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C U LT U R E • C A P I TA L • C A PA C I T Y • C O M P E T E N C E
These attributes are the cornerstones of our business model and key to our evolution
as a world-class financial services organization. They provide Western & Southern
Financial Group and its member companies a compelling competitive advantage that
benefits millions of customers, associates and other stakeholders every single day.
In 2008, we are celebrating 120 years of providing a financial advantage to our
customers. Our heritage began in 1888 when William J. Williams and a small group
of like-minded Cincinnatians met to organize a life insurance company. Their initial
vision was to make financial security attainable for ordinary citizens by marketing
affordable life insurance.
Our founders achieved their goal, and the leaders who followed them expanded
on their vision. They laid the foundation for the strong capital position and superior
financial strength we enjoy today by investing wisely and focusing on the long term.
As the financial security needs of our customers changed, we diversified our products
and services and broadened our corporate family with new businesses.
Today, we continue to make a difference in the lives of our customers, and we are
expanding our competencies and building a reputation for inspiring high
performance and loyalty among our associates. In addition, we are sharing our
time, financial resources and vision with the larger community.
Over 120 years, generations of associates have worked in earnest to build a small
regional life insurer, Western & Southern Life, into a world-class financial services
organization. We are proud of our roots and confident that our growth and service
to customers will only get better in the years ahead.
We hope you will celebrate this landmark year with us, and if you are not already a
customer or an associate, we invite you to join us. If you do, we will work to ensure
it is the best decision you ever make.
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LETTER FROM THE CHAIRMAN

To Our Valued Friends & Colleagues,
We are very pleased to report that 2007 was
indeed the kind of year for which Western
& Southern Financial Group was built. We
enjoyed another year of incredible financial
performance despite the difficulties faced
in the financial markets, particularly during
the latter half of the year.
In 2007, we earned record net income of $365.3 million, a
19 percent increase over the previous year’s $306.1 million.
The growth in our net income was the result of the highestever operating earnings of $319.1 million – up almost
14 percent over operating earnings of $280.5 million in
2006 – driven by solid investment performance coupled
with tight expense control. In fact, our five-year compound
annual growth rate in expenses was a mere 1.3 percent.
With GAAP (Generally Accepted Accounting Principles)
capital at approximately $5 billion, we are absolutely one of
the most highly capitalized companies in the life insurance
industry. Our year-end capital-to-asset ratio was in excess
of 15 percent compared with an average of 6.2 percent for
the 15 largest publicly traded life insurance companies.
Assets owned, managed and under our care reached a
record $48.5 billion.

Western & Southern Culture
We have developed a unique culture that permeates
all facets of our corporate headquarters. It is defined
by hard work, sensible decision making, teamwork,
collegiality, top-notch service, and the continuous
upgrading of our businesses and our competencies.
We stress quality in all that we do, and we favor the
long-term outlook over the short term.
While we are proud of our ever-improving financial
and market performance, there is little room for
arrogance, greed or ego. Simply put, we are
passionate about our Enterprise. We will continue to
create outstanding value for our policyholders and
clients and continue to be the ideal place for a longterm career for our associates.

I

We s t e r n & S o u t h e r n F i n a n c i a l G r o u p 2 0 0 7

Our culture of taking a long-term strategic approach
backed by disciplined thought and focused execution
combine for an unbeatable competitive advantage. In a
year when the financial services industry was rocked by
alternative investment and subprime mortgage challenges
coupled with a national economy headed toward tougher
times, Western & Southern was able to take full advantage
of our extraordinarily strong balance sheet. We attracted a
considerable amount of new business as we benefited from
a flight to quality in the marketplace.
In early 2008, we celebrated 120 years of providing topquality products and services to millions of individuals,
institutions and clients throughout the financial services
industry. The same passion and unwavering focus on clients
that have been emphasized since our founding enabled us
to accomplish the following:
• Our policyholders earned over $100 million in dividends
for the first time.
• We continued our strategic evolution into a much
broader personal financial services organization.
• We welcomed our first third-party tenants to the 303
Broadway office building, the first phase of our Queen
City Square development. At this writing, the building
is 97 percent leased.
• Touchstone Investments, our mutual fund family,
completed the rebranding of the Constellation Funds
and their integration into the Touchstone Funds.
• We completed the sale of Integrated Investment Services
to JPMorgan Chase.
• We took the steps necessary to enter a new business
for us – Financial Planning.
• We relocated Capital Analysts Incorporated from Radnor,
Pennsylvania, to Cincinnati.
• We introduced a new corporate logo to visually unite our
family of companies and to further differentiate ourselves
in a crowded marketplace.
• We formally announced plans to build Cincinnati’s tallest
building after signing a long-term lease with American
Financial Group, Inc. (AFG), to occupy 66 percent of
our planned 41-story Great American Building at Queen
City Square. Construction is expected to begin in June
2008. Upon completion in 2011, the development will
span almost an entire city block in Cincinnati’s Central
Business District.

From an industry perspective, we maintained our standing
as one of the 10 highest rated life insurance groups in the
world based on our Standard & Poor’s rating. In addition,
for the fifth year in a row, Fortune magazine listed us
among the 500 largest U.S. corporations.
These outstanding accomplishments were made possible
through the dedication and unwavering commitment of our
very special group of colleagues who continue to develop
an exceptional corporate culture with an emphasis on doing
what is right for our clients. Our collective efforts move
us even closer to achieving our vision of becoming a preeminent world-class personal financial services powerhouse
in every sense of the word.
While we are proud of our robust financial performance
along with our unique and ever-improving corporate
culture, we cannot rest on our laurels. We will remain
focused on the long term with an emphasis on quality.
We will continue to embrace our commitments to recruit
and develop top-flight associates; build strong client
relationships; diversify our products and services; achieve
unmatched financial strength; and make a difference
through economic development initiatives, sponsorships
and philanthropic activities in the communities where we
live and do business.
While we are clearly in the business of risk management,
we have built a fortress-like balance sheet that enables
our organization to shine when the risks appear to be the
greatest. This is what providing financial security is all
about. This is a major factor that distinguishes Western &
Southern from the competition.
The four cornerstones of our business model – Culture,
Capital, Capacity and Competence – continue to get
better and better. We are blessed with an incredibly talented
management team that has created a special Enterprise
that is poised for more growth. We are prepared for any
opportunities that may arise due to the increasingly difficult
financial environment and the evolving financial services
marketplace. This is our time.
		

John F. Barrett
Chairman, President and Chief Executive Officer
Western & Southern Financial Group

Thank you for your confidence,

John F. Barrett
Chairman, President
and Chief Executive Officer
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ANNUITIES

As Americans bear more responsibility for their
retirement well-being, they are embracing the
value of annuities for both wealth accumulation
and distribution. Western & Southern Financial
Group is well positioned to offer risk management
tools and expertise that deliver the financial
advantage to the $10 trillion boomer market in
2008 and the years to follow.
At year-end 2007, Western & Southern
ranked among the largest individual
annuity providers in the United States
according to LIMRA International,
with annuity account values exceeding
$16 billion.
We are focused on helping our
customers invest for and manage risk
during retirement. With 120 years
of operating history, our top ratings
and strong capital position, Western
& Southern is a natural choice for
consumers seeking solutions for their
retirement needs.
The overall market for annuities
became increasingly competitive
in 2007 as consumer demand for
income certainty during retirement
fueled growth in variable annuity
and immediate annuity sales. In
response to this demand, Western &
Southern continued to enhance its
product lineup by adding guaranteed
lifetime withdrawal benefits to variable
annuities offered by Integrity Life
Insurance Company and National
Integrity Life Insurance Company.
We continued to place significant
emphasis on capturing a greater share
of the immediate annuity market.

I

Immediate annuity sales increased
20 percent year over year, ranking
Western & Southern 13th among
insurance companies in the nation in
sales of income annuities.

On behalf of the Integrity Companies,
independent advisors and broker/
dealers generated over $1 billion in
annuity sales for the second year in
a row.
During 2007, we continued to leverage
the recent integration of the Integrity
Companies into our Cincinnatibased operations. Our customers
and distributors have benefited from
improved service, greater expense
efficiencies and expanded product
offerings.

Sales of fixed annuities continued
to be strong across all companies
and distribution channels as flexible
product design and customer
confidence in our ability to honor
long-term commitments remained
among our key competitive
advantages.
Our continued growth in the
annuity marketplace is attributable
to an expanding number of valuable
distribution partners who provide
consumers access to retirement
accumulation and income products.
For the sixth consecutive year,
Western & Southern ranked among
the top 10 life insurers for fixed
annuity sales through banks.
Financial institutions and their
customers continue to turn to the
financial strength of Western &
Southern in the face of continued
market volatility.
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Jill T. McGruder, President and Chief
Executive Officer of IFS Financial Services,
Inc., Integrity Life Insurance Company and
National Integrity Life Insurance Company.

Mark E. Caner (second from left), President of W&S Financial Group Distributors, Inc., with (left to right) Edward J. Haines,
Senior Vice President, Independent Agent Distribution; Charles E. White, Senior Vice President, Financial Institutions
Distribution; and John O’Connell, Senior Vice President, Broker/Dealer Distribution.

Annuity Reserves
($ billions)

02

03

16.4

15.5

15.1

13.8

8%
Five-Year
CAGR*

12.9

By developing keener insight into
customer needs and channeling
greater creativity into fashioning
relevant, compelling responses to
those needs, we are moving from a
product-based business model to a
solutions-based business model.

11.2

We have aligned our multichannel
sales teams to a singular focus:
providing value-added programs and
tools to help advisors manage risk
and minimize financial uncertainty
for their clients. Under energized
new leadership, our sales teams have
transitioned their business model from
product vendor to business consultant.
In 2008, we will continue to work
to better understand the financial
risks facing our various customers.
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*Compound Annual Growth Rate
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L I F E & H E A LT H I N S U R A N C E

Throughout 2007, Western & Southern
Financial Group’s life and health insurance
member companies maintained the tradition
of providing peace of mind to individuals,
families and businesses across the nation.
The Western and Southern Life
Insurance Company continues to
deliver outstanding customer service
and innovative, dependable products
to middle-market individuals, families
and businesses. Our success is fueled
by the combined contributions of our
career agency force with support from
our Client Relationship Center and
eBusiness teams.

Columbus Life Insurance Company
enjoyed a year of innovation and
invigorating results as it provided
life insurance, annuity products and
financial solutions to individuals,
families and businesses throughout
the country. Our retirement, estate
planning and advanced business
planning solutions are available through
an expanding network of independent

producers, advisors and registered
representatives across the nation.
Columbus Life’s independent producers
have exclusive access to our Retirement
Income Management Kit, which helps
them educate consumers on how to
make income last and manage tax
consequences while utilizing Columbus
Life products.
Columbus Life also introduced a new
portfolio of universal life insurance
products — Explorer PlusSM, Indexed
Explorer PlusSM (our first indexed
universal life product), and Voyager®
— along with the LifeSource PlusSM
Single Premium Immediate Annuity.
These new life products offer a variety

In 2007, we achieved record highs in
GAAP operating income, return on
equity, and return on assets. W&S
Brokerage Services, the variable
sales distribution arm of Western &
Southern Life, also enjoyed a recordsetting year by eclipsing its previousyear sales by 38 percent and its bottomline operating income by 37 percent.
We continued our efforts to serve
clients in various multicultural markets,
including the Hispanic market and
several niche markets such as the Polish
and Hmong (Asian) populations. We
introduced a customer sales and service
telephone number and expanded our
bilingual call center capabilities to
better support our Hispanic customers
and prospects. Western & Southern
continues to refresh our Web site with
additional bilingual marketing materials
and information.
In 2007, our Web site, WSLife.com,
ranked fourth among the top life
insurance and annuity consumer sites
nationally and achieved DALBAR’s
highest designation of Excellent.

I

Bryan C. Dunn (left), President and Chief Marketing Officer of W&S Agency Group; J. J. Miller
(center), President and Chief Executive Officer of Columbus Life Insurance Company; and Jerry B.
Stillwell (right), President and Chief Executive Officer of The Lafayette Life Insurance Company.
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Western & Southern Financial Group, with six life and health insurance subsidiaries, is one of
the 10 highest rated life insurance groups in the world based on our Standard & Poor’s rating.

Industry
Ratings

A.M. Best
Rating for financial
strength, operating
performance and
market profile

Standard & Poor’s
Rating for
Very Strong
financial security
characteristics

Fitch
Rating for Very
Strong insurer
financial strength

Moody’s
Rating for
insurance financial
strength

Comdex
Composite of all
ratings a company
receives

The Western and
Southern Life
Insurance Company

A++ Superior
(highest of 16
ratings; held
since May 1991)

AA+
(second highest
of 21 ratings; held
since August 2005)

AA+
(second highest of
21 ratings; held since
September 2002)

Aa2 Excellent
(third highest of 21
ratings; held since
September 1996)

97 out of 100

A++ Superior
(highest of 16
ratings; held
since June 2005)

AA+
(second highest
of 21 ratings; held
since August 2005)

AA+
(second highest
of 21 ratings; held
since September
2002)

Aa2 Excellent
(third highest of 21
ratings; held since
September 19961 )

97 out of 100

A++ Superior
(highest of 16
ratings; held
since June 2006)

AA+
(second highest
of 21 ratings; held
since August 2005)

AA+
(second highest of
21 ratings; held
since June 2005)

Not Rated

98 out of 100

Western-Southern Life
Assurance Company
Columbus Life
Insurance Company
Integrity Life
Insurance Company
National Integrity Life
Insurance Company
The Lafayette Life
Insurance Company

The ratings published in this report are correct as of April 25, 2008, and are subject to change.
Ratings refer to the financial strength of the insurance company and do not reflect the performance or safety of any investment product.
1 Integrity Life Insurance Company and National Integrity Life Insurance Company rating held since March 2000.
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7.8

03

7.7

6.3

02

7.6
6.1

5.5%
Five-Year
CAGR*
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Life & Health Premiums

02

03

828

826

6.4%
Five-Year
CAGR*

805

($ millions)

633

Upon Lawrence L. Grypp’s retirement
in early 2008, Jerry B. Stillwell, a 37year insurance industry veteran who
has served as chief marketing officer
for Lafayette Life since 1997, became
president and chief executive officer
of Lafayette Life.

($ billions)

639

The Lafayette Life Insurance
Company had an outstanding year
in 2007. Key elements of our success
were a highly productive independent
agency/agent sales force, an extensive
whole life and indexed product
portfolio, our ability to provide design
and other administrative services
for qualified retirement plans, and a
steadily growing group life
insurance business.

We opened our new Sales
Development Center to support field
representatives based upon the guiding
principle, Empowered To Serve (ETS).
ETS enables our sales development
team to field calls, answer questions
and fulfill requests for information and
case support consistently throughout
the year.

Life & Health Insurance Assets

6.0

Financial strength and financial
performance continued to distinguish
Columbus Life from the competition.
In 2007, we increased our life
annualized target premium sales by
28 percent and our new Producing
General Agent recruits by 40 percent
over 2006, while maintaining our
expenditures below 2006 levels.

During a year when the life insurance
industry generally posted increases of
less than 2 percent in life premium,
Lafayette Life produced an increase
of 11 percent over its 2006 ordinary life
first-year direct premium. Group life
first-year premium increased
88 percent over 2006.

607

of solutions for evolving consumer
requirements, including the potential
for higher credited interest rates; longterm cash value accumulation; and
low-premium guaranteed death
benefit protection.
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07

*Compound Annual Growth Rate
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INVESTMENTS

In 2007, the economy continued to slow amid the
subprime credit and housing crisis, but Western &
Southern Financial Group’s investment subsidiaries
continued to show the benefit of a long-term view
in creating financial strength and value.
Touchstone Investments offers
strategically focused mutual
fund solutions through financial
intermediaries, including broker/
dealers, financial planners, registered
investment advisors, private banks,
consultants and institutions to help
meet their clients’ needs. We continue
to perform well in our chosen business
strategy – utilizing proven institutional
money managers who serve as subadvisors to our mutual funds.
As of Dec. 31, 2007, Touchstone’s
sales were $1.76 billion while
assets under management grew
to $8.3 billion. Profitability nearly
doubled compared to 2006, and
the majority of Touchstone’s equity
funds outperformed their respective
benchmarks.
Touchstone fueled its continued
growth in 2007 by expanding its
infrastructure and adding new
performance metrics. We improved
efficiencies by consolidating all Fund
Accounting and Transfer Agent
services. We also negotiated future
expense savings through the selection
of a new third-party custodian, which
holds and safeguards the securities
owned within our mutual funds.
Touchstone also expanded its
distribution capabilities with
the addition of share classes to
several Touchstone Funds.1 Many
Touchstone Funds were added to
the selling platforms of numerous

I

key firms nationwide. Additionally,
the Touchstone Premium Yield
Equity Fund was introduced; it seeks
capital appreciation and high current
income from a portfolio focusing on
undervalued, dividend-paying equity
securities.2
Touchstone accelerated its
participation in national conferences
and educational seminars to gain
exposure to hundreds of prospective
advisors. Several value-added
programs were implemented to help
advisors build their businesses, foster
lasting partnerships with their clients
and influence their selection of
mutual funds.
Fort Washington Investment
Advisors, Inc., provides world-class
investment management solutions for
a broad spectrum of institutional and
individual investors.
With $27.5 billion in assets3 under
management, we distinguish ourselves
by offering a specialized approach to
asset management and adhering to
strict investment guidelines.
In 2007, we continued to build our
reputation and business nationally
with revenue growing at a compound
annual growth rate of 12 percent and
operating income growing at an
annual rate of 9 percent since 2003.
Three key areas of the firm made
significant progress in 2007.
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Small Cap Growth
Fort Washington’s small cap growth
team achieved a strong three-year
track record as of Dec. 31, 2007,
beating its benchmark by more than 5
percent during the period. The team
was also able to exceed its benchmark
by 11 percent for the one year period
ending Dec. 31, 2007. As a result,
the team has proven its disciplined
investing strategy of capitalizing on
inefficiencies that exist in the small cap
growth market. As of Dec. 31, 2007,
Fort Washington managed $213.8
million of assets under its small cap
growth strategy.
Private Equity
In 2007, Fort Washington Capital
Partners Group (FW Capital) closed
its latest national fund of funds, Fund
V, with $135 million in commitments.
The team currently manages and/or
advises 11 private equity funds.
FW Capital differentiates its highclient value with its accessibility to
team members, its discriminating
investment strategy and its access to
world-class private equity funds. We
believe our fundamental investment
philosophy of seeking out funds with
differentiated strategies to exploit
market inefficiencies provides FW
Capital a critical edge in today’s
competitive environment.
Opportunity Fixed Income
Fort Washington accomplished a
strategic objective by expanding its
current active fixed income offering
through the creation of two commingled funds. Investment in these
funds offers additional potential return
by combining traditional and nontraditional strategies. Implementing
this new Opportunity Fixed Income
strategy allows Fort Washington to
spread risk evenly across a broader
range of investment options.

Touchstone Mutual Fund
Assets Under Management

02

03

04

4.25

7.81

36.3%
Five-Year
CAGR*

8.27

($ billions)

3.03

Todd continued to execute well
on all facets of its business plan in
terms of asset growth, performance,
product development and community
involvement. Highlights include
the addition of $143 million in new
assets, as well as internal growth in
our International Equity strategy from
$350 million in 2006 to $599 million
in 2007. Additionally, our SMA
broker wrap accounts continued to
perform well, reaching $446 million
in assets under management in 2007.

2.63

Todd Investment Advisors, Inc.,
a wholly owned subsidiary of Fort
Washington Investment Advisors,
Inc., is based in Louisville, Ky., and
is one of the region’s oldest and
largest money management firms.
With nearly $5 billion in assets
under management, our client
base includes public and private
institutions, mutual funds, highnet-worth individuals and brokersponsored separately managed
accounts (SMA).

James H. Grifo (left), President; and William A. Dent,
Senior Vice President, Product Management and
Marketing of Touchstone Investments.

1.76

Maribeth S. Rahe (left), President and Chief Executive Officer; and
Nicholas P. Sargen, Senior Vice President and Chief Investment Officer
of Fort Washington Investment Advisors, Inc.

05

06

07

Fort Washington & Todd
Assets Under Management

3 As of 12/31/07, does not include Todd Investment Advisors, Inc., a wholly owned subsidiary,
with $4.7 billion in assets; or Fort Washington Capital Partners Group, a division of
Fort Washington Investment Advisors, Inc., with more than $1.4 billion in commitments
under management and/or advisement.

02

03

04

05

06

32.4

31.5

30.3

29.2

6.0%
Five-Year
CAGR*

27.4

2 There are risks involved with mutual fund investing. For a prospectus containing complete
information about a Touchstone Fund, visit touchstoneinvestments.com. Please read the
prospectus before investing or sending money.

($ billions)

24.2

1 Touchstone Funds are distributed by Touchstone Securities, Inc., a registered broker/dealer
and member of FINRA and SIPC, and are advised by Touchstone Advisors, Inc., a registered
investment advisor.

07

*Compound Annual Growth Rate
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FINANCIAL SERVICES

As baby boomers begin moving from saving for
retirement to drawing income from their assets,
Western & Southern Financial Group is well
prepared to provide the services this shift requires.

In 2007, we successfully moved
operations to Cincinnati to leverage
the superior service, technology,
resources and distribution capabilities
available at our Western & Southern
headquarters.

Lifetime Income Solutions Group
(LISG) researches and develops
opportunities for Western & Southern
in the burgeoning retirement planning
and income markets. We work closely
with all core business units of the
Western & Southern family of
companies to help ensure they
introduce value-added products,
services and tools to meet the
growing needs of consumers and
financial planners.

The move was part of CAI’s
redefinition of its business strategy to
focus on the development of wealth
management services in support of
independent investment advisors
and firms serving the affluent and
emerging affluent markets. Our
strategy focuses on providing wealth
management advisors a turnkey
back-office platform that leverages
best-in-class capabilities in the areas
of product, service, marketing support
and practice management.

Additionally, LISG identifies new
distribution channels and delivery
systems for Western & Southern’s
offerings, including the Internet,
health care providers, fee-only
financial planners, and certified
public accountants.
Insurance Profillment Solutions,
LLC (IPS), provides the insurance
industry with one of the first endto-end automated insurance policy
fulfillment solutions.
Leveraging skill sets developed in our
Cincinnati-based contact center with
our proven formula of optimizing
people, process and technology, IPS
offers national direct marketers of
insurance products an automated
fulfillment system that would not be
economically feasible for them to
build on their own.
Our automated policy fulfillment
processes deliver shorter policy
placement cycle times as well as
higher policy placement rates
for IPS clients.
Capital Analysts Incorporated
(CAI) is a full-service broker/dealer
and registered investment advisor
for independent investment advisors
serving affluent clients nationwide.

The Great American Building at Queen
City Square will redefine Cincinnati’s skyline
when construction is complete in 2011.

I
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Proof of the success of the new
strategy is evident. CAI had a record
year in 2007 with revenue growth of
19 percent. At year-end, our financial
advisors supervised a record $8.1
billion of client assets. Capital Analysts
Asset Management Services, our
distinguished suite of asset management programs, topped $1.5 billion
in client assets in 2007.
CAI maintained its solid national
reputation. Investment News
ranked CAI 36th among the top
50 independent broker/dealers
nationwide based upon year-end
2006 gross revenue of $67.8 million.
The same publication also ranked
CAI 20th for total fee revenue and
43rd for representatives producing
over $100,000.

Robert J. DalSanto (left), President of Insurance Profillment Solutions, LLC;
John R. Lindholm (center), President and Chief Executive Officer of Lifetime Income
Solutions Group; and Mario J. San Marco (right), President of Eagle Realty Group, LLC.

Robert S. Cogan (left), President; and Matthew E. Lynch,
Senior Vice President and Chief Operating Officer of
Capital Analysts Incorporated.

Eagle Realty Group, LLC,
our real estate investment and
property management company,
announced final plans in 2007 to
begin construction of the second
phase of the Queen City Square
project in downtown Cincinnati.
This and other activities in the real
estate and property management
arenas underscore the importance
of diversification in Western &
Southern’s long-term strategy.

will provide a spacious promenade
from its main entrance at Fourth
and Sycamore streets to the office
building lobby. AFG, its subsidiary,
Great American Insurance Group,
and other affiliates, will occupy 22
floors – approximately 530,000 square
feet or about two-thirds – of the
building. The first phase of the project
was completed in 2006 with the
construction of 303 Broadway, which
is currently 97 percent leased.

the volume of deals that Eagle closed
on behalf of the Western & Southern
real estate portfolio. Eagle placed
$75 million of equity and mezzanine
commitments and $244 million in
debt commitments for a total of $319
million. This represents a significant
achievement with much of the activity
directly tied to the expansion of Eagle’s
third-party investment management
platform.

American Financial Group, Inc.
(AFG), signed a long-term lease
agreement to become the anchor
tenant of the Queen City Square
tower. The project will be a worldclass, signature office building that
completes our Queen City Square
master-planned development.
Groundbreaking is expected in
mid-2008 with completion in 2011.

In 2007, Eagle welcomed its newest
institutional investor, which acquired
a minority interest in a $286 million
portfolio comprising seven highquality, full-service hotels located in
several markets in the Midwestern,
Southern, and Eastern United
States. Eagle currently manages over
$175 million of real estate equity
investments on behalf of third-party
investors consisting of properties
having a total value in excess of
$475 million.

The new office tower will redefine
Cincinnati’s skyline with its 41 stories
and prominent tiara. Expected to total
825,000 square feet, the building also

2007 also marked a record year in

Finally, Eagle’s Multi-Family Property
Management and Commercial
Property Management Divisions both
increased new unaffiliated property
management assignments during
the year. The Multi-Family Property
Management area added 1,131 units
of new management assignments,
achieving a total of 4,615 units under
management. The Commercial
Property Management Division
added more than 100,000 square feet
of new property assignments, while
overseeing the addition of 12 new
tenants occupying more than 150,000
square feet of office space.
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ENTERPRISE AT A GLANCE
Company Information

Products and Services

Western & Southern Mutual Holding Company

Mutual insurance holding company; sole shareholder of Western &
Southern Financial Group.

Western & Southern Financial Group, Inc.

Holding company; sole shareholder of The Western and Southern Life
Insurance Company and The Lafayette Life Insurance Company.

The Western and Southern Life
Insurance Company

Life insurance and personalized needs analysis.

Western-Southern Life Assurance Company

Interest-sensitive life insurance, fixed annuities, retirement strategies and
personalized needs analysis.

W&S Agency Group

Life insurance, annuities, mutual funds, retirement strategies and health
insurance products.

		 Fort Washington Savings Company

FDIC-insured checking accounts for beneficiaries of The Western and Southern
Life Insurance Company upon payment of a death benefit; certificates of deposit
and money market savings accounts for policyholders in North Carolina.

		
Insurance Profillment Solutions, LLC
		

Comprehensive call center services for insurance brokers, including insurance
application completion, underwriting submission, case management, policy
placement and payment procurement.

		
		
W&S Brokerage Services, Inc.*
Columbus Life Insurance Company
Capital Analysts Incorporated* **

Mutual funds, variable annuities, equity-indexed annuities and variable
universal life insurance.
Universal life, variable universal life, survivor universal life and term life,
annuities, retirement, business planning, and personalized needs analysis.
Investments, wealth management, charitable giving, retirement planning
and tax-advantaged investment strategies.

Eagle Realty Group, LLC

Real estate investment management (asset management, real estate investment
advisory services, co-investments and real estate development); commercial
property management; and multi-family property management.

Fort Washington Investment Advisors, Inc.**

Broad selection of investment management strategies, including fixed
income (core, active core, high yield and cash management); public equities
(small and large cap growth, and traditional all cap value); private equity
national fund of funds; and customized limited partnerships.

Todd Investment Advisors, Inc.**

Investment management strategies based on intrinsic value that include large
cap relative value equity, international equity, lifestyle portfolios and balanced
portfolios for both taxable and tax-exempt clients.

IFS Financial Services, Inc.

Fixed and variable annuities, mutual funds, fund administration, life
insurance and wealth preservation programs.

Touchstone Investments

Mutual funds sub-advised by proven institutional money managers.

W&S Financial Group Distributors, Inc.

Fixed, variable and income annuities and life insurance.

Integrity Life Insurance Company

Fixed, variable and income annuities.

National Integrity Life Insurance Company

Fixed, variable and income annuities.

Lifetime Income Solutions Group

Guaranteed income products, low-cost annuity products and fee-based
products.

The Lafayette Life Insurance Company

Whole life, term life, universal life, indexed annuity products, indexed universal
life, pension products and services, and group life, disability and dental.
*Member FINRA and SIPC **Registered Investment Advisor
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Markets Served and Distribution Channels

Contact Information
westernsouthern.com
(800) 333-5222
westernsouthern.com
(800) 333-5222

Individuals, families and businesses in the middle-income market. 181 field offices nationwide,
plus WSLife.com and Client Relationship Center. Licensed in 43 states and the District of Columbia.

wslife.com
(800) 936-1212

Individuals, families and businesses in the middle-income market. 181 field offices nationwide, plus
WSLife.com and Client Relationship Center. Licensed in 45 states, the District of Columbia and Guam.

wslife.com
(800) 936-1212

Individuals, families and businesses in the middle-income market. 181 field offices, plus WSLife.com
and Client Relationship Center.

wslife.com
(800) 936-1212

Life insurance beneficiaries, as well as Western & Southern Life policyholders.

fwsavings.com
(866) 819-4263

Insurance brokers selling term insurance through the Internet or direct marketing channels.

(866) 590-0161

Middle-income market through W&S Agency Group registered representatives.

wslife.com
(513) 629-1055

Individuals, families and businesses in the middle- and upper-income markets through a nationwide
network of independent producers. Licensed in 49 states and the District of Columbia.

columbuslife.com
(800) 677-9696

Affluent and emerging affluent individuals, families, professionals and closely held corporations.
More than 400 registered representatives.

capitalanalysts.com
(800) 685-7515

Corporations, financial institutions, pension funds, real estate investment trusts and individual real
estate investors.

eaglerealtygroup.com
(800) 361-7040

Corporate cash management; corporate pension plans; hospitals; insurance companies; mutual fund
sub-advisory; public and private institutions, including religious orders, universities, foundations and
endowments; and high-net-worth individuals and their businesses.

fortwashington.com
(888) 244-8167

Public and private institutions, corporations, mutual funds, broker-sponsored separately managed
accounts and high-net-worth individuals.

toddinvestment.com
(888) 544-8633

Broker/dealers, financial planners, brokerage firms, wirehouses, independent agents, financial
institutions and mutual fund complexes.

(513) 362-8000

Individuals, broker/dealers, financial planners, registered investment advisors, private banks,
consultants, and institutions.

touchstoneinvestments.com
(800) 638-8194

Broker/dealers, independent agents and financial institutions.

accessful.com
(800) 285-2858

Broker/dealers, independent agents and financial institutions.

integritycompanies.com
(888) 644-2300

Broker/dealers, independent agents and financial institutions in Maine, New Hampshire,
New York and Vermont.

integritycompanies.com
(888) 644-2300

Retirement planning markets, individuals and groups, as well as technology-based distribution channels.

(502) 540-7471

Middle- and upper-middle income individuals, and small- and medium-size businesses. Licensed
in 48 states and the District of Columbia.

lafayettelife.com
(800) 243-6631
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SHARED SERVICES

Western & Southern Financial Group’s Shared
Services divisions embody many of the qualities
that have enabled Western & Southern to
deliver the advantage for more than a century:
laser-like focus, time-tested expertise, costconscious value and unwavering ethics.
Actuarial, human resources,
information services, insurance
operations, law, public relations
and corporate financial planning
services are made available to the
entire Western & Southern family of
companies through a shared service
organization dedicated to reducing
costs, maximizing quality and
improving results.

Actuarial supports the individual
business units and Western &
Southern as a whole with a number
of services, including designing and
pricing life and annuity products,
financial projections and reporting,
valuation, and risk analysis.
Human Resources recruits, develops
and retains first-class associates

and manages our associate benefits
programs. Food services and security
are also provided to our associates
under the Human Resources umbrella.
Information Services, with a focus on
efficiency and adaptability, proactively
leverages information technology for
increased profitability and sustainable
competitive advantage. This includes
development of a number of innovative
business processes, including
electronic applications and automated
underwriting, voice signatures for
call center sales, and online insurance
fulfillment services.
Insurance Operations positively
impacts policyholder satisfaction
and sales force productivity and
profitability by providing the highest
quality back-office services for
insurance and annuity products.
Law, while maintaining the
unwavering ethics that have been the
root of Western & Southern, provides
and obtains expert legal counsel and
representation for a wide range of legal
disciplines required by Western &
Southern and our member companies.
Public Relations and Corporate
Communications leads our internal
and external outreach efforts in
sharing Western & Southern’s story,
and supports member companies
through the following divisions:
Corporate Conference Planning,
Events & Travel; Corporate
Purchasing; Document Services;
Corporate Communications; Creative
Services; and A/V Multimedia.

Left to right: Donald J. Wuebbling, Senior Vice President and General Counsel; Michael J.
Laatsch, Vice President of Public Relations and Corporate Communications; Constance
M. Maccarone, Senior Vice President of Insurance Operations; Clint D. Gibler, Senior Vice
President and Chief Information Officer; Nora E. Moushey, Senior Vice President and
Chief Actuary; and Noreen J. Hayes, Senior Vice President of Human Resources.

1 4
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Corporate Financial Planning
ensures Western & Southern’s longterm financial strength through
rigorous financial planning, asset
management and control, and risk
management services.

C U LT U R E

Western & Southern Financial Group is
building a culture that will ensure our leadership
position in the increasingly competitive financial
services industry.
Culture is the backbone of every
great enterprise, and it is the fiber
that unites and motivates Western &
Southern associates to work together
to achieve a common vision.
It is through disciplined thought,
disciplined action and a long-term
strategic approach that we maintain a
culture focused on doing what is right
for our customers, each and every day
throughout everything we do.

Our culture is one of our strongest
competitive advantages. Associates
who comprise the Western &
Southern family of companies
fulfill their responsibilities with
genuine loyalty, passion, proficiency,
teamwork and a can-do attitude.
Combined with inherent attention
to detail and a strong work ethic,
Western & Southern delivers
the best service possible to our
valued customers while supporting

Rock solid financial strength is paramount at Western & Southern Financial Group.
Left to right: Edward S. Heenan, Senior Vice President of Corporate Financial Planning;
Robert L. Walker, Senior Vice President and Chief Financial Officer; Bradley J. Hunkler,
Vice President and Controller; and James J. Vance, Vice President and Treasurer
of Western & Southern Financial Group.

continuous upgrading of our
businesses and business models.
Since 1888, our culture has fueled our
ability to stand by our commitments
and meet the evolving needs of our
clients. We continue to look ahead
and stay true to our course. We
invest in long-term solutions that
succeed over the years. We execute
with urgency and skill, and we
never stop scanning the horizon for
strategic opportunities.
As we build our family of companies
with an intense focus on meeting
customer needs, we are inspired
by our past and excited about our
future.

Technology helps Western & Southern
Financial Group deliver the advantage to
our customers, clients and business partners.
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CORPORATE CITIZENSHIP

Building a world-class company requires more
than outstanding business results and superior
customer service. It also means making a
difference for the greater good of the community.
Now, as throughout our 120-year
history, Western & Southern Financial
Group views corporate citizenship
as a priority, making a difference
in Cincinnati and beyond through
corporate giving, volunteer leadership,
strategic vision and investment
in Cincinnati.

In 2007, we continued to rank among
leading Southwest Ohio businesses
in donations to major community
fund-raising campaigns. Our
associates and our corporate
foundation, the Western & Southern
Financial Fund, partnered to raise
nearly $1.1 million for United Way of
Greater Cincinnati and $204,000 for
the Fine Arts Fund. Both contributions
were our largest ever, and our United
Way donation was the seventh highest
in the region. We view this financial
support as an investment in our
region’s current and future quality
of life.
In addition to participating in major
fund-raising campaigns, our corporate
foundation contributed to a variety
of nonprofit organizations focusing
on education and health. Our dollars
supported capital campaigns and
special initiatives to fight cancer and
multiple sclerosis, helped museums
grow, and increased the quality and
reach of educational programs ranging
from universities to public television
and scouting.

Western & Southern Financial Group
Chairman, President and Chief Executive
Officer John F. Barrett (right) congratulates
the 2007 Western & Southern Financial
Group Masters tennis tournament
champion Roger Federer.

I

One highly visible example of our
corporate community support is our
title sponsorship of the Western &
Southern Financial Group Masters and
Women’s Open tennis tournaments.
These civic jewels again generated
substantial charitable contributions
and more than $25.3 million in
economic impact last year, while
drawing more than 202,000 attendees
and 18 million television viewers
in 189 countries. We are proud to
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showcase the vitality and excitement
of our region and our company by
sponsoring world-class tennis.
Education has always been a focus of
both our philanthropic and volunteer
efforts. Last year, we continued our
partnership with the Cincinnati
Public Schools through our support of
Hoffman Elementary, and we initiated
a partnership with a second, Withrow
University High School, one of the
district’s college preparatory high
schools. Two Western & Southern
associates served on these urban
schools’ Local School DecisionMaking Committees, while others
volunteered as mentors.
We also made a long-term commit
ment to encourage educational
excellence in Cincinnati by creating
the Dr. Lawrence C. Hawkins Educator
of the Year Award. This $10,000 award
is presented annually to an educator
who has demonstrated leadership by
taking affirmative steps to upgrade the
quality of education in the Cincinnati
Public Schools. Dr. Hawkins, the
award’s namesake, is a member of
the Western & Southern board of
directors and a highly respected
educator who served in Cincinnati’s
primary and secondary schools and at
the University of Cincinnati.
The same commitment to Greater
Cincinnati that inspires our involve
ment in the public schools also
drives our involvement in numerous
initiatives to enhance the city. In 2007,
Western & Southern associates shared
their strategic vision and commitment
to Greater Cincinnati as volunteer
leaders of key nonprofit organizations,
educational support groups and
community initiatives — more than
100 organizations in all.

Helping Those in Need
For several years, Western & Southern associates, friends and family members
have volunteered at Redwood, a United Way agency serving children and adults
with severe disabilities in the Greater Cincinnati area. Each autumn, we help
during United Way Community Care Day to make Redwood a brighter and
more welcoming place for its clients.

Going the Extra Mile
Year after year, our associates continue walking the extra mile to support the
fight against multiple sclerosis. In 2008, Western & Southern will complete its
17th year as primary sponsor of the Southwest Ohio chapter of the National
Multiple Sclerosis Society’s MS Walk. In 2007, our Willie’s Walkers (named
after our retired chairman, William J. Williams) continued to be the largest
team in the region.

Building Our Future
In 2007, Miami University in Oxford, Ohio, awarded its second Western &
Southern Actuarial Scholarship. The $2,500-a-year scholarship, including the
opportunity for a paid internship at Western & Southern after the junior year,
supports the best and brightest students in an academic discipline vital to
our businesses.

Modeling Success for Youth
Since helping to establish Cincinnati’s YMCA Black Achievers program in
1979, Western & Southern has continued to be a major supporter. In 2007, our
volunteer representatives, Penny Wright and James Essex, shared their time and
skills through the program, which offers positive role models, as well as academic
and career-related mentoring and support services to African-American youth.
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FINANCIAL HIGHLIGHTS
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Assets Owned,
Managed and
Under Our Care

GAAP Capital-toAsset Ratio

($ millions)

($ billions)

(%)

2.1%
Decrease

3.2%
Increase

07

15.1

6.3

06

07
Under Our Care
Managed

6.2

32.8

06

48.5

9.4

47.0

Owned

I

206.0

280.5

07

Insurance
Operating
Expenses

Western & Southern’s assets owned, managed and
under our care grew 3.2 percent from 2006 to reach
$48.5 billion at the end of 2007.
Western & Southern remains among the most
highly capitalized, if not the most highly capitalized,
in the industry with a GAAP capital-to-asset ratio
of 15.1 percent at year-end 2007. This is more than
double the 6.2 percent average of the 15 largest
publicly traded life insurance companies.

06

236.6

13.8%
Increase

319.1

19.3%
Increase

365.3

($ millions)

6.2

While achieving these double-digit growth and
profitability records, we managed expenses to
$321.0 million in 2007, or 2.1 percent less than 2006.

($ millions)

8.6

With efficiency and profitability as a focus, we
successfully merged the Constellation Funds into
our Touchstone family of funds and relocated
Capital Analysts Incorporated from Radnor, Pa.,
to Cincinnati. As a result, Touchstone and Capital
Analysts contributed to a record $236.6 million in
fee revenues in 2007, an increase of 14.9 percent
over 2006.

($ millions)

32.2

Our operating earnings also reached a record
$319.1 million, up almost 14 percent over 2006, as
we continued to focus on driving efficiencies and
profitable growth into our core business units.

Fee Revenue

321.0

Despite the difficult financial
market and credit cycle
downturn, Western & Southern
Financial Group achieved
excellent financial results in
2007 with net income of $365.3
million. This record net income
was accompanied by record
revenues, including record
investment income, and it
was a 19.3 percent increase
over 2006 net income.

Operating
Earnings

306.1

Net Income up 19 Percent

GAAP Net
Income

327.8

Record Year in 2007

Industry** W&SFG

** 15 Largest Publicly
Traded Life Companies

($ millions)

($ millions)

186.2

181.5

229.6

209.8

280.5

306.1
267.8

209.6

11.9%
Five-Year
CAGR*

60.3

189.9

43.4%
Five-Year
CAGR*

319.1

Operating Earnings

365.3

GAAP Net Income
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07
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($ thousands)

($ millions)
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135.4

112.6

17.6%
Five-Year
CAGR*

105.0

100.8

92.6

80.1

77.9

11.6%
Five-Year
CAGR*

135.0

Fee Revenue

114.4

Operating Earnings per
Full-time Equivalent Employee

05
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05

06
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236.6

04

206.0

03

152.2

02

07

321.0

301.6

40.9
35.9

33.2
29.2

327.8

1.3%
Five-Year
CAGR*

312.5

10.7%
Five-Year
CAGR*

286.5

($ millions)

295.5

($ billions)

48.5

Insurance Operating Expenses

47.0

Assets Owned, Managed and
Under Our Care
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04

05

06

07

02

03

04

05

06

07

Five-Year Growth,
Diversification and
Efficiency Trends
Continue
Western & Southern Financial
Group’s culture of taking a longterm strategic approach to our
businesses is evident in our fiveyear growth rates, beginning
with our bottom-line profit. Net
income reached $365.3 million in
2007 compared to $60.3 million
in 2002, a 43.4 percent five-year
compound annual growth rate.
Operating earnings also grew at double-digit rates
over the period, increasing from $181.5 million in
2002 to $319.1 million in 2007, an 11.9 percent
five-year growth rate. This is a result of our focus
on profitable growth in all our businesses.
Our primary efficiency measure is operating
earnings per full-time equivalent employee. In
2007, this measure reached $135,000, up from
$77,900 in 2002 for an 11.6 percent annual
growth rate over the period.
In addition to these efficiencies, we continued to
diversify our operations. Our non-life insurance fee
revenue increased from $105.0 million in 2002 to
$236.6 million in 2007, a 17.6 percent compound
annual growth rate.
Assets owned, managed and under our care increased
at a 10.7 percent annual rate since 2002, growing from
$29.2 billion to $48.5 billion at year-end 2007 as our
diversification contributed to our growth rates.
During this period of double-digit growth
throughout our businesses, we have prudently
managed expenses to a 1.3 percent annual growth
rate, the result of a centralized shared services
organization that provides back-office support to
all of our business units.

*Compound Annual Growth Rate
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GAAP BALANCE SHEET

Consolidated and Condensed Financial Statements
Amounts in thousands

December 31, 2007

Assets
Debt securities

December 31, 2006

$ 20,758,894

$ 20,055,382

Equity securities

2,795,848

3,186,704

Other invested assets

4,492,206

3,594,414

28,046,948

26,836,500

2,296,383

2,861,024

30,343,331

29,697,524

2,408,628

2,460,154

$ 32,751,959

$ 32,157,678

$ 21,804,481

$ 20,770,981

516,111

516,567

2,794,025

3,066,881

Total general account liabilities

25,114,617

24,354,429

Liabilities related to separate accounts

2,408,628

2,460,154

27,523,245

26,814,583

274,771

152,060

4,953,943

5,191,035

$ 32,751,959

$ 32,157,678

Total invested assets
Other general account assets
Total general account assets
Assets held in separate accounts
Total assets
Liabilities and equity
Future policy benefits and claims
Long-term debt
Other general account liabilities
		

Total liabilities
Minority interest in net assets of consolidated partnerships
Total equity
Total liabilities and equity

I
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GAAP STATEMENT OF INCOME

Consolidated and Condensed Financial Statements
Amounts in thousands

Year Ended
December 31, 2007

Year Ended
December 31, 2006

$ 928,242

$ 857,792

1,449,182

1,366,142

Net realized investment gains

101,916

169,941

Net other income

299,844

335,256

2,779,184

2,729,131

Policy benefits
Interest credited
Dividends to policyholders

668,866
694,583
100,653

627,179
682,242
98,333

Minority interest in net gain of
		consolidated partnerships

25,323

26,240

Other operating expenses

890,216

867,600

2,379,641

2,301,594

399,543

427,537

66,336

122,362

333,207

305,175

32,128

963

$ 365,335

$ 306,138

$ 319,142

$ 280,467

Revenue
Insurance premiums, product charges
		 and other considerations
Net investment income

Total revenue
Benefits and expenses

Total benefits and expenses
Income before income tax expense
and discontinued operations
Income tax expense
Income from continuing operations
Discontinued operations, net of taxes
Net income
Additional statements of income performance measures
Operating earnings*

* Operating earnings are defined as net income excluding federal income tax,
net realized investment gains or losses, minority interest relating to capital
gains, and one-time restructuring charges.
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BOARD OF DIRECTORS

John F. Barrett

Donald A. Bliss

Herbert R. Brown

James N. Clark

Jo Ann Davidson

Chairman of the Board;
President and Chief Executive
Officer, Western & Southern
Financial Group

Former Vice President,
U.S. West Communications;
Former Chief Executive
Officer, Northwestern Bell

Former Senior Vice President,
Western & Southern
Financial Group

Secretary; Former Executive
Vice President and Chief
Financial Officer, Western &
Southern Financial Group

Former Speaker, Ohio
House of Representatives

Lawrence C. Hawkins, Ed.D.

J. Harold Kotte, M.D.

Eugene P. Ruehlmann, Esq.

Elizabeth A. Smith, Esq.

Jack Twyman

Former Executive Vice President
of Administration, University
of Cincinnati

Cardiologist; Former Medical
Director, Western & Southern
Financial Group; Former
President, Good Samaritan
Hospital Medical Staff

Of Counsel, Vorys, Sater,
Seymour and Pease (Cincinnati);
Former Mayor of Cincinnati

Director of Philanthropy, The
Nature Conservancy (Indiana
Chapter); Former Partner, Ice,
Miller (Indianapolis, Ind.)

Former Chief Executive Officer,
Super Food Services, Inc.

The Honorable
George H. Walker, lll

Thomas L. Williams, Esq.

William J. Williams

President, North American
Management and
Development Company

Chairman of the Executive
Committee; Former Chief
Executive Officer, Western &
Southern Financial Group

Former United States
Ambassador to Hungary;
Former Chairman of Stifel
Financial Corp. and Stifel Nicolaus
and Company, Inc. (St. Louis)

All board members serve on one or more of the boards of Western & Southern
Mutual Holding Company, Western & Southern Financial Group, Inc., and
The Western and Southern Life Insurance Company.
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SENIOR MANAGEMENT

Western & Southern Financial Group
(Senior officers may serve within one or more member companies.)

John F. Barrett, Chairman, President & Chief Executive Officer
Senior Vice Presidents:

Columbus Life Insurance Company
J. J. Miller, President & Chief Executive Officer
Charles W. Wood, Jr., Chief Marketing Officer

Capital Analysts Incorporated

Clint D. Gibler, Chief Information Officer

Robert S. Cogan, President

Noreen J. Hayes, Human Resources

Matthew E. Lynch, Chief Operating Officer

Edward S. Heenan, Corporate Financial Planning
Carroll R. Hutchinson, Special Projects

Eagle Realty Group, LLC

Constance M. Maccarone, Insurance Operations

Mario J. San Marco, President

Nora E. Moushey, Chief Actuary
Nicholas P. Sargen, Chief Investment Officer

Fort Washington Investment Advisors, Inc.

Robert L. Walker, Chief Financial Officer

Maribeth S. Rahe, President & Chief Executive Officer

Donald J. Wuebbling, General Counsel

Nicholas P. Sargen, Chief Investment Officer

Vice Presidents:		

Todd Investment Advisors, Inc.

		

Keith W. Brown, Chief Underwriter

Bosworth M. Todd, Chairman Emeritus

		

Keith T. Clark, M.D., Medical Director

Robert P. Bordogna, Chairman

		

David T. Henderson, Chief Risk Officer

Curtiss M. Scott, President & Chief Executive Officer

		

Bradley J. Hunkler, Controller

		

Phillip E. King, Auditor

IFS Financial Services, Inc.

		

Michael J. Laatsch, Public Relations

Jill T. McGruder, President & Chief Executive Officer

		

Michael R. Moser, Chief Compliance Officer

		

Douglas Ross, Chief Technology Officer

Touchstone Investments

		

James J. Vance, Treasurer

James H. Grifo, President

W&S Agency Group

W&S Financial Group Distributors, Inc.

Bryan C. Dunn, President & Chief Marketing Officer

Mark E. Caner, President

Fort Washington Savings Company
Robert J. DalSanto, President

Integrity Life Insurance Company
National Integrity Life Insurance Company
Jill T. McGruder, President & Chief Executive Officer

Insurance Profillment Solutions, LLC
Robert J. DalSanto, President

Lifetime Income Solutions Group
John R. Lindholm, President & Chief Executive Officer

W&S Brokerage Services, Inc.
Bryan C. Dunn, President

Dennis L. Carr, Chief Actuary

The Lafayette Life Insurance Company
Jerry B. Stillwell, President & Chief Executive Officer*
William F. Olds, Chief Operating Officer

* Jerry B. Stillwell became president and chief executive officer
of The Lafayette Life Insurance Company effective Feb. 11, 2008.
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FA M I LY O F C O M PA N I E S

We are Western & Southern Financial Group®, an innovative, rapidly growing, service-oriented
family of companies. We are a Fortune 500 company and a nationally recognized leader in
consumer and business financial services. We provide life and health insurance, annuities,
mutual funds and investment management to millions of people. Dedication to protecting and
growing our customers’ assets, as well as securing their futures, unites all our business units.

Western & Southern
Mutual Holding Company

Western & Southern Financial Group, Inc.

The Western and Southern
Life Insurance Company

Columbus Life
Insurance Company

Fort Washington
Investment Advisors, Inc.

Western-Southern Life
Assurance Company
———
W&S Agency Group
———
Fort Washington
Savings Company
———
Insurance Profillment
Solutions, LLC
———
W&S Brokerage
Services, Inc.

Capital Analysts
Incorporated

Todd Investment
Advisors, Inc.

The Lafayette Life
Insurance Company

Eagle Realty
Group, LLC

IFS Financial
Services, Inc.

Integrity Life
Insurance Company

Touchstone Advisors, Inc.
———
Touchstone Securities, Inc.
———
W&S Financial Group
Distributors, Inc.

National Integrity Life
Insurance Company

Lifetime Income
Solutions Group
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FA M I LY O F C O M PA N I E S

Insurance & Annuities

Financial Services

Investments

400 Broadway
Cincinnati, Ohio 45202
(800) 333-5222
www.westernsouthern.com

L-75 0804

