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Forward Looking Statements

This financial release contains certain statements that may be deemed to be “forward-looking statements” that anticipate results
based on our estimates, assumptions and plans that are subject to uncertainty. These statements are made subject to the safe-
harbor provisions of the Private Securities Litigation Reform Act of 1995. All statements in this financial release not dealing with
historical results or current facts are forward-looking and are based on estimates, assumptions, and projections. Statements which
include the words "assumes," "believes," "seeks," "expects," "may," "should," "intends," "likely," "targets," "plans," "anticipates,"
"estimates" or the negative version of those words and similar statements of a future or forward-looking nature identify forward-
looking statements. Examples of such forward-looking statements include statements relating to expectations concerning market
conditions, premium growth, earnings, investment performance, expected losses, rate changes and loss experience.

The primary events or circumstances that could cause actual results to differ materially from what we expect include
determinations with respect to reserve adequacy, realized gains or losses on the investment portfolio (including other-than-
temporary impairments for credit losses), loss cost trends and competitive conditions in our key Focus States. For a more detailed
discussion of some of the foregoing risks and uncertainties which could cause actual results to differ from those contained in the
forward-looking statements, see Infinity’s filings with the Securities and Exchange Commission.



INFINITY PROPERTY & CASUALTY CORPORATION
GAAP HIGHLIGHTS
(in millions, except per share amounts and ratios)

GAAP Info

Total revenues
Revenue growth rate

EBIT®
Including realized gains
Excluding realized gains

Pre-Tax Earnings @
Including realized gains
Excluding realized gains

After-Tax Earnings @
Including realized gains ("net earnings")
Excluding realized gains ("operating earning:
Net earnings per share (fully diluted)
Net earnings excluding net realized gains
(losses) on investments per share (fully

Total assets

Total shareholders' equity

Total shareholders' equity ex FAS 115
Total tangible shareholders' equity

Annualized return on average GAAP equity
(based on Net Earnings)

Annualized returns (based on operating earnings)

Return on revenues

Return on average assets

Return on average GAAP equity

Return on average GAAP equity ex FAS
115

Shares outstanding used in book value
calculation

Book value per share

Book value per share ex FAS 115

Loss and loss adjustment expense ratio
Underwriting expense ratio
Calendar year combined ratio

Senior Debt Rating (as of July 30, 2018)
AM Best
Standard & Poors
Moody's

Notes:

(1) Please refer to Note 1 on page 2(b).
(2) Please refer to Note 1 on page 2(b).
(3) Please refer to Note 1 on page 2(b).

Incr/Decr
Three months ended YTD YTD 3 months 6 months
June 30, March 31, Dec.31, Sept. 30, June 30, March 31, Dec 31, June 30, June 30, June 30, June 30,
2018 2018 2017 2017 2017 2017 2017 2018 2017 2018 2018
(as adjusted) (as adjusted)
$ 4141 $ 3888 $ 3828 $ 3807 $ 3771 $ 3776 $15182 $ 8028 $ 7547 $ 370 $ 482
9.8% 3.0% 6.4%
$ 390 $ 284 $ 411 $ 252 % 103 % 184 $ 950 $ 674 $ 286 $ 287 $ 388
$ 403 $ 313 $ 409 $ 256 $ 84 $ 179 % 928 $ 716 $ 262 $ 319 $ 453
$ 354 $ 249 $ 376 $ 217 $ 6.8 $ 149 $ 809 $ 604 $ 216 $ 287 $ 388
$ 368 $ 278 $ 374 $ 221 $ 49 $ 144 % 787 $ 646 $ 192 $ 319 $ 453
$ 278 $ 201 $ 141 $ 150 $ 52 % 105 $ 447 3% 479 $ 157 $ 226 $ 322
$ 288 $ 223 $ 139 $ 153 % 39 % 102 % 433 $ 512 $ 141 $ 249 $ 370
$ 252 $ 18 $ 128 $ 135 % 047 $ 094 % 404 % 434 $ 141 $ 205 $ 293
$ 262 $ 203 $ 127 $ 138 $ 036 $ 091 $ 391 $ 464 $ 127 $ 226 $ 3.37
$2,582.2 $2551.5 $24745 $ 25098 $ 24533 $24412 $24745 $ 25822 $2,4533 $ 128.8
$ 738 $ 7179 $ 7158 $ 7148 $ 7083 $ 7052 $ 7158 $ 7358 $ 7083 $ 275
$ 7526 $ 7298 $ 6966 $ 6919 $ 6898 $ 6914 $ 6966 $ 7526 $ 689.8 $ 628
$ 6606 $ 6426 $ 6405 $ 6395 $ 6330 $ 6299 $ 6405 $ 6606 $ 633.0 $ 275
15.3% 11.2% 7.9% 8.4% 2.9% 6.0% 6.3% 13.2% 4.5% 12.4% 8.7%
7.0% 5.7% 3.6% 4.0% 1.0% 2.7% 2.9% 6.4% 1.9% 5.9% 4.5%
4.5% 3.6% 2.2% 2.5% 0.6% 1.7% 1.8% 4.0% 1.2% 3.8% 2.9%
15.9% 12.5% 7.8% 8.6% 2.2% 5.8% 6.1% 14.1% 4.0% 13.6% 10.1%
15.6% 12.5% 8.0% 8.8% 2.3% 5.9% 6.3% 14.1% 4.1% 13.3% 10.0%
10.942 10.942 10.935 10.968 11.043 11.053 10.935 10.942 11.043 (0.101)
$ 6725 $ 6561 $ 6546 $ 6517 $ 6414 $ 6380 $ 6546 $ 6725 $ 64.14 $ 311
$ 6878 $ 6669 $ 63.70 $ 63.08 $ 6246 $ 6255 $ 6370 $ 68.78 $ 62.46 $ 6.32
73.5% 74.7% 71.2% 76.3% 80.7% 79.3% 76.8% 74.1% 80.0% -7.1% -5.9%
17.8% 17.8% 18.9% 18.4% 18.7% 17.3% 18.3% 17.8% 18.0% -1.0% -0.3%
91.3% 92.6% 90.0% 94.6% 99.4% 96.6% 95.2% 91.9% 98.0% -8.1% -6.1%

BBB (stable outlook)
BBB- (stable outlook)
Baa3 (stable outlook)

1(a)



INFINITY PROPERTY & CASUALTY CORPORATION
STATUTORY HIGHLIGHTS
($ in millions)

Incr/Decr
Three months ended YTD YTD 3 months 6 months
June 30, March 31, Dec. 31, Sept.30, June 30, March 31, Dec 31, June 30, June 30, June 30, June 30,
2018 2018 2017 2017 2017 2017 2017 2018 2017 2018 2018
SAP Info
Gross written premium $ 4022 $ 4216 $ 3406 $ 3622 $ 3238 $ 3707 $1,397.3 $ 8238 $ 6945 $ 784 $ 1293
Gross written premium growth 24.2% 13.7% 18.6%
Net written premium $ 3992 $ 4179 $ 3359 $3590 $ 3238 $3681 $1,3869 $ 817.1 $ 691.9 75.4 125.2
Net written premium growth 23.3% 13.5% 18.1%
Policyholder surplus @ $ 6828 $ 6663 $ 6655 $672.3 $ 6689 $6688 $ 6655 $ 6828 $ 668.9 13.8
Net written premium to policyholder surplus
(annualized) 2.3 25 2.0 2.1 1.9 2.2 2.1 2.4 2.1 0.3
Loss and loss adjustment expense ratio 73.8% 75.0% 71.4% 76.5% 80.9% 79.5% 77.1% 74.4% 80.2% -7.2% -5.9%
Net underwriting expense ratio 16.0% 16.3% 16.7% 16.6% 17.0% 15.9% 16.5% 16.2% 16.4% -1.0% -0.2%
Calendar year combined ratio ® 89.8% 91.3% 88.2% 93.1% 97.9% 95.4% 93.6% 90.5% 96.6% -8.2% -6.1%
Financial Strength Rating (as of July 30, 2018)
AM Best A (stable outlook)
Standard & Poors A- (stable outlook)
Moody's A3 (stable outlook)
Notes:

(1) Policyholder surplus does not include the earned surplus of Infinity County Mutual Insurance Company
(2) Dividends paid out of / (contributions to)

insurance companies 16.8 16.8 18.5 18.5 14.5 14.5 66.0 33.5 29.0
(3) Excluding premium receivables charged off, including installment and other fee income. See page 6 for reconciliation to GAAP calendar year combined ratio.

1 (b)



INFINITY PROPERTY & CASUALTY CORPORATION
CONSOLIDATED EARNINGS
(in millions, except per share amounts and ratios)

Revenues:
Earned Premium @
Installment and other fee income
Net investment income @
Net realized gains (losses) on investments @
Other income
Total revenues

Costs and Expenses:
Loss expenses ¥
Loss adjustment expenses “
Commissions and other underwriting expenses
Interest expense
Corporate general and administrative expenses
Other expenses
Total costs and expenses

Earnings before income taxes
Provision for income taxes ©

Net Earnings

Net Earnings excluding net realized gains
(losses) on investments

Earnings per Common Share:
Net Earnings
Basic
Diluted

Net Earnings excluding net realized

gains (losses) on investments ©®
Basic
Diluted

Average Number of Common Shares @
Basic
Diluted

Operating Ratios (GAAP Basis) ©:

Loss ratio

Loss adjustment expense ratio
Loss & LAE ratio

Expense ratio (incl Fee Income)
Combined ratio

Debt to Total Capital
Debt to Tangible Capital @

Fixed Coverage Ratio
Interest Coverage Ratio

Quarterly average investments (at cost)
GAAP book yield (gross of investment
expenses) [annualized yield]

NM = not meaningful

Incr/Decr
Three months ended YTD YTD 3 months 6 months
June 30, March 31, Dec.31, Sept.30, June30, March31, Dec 31, June 30, June 30, June 30, June 30,
2018 2018 2017 2017 2017 2017 2017 2018 2017 2018 2018
(as adjusted) (as adjusted)
$ 3743 $ 3540 $ 3459 $ 3450 $ 3391 $ 3414 $13713 $ 7282 $ 6805 $ 351 $ 477
28.8 27.4 26.6 26.0 26.7 26.7 106.0 56.2 53.4 22 % 2.9
11.8 9.8 9.8 9.8 9.0 8.7 37.3 21.6 17.7 2.8 3.9
(1.3) (2.8) 0.3 (0.4) 1.9 0.5 2.2 4.2) 2.4 3.2) (6.6)
0.5 0.4 0.4 0.4 0.4 0.3 14 0.9 0.7 0.1 0.3
414.1 388.8 382.8 380.7 377.1 377.6 1,518.2 802.8 754.7 37.0 48.2
231.6 228.3 207.9 223.2 233.0 230.5 894.6 459.9 463.5 1.4) (3.6)
43.6 36.3 38.3 40.0 40.6 40.2 159.1 79.9 80.8 3.0 0.9)
95.3 90.5 91.8 89.3 90.2 85.9 357.3 185.8 176.2 5.0 9.6
35 35 3.5 35 3.5 3.5 14.0 7.0 7.0 (0.0) (0.0)
3.7 4.7 2.9 2.2 2.4 2.3 9.8 8.4 4.7 1.2 3.7
0.9 0.5 0.8 0.8 0.5 0.3 2.5 14 0.8 0.4 0.6
378.6 363.8 345.2 359.0 370.3 362.7 1,437.3 742.4 733.0 8.3 9.4
35.4 24.9 37.6 21.7 6.8 14.9 80.9 60.4 21.6 28.7 38.8
7.7 4.9 23.6 6.7 1.6 4.4 36.2 12.5 5.9 6.1 6.6
$ 278 % 201 $ 141 $ 150 % 52 % 105 $ 447 $ 479 % 157 $ 226 $ 322
$ 288 % 223 $ 139 $ 153 % 39 % 102 $ 433 51.2 141 $ 249 $ 370
$ 254 % 184 $ 129 $ 136 $ 047 $ 096 $ 407 $ 438 % 143 $ 207 $ 295
$ 252 % 182 $ 128 $ 135 $ 047 $ 094 $ 404 $ 434 % 141 $ 205 $ 293
$ 264 $ 205 $ 127 $ 139 % 036 $ 093 $ 394 $ 469 $ 128 $ 228 $ 341
$ 262 % 203 $ 127 $ 138 % 036 $ 091 $ 391 $ 464 $ 127 $ 226 $ 3.37
10.9 10.9 10.9 11.0 11.0 11.0 11.0 10.9 11.0 (0.2) (0.2)
11.0 11.0 11.0 11.1 11.1 11.1 11.1 11.0 11.1 (0.2) (0.2)
61.9% 64.5% 60.1% 64.7% 68.7% 67.5% 65.2% 63.1% 68.1% -6.8% -5.0%
11.7% 10.2% 11.1% 11.6% 12.0% 11.8% 11.6% 11.0% 11.9% -0.3% -0.9%
73.5% 74.7% 71.2% 76.3% 80.7% 79.3% 76.8% 74.1% 80.0% -7.1% -5.9%
17.8% 17.8% 18.9% 18.4% 18.7% 17.3% 18.3% 17.8% 18.0% -1.0% -0.3%
91.3% 92.6% 90.0% 94.6% 99.4% 96.6% 95.2% 91.9% 98.0% -8.1% -6.1%
27.2 27.7 27.8 27.8 28.0 28.1 27.8 27.2 28.0 (0.8) (0.8)
29.4 30.0 30.0 30.1 30.3 30.4 30.0 29.4 30.3 (0.9) (0.9)
10.4 7.6 10.9 6.7 2.8 4.9 6.3 9.0 3.8 7.6 5.1
11.1 8.1 11.7 7.2 2.9 5.2 6.8 9.6 4.1 8.2 5.5
$1651.4 $ 16103 $1,583.0 $15755 $ 1556.7 $ 15422 $1,563.7 $1,6287 $ 15509 $ 947 $ 778
3.0% 2.6% 2.6% 2.6% 2.5% 2.4% 2.5% 2.8% 2.4% 0.5% 0.4%

2 (a)



INFINITY PROPERTY & CASUALTY CORPORATION
FOOTNOTES TO CONSOLIDATED EARNINGS
(in millions, except per share amounts and ratios)

Incr/Decr
Three months ended YTD YTD 3 months 6 months
June 30, March 31, Dec.31, Sept.30, June 30, March 31, Dec 31, June 30, June 30, June 30, June 30,
2018 2018 2017 2017 2017 2017 2017 2018 2017 2018 2018
(as adjusted) (as adjusted)
(1) Earned Premium
Earned premium reduced by the following amounts for premiums
to be returned to California poliycholders: $ - $ - $ - $ - $ 124 $ 38 $ 162 $ - $ 16.2
Please refer to Note 13 - Legal and Regulatory Procedures to the
Consolidated Financial Statements in our 2017 Form 10K for
more details on these two separate events.
(2) Investment Income Detail
Investment income gross of expenses $ 124 $ 103 $ 104 $ 103 $ 95 $ 93 $ 395 $ 227 $ 188 2.8 3.9
Investment expenses (0.6) (0.5) (0.6) (0.5) (0.5) (0.6) (2.2) (1.1) (1.1) (0.0) (0.0)
Net Investment Income $ 118 $ 9.8 $ 9.8 $ 98 $ 9.0 $ 87 $ 373 $ 216 $ 177 2.8 3.9
(3) Realized gains (losses) detail
Net realized gains (losses) from sale of securities, before
impairment losses $ (@©6)$ 14 $ 33 $ (049 $ 19 $ 05 $ 53 $ 08 $ 24 (2.5) (1.6)
Net holding period gains (losses) on equity securities (0.3) (2.6) (2.9) (0.3)
Total other-than-temporary impairment (OTTI) losses (0.8) (1.5) (2.8) (0.1) - (0.0) (2.9) (22) $ (0.0 (0.8) (2.2)
Non-credit portion in other comprehensive income 0.4 0.2 0.0 0.0 - 0.0 0.1 0.5 0.0 0.4 0.5
OTTI losses reclassified from other comprehensive income (0.1) (0.3 (0.3) - - - (0.3) 04 $ - (0.1) (0.4)
Net impairment losses recognized in earnings (0.5) (1.6) 3.1) 0.0) $ - (0.0) 3.1) (2.00 $ (0.0 (0.5) (2.0)
I otal net realized gains (Iosses) on Investments T (13 %5 (28 % 03§ 043 70 & 05§ 22 3% (A2 3% 24 3 B2 BN
(4) Favorable (Unfavorable) development on prior accident year loss
and LAE incurred (pre-tax): $ 36 $ 89 $ 13 $ 41 $ 67 $ 64 $ 185 125 $ 131 (3.1) (0.6)
Impact to net combined ratio -1.0% -2.5% -0.4% -1.2% -2.0% -1.9% -1.3% -1.7% -1.9% 1.0% 0.2%
After-tax Impact to net earnings $ 026 $ 064 $ 007 $ 024 $ 040 $ 037 $ 109 $ 09 $ 077 $ (0.14) 0.13
After-tax Impact to net earnings excluding net realized gains
(losses) on investments $ 026 $ 064 $ 007 $ 024 $ 040 $ 037 $ 109 $ 09 $ 077 $ (0.14) 0.13
(5) Income Tax Rate Reconciliation
GAAP tax expense (21% for 2018 and 35% for 2017) $ 74 $ 52 $ 132 % 76 $ 24 $ 52 $ 283 $ 127 $ 76 51 51
Tax exempt interest (0.2) (0.3) (0.6) (0.6) (0.6) (0.6) (2.4) (0.5) 1.2) 0.4 0.7
Dividend received deduction 0.1) 0.0 (0.1) (0.1) (0.1) 0.1) (0.5) 0.1) (0.2) 0.1 0.1
Adjustment to valuation allowance - - - - - - - - - - -
Prior Period Tax Adjustment - - - - - - - - - - -
Gain on sale - - - - - - - - - - -
Deferred tax rate adjustment - - 10.2 - - - 10.2 - - - -
Other 0.5 (0.1) 0.2 (0.2) (0.0) 0.1) (0.2) 0.5 (0.2) 0.6 0.6
Total GAAP tax expense $ 77 $ 49 $ 228 $ 6.7 $ 16 % 44 $ 354 125 $ 5.9 6.1 6.6
Effective tax rate 21.6% 19.5% 62.6% 30.9% 23.4% 29.3% 44.7% 20.7% 27.5% -1.8% -6.7%
Operating tax rate 21.6% 19.6% 60.7% 31.0% 18.9% 29.1% 31.1% 20.8% 26.5% 2.7% -5.8%
(b) 'Mpact or RETrOSPECUVE AQOPUON OT ASU ZU14-UY Revenue Trom Contracts with CUSIomers . Line Itéms on e Statement of Earnings nave been aajusied as 1ollows:
Fee Income $ 02 $ (00 $ 02 $ (02 $ 02 $ (0.0
Provision for income taxes 0.9 (0.0) 0.1 (0.2) 0.9 (0.0)
Net Earnings $ (06) $ (00 $ 01 $ (1) $ (07 $ (0.0
Net Earnings Per Common Share - Basic $ (0.06) $ (0.000 $ 0.01 $ (0.01) $ (0.06) $ -
Net Earnings Per Common Share - Diluted $ (0.06) $ (0.00) $ 001 $ (0.02) $ (0.06) $ -
(7) Net Earnings excluding net realized gains (losses) on investments and Tangible Capital are Non-GAAP measures. Please see page 10 for a definition and
reconcilation to the most comparable GAAP measure.
(8) Shares Outstanding Calculation
Average basic shares outstanding 10.920 10.915 10.922 10.993 11.006 10.998 10.984  10.917 10.998 (0.086) (0.081)
Restricted stock not yet vested 0.011 0.008 0.006 0.017 0.036 0.033 0.022 0.010 0.033 (0.025) (0.024)
Dilutive effect of performance share plan 0.088 0.086 0.058 0.052 0.041 0.096 0.062 0.087 0.096 0.047 (0.009)
Average diluted shares outstanding 11.019 11.009 10.986 11.062 11.082 11.127 11.067 11.014 11.127 (0.064) (0.113)
(9) Impact to Combined Ratio from Catastrophes
Catastrophe losses (recoveries), pretax $ 14 $ (01) $ (09 $ 151 $ 17 % 15 $ 174 $ 14 $ 32 (0.3) (1.9)
Impact to net combined ratio 0.4% 0.0% -0.3% 4.4% 0.5% 0.5% 1.3% 0.2% 0.5% -0.1% -0.3%

2 (b)



INFINITY PROPERTY & CASUALTY CORPORATION
CONSOLIDATED BALANCE SHEETS
($ in millions)

June 30, March 31, Dec. 31, June 30, March 31, Dec. 31, Dec. 31,
2018 2018 2017 2018 2018 2017 2016
(as adjusted) (as adjusted) (as adjusted)
ASSETS LIABILITIES
Investments @ Unpaid losses and loss adjustment expenses © $ 7142 $ 7010 $ 7151 $ 6855
Fixed maturities - at fair value $1,479.5 $1,497.9 $ 14411 Unearned premium 716.5 691.5 627.6 614.3
(amortized cost $1,500.7, $1,512.9, $1,439.9,
and $1,392.7) Long-term debt 273.9 273.9 273.8 273.6
Equity securities - at fair value 90.3 90.5 96.0 Commissions payable 16.4 15.8 16.7 16.2
(cost $66.0, $65.9, $68.8, and $77.0) Payable for securities purchased 4.0 40.4 5.6 13.9
Short-term investments - at fair value - - 25 Other liabilities 121.3 111.0 119.8 105.6
(amortized cost $0, $0, $2.5, and $2.9) TOTAL LIABILITIES 1,846.3 1,833.6 1,758.7 1,709.1
. Total investments 1,569.8 1,588.4 1,539.7
Cash and cash equivalents @ 102.8 88.8 107.6
Accrued investment income 13.1 10.1 13.1
Agents' balances and premium receivable 584.2 557.2 508.0
Property and equipment (net of depreciation) 75.9 78.7 82.5
Prepaid reinsurance premium - 0.5 1.0 SHAREHOLDERS' EQUITY
Recoverable from reinsurers 18.7 22.7 30.3 Common stock 21.9 21.9 21.9 21.8
Deferred policy acquisition costs 102.9 98.7 88.3 Additional paid-in capital 386.7 385.3 383.6 378.7
Current and deferred income taxes 19.2 9.1 10.5 Retained earnings 846.4 824.9 793.1 773.9
Receivable for securities sold 0.1 0.1 1.7 Accumulated other comprehensive income, net of tax (16.1) (11.2) 19.8 7.9
Other assets 20.3 21.9 16.6 Treasury stock, at cost © (503.1) (503.1) (502.5) (487.0)
Goodwill 75.3 75.3 75.3 TOTAL SHAREHOLDERS' EQUITY 735.8 717.9 715.8 695.4
TOTAL LIABILITIES AND SHAREHOLDERS'
TOTAL ASSETS $2582.2 $2551.5 $ 2,4745 EQUITY $ 25822 $ 25515 $ 24745 $ 24045
Notes:
Unrestricted cash and investments at the
(1) holding company $ 1804 $ 1707 $ 1710 (2) Net unpaid losses and loss adjustment expenses  $ 695.7 $ 6815 $ 6835 $ 668.3
Ceded unpaid losses and loss adjustment expenses 18.6 19.5 31.6 17.1
(2) December 2016 - December 2017 updated for retrospective adoption of ASU 2014-09 Revenue  Gross unpaid losses and loss adjustment expenses $ 7142 % 7010 $ 7151 $ 685.5
from Contracts with Customers. Agents' balances and premium receivable, current and deferred
income taxes, other liabilities (unearned fees) and retained earnings have been adjusted. QTD Net paid losses & LAE $ 2610 % 2666 $ 258.9 385.4
following amounts: QTD Gross paid losses & LAE $ 2620 $ 2786 $ 260.4 368.2
Agents' balances and premium receivable $ (0.1)
Current and deferred income taxes $ 1.2 YTD Net paid losses & LAE $ 5276 $ 2666 $ 10385 $ 1,083.7
Total assets $ 11 YTD Gross paid losses & LAE $ 540.7 % 2786 $ 1,024.1 $ 1,081.3
Other liabilities (unearned fees) $ 5.5
Retained earnings $ (4.5) (3) Shares repurchased during quarter - - 48,700 15,163
Total liablities and shareholders' equity $ 11 Shares surrendered during quarter - 5,030 - -
Cumulative number of treasury shares 10,937,569 10,937,569 10,932,539 10,766,211

3(a)



INFINITY PROPERTY & CASUALTY CORPORATION
SHAREHOLDERS' EQUITY PROGRESSION
($ in millions)

Three months ended YTD YTD

June 30, March 31, Dec. 31, Sept.30, June 30, March 31, Dec 31, June 30, June 30,

2018 2018 2017 2017 2017 2017 2017 2018 2017
(as adjusted) (as adjusted
Shareholders' Equity Balance at Beginning of Period $ 7179 $ 7158 $ 7148 $ 7083 $ 7052 $ 6992 $699.2 $ 7158 $ 699.2
Cumulative effect of change in accounting principle - (0.0) - - - (3.8) (3.8) (0.0) (3.8)
Net earnings 27.8 20.1 141 15.0 5.2 10.5 44.7 47.9 15.7
Net change in postretirement benefit liability, net of tax (0.0) (0.0) (0.1) (0.0) (0.0) (0.0) (0.1) (0.0) (0.0)
Change in unrealized gain (loss) on fixed maturity investments,
net of tax ) (5.0) (13.0) (3.9) 4.4 4.6 6.6 11.7 (18.0) 11.2
Change in non-credit component of impairment losses on fixed
maturities, net of tax 0.1 0.2 0.2 0.0 0.1 0.0 0.3 0.2 0.1
Comprehensive income (loss) 22.9 7.3 10.3 19.3 9.8 17.1 56.6 30.1 23.1
Dividends paid to common shareholders (6.3) (6.3) (6.3) (6.4) (6.4) (6.4) (25.5) (12.7) (12.8)
Shares issued and share-based compensation expense,
including tax benefit 1.4 1.8 1.7 0.5 1.3 1.4 4.9 3.2 2.8
Acquisition of treasury stock - (0.6) (4.6) (6.9) (1.6) (2.3) (15.5) (0.6) (4.0)
Shareholders' Equity Balance at End of Period $ 7358 $ 7179 $7158 $ 7148 $ 7083 $ 7052 $7158 $ 7358 $ 708.3
Notes:

(1) The amounts for 2018 are for fixed maturities, only.
(2) 2017 has been updated for the retrospective adoption of ASU 2014-09 Revenue from Contracts with Customers .
Net earnings and Ending Shareholders' Equity Balances have been adjusted by the following amounts:
Net earnings $ (06) $ (00 % 01 $ 0.1) $ (0.7 (0.0)
Shareholders' Equity Balance at End of Period $ 45 $ (38 % (38) % 39 $ @4.5) (7.8)

3 (b)



INFINITY PROPERTY & CASUALTY CORPORATION
CONSOLIDATED STATEMENTS OF CASHFLOWS
($in millions)

Operating Activities:

Net earnings:

Adjustments:
Depreciation
Amortization
Net realized (gains) losses on investments
(Gain) loss on disposal of property and equipment
Share-based compensation expense
Activity related to rabbi trust
Change in accrued investment income
Change in agents' balances and premium receivable
Change in reinsurance receivables
Change in deferred policy acquisition costs
Change in other assets
Change in unpaid losses and loss adjustment
expenses
Change in unearned premium
Change in other liabilities

Net cash provided by (used in) operating activities

Investing Activities:
Purchases of:
Fixed maturities
Equity securities
Short-term investments
Property and equipment
Maturities and redemptions of fixed maturities
Maturities and redemptions of short-term investments
Proceeds from sales of:
Fixed maturities
Equity securities
Short-term investments
Property and equipment
Net cash provided by (used in) investing activities
Financing Activities:
Proceeds from stock options exercised and
Change in restricted cash related to planned
redemption of debt
Principal payments under capital lease obligations
Acquisition of treasury stock
Dividends paid to shareholders
Net cash provided by (used in) financing activities

Net Increase (Decrease) in Cash and Cash
Equivalents

Cash and cash equivalents at beginning of period
Cash and Cash Equivalents at End of Period

Notes:

Incr/Decr
Three months ended YTD YTD 3 months 6 months
June 30, March 31, Dec.31, Sept.30, June 30, March 31, Dec 31, June30, June30, June30, June 30,
2018 2018 2017 2017 2017 2017 2017 2018 2017 2018 2018
(as adjusted) (as adjusted)
$ 278 $ 201 $ 141 $ 150 $ 52 $ 105 $ 447 $ 479 $ 157 $ 226 $ 322
3.4 3.7 4.0 4.0 4.1 4.2 16.3 7.1 8.3 (0.7) (1.2)
3.7 4.8 5.0 5.4 5.7 5.3 215 8.5 11.0 (2.0) (2.5)
1.3 2.8 (0.3) 0.4 (1.9) (0.5) (2.2) 4.2 (2.4) 3.2 6.6
0.0 0.0 0.1 0.0 (0.0) (0.0) 0.0 0.0 (0.0) 0.0 0.0
1.4 17 1.6 0.4 12 1.4 4.6 3.1 2.6 0.2 0.5
0.0 (0.0) 0.0 0.1 0.1 0.1 0.2 0.0 0.1 (0.0) (0.2)
(3.0) 3.0 0.7) 11 (1.2) 0.2 (0.6) (0.0) (1.0) (1.8) 1.0
(27.0) (49.2) 11 (11.1) 14.2 (17.1) (13.0) (76.2) (2.9) (41.1) (73.3)
45 8.2 8.0 (18.3) (1.3) 0.9 (10.7) 12.7 (0.4) 5.8 13.1
(4.2) (10.4) 31 (1.0) 3.7 (3.0) 2.8 (14.6) 0.7 (7.9) (15.3)
(7.7) (0.8) 17.7 0.3 (8.7) (4.5) 47 (8.5) (13.2) 1.0 4.7
13.2 (14.1) (14.2) 28.2 22.2 (6.5) 29.6 (0.9) 15.6 (8.9) (16.5)
25.0 63.9 (9.9) 14.0 (17.8) 26.9 13.2 88.9 9.1 42.8 79.8
10.9 (9.8) (7.7) 12.1 4.8 5.6 14.7 1.1 104 6.1 (9.3
49.3 23.9 21.8 50.5 30.1 235 126.0 73.3 53.7 19.2 19.6
(139.6) (403.5) (78.1) (136.8) (155.0) (120.8) (490.7) (543.1) (275.8) 15.4 (267.2)
- - - - - (1.9) 1.9) - (1.9) - 1.9
- - - (2.6) (0.4) - (3.0 - (0.4) 0.4 0.4
(0.6) (0.3) (2.0) (2.0) 0.7) (0.9) (4.6) (0.9) (1.6) 0.1 0.7
329 325 36.8 734 65.2 43.3 218.6 65.4 108.5 (32.3) (43.1)
- - - 0.4 0.5 - 0.9 - 0.5 (0.5) (0.5)
78.5 328.1 29.0 44.2 815 37.7 192.4 406.5 119.2 (3.0) 287.4
- 5.0 9.0 - 5.0 2.0 16.0 5.0 7.0 (5.0) (2.0)
- 25 - - - 24 2.4 25 24 - 0.1
- - (0.0 0.0 0.0 0.0 0.0 - 0.0 (0.0 (0.0
(28.8) (35.7) (5.2) (22.4) (4.0) (38.2) (69.8) (64.5) (42.2) (24.8) (22.4)
- 0.1 0.1 0.1 0.1 0.1 0.3 0.1 0.1 (0.1) (0.1)
(0.1) (0.2) (0.2) (0.2) (0.2) (0.1) (0.5) (0.3) (0.3) (0.0) (0.0)
- (0.6) (4.9) (6.9) (1.5) (2.3) (15.5) (0.6) (3.7) 15 3.2
(6.3) (6.3) (6.3 (6.4) (6.4) (6.4) (25.5) (12.7) (12.8) 0.1 0.1
(6.5) (7.0) (11.3) (13.3) (7.9) (8.8) (41.3) (13.5) (16.7) 14 3.2
14.0 (18.8) 5.2 14.7 18.2 (23.9) 14.8 (4.8) (5.2) (4.2) 0.4
88.8 107.6 102.4 87.6 69.4 92.8 92.8 107.6 92.8 19.4 14.8
$ 1028 $ 888 $1076 $ 1024 $ 876 $ 694 $ 1076 $ 1028 $ 876 $ 152 $ 152

(1) 2017 has been updated for the retrospective adoption of ASU 2014-09 Revenue from Contracts with Customers.




INFINITY PROPERTY & CASUALTY CORPORATION

INVESTMENT PORTFOLIO
($in millions)

Fixed Maturities
NAIC Rating 1
NAIC Rating 2
Total investment grade
Non-investment grade (NAIC Rating 3-6)
Total fixed maturities

Cash and cash equivalents
Equities
Short-term investments

Total Cash and Investments

Unrealized Gain (Loss):
Fixed maturities - at amortized cost
Fixed maturities - at fair value
Unrealized gain (loss)
Equities - at cost
Equities - at fair value
Unrealized gain (loss)

Short-term investments - at cost
Short-term investments - at fair value
Unrealized gain (loss)

Total Unrealized Gain (Loss)

Fixed Maturities
U.S. governments & agencies
Foreign governments
State and municipals
MBS, ABS and CMO:
Residential mortgage-backed securities ("RMBS")
Commercial mortgage-backed securities ("CMBS")
Asset backed securities ("ABS"):
Auto loans
Credit card receivables
Equipment leases
Collateralized Loan Obligation ("CLO")
All other ABS
Total ABS

Total MBS, ABS and CMO

Corporates®
Investment grade
Non-investment grade

Total

Fair Value Pre-tax Pre-tax Option Fair Value Pre-tax Pre-tax Option
June 30, % of Book Market Adj. Dec. 31, % of Book Market Adj.
2018 Total Yield Yield Duration 2017 Total Yield Yield Duration
$1,149.1 68.7% 2.6% 3.0% 41 $1,176.1 71.4% 2.2% 2.3% 3.4
2105 12.6% 3.4% 3.8% 3.6 130.6 7.9% 3.0% 2.8% 2.9
1,359.6 81.3% 2.8% 3.1% 4.1 1,306.7 79.3% 2.3% 2.3% 3.3
119.9 7.2% 5.3% 5.4% 3.7 134.4 8.2% 5.1% 4.4% 3.3
1,479.5 88.5% 3.0% 3.3% 4.0 1,441.1 87.5% 2.6% 2.5% 3.3
102.8 6.1% 107.6 6.5%
90.3 5.4% 96.0 5.8%
- 0.0% 2.5 0.2%
$ 1,672.7 100.0% $ 1,647.2 100.0%
1,500.7 $ 1,439.9
1,479.5 1,441.1
(21.2) 1.2
68.8
96.0
27.2
- 25
- 2.5
- (0.0)
— (21.2) T 284
$ 130.6 7.8% 2.1% 2.6% 28 $ 60.5 3.7% 1.6% 2.0% 2.9
0.8 0.0% 4.2% 4.1% 5.8
341.7 20.4% 2.3% 2.3% 4.1 494.2 30.0% 1.9% 1.8% 3.0
2985 17.8% 3.0% 3.5% 5.6 351.0 21.3% 2.8% 2.9% 4.3
68.4 4.1% 2.8% 3.2% 3.7 30.6 1.9% 1.8% 3.0% 3.6
39.8 2.4% 2.8% 3.2% 3.1 29.4 1.8% 2.2% 2.3% 2.2
24.5 1.5% 2.4% 2.9% 2.6 22.6 1.4% 2.2% 2.2% 3.6
6.0 0.4% 2.6% 2.8% 1.8 5.0 0.3% 2.3% 2.3% 1.8
49.7 3.0% 3.3% 3.7% 5.4
14.3 0.9% 3.8% 4.0% 4.1 5.5 0.3% 3.1% 3.1% 4.4
134.2 8.0% 3.0% 3.4% 3.9 62.4 3.8% 2.3% 2.3% 2.8
501.1 30.0% 3.0% 3.4% 4.9 444.0 27.0% 2.6% 2.8% 4.1
385.6 23.1% 3.1% 3.6% 3.3 309.4 18.8% 2.7% 2.6% 2.8
119.6 7.2% 5.3% 5.4% 3.7 133.0 8.1% 5.1% 4.4% 3.3
505.2 30.2% 3.6% 4.0% 34 442.4  26.9% 3.4% 3.1% 2.9
1,479.5 88.5% 3.0% 3.3% 4.0 1,441.1 87.5% 2.6% 2.5% 3.3

(1) Classification in investment grade or non-investment grade category is based on the middle of Standard and Poor's, Moody's or Fitch's ratings if all

three ratings are available.



INFINITY PROPERTY & CASUALTY CORPORATION
INSURANCE UNDERWRITING RESULTS
($ in millions)

Incr/Decr
Three months ended YTD YTD 3 months 6 months
June 30, March 31, Dec. 31, Sept.30, June 30, March 31, Dec 31, June30, June 30, June 30, June 30,
2018 2018 2017 2017 2017 2017 2017 2018 2017 2018 2018
(as adjusted) (as adjusted)
GAAP Results
Net written premium $ 399.2 $ 4179 $ 3359 $ 3590 $ 3238 $ 3681 $1,3869 $ 8171 $ 6919 $ 754 $125.2
Net earned premium 374.3 354.0 345.9 345.0 339.1 341.4 1,371.3 728.2 680.5 35.1 47.7
Loss expenses 231.6 228.3 207.9 223.2 233.0 230.5 894.6 459.9 463.5 (1.4) (3.6)
Loss adjustment expenses 43.6 36.3 38.3 40.0 40.6 40.2 159.1 79.9 80.8 3.0 (0.9)
Commission and other underwriting expenses @ 95.3 90.5 91.8 89.3 90.2 85.9 357.3 185.8 176.2 5.0 9.6
Underwriting income (loss) $ 38 $ (11) $ 79 $ (75 $ (247) $ (152) $ (396) $ 27 $ (40.0) $ 285 $ 426
Installment and other fee income ® 28.8 27.4 26.6 26.0 26.7 26.7 106.0 56.2 53.4 2.2 2.9
Underwriting income (loss) after considering fee
income $ 326 $ 263 $ 344 $ 185 $ 19 $ 115 663 $ 589 $ 134 30.7 455
Operating Ratios:
Loss ratio 61.9% 64.5% 60.1% 64.7% 68.7% 67.5% 65.2% 63.1% 68.1% -6.8% -5.0%
Loss adjustment expense ratio 11.7% 10.2% 11.1% 11.6% 12.0% 11.8% 11.6% 11.0% 11.9% -0.3% -0.9%
Loss & LAE ratio 73.5% 74.7% 71.2% 76.3% 80.7% 79.3% 76.8% 74.1% 80.0% -7.1% -5.9%
Expense ratio 17.8% 17.8% 18.9% 18.4% 18.7% 17.3% 18.3% 17.8% 18.0% -1.0% -0.3%
Combined Ratio 91.3% 92.6% 90.0% 94.6% 99.4% 96.6% 95.2% 91.9% 98.0% -8.1% -6.1%
Statutory Results
Net written premium $ 399.2 $ 4179 $ 3359 $ 3590 $ 3238 $ 3681 $1,3869 $ 8171 $ 6919 $ 754 $1252
Net earned premium 374.3 354.0 345.9 345.0 339.1 341.4 1,371.3 728.2 680.5 35.1 47.7
Loss expenses 2315 228.3 207.9 223.1 233.0 230.5 894.5 459.8 463.5 (1.5) (3.6)
Loss adjustment expenses 44.5 37.2 39.1 40.8 41.4 41.0 162.4 81.7 82.5 3.1 (0.7)
Commission and other underwriting expenses ) 90.5 92.3 78.5 81.8 78.0 82.3 320.7 182.8 160.4 12.5 224
Underwriting income (loss) $ 77 $ (38 $ 203 $ (08) $ (133) $ (124) $ (63) $ 39 $ (258) $ 210 $ 297
Installment and other fee income 26.6 24.1 22.3 22.3 23.0 23.9 91.5 50.7 46.9 3.7 3.8
Underwriting income (loss) after considering fee
income $ 343 $ 203 $ 425 $ 215 $ 96 $ 115 $ 851 $ 546 $ 211 $ 247 $ 335
Operating Ratios:
Loss ratio 61.9% 64.5% 60.1% 64.7% 68.7% 67.5% 65.2% 63.1% 68.1% -6.8% -5.0%
Loss adjustment expense ratio 11.9% 10.5% 11.3% 11.8% 12.2% 12.0% 11.8% 11.2% 12.1% -0.3% -0.9%
Loss & LAE Ratio 73.8% 75.0% 71.4% 76.5% 80.9% 79.5% 77.1% 74.4% 80.2% -7.2% -5.9%
Gross expense ratio 22.7% 22.1% 23.4% 22.8% 24.1% 22.4% 23.1% 22.4% 23.2% -1.4% -0.8%
Combined Ratio 96.4% 97.1% 94.8% 99.3% _ 105.0% _ 101.9% 100.2% 96.7% _ 103.4% -8.6% -6.7%
Fee income -6.7% -5.8% -6.6% -6.2% -7.1% -6.5% -6.6% -6.2% -6.8% 0.4% 0.6%
Combined Ratio Including Fee Income 89.8% 91.3% 88.2% 93.1% 97.9% 95.4% 93.6% 90.5% 96.6% -8.2% -6.1%
Net expense ratio (including fee income) 16.0% 16.3% 16.7% 16.6% 17.0% 15.9% 16.5% 16.2% 16.4% -1.0% -0.2%

NM = Not Meaningful

Notes:
(1) Stat-to-GAAP Reconciliation of commission and other underwriting expenses
Stat commission and other underwriting

expenses $ 905 $ 923 $ 785 $ 818 $ 780 $ 823 $ 3207 $ 1828 $ 1604
Plus: Premium receivables charged off 5.2 3.6 5.1 3.9 4.2 2.6 15.8 8.8 6.7
Less: Deferred acquisition costs 4.2) (10.4) 3.1 (1.0) 3.7 (3.0 2.8 (14.6) 0.7
Other Stat-to-GAAP adjustments 3.8 5.0 5.0 4.6 4.3 4.0 18.0 8.8 8.3

GAAP commission and other underwriting
expenses $ 953 $ 905 $ 918 $ 893 $ 902 $ 859 $ 357.3 $ 1858 $ 176.2
(2) See Note (6) on page 2(b)




INFINITY PROPERTY & CASUALTY CORPORATION
POLICIES IN FORCE DETAIL

PERSONAL AUTO

COMMERCIAL AUTO

CLASSIC COLLECTOR

TOTAL ALL LINES

Policy Mix
Personal Auto - 6 Month
Personal Auto - 12 Month

Commercial Auto - 6 Month
Commercial Auto - 12 Month

Incr/Decr from

% Incr/Decr from

June 30, March 31, Dec.31, Sept.30, June 30, March 31, March 31, June 30, March 31, June 30,
2018 2018 2017 2017 2017 2017 2018 2017 2018 2017
731,604 712,893 683,802 687,251 697,005 706,783 18,711 34,599 2.6% 5.0%

60,971 58,708 56,818 55,935 55,214 53,756 2,263 5,757 3.9% 10.4%
40,610 41,009 41,118 41,268 41,442 41,547 (399) (832) -1.0% -2.0%
833,185 812,610 781,738 784,454 793,661 802,086 20,575 39,524 2.5% 5.0%

31.3% 32.3% 32.5% 32.9% 32.3% 31.1% -1.1% -1.0%
68.7% 67.7% 67.5% 67.1% 67.7% 68.9% 1.1% 1.0%

7.3% 7.1% 7.0% 6.8% 6.7% 6.7% 0.2% 0.5%
92.7% 92.9% 93.0% 93.2% 93.3% 93.3% -0.2% -0.5%




INFINITY PROPERTY & CASUALTY CORPORATION
GROSS WRITTEN PREMIUM
($in millions)

PERSONAL AUTO
Growth Rate

COMMERCIAL AUTO
Growth Rate

CLASSIC COLLECTOR
Growth Rate

TOTAL ALL LINES/
ALL STATES
Growth Rate

Three Months ended YTD Twelve Months Ended
*Adjusted
June 30, March 31, Dec.31, Sept.30, June 30, March 31, June 30, June 30, Dec.31, Dec.31, Dec.31, Dec.31, Dec.31,
2018 2018 2017 2017 2017 2017 2018 2017 2017 2016 2016 2015 2014
$ 3494 $ 3702 $ 2969 $ 3192 $ 2769 $ 3244 $ 7196 $ 6013 $1,2174 $1,223.8 $1,240.0 $1,2465 $1,237.8
26.2% 14.1% 19.7% -1.8% -1.8% -0.5% 0.7% -0.3%
$ 477 477 $ 402 $ 386 $ 418 $ 428 $ 955 $ 846 $ 1634 $ 1437 $ 1453 $ 1260 $ 108.6
14.2% 11.6% 12.9% 12.5% 14.0% 15.3% 16.0% 27.4%
$ 5.1 37 % 35 §$ 44 $ 51 $ 36 $ 87 $ 86 $ 165 $ 159 $ 161 $ 153 $ 145
-0.1% 2.7% 1.0% 2.6% 3.7% 5.0% 6.1% 8.6%
$ 402.2 4216 $ 3406 $ 3622 $ 3238 $ 3707 $ 8238 $ 6945 $1,397.3 $1,3834 $1,4014 $1,3879 $1,360.9
24.2% 13.7% 18.6% -0.3% -0.3% 1.0% 2.0% 1.6%

Notes:

*[t is Infinity's policy to close the books on the last Friday of the month, which resulted in a fourteen week quarter during the fourth quarter of 2016. These
columns present the growth for the fourth quarter and full year 2016 excluding the extra week.

NM = not meaningful




INFINITY PROPERTY & CASUALTY CORPORATION
STATUTORY COMBINED RATIOS
($in millions)

PERSONAL AUTO

COMMERCIAL AUTO

CLASSIC COLLECTOR
GRAND TOTAL

PERSONAL AUTO

COMMERCIAL AUTO

CLASSIC COLLECTOR
GRAND TOTAL

PERSONAL AUTO

COMMERCIAL AUTO

CLASSIC COLLECTOR
GRAND TOTAL

PERSONAL AUTO

COMMERCIAL AUTO

CLASSIC COLLECTOR
GRAND TOTAL

NM = Not Meaningful

THREE MONTHS ENDED

YEAR TO DATE

March 31, 2018

March 31, 2017

Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined
Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio
$ 3681 $ 3103 74.3%  16.2% 90.5% $ 3234 $ 3024 79.6%  15.6% 95.2%
46.4 39.8 81.7% 16.1% 97.8% 41.4 35.2 81.0% 16.1% 97.1%
3.4 3.9 62.9% 35.3% 98.2% 3.4 3.8 51.0% 37.2% 88.3%
$ 4179 $ 354.0 75.0% 16.3% 91.3% $ 368.1 $ 3414 79.5% 15.9% 95.4%
June 30, 2018 June 30, 2017 June 30, 2018 June 30, 2017
Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined
Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio
$ 348.1 $ 3287 73.2%  15.8% 89.0% $ 2759 $ 2984 80.8% 17.0% 97.8% $ 7163 $ 639.0 73.7%  16.0% 89.7% $ 599.3 $ 600.8 80.2% 16.2% 96.4%
46.3 41.7 81.1% 15.9% 97.1% 43.1 36.9 84.0% 15.0% 99.0% 92.6 81.5 81.4% 16.0% 97.4% 84.4 72.1 82.5% 15.5% 98.0%
4.8 3.9 46.4% 35.7% 82.1% 4.8 3.8 61.1% 33.9% 95.0% 8.2 7.8 54.6% 35.6% 90.1% 8.2 7.6 56.1% 35.3% 91.4%
$ 399.2 $ 374.3 73.8% 16.0% 89.8% $ 323.8 $ 339.1 80.9% 17.0% 97.9% $ 8171 $ 728.2 74.4% 16.2% 90.5% $ 6919 $ 680.5 80.2% 16.4% 96.6%
Sept. 30, 2018 Sept. 30, 2017 Sept. 30, 2018 Sept. 30, 2017
Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined
Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio
$ 3176 $ 3035 75.5% 16.3% 91.7% $ 9169 $ 9044 78.6% 16.2% 94.9%
37.3 37.6 84.0% 16.6% 100.6% 121.7 109.7 83.0% 15.9% 98.9%
4.1 3.8 91.4%  33.0% 124.4% 12.3 11.4 67.9%  34.5% 102.4%
$ 359.0 $ 345.0 76.5% 16.6% 93.1% $1,050.9 $ 1,025.5 79.0% 16.5% 95.4%
Dec. 31, 2018 Dec. 31, 2017 Dec. 31, 2018 Dec. 31, 2017
Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined  Written Earned Loss & LAE U/W Combined
Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio Premium Premium Ratio Ratio Ratio
$ 2941 $ 3036 70.7%  16.7% 87.4% $1,211.0 $ 1,208.0 76.6%  16.3% 93.0%
38.8 38.7 79.2%  16.5% 95.6% 160.5 148.3 82.0% 16.0% 98.0%
3.1 3.6 46.3% 39.5% 85.8% 15.3 15.1 62.7% 35.5% 98.2%
$ 3359 $ 345.9 71.4% 16.7% 88.2% $1,386.9 $ 1,371.3 77.1% 16.5% 93.6%

Notes:

Statutory combined ratios exclude premium receivables charged off, include fee income. See page 6 for reconciliation to GAAP calendar year combined ratio.



INFINITY PROPERTY & CASUALTY CORPORATION
DEFINITIONS OF NON-GAAP FINANCIAL AND OPERATING MEASURES
($in millions, except per share amounts)

Gross written premium is the amount of premium charged for policies issued during a fiscal period (including assumed premium). Management uses gross written premium as a measure of production levels. Earned
premium is the most comparable GAAP measure.

Net earnings excluding net realized gains (losses) Management uses net earnings excluding net realized gains (losses) on investments as a measure to evaluate the insurance business. The Company believes that net
earnings excluding net realized gains (losses) on invvestments provides investors a valuable measure of the performance without being obscured by the net effect of realized capital gains and losses, which can be volatile on
a quarterly basis. Net earnings is the most comparable GAAP measure.

Underwriting income measures the insurer's profit on insurance sales after all losses and expenses have been paid and is calculated by deducting losses and loss adjustment expenses and commissions and other
underwriting expenses from earned premium. Management uses underwriting income to measure the success of its pricing and underwriting strategies. It is useful for investors to evaluate the components of our profitability
separately from investments. Net earnings is the most comparable GAAP measure.

Tangible capital is defined as total capital ffac_e value of long-term debt plus total shareholders' equity) less intangible assets. Infinity reports this non-GAAP measure because it is a measure often used by management,
ebt-holders and rating agencies when evaluating financial leverage. Total capital is the most comparable GAAP measure.

Incr/Decr
Three months ended YTD YTD 3 months 6 months
June 30, March 31, Dec. 31, Sept. 30, June 30, March 31, Dec 31, June 30, June 30, June 30, June 30,
2018 2018 2017 2017 2017 2017 2017 2018 2017 2018 2018
(as adjusted) (as adjusted)
The following schedule reconciles earned premium to
gross written premium:
Earned premium $ 3743 $ 3540 $ 3459 $ 3450 $ 3391 $ 3414 $ 13713 $ 7282 $ 6805 $ 351 $ 477
Less: Change in unearned premium (25.0) (63.9) 9.9 (14.0) 15.3 (26.7) (15.5) (88.9) (11.4) (40.3) (77.5)
Net written premium 399.2 417.9 335.9 359.0 323.8 368.1 1,386.9 817.1 691.9 75.4 125.2
Less: Ceded reinsurance (3.0) 3.7) 4.7 (3.2) 0.0 (2.6) (10.4) (6.7) (2.6) (3.0) (4.1)
Gross written premium $ 4022 $ 4216 $ 3406 $ 3622 $ 3238 $ 3707 $ 13973 $ 8238 $ 6945 $ 784 $ 1293
The following schedule reconciles net earnings to
operating earnings and underwriting income:
Net Earnings $ 278 % 201 $ 141 3 150 $ 52 $ 105 $ 44.7 47.9 157  $ 226 % 32.2
Less:
Realized gains (losses) on investments (1.3) (2.8) 0.3 (0.4) 1.9 0.5 2.2 (4.2) 2.4 3.2) (6.6)
(Provision) benefit for income taxes 0.3 0.6 (0.1) 0.2 (0.7) (0.2) (0.8 0.9 (0.8) 0.9 1.7
Adjustments, after-tax (1.2) (2.2) 0.2 0.3) 1.2 0.3 1.4 (3.3) 1.6 (2.3) (4.9)
Net Earnings excluding net realized gains (losses)
on investments, after-tax $ 288 $ 223 $ 139 $ 153 % 39 $ 102 $ 43.3 51.2 14.1 24.9 37.0
Less: Provision for income taxes (8.0) (5.4) (23.5) (6.9) (0.9) (4.2) (35.4) (13.4) (5.1) (7.0) (8.3)
Pre-tax net earnings excluding net realized gains
(losses) on investments 36.8 27.8 374 22.1 4.9 14.4 78.7 64.6 19.2 319 45.3
Less:
Net investment income 11.8 9.8 9.8 9.8 9.0 8.7 37.3 21.6 17.7 2.8 3.9
Other income 0.5 0.4 0.4 0.4 0.4 0.3 14 0.9 0.7 0.1 0.3
Interest expense (3.5) (3.5) (3.5) (3.5) (3.5) (3.5) (14.0) (7.0) (7.0) 0.0 0.0
Corporate general and administrative expenses 3.7) 4.7) (2.9) (2.2) (2.4) (2.3) (9.8) (8.4) 4.7) 1.2) 3.7)
Other expenses (0.9) (0.5) (0.8) (0.8) (0.5) (0.3) (2.5) (1.4) (0.8) (0.4) (0.6)
Underwriting Income (Loss) $ 326 $ 263 $ 344 $ 185 ¢ 19 $ 115 % 66.3 58.9 13.4 30.7 455
Net Earnings per Diluted Share $ 252 % 182 % 128 $ 135 $ 047 % 094 $ 404 % 434 $ 141 $ 205 $ 2.93
Less: Net realized gains (losses) on investments (0.10) (0.21) 0.01 (0.03) 0.11 0.03 0.13 (0.30) 0.14 (0.21) (0.44)
Net Earnings excluding net realized gains (losses)
on investments per Diluted Share $ 262 $ 203 $ 127 $ 138 $ 036 $ 091 3 391 % 464 $ 127 $ 226 $ 337
The following schedule reconciles total capital to
tangible capital:
Total Capital $1,0108 $ 9929 $ 9908 $ 9898 $ 9833 $ 980.2 9908 $ 10108 $ 9833 $ 275 $ 275
Less:Goodwill 75.3 75.3 75.3 75.3 75.3 75.3 75.3 75.3 75.3 - -
Tangible Capital $ 9356 $ 9176 $ 9155 $ 9145 $ 908.0 $ 904.9 9155 $ 9356 $ 9080 $ 275 $ 275

NM = not meaningful
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