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The following table shows CCI claims related trends for the periods shown:

CCI Claim Costs
Paid
Amount Ratio (a)
Years Ended
December 31:
2012 $73.8 173.9
2013 48.5 162.9
2014 95.7 3449
Nine Months Ended
September 30:
2014 87.7 N/M
2015 31.7 176.1
Quarters Ended

Explanation of Responses:

Incurred
Amount

% $112.8
44.5
137.2

121.5
55.8

Ratio (a)

265.7
149.4
494.4

N/M
N/M

%

%

As determined by risk in force as of September 30, 2015, these 10 states represent approximately 50.8%,
58.0%, and 50.9%, of traditional primary, bulk, and total risk in force, respectively.

Reported Claim

Dellgeingy Rescissions

il gt id and Denials

of Period

3.9 % $98.1
2.6 54.4
2.1 25.2
2.1 20.5
2.0 % 15.0
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September 30:
2014 69.7 N/M 19.1 N/M 4.5
2015 $6.0 95.9 % $18.9 N/M $3.3

Percent of net CCI earned premiums. CCI claims ratios include only those costs actually or expected to be paid by
the Company and exclude claims not paid by virtue of coverage rescissions and claims denials as well as
unsubstantiated claim submissions. Certain claim rescissions and denials may from time to time become the subject

(a)of disagreements between the Company and certain individual insureds. Possible future reversals of such
rescissions and denials, however, may not necessarily affect the adequacy of previously established claim reserve
levels nor fully impact operating results. These effects could be fully or partially negated by the imposition of
additional retrospective premiums and/or the limiting effects of maximum policy limits.

Reinsurance Programs
To maintain premium production within its capacity and limit maximum losses and risks for which it might become
liable under its policies, Old Republic may cede a portion or all of its premiums and liabilities on certain classes of

insurance, individual policies, or blocks of business to other insurers and reinsurers. Further discussion of the
Company's reinsurance programs can be found in Part 1 of the Company's 2014 Annual Report on Form 10-K.
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Expenses: Underwriting Acquisition and Other Expenses

The following table sets forth the expense ratios registered by each major business segment and in consolidation for
the periods shown:

General Title RFIG Run-off Consolidated
Years Ended December 31:
2012 25.7 % 89.6 % 10.4 % 48.5 %
2013 23.7 88.0 8.1 49.2
2014 229 90.4 9.5 47.1
Nine Months Ended September 30:
2014 22.8 90.6 9.8 46.8
2015 233 88.0 9.6 47.9
Quarters Ended September 30:
2014 22.0 89.2 7.8 46.7
2015 22.7 % 85.9 % 9.3 % 48.3 %

Variations in the Company's consolidated expense ratios reflect a continually changing mix of coverages sold and
attendant costs of producing business in the Company's three largest business segments. To a significant degree,
expense ratios for both the general and title insurance segments are mostly reflective of variable costs, such as
commissions or similar charges, that rise or decline along with corresponding changes in premium and fee income.
Moreover, general operating expenses can contract or expand in differing proportions due to varying levels of
operating efficiencies and expense management opportunities in the face of changing market conditions. The general
insurance expense ratio for 2012 was impacted by a charge related to previously deferred acquisition costs stemming
from new accounting guidance issued by the FASB. The title insurance expense ratio for the current quarter is
reflective of a decline in operating costs relative to premiums and fees. RFIG Run-off operating expense ratios reflect
ongoing cost control geared to a run-off operation.

Expenses: Total

The composite underwriting ratios of the above summarized net claims, benefits and underwriting expenses that
reflect the sum total of all the factors enumerated above have been as follows:

General Title RFIG Run-off Consolidated
Years Ended December 31:
2012 98.7 % 96.8 % 232.2 % 110.4 %
2013 97.3 94.7 76.9 95.0
2014 100.8 95.6 106.7 99.4
Nine Months Ended September 30:
2014 98.9 96.7 113.0 99.1
2015 96.9 934 98.0 95.7
Quarters Ended September 30:
2014 100.2 95.3 94.1 98.1
2015 96.5 % 91.5 % 134.0 % 96.2 %

Expenses: Income Taxes

The effective consolidated income tax rates were 31.8% and 32.4% in the third quarter and first nine months of 2015,
compared to 29.3% and 33.1% in the third quarter and first nine months of 2014, respectively. The rates for each
period reflect primarily the varying proportions of pretax operating income (loss) derived from partially tax sheltered
investment income (principally tax-exempt interest and dividend income), the combination of fully taxable investment

Explanation of Responses: 6
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income, realized investment gains or losses, underwriting and service income, and judgments about the recoverability
of deferred tax assets.
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OTHER INFORMATION
Reference is here made to "Information About Segments of Business" appearing elsewhere herein.

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

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

A more detailed listing and discussion of the risks and other factors which affect the Company's risk-taking insurance
business are included in Part I, Item 1A - Risk Factors, of the Company's 2014 Annual Report to the Securities and
Exchange Commission, which Item is specifically incorporated herein by reference.

Any forward-looking statements or commentaries speak only as of their dates. Old Republic undertakes no obligation
to publicly update or revise any and all such comments, whether as a result of new information, future events or

otherwise, and accordingly they may not be unduly relied upon.
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OLD REPUBLIC INTERNATIONAL CORPORATION

Item 3 - Quantitative and Qualitative Disclosure About Market Risk

Market risk represents the potential for loss due to adverse changes in the fair value of financial instruments as a result
of changes in interest rates, equity prices, foreign exchange rates and commodity prices. Old Republic's primary
market risks consist of interest rate risk associated with investments in fixed maturities and equity price risk associated
with investments in equity securities. The Company has no material foreign exchange or commodity risk.

Old Republic's market risk exposures at September 30, 2015, have not materially changed from those identified in the
Company's 2014 Annual Report on Form 10-K.

Item 4 - Controls and Procedures
Evaluation of Disclosure Controls and Procedures

The Company's principal executive officer and its principal accounting officer have evaluated the Company's
disclosure controls and procedures as of the end of the period covered by this quarterly report. Based upon their
evaluation, the principal executive officer and principal financial officer have concluded that the Company's
disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of
1934) are effective for the above referenced evaluation period.

Changes in Internal Control

During the three month period ended September 30, 2015, there were no changes in internal control over financial
reporting that have materially affected, or are reasonably likely to materially affect, the Company's internal control
over financial reporting.

Management's Report on Internal Control Over Financial Reporting

The Company's internal control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. The Company's internal control over financial reporting
includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (ii) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the Company are being made only in
accordance with authorizations of management and directors of the Company; and (iii) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use or disposition of the Company's assets that
could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.
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OLD REPUBLIC INTERNATIONAL CORPORATION
FORM 10-Q
PART II - OTHER INFORMATION

Item 1 - Legal Proceedings

The information contained in Note 6 "Commitments and Contingent Liabilities" of the Notes to Consolidated
Financial Statements filed as Part 1 of this Quarterly Report on Form 10-Q is incorporated herein by reference.

Item 1A - Risk Factors

There have been no material changes with respect to the risk factors disclosed in the Company's 2014 Annual report
on Form 10-K.

Item 6 - Exhibits

(a) Exhibits
31.1 Certification by Aldo C. Zucaro, Chief Executive Officer, pursuant to Rule 13a-14(a) and 15d-14(a), as
adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2 Certification by Karl W. Mueller, Chief Financial Officer, pursuant to Rule 13a-14(a) and 15d-14(a), as
adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
301 Certification by Aldo C. Zucaro, Chief Executive Officer, pursuant to Section 1350, Chapter 63 of Title
’ 18,
United States Code, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
322 Certification by Karl W. Mueller, Chief Financial Officer, pursuant to Section 1350, Chapter 63 of Title
’ 18,
United States Code, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
45
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

Old Republic International Corporation
(Registrant)
Date: October 30, 2015

/s/ Karl W. Mueller
Karl W. Mueller
Senior Vice President,

Chief Financial Officer, and
Principal Accounting Officer
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EXHIBIT INDEX

Exhibit

No. Description

31.1 Certification by Aldo C. Zucaro, Chief Executive Officer, pursuant to Rule 13a-14(a) and 15d-14(a), as

31.2

32.1

32.2

47

adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification by Karl W. Mueller, Chief Financial Officer, pursuant to Rule 13a-14(a) and 15d-14(a), as
adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification by Aldo C. Zucaro, Chief Executive Officer, pursuant to Section 1350, Chapter 63 of Title
18,
United States Code, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Certification by Karl W. Mueller, Chief Financial Officer, pursuant to Section 1350, Chapter 63 of Title
18,
United States Code, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
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