I, 0|20 Y2e| XTEES|Al Al 24

7t =28 A|E (Progressive)
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—

[ 1937:d WA E “Green"#} “Lewis"7}  Progressive Mutual Insurance; &
Q3loloF 5o AHH.

O ABARYOE IYL Alz%}aisz , FAZAE JAH ABARYE
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0>
é

12=, (Drive in Claim Service)gl=

[ 1950 ol = Residual Market(@HHEFS|AZF A4 ALt EHS
o2 3= A1) HAEFAR] TProgressive Casualty; & AFSJALZ A3
O 19653 dAe] A1 Progressive Corp® WZA3dtil, 1971d EALE
A Ho|BEZ o]H3le] 'PGR o|gh= o] 5.2 FEFAA A A
] 19833 5] 1988‘477}X] Residual Marketol]l HA =35t EFJAHFES F+
393, & 7]t = Residual Marketol| 4] 0] W& FYL3 AR S
O BAl AFAET Ao Uiy BHP3|ALEC] MAEAFTAET IS
T A AY, AFAAES Arstkstd Al 719
* Residual Market : E33S|AL=E0] A9 E o] vt

B FgE HE3o AF3R &= AF

(1 o]#st AFoll= E73kar 19890l AE|x ool AsAR PR Q1S oAs)
E% 3l Proposition 103S FHAIZ] FFo 2 As2tH A HRE A g



O old| we} ProgressiveAt= IAX|FAQ] P B Al

o

3

NE
o

[1 1992¢del= AP Sdd= s o188t Asarnds Avjst= 714
2 SALR 1A F e, 1994 dedE FURARTE $2 billiondll 23H S

[J 1994de]l BEE HlwHAAA2HQl a cutting-edge auto insurance rat
comparison shopping serviceE TF53tal o]& FHl °]&3
O & A&Hlog BAASALY BRASEE /I7HA Hlud = ow, 1170

=
Progressives dEstH A g2 BRI S Fuid + =

(] 19953 AEjUle] AA el H53 ] Web SiteES o83t QQEJYIA A HAIJAL
F AsAF BERE vlaska, B 7T 4 TS Y A|RES T
[J 20061 @A Progressivex= W|=ro| A 3HAZ & ARy T1Fol 3|33

O 1996 HF-E 20053714 Progressive= 1 At 17%<9] AZES AN
o, FARITF = $3.4billiono| A $14billion

(o
fru
2,
o)

2) MEHE

[ Progressivew <=3l|RH2L3|A}, BIEFA3|AL 2 AW FAIALE B340

FYRPIFOR F2 UG AFARGS Bt Y.
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o
3

[ & Ao #viade sdoeld, 43 2 internet®] 3742 7459 S+

O BAS APAHE AYY BAL Fohe] AUA AAE e AFS

O WEgel Bl Pasn dot, AF P AHUS BF Bt 7%
o
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3 Zo A8 AERR ] A 9% =

=

O MAEAEAEY Al S 19 A % (Nonstandard), 3EF A7 (Standard),

T ZFA G (Preferred) R H-FFA|F(Ultra preferred) 0.2 i3t 117

[] auto insurance(Z7 %1€ % P HE), motorcycles & ATVE Th&sE B4

F2 wojsta gou, AAFATARGe] FAIEY

0’05 @Al Progressives AEAHRE 7T Z wZo| A 3HA R
SIAHMS : 7.4%)Y.

<IE lll-1> Progressive THOjAME

of

e
Auto Insurance(Private, Commercial)
Motor cycle/ ATV

Boat/PWC

Motor Home

Travel Trailer

Segway HT
= : 1. ATV(all terrian vehicle) : 3, 4, 671 v}HE 7R3 Off-roadE 8=
nlo] o} f-AFSH 2FEF, 2. PWC(personnel watercraft) : 7] Q18 F/3EE R

3. Segway HT : ZEE o]&3lo] El= R IdF
Z}5 : ProgressiveAl -3 o] %]

2 Z(Internet E3}) o F

O|0|0|0|0]0

RE
E

]
M
il
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>,
[z
7%
H
O
aQ
)—*
)
&
<
NLB
~
=
o,
2,
Q
o
19

E2 200530 AFFHA 5.0%0

5) Aol A=A AFS Hohe A 3JAFR] State FarmAle] #AwjR 3y FAdH =
¥ 52.7%, TR 21.0%, AHHEI 98%, 7|EF £HEF 11.7% Y



H3ke] 6.9%(p)ES 11.9%S AldsHon, 37 537 =
T AGAEA 05% Bt 10.7%(p) =2 11.2% 5 Ad g

<X IlI-2> ProgressiveAl2| Adeio|2dE F0|
(9 - %)
2005 2004 2003 5 gt 109
Progressive 11.9 14.9 12.7 11.2 8.7
A A 5.0 5.7 1.6 0.5 (1.1)
Z}5 : The Progressive Corporation 2005 ANNUAL REPORT
] Eilﬂ]/\]ﬁ(ﬁogressive)/\]—?/] AHEE AA 5391 18%9 =& AEE
Adstdon, FOER 245%9 =& &35 Aldd.
<X llI-3> ProgressiveAl2| MZE 3! ROEZO0]|
(9 %)
2005 2004 2003 5d v 10 Hr
BEE 5 12 26 18 17
ROE 25.0 30.0 29.1 24.5 20.8

Z+5 : The Progressive Corporation 2005 ANNUAL REPORT

[ =28 A B (Progressive)Ate] H#3E7 Off-Line’d ¥ Farul &7 o
]

= — = O H |
(&1 %)
2005 2004 2003
48 |- 449 |- 44
olo) = SHakE] & SEE SHakH] & SBE SHakH] &
R 11.0 89.0 14.1 85.9 12.1 87.9
H] 2] g} 10.7 89.3 14.0 86.0 12.0 88.0
2 7} 11.7 88.3 14.1 85.9 12.3 87.7
A8 AE =k 17.9 82.1 21.1 78.9 175 825
ol 11.9 88.1 14.9 85.1 12.7 87.3

Z}5 : The Progressive Corporation 2005 ANNUAL REPORT



Lt. Geico(Government Employees Insurance Company)

1) &%

_I°"

agstgon, HPE7)NE A
£ AR (SAR 5L BHT e BPng $FuAL FnFHE A
o2 e stgen, e AFL AN A&HL YL

O 19509t Zwuhol= o
a1, 195830 = HI7h

O ol# g YA FANA 1946 d o=

g9 g Bgos He 79
9 AT BY, 14990 ARRFoT AdYe Fo)

(] 1970 @ g R

o

dued 3 I8 T4 F

T2 7)o 2519 0w Berkshire?] Geico A&

[ 19803 toll= 2723t APl ARF 42
=3 Agks A

o, 199639l Berkshire”} Geico A
O Berkshire== General Re&] ¢l

T} HE89] Geicog Berkshire Hathaway <]
HARE AIAE HY

2) xLxzk

=1 "

[] DRM(Direct Response Marketing)d4] S =

4 3= Geico Corp.i= 471
o] F8 AEAKGEICO) ¥ A3|AHGEICO°| 9] 3rhE FA=] domn, 3
APE - 1 E Targeting Marketingslo] 215 a2

oz gsta 9

S
AT -



<E lI-5> AdH FEA|ITY I EHlEEES
31 TR HASE

- 2T - 7RG AE AR
Government Employees |+ A& 2 FHFo F| - 7MATHEYE 2 A
Insurance Company /5 HI/REFHHY

e b kit NI FHEE

Y 2 aFdEs A

i 5 Aoy 2k11z
Geico General Insurance| 2J3F A3 AT Aol 8 A5} 3
Group RIS AR/ e
/B2 A FAR

Geico Indemnity Company | - 32593 1724+ o Euo] 1
Geico Casualty Company | - BI X+ 3d 22 - ML A E 2R

A5 TESRY, , EAEHFEI
3) HhofatE
[] auto insurance, motorcycles Z}  ATV(all-terrain vehicles), homes,

apartment and mobile homes, life insurances %3 B P4FS Hvf

S Qo MAEAEAR G| FHYEY.

O 05 A Geicor ¢F1200%ttHe] AEAEHFL A48t Jon, /el
LA RS A F A vlar f 4HA FRe] SALY.

<HE 1-6> Geico THOjAIE

FE A H(Internet Z3}) o F
Auto Insurance(Private)
Motor cycle/ ATV
Mobile home
ZHAEHE S
SHA B
AR

AE : GeicoAl & o] X

O|0|0]0|0O|0




4) SEEH

BAg AZEL 200599 13.3%, 200439 145% = A
Bu} o FFoly, ST 20049 o]F 90%olstzE a3 A

D o
tlo !

<& IlI-7> GeicoAte| EHESE HHIE H 0|YE

(%< : million dollars)
2005 2004 2003

=% % =% % =% %
$10,285 $9,212 $8,081 100.0
$10,101 100.0| $8,915 100.0| $7,784 76.5
7,128 70.6 6,360 71.3 5,955 17.7
1,752 17.3 1,585 17.8 1,377 94.2

&3 2 H& 8,880 87.9 7,945 89.1 7,332

-

5 : Geico 2005 ANNUAL REPORT
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7}. Direct Line

1) oA

T

[] Direct LineAH= 19859 4¥€ A3 wixE 3] A5xRES Hujsts U
A AEAANIAIE 2
O Royal Bank of Scotland®] #A3|ALE A9

O 2006 @A 2009 FHL A= Bstar @A 9,000 o FH

& 7 2A o2 4R
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O &A= Croydonell lom G ARJERE oy} sfe) &S Al=st
of 5<, oo}, LHRIAA] AFGA S Fgstd A HelHdE

BHENGgor AF

O YA 39 ol Aol AT AFIRY FH ARRPAL

Best Practice 71

O w@sar 240 20242 gl vlgg 259 AFL W A%, o,
A4 Ao PuFE NP G



[1 19851 o]% A& TR/RE
now, Ee 7

=2]
=
= AAGASAE P AFFAT} 9.

0 249 AT P AFFUE BUA o] FolA 1999delE ) 3

O 1995 2#|Qle] LineaDirecta Aseguradoragh+ ©]F2o2 Z&3dte] 34
Tkol Linea Directaw 219 tio]dEAlF AR PALY HAFFA17} H
AL, 20019 = 5L olg|oly Allstate?] AEAHFAIYG S Q15
Fomn sje] AFe BAAHCE A=

S A3IALZ 7<)
& AFAREE AFATE 12%5 2AA s AREFAL 19, ATARF

Hl
)
D)
offt
_>|’1_',
H
oo
oty
>
of\
[
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>
ro,
N

f
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N
o,
Hi
flo
H
oo

O F=l AFAEFY HAFFAQ Aviva, RSAC] Hls| AFE°] =7
e

<8 1> F=29 CHE3AL TRIEER F0|

3,500,000

3,000,000

2,500,000

2,000,000 |

1,500,000 |

GWP(£000s)

1,000,000 |

500,000 F

0

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

—e—RBS —¢«—Aviva —a—RSA

2} 8 : Datamonitor



&, AUIE, TS 5 AGAES WS FEdte] ABRYAY
&

Fgatalgo] H 570ARE 100%E F3F A3 etAY 1 olstelH, &
ALGEIES] A9 200092 AQslaE 15%HE sl3shs 5 ¥53 FF
AFdE1E-0] 2002)d 8.7%, 2003% 12.6% 2 AFPH T 27~28% S EA
&} 3]

<3 IlI-8> Direct Line AASAIEE S| F2 &XH

(F9: mée, %)

1999 2000 2001 2002 2003

AEARE g FA 508 822 958 1,147 1,160

- NAEAE = 100.0 100.0 100.0 100.0 100.0

- 44 E8AE 2 0.0 0.0 0.0 0.0 0.0
AHE2H 3 MS 5.6 7.7 7.8 9.1 8.7

- MAEAF 2 7.7 10.5 10.5 12.4 12.0

- 94 8AF A - - - - -
A5 2 MS =9 5 3 3 2 2

- 7R A}E =) 4 2 2 2 2

- 99 E8AE A - - - - -
=8 & 88.6 81.5 73.7 65.3 72.0
At Hl & 12.5 19.4 15.3 8.7 12.6
SHAkH] & 101.1 100.9 89.1 74.0 84.6

A}E . Datamonitor
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< [I1-9> Direct LineAte] HEAIE 0] A

EY 7FA &<l =5
Car Insurance 10%
Breakdown cover 10% A= e
European Breakdown cover 5%

Devitt Motorcycle Insurance -

Home Insurance 15% R
Home Response 24 5%

Travel Insurance 10% o3P K.
Pet Insurance 10% N FEHT
Life Insurance A5 3]
Critical Illness cover

Mortgages(20% off), Loans, Savings, SogE

Tracker ISA, Cash Mini ISA, General Switchboard

A& : Direct LineAl &) 0] %]

[] Direct Lined] A% XEZZ|E AyH
TR Pl 80%E ARy HE
Aoz o]Fo|y

O 2005 7| AEARE vHFL 69%, 7HAIEEH o] 18%, 51 H 3
12%, SAAAs A7} 1%S 2R st

<¥ 11I-10> Direct LineQ Z=2 FAH|

1993 1995 1997 2000 2005
245213 83% 77% 73% 68% 69%
ANERF 13% 20% 23% 20% 18%
el A7 0% 2% 2% 4% 1%
FRAEARY 4% 2% 3% 7% 12%

100% 100% 100% 100% 100%

Z+E . Datamonitor



0 9= 7P FH YA g5 2 H = 2 (Multi-brand) & 573 RBSZL
Y Adote] FEHE/AL) AJAGHYE T3 FT2HE HEA

O RBSY HIARL 27 4/ 2FFEA, 7HAESE, HH/3A, B2A/

eV R FEstY FEEE #9079 A (managing director)E 5
| | 2] 2

* 20073 AA REA/IJEUYH BEFAY = NIGY Charles Crawford, 7}
AlE L Churchill®] Mike Quinton, A}&2}= Direct Line®] Chris
Moat, 18]31 A /oA FiE-2 Direct Line®] Andy Cornish7} 2 )32

<2l llI-2> RBSI CIESE=E X XMEF

RBS(Royal Bank of Scotland) Insurance

g ojelne oE 4
(Retail) (Broker) (Partner)

— Direct Line - NIA - UK

— Churchill — finsure — Green Flag

— Privilege — Devitt

— Tracker - RBS

O e Al g BE 7474 o

e

O AldH| &L I AEARIIA} HF AFAH S 30~50% <Fo|u,

2] 207 AEZAEFAALZOA A e =

o] T

rlo

o,

* 2002 8.7%, 2003'd 12.6%= A B 28%9F F12070AF Hd 26%
of Bls) dAA e FE
O AH¥Ate BFFAHoZ APHIe] 25%F FRAANZ Jas Direct

Line& oln] 9% Yol 2§ olnAg &dste] T2 Awale] wla
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Lt. Norwich Union

1) 7|.|§P

[J Norwich Union AAl 5919 R¥I1EF0 AVIVA(S = 191)9] #AHIAIZ

InN

o
=

Po
o

g

O AVIVA H

3] Norwick Union DirectES <%



g 22 5o )

3.
Aol sse FAY

©)

— WhH AGHI S-S P HA AR Hi FF HE 59 s
AFEAES A FoA HHAAQ DS E83t= Aol AMGuIA ] HGgE
FdeFs v A e AoZ <

<X IlI-11> Norwich Union XISAIES 9| =2 AA
(2l £m, %)
1999 2000 2001 2002 2003

AR 7 Z7 1,892 2,043 2180 2,001 2,064
- A8 AF=F 66.0 68.5 69.4 65.4 63.9

- 48R 34.0 31.5 30.6 34.6 36.1

A== E S MS 20.8 19.2 17.7 15.9 15.6
- )21 &R5 =} 18.9 17.9 16.5 14.1 13.6

- 4H8AE2F 24.8 226 21.2 20.9 20.8
A== MS <=9 1 1 1 1 1
- Q&A= 1 1 1 1 1

- 48R 1 1 1 1 1

&35 86.8 83.9 76.7 79.7 72.2

AL Bl & 28.1 28.8 26.0 29.8 28.2

SHAkE] & 115.0 112.6 102.7 109.4 100.4

Z}E : Datamonitor



3)

ALEXEF

=

[J Norwich Union®] HEdE AL AFa, 943, 7HE3H, 14, A= 3
T2 54, A, 7145 5 A s8dES AT
O & Ao A 7123 er AAdS Tl RPdFS Avfstar Hax)
g A% A9e BEIAL U0l J1Ee] Lzl Bulste A 4
T2 ARAES TR A
<3 IlI-12> Norwick UnionAte| EEAE OfA|
S ol Eial o+
Car Insurance
Breakdown Cover
"Pay As You Drive"TM Accidental Death Benefit
2= 3} Motorcycle Insurance A1 C.rltlcal Illness
B Van Insurance B Life Insurance
" |Short Term Car Insurance " |Guaranteed Whole of Life
Collector’s Car Insurance Mortgage Life Insurance
Buy a Car
Maps and Route Finder
A 1 Travel 1
. .rmua .rave NSHTAnee Annuities Equity Release
o8 |Single Trip Insurance g &
_ , ., |Long Term Care
B3 |Travel Service By .
, , Stakeholder Pensions
Holiday Specials
Group Income Protection
Home Insurance Office and Surgery Insurance
8 9 |Pet Insurance 719 |Shop and Salon Insurance
%2 7]A [Home Emergency Cover | ®3 |Personal Health Manager
Home Doctor Landlord Insurance
Self-employed Insurance
Income Protection Base Rate Tracker
717 |Living life to the full Personal | A}55 % |Car Loan Plus
23 |Health Manager EZ}  |Investment Bond
Private Health Insurance Investment ISA Personal Loan
A2 . Norwick Union & d|°] %]



O Agdge 2adAd Agoln, AL AFARB 4 Aixdo]
2/3, SN (Intermediary) A& o] 20%, FEU(HF)7F 13% FE.
O AFsAIEZANA TR ANEL FEsHA Aashe FAolH Aajde] 1A=

2RE A% © 2 53¢ 4 go] Ane wFo] Ygshe 24

zZghol Afdel vl 10~15% A @A FF3tH, RACH

L S
ol=g Z220lA Qe wA|Hky FE3 BASE AA .

AL 2 =
O F#AA| Ao g uzt 2HA FAI}E Y8 FAHE 5 /Y5t
AL JdurAR o7 10~15% 7FA Tl

O 3] AFAde HlFo] =2 IJrte] 54 FamfAl == TVS DM

O FMZ AEH e 392 13 1477 352003 7]

)
FH FL wAsA AY Ao vls) kA =

rlo A

O TV wWiA¢} DMS ztz} 474%, 47.0% S&3tE=d ol&
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HYA s A2

O 2003d9<= 9= Ho FH#RIIEQA RBSO| <lFo] dxl= RBSY

A8 Bz

O 2= AHks By 19949 AS g
2do] =x] gFol Nodding Dogl = A
BHES A AEA @2

O A FYA B ABARY, AWFTEREY, AYRY,
DATFHRRY, VR 5 hFF

= Bulldogs AH&3Far, A
3to] ALE3TE 2005 @ EHE L
AR +

[] RBSO| 91<== 2003W@RE FA3 mjEA A o] o]Fo]A.

o WEAAT HEol

AL H] & ]

#23)

% 7H2000d  18.2%—20031

37.6%)3Fe] 200313l FAFRIEo] 1322% % wi$- B3 A2 YEehy

O 9= oete] AR IAZALe} W E wf] H]w A AMGH]S0] & 5.
O zke BAlc WA 9 g3 FF 72 SHERHGo] AuFor Bol
28 FHAE 7HeA0l =
[] Direct Line¥+ €Y <£3Hd 9 AW - AZKHY W HZHI AAZEL
HFoHA &=
O AEFA o] APrg AFe] A g gt



<E II-13> Churchill A{SAIEE o T2 AN
(%9 £€m, %)
1999 2000 2001 2002 2003

AHE AR B EA 191 287 408 488 639
- MALAE A 100.0| 100.0| 100.0| 100.0 100.0

- FGEAE A 0.0 0.0 0.0 0.0 0.0
AHE2HE MS 21 2.7 3.3 3.9 4.8
- NA-&AE Ak 2.9 3.7 45 5.3 6.6

- FH&AE A - - - - -
252 MS =9 8 7 7 7 5
- MAEA 5=t 8 6 6 4 4

- FHE&AE A - - - - -

& & 83.8 87.4 76.7 66.3 94.6
Abd E & 26.0 18.2 23.3 28.0 37.6
A& 109.9 105.6 99.9 94.2 132.2

2} 8 : Datamonitor

A2 A1

AZ= TVE 718 Bol

o= wiAE BE

Hfgol vs) Bo] Abgstel 20034 71F Far]

2-8-(56.3%) 5 A

<I IlI-14> ChurchillZ} Direct Line2| OfA|ed Z1H| H| 1 (2005)

Churchill Direct Line
318 £) TA8)(%) | Banl(L) | FAR(%)
TV 11,490,245 56.3 17,545,776 69.9
$-#(DM) 6,232,475 30.5 1,863,685 7.4
25 1,645,430 8.1 2,597,672 10.3
2] o 682,324 3.3 735,166 2.9
= 9] 370,112 1.8 2,374,841 95
A 20,420,586 100.0 25,117,140 100.0

Z}E : Datamonitor



O A&E¥ Fad WYy
742%E A =3kl Q)

(2005\9)s RHW AsARE Fare] A Fau e
om I ggoz HAFH 163%E A=

<i# WI-15> Churchill2} Direct Line2| & 11H| X|& H|ul(2005)

Churchill Direct Line
Fvl(£) | FF8(%) Ba1H)(£) T/381(%)
A8 A 15,143,287 742 13,507,135 53.8
THAI 5% 3,324,523 16.3 7 125,367 284
4k 1,186,210 5.8 536,410 21
2Ry 735,440 3.6 2,072,566 8.3
o] ) 1 3 31,126 0.0 782,625 3.1
7] e} 0 1,093,037 4.4
SHA 20,420,586 100.0 25,117,140 100.0
2} & : Datamonitor
2t. Admiral 1%
1993 d AuH]-& xf el H3gle} QYIS &85 AARIAIAIEZ U Y
H Hwzd g2y FH 1y TuFExlo] &3
T8 AFo=Ee Asx, BFgA, /AT, A3 KRY, Van, fgEE,
QEnRo], AXATAZAGER, HEF L 2E8IlE T AFAERTES T2 Fus}
WA 71E 7JHAIA R E T 998 AT 2L widddrnd = o) gk
A Y o]lF Ao H AAES AIsteE =2 HIgs AAAME
A o dPoled= vjd F7F FA U=
<I III-16> Admiral Group2| 9izH HE=Z
2001 2002 2003 2004 2005
AEARPF(L£m) | 2844 333.0 371.6 470.4 533.6
g o] (£m) 324 478 60.4 107.4 121.7
RIZTAALE 17.1% 11.6% 26.6% 13.4%

2R : Admiral Group Annual Report, Z} A%
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O Admiral(d9 W #-2 7AF), Elephant.co.uk(1EYl ©]-&A}), Diamond
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<IE II-17> Admiral Groupl| Ezi=H E&Z M|
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RIS T3l Hic T3]
Admiral 31% Bell Direct 7%
Elephant.co.uk 35% Gladiator Commercial 3%
Diamond 24%

O E3Add g (Multi-branding strategy) &2 Fai o 4ke] HASLE o] &
O HHEAZ wet FaviAl= ZEety Ades =
DiamondE TV(55.4%), DM(23.0%), A%(14.4%), 9|31 (71%)S &
&3}al, Elephant(Z#3|Ah+ TV(86.6%)¢ 41:#(10%), Admiral(alg =}
A1) TV(73.4%)9F 218(20.3%) E-&3te]
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O AMFHIE 15%Y] o2 B FolME 53 AnlE 122 9%
O FegZQl 7HaAa4 2 gzl uAd oE

d 82.0%, 2005 84.9%¢F #o] i Fmg HA AR
O 9= AA| AP A& FAXQ 105%(Deloitte, 2005)e] H]
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<I IlI-18> Admiral Group2| 91z AXH|E

2001 2002 2003 2004 2005

&3)& 75.9% 64.6% 52.1% 67.0% 69.8%
Abd Bl & 18.2% 15.4% 15.6% 15.0% 15.1%
HAkHl & 94.1% 80.0% 67.7% 82.0% 84.9%

A& : Admiral Group plc. Annual Report, 2} A%
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