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Certain statements made in this presentation should be considered forward-looking statements as 

defined in the Private Securities Litigation Reform Act of 1995. These include statements about The 

Hartford’s future results of operations. We caution investors that these forward-looking statements are 

not guarantees of future performance, and actual results may differ materially. Investors should 

consider the important risks and uncertainties that may cause actual results to differ, including those 

discussed in The Hartford’s news release issued on August 1, 2019, The Hartford’s Quarterly Reports 

on Form 10-Q, The Hartford’s 2018 Annual Report on Form 10-K, and other filings we make with the 

U.S. Securities and Exchange Commission. We assume no obligation to update this presentation, 

which speaks as of today’s date.

The discussion in this presentation of The Hartford’s financial performance includes financial measures 

that are not derived from generally accepted accounting principles (GAAP). Information regarding these 

non-GAAP financial measures, including reconciliations to the most directly comparable GAAP financial 

measures, is provided in the appendix.

From time to time, The Hartford may use its website to disseminate material company information. 

Financial and other important information regarding The Hartford is routinely accessible through and 

posted on our website at https://ir.thehartford.com. In addition, you may automatically receive email 

alerts and other information about The Hartford when you enroll your email address by visiting the 

“Email Alerts” section at https://ir.thehartford.com.
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Safe harbor statement

https://ir.thehartford.com/
https://ir.thehartford.com/
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WHO WE ARE: A MARKET LEADER
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The Hartford is a leading provider of property and casualty insurance, 

group benefits and mutual funds

With more than 200 years of expertise, The Hartford 

(NYSE: HIG) is a leader in property and casualty (P&C) insurance, 

group benefits and mutual fund markets, sold primarily through a 

network of independent agents and brokers. The company 

supports our policyholders, agents, employees and communities by 

protecting their incomes, families and businesses, and by making 

sustainable and positive contributions to society and the 

environment

Financial Strength1 A.M. Best Moody’s S&P

Hartford Fire Insurance Company A+ A1 A+

Hartford Life and Accident Insurance Company A A2 A+

Navigators Insurance Company A NR A

Navigators Syndicate 1221 / Lloyd’s A NR A+

Hartford Financial Services Group Ratings2 A.M. Best Moody’s S&P

Senior debt a- Baa1 BBB+

The Navigators Group, Inc. senior debt bbb+ NR BBB

Junior subordinated debentures bbb Baa2 BBB-

Preferred stock bbb Baa3 BBB-

1. Hartford Fire Insurance Company and Hartford Life and Accident Insurance Company ratings have stable outlooks at A.M. Best, Moody’s and Standard and Poor’s. Navigators Insurance Company

has a positive outlook at A.M. Best and stable outlook at S&P. Navigators operates Syndicate 1221 at Lloyd's of London. The ratings shown above are Lloyd's ratings at A.M. Best and Standard and 

Poor's. Ratings are assigned to the Lloyd's market and not individual syndicates

2. Hartford Financial Services Group, Inc. senior debt, preferred stock, and junior subordinated debentures are on stable outlook at A.M. Best, Moody’s, and Standard and Poor’s. The Navigators 

Group, Inc. senior debt is on positive outlook at A.M. Best and stable outlook at Standard and Poor’s
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$19.0

$14.7

Total Revenues Total Stockholders' Equity

10% over 2017

14% over 2017

2018 Premiums 

34%
Group 

Benefits

45%
Commercial

Lines

21%
Personal 

Lines

Financial Highlights
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Our businesses have leading market positions, 

with strong margins and excess capital generation

• Commercial Lines: Leader in the highly attractive 

small and mid-sized business sectors, #9 in U.S. 

commercial lines1, #8 pro forma2, including the 

acquisition of The Navigators Group Inc. 

(“Navigators”)

• Group Benefits: #2 provider of life and disability3

protection to 20 million individuals through their 

employers

• Personal Lines: 35 year partnership with AARP, 

focused on 50 year old+ demographic, #4 in direct 

personal lines1

• Hartford Funds: A high return business 

with a unique sub-advisory business model.            

As of June 30, 2019, 64% of funds were rated 4 or 5 

stars by Morningstar

4

FY 2018
($ in billions)

1. Per A.M. Best, based on 2018 direct written premiums

2. Pro forma for commercial lines includes 2018 U.S. direct written premiums for both The Hartford and Navigators. 

The acquisition of Navigators closed on May 23, 2019

3.  Per LIMRA based on in-force premiums as of Dec. 31, 2018

4.  Excludes accumulated other comprehensive income (AOCI)

Written
Premiums

$15.8 billion
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The Hartford’s primary focus is to strengthen the competitive advantages of 

our businesses

While expanding product capabilities and risk appetite are key 

pillars of our strategy, the near term focus is on successfully 

integrating the recent Group Benefits and Navigators acquisitions 

and maximizing our combined potential, including deepening our 

distribution relationships and meeting a broader array of customer 

needs 

Multiple initiatives and investments are underway at The Hartford 

to drive continued progress on processes, technology, service 

quality and speed, including expanded digital capabilities, use of 

robotics and continued enhancements to underwriting and quoting 

platforms, including ICON1, our Small Commercial system

We are investing in our employees and striving to attract, retain 

and develop the best talent in the industry, enhance our 

industry-leading position in diversity and inclusion, and sustain 

our ethical culture

1. Inter-Comm on the Net (ICON)

BECOME AN EASIER COMPANY 
TO DO BUSINESS WITH

ATTRACT, RETAIN AND DEVELOP 
TALENT NEEDED 

FOR LONG TERM SUCCESS

REALIZE THE FULL POTENTIAL
OF OUR PRODUCT CAPABILITIES
AND UNDERWRITING EXPERTISE
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We have effectively executed the exit of the run-off annuity business and 

redeployed capital to drive long-term returns and profitable growth in 

P&C and Group Benefits

Unique opportunity to 

combine two 

complementary 

franchises committed to 

high quality products and 

best-in-class customer 

and claims service and 

technology

Integration is ongoing 

and ahead of schedule

Strong sales and 

retention achieved and 

initial expense reduction 

targets exceeded 

Completed 

The Hartford’s exit from 

the capital market 

sensitive individual life 

and annuity business, 

allowing us to focus on 

our industry leading P&C 

and Group Benefits 

businesses 

Opportunity to:

Redeploy capital in P&C for 

long-term shareholder value 

creation

Broaden and deepen 

Commercial Lines product 

offerings and underwriting 

risk appetite

Strengthen P&C expertise 

to better serve broader 

array of customer needs

Closed the sale of 

Talcott Resolution for 

total consideration of 

$2.05 billion

May 31, 2018

Closed the acquisition of 

The Navigators Group, Inc. 

for $2.1 billion

May 23, 2019

Closed the acquisition 

of Aetna’s U.S. group life 

and disability business for 

$1.45 billion

November 1, 2017

Continuing to invest 

in technology, data and 

analytics with ~$1 billion 

spent over the past 

three years

Expanding digital portals 

to provide agents and 

customers greater 

access and flexibility in 

coverage, billing and 

claims management

Deploying robotics in 

operations, enabling 

requests for certificates 

of insurance to be 

processed in minutes

Copyright © 2019 by The Hartford. All rights reserved. No part of this document may be reproduced, published or posted without the permission of The Hartford.
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We continue to invest in various businesses, creating 

market-leading capabilities that strengthen our competitive advantages

Small Commercial

• Expanded product offerings 

and distribution through the 

acquisition of Maxum and the 

renewal rights agreement with 

Foremost

• Integrated excess and surplus 

products onto our ICON quoting 

platform, becoming a one-stop 

provider to more customers

• Streamlined quoting process, 

allowing binding of majority of 

quotes due to fewer 

underwriting questions resulting 

from integration of third party 

data and advanced analytics

• Expanded digital capabilities 

with over 30% of all service 

transactions completed online

Middle & Large Commercial

• Expanded multinational 

capabilities, allowing us to win 

more accounts with exposures 

outside the U.S. 

• Launched energy vertical in 

2016, achieving solid new 

business premiums 

• Continued enhancements and 

momentum in construction 

vertical, resulting in double-digit 

written premium growth in 2017

Group Benefits

• Integration of the 4Q17 

acquisition remains on schedule 

with The Hartford’s Ability 

Advantage, the integrated claims 

and absence management 

platform, connected to The 

Hartford's system, and the 

conversion of former Aetna small 

business customers to The 

Hartford platform is complete. 

Conversion of middle market and 

large case customers has begun 

and will continue throughout 2019 

and 2020

• Now offering Group Benefits 

quotes through ICON
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We understand the importance of sustainability and have been recognized 

for our early adoption of, and continued adherence to, sustainability best 

practices and disclosures

Named to the 2018 Dow Jones Sustainability Indices for the seventh year in a row in recognition of our 

commitment to sustainability and our leadership on environmental, social and governance issues

Named to the 2018 JUST 100 list as a company doing right within society by treating customers well, 

minimizing environmental impact, supporting the communities in which they operate, committing to ethical 

and diverse leadership, and treating employees well

Selected for inclusion in the FTSE4Good Index Series, designed to measure the performance of 

companies demonstrating strong Environmental, Social and Governance (ESG) practices

Earned two Climate Leadership Awards for Excellence in Greenhouse Gas Management – both for 

Goal Achievement as well as Goal Setting

The Hartford has disclosed to CDP since 2007, demonstrating our commitment to transparency and 

providing detailed information about our actions to mitigate our environmental impact and manage climate-

related risk 

The Hartford’s sustainability strategy is 

built around measurable goals intended to 

create long term shareholder value and 

contribute positively to society at large. Our 

efforts address environmental, social and 

governance issues in four key areas:

To learn more, please access our Sustainability Report at: https://www.thehartford.com/about-us/corporate-sustainability

https://www.thehartford.com/about-us/corporate-sustainability
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We have also been widely recognized for fostering a diverse and 

inclusive culture operating in an ethical, customer-centric fashion that  

supports our businesses and progress

The strength of our integrity is repeatedly validated through 

recognition from the Ethisphere Institute, which has recognized 

The Hartford as a World’s Most Ethical Company® 11 times

We have an industry-leading diversity and inclusion program that helps 

strengthen employee engagement and productivity

– Focused on attracting millennials to the insurance industry

– Nine employee diversity resource groups foster an inclusive 

work environment

Our goal is to attract, retain and develop the best talent in the industry 

to support our continued growth and innovation by:

– Investing in contemporary work practices

– Expanding in key locations across the U.S.

– Providing competitive compensation and benefits

We are focused on employee engagement, which drives improved 

productivity

– We have achieved top quartile employee engagement scores 

benchmarked against U.S. companies for the last four years
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OUR FINANCIAL PERFORMANCE IS STRONG
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Expands 

geographic 

reach

Proven and 

tenured talent

Broaden and 

deepen product 

offerings

• Hartford Funds core earnings were down $6 million primarily due to lower average assets under management impacted 

by market declines in 4Q18

• Fund performance remains strong as 69%, 70% and 71% of funds outperformed peers on a 1-year, 3-year and 5-year 

basis3, respectively; 64% of funds rated 4 or 5 stars by Morningstar as of June 30, 2019

• Written premiums increased 12% due to the acquired Navigators business; up 7%, excluding Navigators

• Underlying combined ratio increased 2.7 points to 92.9 principally due to a higher number of large inland marine 

losses in 2Q19, margin compression in workers’ compensation, higher expenses from increased commissions and 

planned technology investments, and the impact of the higher underlying combined ratio associated with the 

acquired Navigators business

• Written premiums decreased 4% as new business, renewal pricing increases and improved retention did not offset the 

loss of premium from non-renewals as a result of underwriting initiatives in auto

• New business premiums grew 53% over 1H18 due to growth in both auto and homeowners

• Underlying combined ratio of 90.1 was flat compared with 1H18 as lower homeowner losses and improvement in auto 

underwriting results were offset by higher expenses due to planned technology investments and marketing expenses

• Core earnings of $237 million rose 25% over 1H18 due to better group disability results, lower expenses and higher net 

investment income; total loss ratio of 74.7% decreased 1.8 points principally due to a 3.3 point reduction in the group 

disability ratio mainly resulting from continued favorable incidence trends

• Core earnings margin1 of 7.7% rose 1.5 points over 1H18 principally due to lower loss and expense ratios

• Written premiums increased 7% primarily due to Commercial Lines

• Combined ratio of 97.7 in 1H19, increased 3.3 points over 1H18, primarily due to a 1.8 point impact from the 

Navigators reserve charges and a 1.5 point increase in expense ratio

• Underlying combined ratio1 of 92.2 was 1.9 points higher than 1H18 due to higher expense ratios in both 

Commercial Lines and Personal Lines, higher property losses and workers’ compensation margin compression

Hartford Funds

Personal Lines

Group Benefits

Commercial 

Lines

Property & 

Casualty

1. Denotes financial measure not calculated based on generally accepted accounting principles (GAAP) 2. Earnings per diluted share (EPS) 3. Hartford Funds and Exchange-traded Products (ETPs) on Morningstar net of fees basis 

as of June 30, 2019 

1H19 financial results demonstrated strong performance particularly 

in Personal Lines and Group Benefits

Core Earnings

• 1H19 core EPS1,2 of $2.72 and core earnings1 of $992 million both rose over 1H18, up 13% and 14%, 

respectively

• Increase in core earnings reflected better results in Personal Lines, Group Benefits and Corporate partially offset 

by lower Commercial Lines core earnings
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92.5% 91.5% 92.4%

5.8%

7.0%
7.8%

2017 2018 LTM Jun-19

P&C Underlying Combined Ratio Group Benefits Core Earnings Margin

Core Earnings ROE: 6.7% 11.6% 11.7%

Core Earnings    

ROE (Adj.):
7.8%

$14,141 $15,869 $16,090

$1,168
$1,313 $1,303

$15,309
$17,182 $17,393

2017 2018 LTM Jun-19

Earned Premium Fee Income
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Our disciplined underwriting drives strong underwriting and operating 

performance

Earned Premiums and Fees Core Earnings and Core Earnings ROE1

Book Value Per Diluted Share4 (excluding AOCI)1

($ in millions)

$35.29

$39.40
$41.55

2017 2018 Jun-19

($ in millions)

$1,014

$1,575
$1,694

2017 2018 LTM Jun-19

1. Denotes financial measure not calculated based on GAAP

2. Adjustment reduced 2017 Core Earnings ROE beginning equity at December 31, 2016 by approximately $4.2 billion for loss on discontinued operations of $2.9 billion, pension transfer 

charge of $488 million and tax charge of $877 million

3. Last twelve months (LTM)

4. BVPS

2

P&C and Group Benefits Profitability

3

3

3
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1. Portfolio statistics as of 6/30/2019

2. Denotes financial measure not calculated based on GAAP

3. Year to date June 2019 annualized pre-tax yield, before-tax

4. Last twelve months (LTM)
14

$1,603   
$1,780   

$1,859   

4.0%  4.0%  

4.1%  

2017 2018 LTM Jun-20194

We have a high quality and conservative investment portfolio

Investment Portfolio Composition1 Fixed Income Portfolio Breakdown1

• Net investment income has grown despite low reinvestment rates 

and sustained low interest rates due to strong returns on limited 

partnerships and other alternative investments (“LPs”)

• Excluding LPs, the pre-tax yields2 were 3.7% in full year 2018 

and 2017, reflecting strong performance against the long-term 

model portfolio benchmark

• Credit performance remains very strong, with impairment losses 

at low levels

- Net impairments June YTD 2019 were $2 million, compared 

with $1 million and $8 million in full year 2018 and 2017, 

respectively

• June 2019 net unrealized gains: $1.4 billion, net of tax

• Portfolio duration: 4.9 years

Fixed Income Portfolio by Ratings1

US Treasuries

Municipal 
Securities

Foreign Govt. / 
Govt. Agencies

Residential Mortgage-
Backed Securities

Commercial Mortgage-
Backed Securities

Corporate 
Securities

Collateralized Debt 
Obligations

Asset Backed 
Securities

25%

3%

11%

9%

41%

5% 4%2%

Fixed 
Maturities

Equity 
Securities

Mortgage 
Loans

Limited 
Partnerships

Short-term and 
Other Investment

5%

81%

3%

7%
4%

Total Fixed Income Portfolio:

$41.2 billion
Average Credit Quality: A+

21%

Total Investment Portfolio: 

$50.8 billion

Net Investment Income & Pre-tax Yield
($ in millions)

3

U.S. Govt. / Govt. 
Agencies

AAA

AAA

BBB

BB B CCC

15%

19%
26%

3%

14%

22%

1%
<1%
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Core earnings ROE1 increased significantly since 

2017, well above cost of equity capital

15

The Hartford’s primary financial goals are to generate core earnings ROE in 

excess of cost of equity capital and to grow BVPS (ex. AOCI)

BVPS (ex. AOCI) rose 18% since Dec. 31, 2017

• 2Q19 core earnings ROE1 of 11.7%, rose 

significantly from 6.7% (7.8% adjusted2) in 

2017

− Well in excess of cost of equity capital

• The Hartford is also focused on shareholder 

value creation (SVC) through growth of BVPS 

(ex. AOCI) and common stockholder dividends 

paid over time

− BVPS (ex. AOCI) of $41.55 at June 30, 2019, rose 

18% from Dec. 31, 2017, primarily due to higher 

net income available to common stockholders in 

excess of common dividends declared and share 

repurchases

− $216 million of common dividends were paid in 

1H19, up 20% over 1H18

− Through July 31, 2019 the company repurchased a 

total of 0.8 million shares for $43 million with 

approximately $957 million remaining under the 

$1.0 billion authorization, which expires Dec. 31, 

2020

− As of June 30 2019, including dividends paid per 

share, SVC was 12% over the last 12 months

1. Core earnings ROE is calculated by dividing (a) core earnings for the prior four fiscal quarters by (b) average common stockholders' equity, excluding AOCI 2. Adjustment reduced Dec. 31, 2016 beginning equity by approximately $4.2 billion for loss on 

discontinued operations of $2.9 billion, pension transfer charge of $488 million and tax charge of $877 million

$35.29

$39.40
$41.55

2017 2018 2Q19

6.7%
7.8%

11.6% 11.7%

2017 2017 Adjusted 2018 2Q19
2
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12/31/2017 12/31/2018 6/30/2019

Total debt 28.0% 24.2% 22.7%

Total debt and preferred stock 28.0% 25.9% 24.4%

Total rating agency adjusted debt 28.8% 29.2% 26.6%

12/31/2017 12/31/2018 6/30/2019

Senior notes $3,416 $3,589 $3,461

Junior subordinated debentures $1,582 $1,089 $1,089

Total Debt $4,998 $4,678 $4,550

Preferred stock $0 $334 $334

Common stockholders equity, 

ex. AOCI $12,831 $14,346 $15,156

Total Capitalization, ex. AOCI $17,829 $19,358 $20,040
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Our balance sheet is strong: We have reduced leverage over time, and 

began utilization of the $1.0 billon share repurchase program in 2Q19

1. Total debt and preferred stock ratio = Total Debt, including hybrids and preferred stock divided by total capital excluding AOCI

2. This presentation does not constitute a notice of redemption and is not an offer to sell, or the solicitation of an offer to buy, any securities 

3. Net of issuance costs

4. The rating agency adjusted leverage calculation reflects adjustments related to the Company’s defined benefit plans' unfunded pension liability, the Company's rental expense on operating leases and uncollateralized letters of credit for Lloyd's of London for 

a total adjustment of $0.9 billion and $1.0 billion as of June 30, 2019 and 2018, respectively

5. Reflects 25% equity credit for The Hartford's outstanding junior subordinated debentures and 50% equity credit for The Hartford’s outstanding preferred stock

Capital Structure
(in millions)

Debt to Capitalization Ratios

• Leverage as of June 30, 2019 is at high end of target of 

low to mid-twenties:
- Total debt to capitalization ratio, excluding AOCI, of 22.7% 

decreased by 5.3 points since Dec. 31, 2017

- Total debt and preferred stock ratio1 of 24.4% decreased by 3.6 

points since Dec. 31, 2017

• Recent debt management actions:
- Repaid $413 million debt maturity in Jan. 2019

- In Aug. 2019, announced the issuance of $600 million of 2.80% 

senior notes due 2029 and $800 million of 3.60% senior notes 

due 2049; the proceeds of which will be used, in part, to retire 

The Hartford’s $800 million 5.125% senior notes due 2023 and 

Navigators’ $265 million 5.75% senior notes due 2023 through 

tender offers and intended redemptions2

- Expect to repay 5.5% senior note par of $500 million in March 

2020 at maturity

• Share repurchase authorization for $1.0 billion announced 

in Feb. 2019 and began in 2Q19:

- Anticipate to use the majority in 2020

- Through July 31, 2019, 0.8 million shares repurchased for $43 

million, at an average repurchase price of $57.05 (excluding 

commission), with about $957 million remaining

3

Total Debt to Capitalization Ratio (ex. AOCI)

28.0%

24.2%
22.7%

2017 2018 2Q19

4,5
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OUR BUSINESSES HAVE STRONG COMPETITIVE ADVANTAGES

Effective upon the closing of the acquisition of The Navigators Group, Inc. ("Navigators") on May 23, 2019, the Company realigned the Commercial 

Lines segment lines of business among Small Commercial, Middle & Large Commercial, and Global Specialty (formerly Small Commercial, Middle 

Market and Specialty Commercial) to reflect the Company's management reporting structure. The realignment included moving a portion of excess 

and surplus lines from Small Commercial to Global Specialty, moving livestock business from Middle Market to Global Specialty and moving national 

accounts and captive programs from Specialty Commercial to Middle & Large Commercial. In addition, financial products and bond, previously 

included in Specialty Commercial, are now included in Global Specialty.
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P&C and Group Benefits Earned Premiums 

P&C4 and Group Benefits Core Earnings
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Commercial Lines

The Hartford’s P&C and Group Benefits businesses have national 

distribution and brand recognition with strong competitive advantages

($ in millions)

($ in billions)

…With Strong Competitive Advantages

Leading U.S. Market Positions…

Leader – P&C Small Commercial

#2 – Workers’ Compensation1

#2 – Group Life & Disability2

#6 – Commercial Multi-Peril1

#4 – Direct Personal Lines1

#9 – U.S. Commercial Lines1

(#8 Pro Forma 1,3)

• Well-known and admired brand developed over 

our 200+ year history

• Diversified insurance business

• Broad and deep national distribution partnerships

• Advanced technology, with significant investments 

in underwriting, claims and customer service

• Recognized for claims excellence

1. Per A.M. Best, based on 2018 direct written premiums 2. Per LIMRA, based on in-force premiums as of Dec. 31, 2018 3. Pro forma for commercial lines includes 2018 U.S. direct written premiums for both The Hartford and The Navigators 

Group, Inc  4. P&C includes Commercial Lines, Personal Lines and P&C Other Operations

$872 $899
$1,230

$204 $234

$427

$1,076 $1,133 

$1,657 

2016 2017 2018
P&C Group Benefits

$10.6 $10.6 $10.4

$3.1 $3.6
$5.4

$13.7 $14.2
$15.8

2016 2017 2018
P&C Group Benefits
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92.8
97.3

92.6

89.4

92.0 91.5

2016 2017 2018
Combined Ratio Underlying Combined Ratio

Expanded Geographic Footprint

Strong Underwriting Discipline & Profitability

2018 Written Premiums by Business1

Diversified Premium Mix & 
Strengthened Market Position
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Commercial Lines 

Leading underwriter of U.S. small and medium-sized businesses with 

expanded capabilities including Navigators

($ in millions)

Small Commercial
(51%)

Middle & Large Commercial

(39%)

Global Specialty Commercial

(9%)

Other Commercial

(1%)$47

$617

$2,801

$3,671

3%
4%

9%

9%

9%

19%

47%

Bond

Professional Liability

Property

General Liability

Auto

Workers’ Compensation

Package

Navigators offices and licensed regions

The Hartford’s and Navigators' offices

China presence through Lloyd’s

2018 Earned Premiums by Product1

1 1

1. Does not include Navigators

$7.0 billion
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Commercial Lines

Small Commercial

Strong Profitability

New Business PremiumsWritten Premiums

Small Commercial

($ in millions)

• Leading market position and choice among 

agents

• Expanding product and underwriting 

capabilities, including acquisition of Maxum 

and the Foremost renewal rights 

transaction  

• Best in class technology, improving 

efficiency and customer/partner experience

($ in millions)
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89.8 89.5

86.5

86.4
87.6

86.7

2016 2017 2018
Combined Ratio Underlying Combined Ratio

$3,496

$3,630

$3,671

2016 2017 2018

$557 $552

$600

2016 2017 2018



Copyright © 2019 by The Hartford. All rights reserved. No part of this document may be reproduced, published or posted without the permission of The Hartford.

Commercial Lines 

Middle & Large Commercial

Improving Profitability Through 
Disciplined Underwriting

New Business Premiums1Written Premiums

Middle & Large Commercial

($ in millions)

• Focused on underwriting and pricing 

discipline to grow profitably in competitive 

markets

• Continued to invest in technology and new 

industry verticals to further strengthen 

franchise

• Considered “high touch” and involves 

individual underwriting and pricing decisions

($ in millions)
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99.5
106.1 102.4

94.1

98.7 98.4

2016 2017 2018
Combined Ratio Underlying Combined Ratio

$2,666 $2,684

$2,801

2016 2017 2018

$443
$466

$540

2016 2017 2018

1. Only includes Middle Market
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Commercial Lines

Global Specialty

Strong Underlying Underwriting Results in 
Hartford Global Specialty Business

Strong Earned Premium Growth22018 Pro Forma Written Premiums1

Global Specialty

• Global Specialty is a new business line formed with the 

acquisition of Navigators

• 2018 full year pro forma written premiums of $2.0 

billion includes $1.4 billion of Navigators’ premiums 

(~70%) and $0.6 billion of legacy Hartford (~30%)

• Focus is on achieving the benefits of the acquisition 

with an extensive agent and broker marketing plan in 

the summer, leveraging cross-selling, specialty 

products and capabilities across the Hartford platform 

and regrounding international and Lloyd’s syndicate for 

improved profitability

22

75.2

99.8
85.9

83.9

87.4 88.1

2016 2017 2018
Combined Ratio Underlying Combined Ratio

$524

$580
$605

2016 2017 2018

($ in millions)

1. Pro forma includes 2018 written premiums for both The Hartford and Navigators 

2. 2018 and prior results are for Hartford businesses; does not include Navigators

$2.0 billion
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Leading Direct Personal Lines Insurer

Underlying Results Improved 
in Both Auto and HomeownersAARP’s Focus - Growing 50+ Age Market

Centered on AARP Relationship

23

Personal Lines 

Profitability initiatives have improved underlying results, with focus 

now on enhancing product capabilities and enabling profitable growth

2018 Written Premiums by Distribution

50+ US Population* Growth Rate
(In millions)

* Source: US Census Bureau 2014 National Projections; Entire US population projected to grow 8% while 

50+ population (AARP membership eligible group) projected to grow 15% from 2015 – 2025

Major Direct Personal 
Lines Company

(per A.M. Best, 2018)

#4

The Hartford's 

Personal Lines 

business is 

focused on the 

50+ market via 

AARP

15%

Personal Lines Combined Ratios

104.8 104.2 106.3

95.4
93.0

91.2

2016 2017 2018
Combined Ratio Underlying Combined Ratio

111

128

2015 2025

8%

9%
1%

82%

AARP Direct

AARP Agency

Other Agency

Other

$3.3 billion
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5.7% 5.8%

7.0%

2016 2017 2018

The 4Q17 Acquisition Further Strengthened 
Our Market Leadership Position

Balanced Book of BusinessStable and Strong Margins

Improving Disability Loss Trends Drive 
Lower Loss Ratio

24

Group Benefits 

A market leader in group life and disability; 2017 acquisition is exceeding 

sales and expense targets and integration is on schedule

2018 Premiums1

Life (48%)

Disability (47%)

Other (5%)

1. Fully insured ongoing premiums, excluding buyout premiums

Loss Ratio

Core Earnings Margin

Leader in Group Life and 
Disability

(Per LIMRA based on in-force premiums as of Dec. 31, 2018)

#2

($ in billions)

78.0

76.1

75.3

81.4

76.5

73.1
75.7

76.7 78.4

2016 2017 2018
Total Disability Life

$0.2

$2.6

$2.6 $5.4$5.4 billion
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$81.5
$99.1 $91.6

$16.0 
$16.3 

$13.3 
$97.5 

$115.4 
$104.8 

2016 2017 2018
Mutual Fund Talcott Resolution
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Hartford Funds

Independent business with strong investment fund performance and 
capital generation

Track Record of Strong Investment
Fund Performance

% Hartford Funds4 Outperforming Morningstar Peers

Five Year Basis

($ in billions)

Assets Under Management1,2

Hartford Funds Is A High ROE and 
Capital Generating Business

1. Assets under management (AUM ) 2. Includes Mutual Funds, ETP and Talcott Resolution life and annuity separate account AUM as of end of period 3. Represents AUM of the life and annuity business soled in 2018 that is still managed by Hartford 

Funds  4. Hartford Funds and ETPs on Morningstar net of fees basis at Dec. 31, 2018

Core Earnings ROE

• Leveraging the full capabilities of institutional 

quality sub-advisors
− Wellington Management

− Schroders

• Funds include fixed income, equity, alternatives 

and multi-strategy asset classes

• Provider of multi-factor exchange traded products 

(ETPs) across domestic and international 

strategies

Investment Platform Leverages Expertise From 
Two of the Largest Institutional Money Managers

3

88%

72%
65%64%

71%

85%

2016 2017 2018
Equity Fixed Income

31.4%

42.6%

54.8%

2016 2017 2018
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APPENDIX - DISCUSSION AND RECONCILIATION OF GAAP TO 

NON-GAAP FINANCIAL TERMS
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The Hartford uses non-GAAP financial measures in this presentation to assist investors in analyzing the company's operating performance for the periods presented herein. Because The 

Hartford's calculation of these measures may differ from similar measures used by other companies, investors should be careful when comparing The Hartford's non-GAAP financial 

measures to those of other companies. Definitions and calculations of non-GAAP and other financial measures used in this presentation can be found below, in The Hartford’s press 
release, dated August 1, 2019 and in The Hartford's Investor Financial Supplement for second quarter 2019, which are available on The Hartford's website, https://ir.thehartford.com.

Book value per diluted share excluding accumulated other comprehensive income ("AOCI”): Book value per diluted share excluding AOCI is a non-GAAP financial measure based 

on a GAAP financial measure. It is calculated by dividing (a) common stockholders' equity excluding AOCI, after tax, by (b) common shares outstanding and dilutive potential common 

shares. The Hartford provides book value per diluted share excluding AOCI to enable investors to analyze the company’s stockholders’ equity excluding the effect of changes in the value 

of the company’s investment portfolio and other assets due to interest rates, currency and other factors. The Hartford believes book value per diluted share excluding AOCI is useful to 

investors because it eliminates the effect of items that can fluctuate significantly from period to period, primarily based on changes in market value. Book value per diluted share is the 

most directly comparable GAAP measure. A reconciliation of book value per diluted share, including AOCI, to book value per diluted share, excluding AOCI, can be found for the specified  

periods in the tables set forth below.

Discussion and reconciliation of non-GAAP financial measures 

– The Hartford

Dec 31 

2018

Dec 31 

2017

Book value per diluted share, including AOCI $35.06 $37.11 

Per diluted share impact of AOCI $(4.34) $1.82 

Book value per diluted share (excluding AOCI) $39.40 $35.29 

As of

June 30 

2019

June 30 

2018

Book value per diluted share, including AOCI $41.00 $34.44 

Per diluted share impact of AOCI $(0.55) $(3.71)

Book value per diluted share (excluding AOCI) $41.55 $38.15 

As of

https://ir.thehartford.com/
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Core Earnings: The Company believes that core earnings provides investors with a valuable measure of underlying performance of the Company’s business because it reveals trends in our insurance and 

financial services businesses that may be obscured by including the net effect of certain realized capital gains and losses, integration and transaction costs in connection with an acquired business, loss on 

extinguishment of debt, gains and losses on reinsurance transactions, change in loss reserves upon acquisition of a business, income tax benefit from reduction in deferred income tax valuation allowance, and 

results of disc continued operations. Some realized capital gains and losses are primarily driven by investment decisions and external economic developments, the nature and timing of which are unrelated to the 

insurance and underwriting aspects of our business. Accordingly, core earnings excludes the effect of all realized gains and losses (net of tax) that tend to be highly variable from period to period based on capital 

market conditions. The Company believes, however, that some realized capital gains and losses are integrally related to our insurance operations, so core earnings includes net realized gains and losses such as 

net periodic settlements on credit derivatives. These net  realized gains and losses are directly related to an offsetting item included in the income statement such as net investment income. Core earnings are 

net of preferred stock dividends declared since they are a cost of financing more akin to interest expense on debt and are expected to be recurring expense as long as the preferred stock i outstanding. Results 

from discontinued operations are excluded from core earnings for businesses held for sale because such results could obscure rends in our ongoing businesses that are valuable to our investors’ ability to assess 

the Company’s financial performance. Net income (loss), net income (loss) available to common stockholders and income from continuing operations, net of tax, available to common stockholders(during periods 

when the Company reports significant discontinued operations) are the most directly comparable U.S. GAAP measures to core earnings. Income from continuing operations, net of tax, available to common 

stockholders is net income (loss) available to common stockholders, excluding the income (loss) from discontinued operations, net of tax. 

Core earnings should not be considered as a substitute for net income (loss) available to common stockholder or income (loss) from continuing operations, net of tax, available to common stockholders and does 

not reflect the overall profitability of the Company’s business. Therefore, the Company believes that it is useful for investors to evaluate net income (loss), net income (loss) available to common stockholders, 

income (loss) from continuing operations, net of ax, available to common stockholders and core earnings when reviewing the Company’s performance. A reconciliation of net income (loss) available to common 

stockholders to core earnings is set forth below.

Discussion and reconciliation of non-GAAP financial measures –

The Hartford - continued

C o mmercial 

Lines

P erso nal 

Lines

P &C  Other 

Ops

Gro up 

B enefits

H artfo rd 

F unds C o rpo rate C o nso lidated

N et inco me ( lo ss) $ 554 $ 158 $ 34 $ 231 $ 68 ($ 48) $ 997

Net realized capital gains (losses), excluded from core 

earnings, before tax
(167) (26) (12) (11) (2) (21) (239)

Loss on extinguishment of debt, before tax       -         -         -         -         -   

Pension Settlement, before tax       -         -         -         -         -         -         -   

Loss on reinsurance transaction, before tax 91 91

Changes in loss reservs upon acquisition of an acquired 

business, before tax
97 97

Integration and transaction costs associated with acquired 

business, before tax
7

      -         -   
19

      -         -   
41

Income tax benefit (expense) (4) 5 2 (2)       -   4 5

Income (loss) from discontinued operations, after  tax       -         -         -         -         -   15

 C o re earnings ( lo sses) $ 578 $ 137 $ 24 $ 237 $ 66 $ (50) $ 992 

C o mmercial 

Lines

P erso nal 

Lines

P &C  Other 

Ops

Gro up 

B enefits

H artfo rd 

F unds C o rpo rate C o nso lidated

N et inco me ( lo ss) $ 670 $ 95 $ 22 $ 150 $ 71 $ 171 $ 1,179 

Net realized capital gains (losses), excluded from core 

earnings, before tax
(34) (5) (2) 26 1 (6) (20)

Loss on extinguishment of debt, before tax       -         -         -         -         -   6 6 

Pension Settlement, before tax       -         -         -         -         -         -         -   

Integration and transaction costs associated with acquired 

business, before tax
      -         -         -   23       -         -   23 

Income tax benefit (expense) 7 1       -   (10)       -   4 2 

Income (loss) from discontinued operations, after  tax       -         -         -         -         -   (317) (317)

 C o re earnings ( lo sses) $ 643 $ 91 $ 20 $ 189 $ 72 $ (142) $ 873 

Six M o nths Ended June 30, 2019

Six M o nths Ended June 30, 2018
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Last Twelve Months Twelve Months Ended

($ in millions) June 30, 2019 Dec 31, 2018 Dec 31, 2017

Net income (loss) available to common stockholders
$1,619 $1,801 ($3,131)

Net realized capital losses (gains), excluded from core earnings, before 

tax
(101) 118 (160)

Pension settlement, before tax 0 0 750

Loss on extinguishment of debt, before tax 0 6 0 

Loss on reinsurance transaction, before tax [1] 91 0 0

Integration and transaction costs associated with acquired business, 

before tax
65 47 17

Change in loss reserve upon acquisition of a business, before tax 97 0 0

Income tax benefit (expense) (72) (75) 669

Income (loss) from discontinued operations, after tax (5) (322) 2,869

Core earnings (losses) $1,694 $1,575 $1,014

Discussion and reconciliation of non-GAAP financial measures –

The Hartford - continued
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A reconciliation of net income (loss) to core earnings (losses) for individual reporting segments are provided for the specified periods in the tables set forth below.

Discussion and reconciliation of non-GAAP financial measures –

The Hartford - continued

C o mmercial 

Lines

P erso nal 

Lines

P &C  Other 

Ops

Gro up 

B enefits

H artfo rd 

F unds C o rpo rate C o nso lidated

N et inco me ( lo ss) $ 1,212 ($ 32) $ 15 $ 340 $ 148 $ 124 $ 1,807

Preferred stock dividend ($6) ($6)

N et inco me ( lo ss)  available to  co mmo n 

sto ckho lders $ 1,212 ($ 32) $ 15 $ 340 $ 148 $ 118 $ 1,801

Net realized capital gains (losses), excluded from core 

earnings, before tax
46 7 4 51 4 6 118

Loss on extinguishment of debt, before tax              -       -    -        -        - 6 6

Pension Settlement, before tax              -       -    -        -       -       - -                             

Integration and transaction costs associated with acquired 

business, before tax              -       -    -
47

      -       -
47

Income tax benefit (expense) (13) (3) (6) (11) (1) (41) (75)

Income (loss) from discontinued operations, after  tax              -       -    -        -       - (322) (322)

 C o re earnings ( lo sses) $ 1,245 $ (28) $ 13 $ 427 $ 151 $ (233) $ 1,575 

C o mmercial 

Lines

P erso nal 

Lines

P &C  Other 

Ops

Gro up 

B enefits

H artfo rd 

F unds C o rpo rate C o nso lidated

N et inco me ( lo ss) $ 865 ($ 9) $ 69 $ 294 $ 106 ($ 4,456) ($ 3,131)

Preferred stock dividend -                       -                             

N et inco me ( lo ss)  available to  co mmo n 

sto ckho lders $ 865 ($ 9) $ 69 $ 294 $ 106 ($ 4,456) ($ 3,131)

Net realized capital gains (losses), excluded from core 

earnings, before tax
(100) (16) (14) (31) - 1 (160)

Loss on extinguishment of debt, before tax              -       -    -        - - -                       (1)

Pension Settlement, before tax              -       -    -        -       - 750 750

Integration and transaction costs associated with acquired 

business, before tax
60

      -    -
17

      -       -
77

Income tax benefit (expense) 38 6 (46) 4 607 610

Income (loss) from discontinued operations, after  tax              -       -    -        -       - 2,869 2,869

 C o re earnings ( lo sses) $ 825 $ 13 $ 61 $ 234 $ 110 $ (229) $ 1,014 

T welve M o nths Ended D ec 31, 2018

T welve M o nths Ended D ec 31, 2017
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Core earnings margin: The Hartford uses the non-GAAP measure core earnings margin to evaluate, and believes it is an important measure of, the Group Benefits segment's operating 

performance. Core earnings margin is calculated by dividing core earnings by revenues, excluding buyouts and realized gains (losses). Net income margin is the most directly comparable U.S. 

GAAP measure. The Company believes that core earnings margin provides investors with a valuable measure of the performance of Group Benefits because it reveals trends in the business 

that may be obscured by the effect of buyouts and realized gains (losses). Core earnings margin should not be considered as a substitute for net income margin and does not reflect the overall 

profitability of Group Benefits. Therefore, the Company believes it is important for investors to evaluate both core earnings margin and net income margin when reviewing performance. A 

reconciliation of net income margin to core earnings margin can be found for the periods in the tables set forth below.

31

Discussion and reconciliation of non-GAAP financial measures –

The Hartford - continued

1. Group Benefits core earnings margin income tax benefit as of 12 month ended Dec. 31, 2017 was related to tax reform

Six Months Ended
Last Twelve 

Months
Twelve Months Ended

Jun 30 2019 Jun 30 2018 Jun 30 2019 Dec 31 2018 Dec 31 2017 Dec 31 2016

Net income margin 7.5% 5.0% 6.9% 5.6% 7.2% 6.3% 

Net realized capital losses (gains) excluded from core 

earnings, before tax
(0.4%) 0.8% 0.2% 0.8% (0.8%) (1.1%)

Integration and transaction costs associated with 

acquired business, before tax
0.7% 0.7% 0.7% 0.8% 0.4% 0.0% 

Income tax expense (benefit)1 (0.1%) (0.3%) 0.0% (0.2%) (1.0%) 0.5% 

Core earnings margin 7.7% 6.2% 7.8% 7.0% 5.8% 5.7% 
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Core Earnings ROE (Core Earnings Return on Equity): The company provides different measures of the return on stockholders' equity (“ROE”). Net income available to common stockholders ROE is 

calculated by dividing (a) net income available to common stockholders for the prior four fiscal quarters by (b) average common stockholders' equity, including AOCI. Core earnings ROE is calculated 

based on non-GAAP financial measures. Core earnings ROE is calculated by dividing (a) core earnings for the prior four fiscal quarters by (b) average common stockholders' equity, excluding AOCI. Net 

income available to common stockholders ROE is the most directly comparable U.S. GAAP measure. The company excludes AOCI in the calculation of Core earnings ROE to provide investors with a 

measure of how effectively the company is investing the portion of the company's net worth that is primarily attributable to the company's business operations. The company provides to investors return 

on equity measures based on its non-GAAP core earnings financial measures for the reasons set forth in the related discussion above. 

ROEs at the segment level and for consolidated, represent a levered view of ROE as debt financing and related interest expense are attributed to the businesses consistent with the overall average debt 

to capitalization ratios of the consolidated entity. Similarly, in this levered view of ROE, preferred stock and related preferred dividends are attributed to the businesses. Reconciliations of Net income 

(loss) available to common stockholders ROE to Core earnings (losses) ROE at a segment and consolidated level as well as on a consolidated level, excluding A&E, can be found on a reported basis for 

the specified periods in the tables set forth below. 

Discussion and reconciliation of non-GAAP financial measures –

The Hartford - continued

P&C Group  B enef it s Hart f o rd  Funds C onso lidat ed

N et  income ( loss)  availab le t o  common st ockho lders 11.6 % 11.2 % 4 9 .7% 11.8 %

Net realized capital gains (losses), excluded from core earnings, before tax (1.2%) 0.4% 0.4% (0.7%)

Pension sett lement, before tax 1.0% 0.0% 0.0% 0.7%

Integrat ion and transaction costs associated with acquired business, before tax 0.1% 1.3% 0.0% 0.5%

Income tax benefit  (expense) (0.3%) (0.1%) (0.4%) (0.5%)

Income from discontinued operat ions, after tax 1.1% 0.0% 0.0% 0.7%

Impact of AOCI, excluded from Core ROE 0.6% 0.5% (0.6%) (0.8%)

C ore earnings R OE 12 .9 % 13 .3 % 4 9 .1% 11.7%

P&C Group  B enef it s Hart f o rd  Funds C onso lidat ed

N et  income ( loss)  R OE 12 .7% 11.9 % 4 7.9 % ( 15.4 %)

Net realized capital gains (losses), excluded from core earnings, before tax (1.4%) 0.6% 0.4% (0.7%)

Loss on reinsuance transactions, before tax 0.0% 0.0% 0.0% 0.0%

Pension sett lement, before tax 0.0% 0.0% 0.0% 0.0%

Integrat ion and transaction costs associated with acquired business, before tax 0.0% 1.6% 0.0% 0.3%

Income tax benefit  (expense) on items not included in core earnings 1.2% (2.6%) 1.5% 6.1%

Income (loss) from discontinued operat ions, after tax 0.0% 0.0% 0.0% 18.4%

Impact of AOCI, excluded from Core ROE 0.5% 0.4% (0.3%) (0.3%)

C ore earnings R OE 13 .0 % 11.9 % 4 9 .5% 8 .4 %

Last  Twelve M ont hs Ended  June 3 0 , 2 0 19

Last  Twelve M ont hs Ended  June 3 0 , 2 0 18
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June 30 

2019

June 30 

2018

D ec 31 

2018

D ec 31 

2017

D ec 31 

2016

June 30 

2019

June 30 

2018

D ec 31 

2018

D ec 31 

2017

D ec 31 

2016

C o mmercial Lines P erso nal Lines

98.3 91.7 92.6 97.3 92.8 95.4 98.5 106.3 104.2 104.8 

(4.6) (1.4) (1.1) (5.3) (3.4) (5.3) (8.4) (15.2) (11.3) (9.4)

(0.8)
90.1 90.1 91.2 93.0 95.4 

92.9 90.2 91.5 92.0 89.4 

A uto mo bile

Small C o mmercial 95.2 96.4 98.6 101.6 111.6 

90.7 87.2 86.5 89.5 89.8 (0.1) (1.0) (0.4) (1.9) (7.7)

(2.4) (0.9) 0.2 (1.9) (3.4) 95.2 95.4 98.2 99.7 103.9 

88.3 86.3 86.7 87.6 86.4 

H o meo wners

M iddle & Large M arket 96.2 103.8 124.3 110.4 89.3 

104.4 99.2 102.4 106.1 99.5 (17.4) (26.1) (49.2) (33.3) (13.4)

(4.9) (3.1) (4.0) (7.4) (5.4) 78.8 77.7 75.1 77.1 75.9 

99.5 96.1 98.4 98.7 94.1 

P &C

Glo bal Specialty C o mmercial C o mbined rat io 97.7 94.4 97.8 100.0 100.1 

109.0 89.2 85.9 99.8 75.2 (5.5) (4.1) (6.3) (7.5) (10.0)

(12.6) (2.1) 2.2 (12.4) 8.7 92.2 90.3 91.5 92.5 91.8 

(6.1)

90.3 87.1 88.1 87.4 83.9 

C o mbined rat io

Impact of catastrophes and PYD on combined ratio

Underlying co mbined rat io

Impact of catastrophes and PYD on combined ratio

Underlying co mbined rat io

C o mbined rat io

Impact of current accident year change in loss 

reserves upon acquisition of a business

C o mbined rat io

C o mbined rat io

Impact of catastrophes and PYD on combined ratio

Impact of catastrophes and PYD on combined ratio

Underlying co mbined rat io

Underlying co mbined rat io

C o mbined rat io C o mbined rat io

Impact of catastrophes and PYD on combined ratio Impact of catastrophes and PYD on combined ratio

Underlying co mbined rat io

Underlying co mbined rat io

Impact of current accident year change in loss 

reserves upon acquisition of a business

Six M o nths Ended T welve M o nths EndedT welve M o nths EndedSix M o nths Ended

C o mbined rat io

Impact of catastrophes and PYD on combined ratio

Underlying co mbined rat io

Impact of catastrophes and PYD on combined ratio

Underlying co mbined rat io
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Underlying combined ratio: Underlying combined ratio is a non-GAAP financial measure that represents the combined ratio before catastrophes, prior accident year development 

and current accident year change in loss reserves upon acquisition of a business. Combined ratio is the most directly comparable GAAP measure. The Company believes this ratio 

is an important measure of the trend in profitability since it removes the impact of volatile and unpredictable catastrophe losses, prior accident year loss and loss adjustment 

expense reserve development and change in loss reserves upon acquisition of a business. A reconciliation of the combined ratio to the underlying combined ratio for Property & 

Casualty, Commercial Lines and Personal Lines is set forth below

Discussion and reconciliation of non-GAAP financial measures –

The Hartford - continued

Six Months Ended

Last 

Twelve

Months

Twelve Months 

Ended

Jun 30 

2019

Jun 30 

2018

Jun 30, 

2019

Dec 31 

2018

Dec 31 

2017

P&C

Combined ratio 97.7 94.4 99.4 97.8 100.0 

Impact of catastrophes and PYD on combined ratio
(4.9) (4.1) (6.7) (6.3) (7.5) 

Impact of current accident year change in loss reserves 

upon acquisition of a business
(0.6) 0.0 (0.3) 0.0 0.0

Underlying combined ratio 92.2 90.3 92.4 91.5 92.5 

(Adjustments to reconcile combined ratio to 

underlying combined ratio)
(Adjustments to reconcile combined ratio to 

underlying combined ratio)

(Adjustments to reconcile combined ratio to 

underlying combined ratio)
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Annualized investment yield, excluding limited partnerships and other alternative investments: Represents the annualized net investment income excluding limited 

partnerships and other alternative investments divided by the monthly average invested assets at amortized cost, excluding repurchase agreement and securities lending 

collateral, derivatives book value, and limited partnership and other alternative invested assets. The company believes that annualized net investment income, excluding limited 

partnerships and other alternative investments, provides investors with an important measure of the trend in investment earnings because it excludes the impact of the volatility in 

returns related to limited partnerships and other alternative investments. Annualized investment yield is the most directly comparable GAAP measure.

Discussion and reconciliation of non-GAAP financial measures –

The Hartford - continued

June 30 

2019

June 30 

2018

D ec 31 

2018

D ec 31 

2017

A nnualized investment yield 4.1% 4.1% 4.0% 4.0%

Less: limited partnerships and other alternative investments 0.3% 0.4% 0.3% 0.3%

A nnualized investment yield excluding limited partnerships 

and o ther alternat ive investments
3.8% 3.7% 3.7% 3.7%

T welve M o nths Ended

C o nso lidated

Six M o nths Ended


