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OUR  
BUSINESS

Generating annualized total shareholder 

return of 15.6%, compared to 12.0% for the 

S&P 500 and 13.5% for the S&P Property 

and Casualty Index

A Decade of Disciplined, Profitable Growth

2014 Through 2023

More than doubling net 

premiums written and 

book value per share

Nearly tripling 

operating income

Averaging an operating 

ROE exceeding 12%, 

slightly above our target

Moving from the 44th 

largest P&C insurer in  

AM Best’s annual ranking 

to the 37th largest

Expanding our Standard 

Commercial Lines footprint 

from 22 states and D.C. to 

30 states and D.C.

Increasing our annual 

dividend per share from 

$0.53 to $1.25

+2X

Selective Insurance Group, Inc. 

(NASDAQ: SIGI) is a New Jersey 

holding company for ten property 

and casualty insurance companies 

with $11.8 billion in total assets as  

of December 31, 2023. 

Our insurance companies 

are dedicated to serving our 

customers’ unique insurance 

needs through customized risk 

management solutions and  

value-added services.
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*Non-GAAP (U.S. Generally Accepted 
Accounting Principles) operating income, non-
GAAP operating income per diluted common 
share, and non-GAAP operating return on 
common equity are non-GAAP measures. Refer 
to the section entitled, “Financial Highlights of 
Results for Years Ended December 31, 2023, 
2022, and 2021” in Item 7: “Management’s 
Discussion and Analysis of Financial Conditions 
and Results of Operations” in the Company’s 

ended December 31, 2023 for a reconciliation 
of the non-GAAP measures to the equivalent 
GAAP measures.

($ in millions, except per share data) 2023 2022

% or Point  
Change 

Better/(Worse)

Insurance Operations

Net premiums written $4,134.5 $3,573.6 16%

Combined ratio 96.5% 95.1% (1.4) pts

Underwriting income after-tax $104.9 $131.8 (20)%

Return on common equity from insurance operations after-tax 4.2% 5.4% (1.2) pts

Investments

Net investment income after-tax $309.5 $232.2 33%

Net realized and unrealized investment losses after tax $(2.8) $(90.7) 97%

Total invested assets $8,693.7 $7,837.5 11%

Invested assets per dollar of common stockholders' equity $3.16 $3.37 (6)%

Annual after-tax yield on investment portfolio 3.7% 2.9% 0.8 pts

Return on common equity from net investment income after-tax 12.4% 9.4% 3.0 pts

Summary Data

Total revenues $4,232.1 $3,558.1 19%

Net income available to common stockholders $356.0 $215.7 65%

Return on common equity 14.3% 8.8% 5.5 pts

Non-GAAP operating income* $358.8  $306.4 17%

Non-GAAP operating return on common equity (“operating ROE”)* 14.4% 12.4% 2.0 pts

18.4% 22.5% (4.1) pts

Total assets $11,802.5  $10,802.3 9%

Stockholders' equity $2,954.4  $2,527.6 17%

Common stockholders' equity $2,754.4  $2,327.6 18%

Per Common Share Data

Diluted net income available to common stockholders $5.84  $3.54 65%

Diluted non-GAAP operating income* $5.89  $5.03 17%

Dividends to common stockholders $1.25  $1.14 10%

Book value $45.42  $38.57 18%

2023 GAAP Financial Highlights

AVERAGE ANNUAL RETURN

 SIGI
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2  |  SELECTIVE

Selective plays a vital role in our 

based operating model and deep partner 
relationships. As a customer-centric 
insurance organization, we take pride 
in helping our customers thrive after a 
covered loss, while at the same time making 
them safer. We support economic growth 
by providing capital that protects our 

 
and peace of mind to our customers.

As Selective approaches 100 years in business, our 

commitment to our distribution partners, customers, 

employees, and communities is unwavering.  

Our disciplined execution, strong underwriting culture, 

and enterprise risk management have, over time, 

in our industry can match – ultimately resulting in long-

term value creation for our shareholders.

exceeded $4 billion

time in our history and delivered an operating ROE of 

14.4%, marking the 10th consecutive year of achieving a 

double-digit operating ROE.  

Selective’s Value Proposition:

Our value proposition is clear, and we believe our 

success is based on our unique blend of competitive 

advantages that deliver value for our stakeholders and 

position us to win. These competitive advantages include:

• 

partners and customers

underwriting authority to our regional operations, 

allowing distribution partners to interact with 

underwriters and regional management teams 

from our underwriters’ deep understanding of the 

jurisdictional nuances of the business presented 

to them and their knowledge and history of the 

producing agent, allowing them to make prudent 

underwriting decisions.

• 

management. We work to remain on the leading 

edge in our ability to build and, more importantly, 

deploy predictive tools to aid decision-making. 

and decision-making processes, empowering our 

professionals while improving the ease of doing 

business for our distribution partners.

PROVIDING SERVICE AND 
DEDICATION TO CUSTOMERS 
FOR NEARLY 100 YEARS

N E T  P R E M I U M S  W R I T T E N 
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Our disciplined execution, strong underwriting culture, 
and enterprise risk management have, over time, 

few in our industry can match – ultimately resulting in 
long-term value creation for our shareholders.

John J. Marchioni

“

• 

 

Our approach to limiting our agency appointments 

to only high-caliber agents willing to make a 

meaningful business commitment measured by 

aligned interests. Our agency engagement practices 

and development programs—focused on ensuring 

mutual interests—strengthen our relevance with 

leading distribution partners and allow us to 

consistently be seen as their partner of choice.

• 

 This blend 

of employee- and technology-driven services and 

solutions offers our customers choices for engagement 

and promotes a superior experience across all 

channels. Our value-added services are designed to 

enhance our customers’ resilience and sustainability.

• 
 While technology plays an 

ever-increasing role in our business, our people – 

who build relationships with distribution partners, 

apply underwriting judgment, and promptly, fairly, 

and equitably settle covered claims – bring our 

brand to life every day.

In addition to delivering strong performance through 

our value proposition, we believe that how we conduct 

business matters is key to our success. Each day, we 

strive to operate with the values of trust, integrity, 

inclusion, service excellence, and being the best. We 

a long period of time is a formula for outperformance.

Continued Strong Performance  
in 2023:

The past year was challenging for the property and 

casualty insurance industry due to elevated catastrophe 

this backdrop, our results — including our net premiums 

written growth of 16%, combined ratio of 96.5%, after-tax 

net investment income growth of 33%, and operating ROE 

of 14.4% — are even more impressive.

While our performance was excellent, we recognize the 

impact these heightened losses had on our customers. 

Our Claims team worked diligently throughout the 

year to deliver empathetic and responsive service. It is 

during these times that we have effectively delivered 

on our promise to customers to help put their lives and 

businesses back together following an unexpected loss.

As we look ahead, Selective is operating from a position 

of strength and I am excited about the opportunities 

Commercial and Excess and Surplus Lines segments, 

which represent approximately 90% of net premiums 

is in line with or better than our 95% combined ratio 

target. Maintaining underwriting discipline and pricing 

adequacy in these segments remains a top priority 

moving forward. 

In Standard Commercial Lines, the marketplace 

continues to be constructive as terms and conditions 

tighten and our retention metrics remain at historically 

high levels. Our team is executing well, and the strong 

underwriting performance and top-line growth of this 

segment allow us to take targeted actions to further 

approach to granularly manage pricing and retention 
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4  |  SELECTIVE

within our renewal inventory. Additionally, we are 

increasing wind and hail deductibles in the most 

catastrophe-prone areas and surgically applying 

cosmetic damage exclusions for hail. We also 

continue to evaluate value-added service offerings 

to help our customers avoid and mitigate weather-

related losses. Ultimately, effective risk management 

and responsible cost-sharing help manage the cost 

of insurance for our customers while providing the 

protection they require.

MUSIC, our Excess and Surplus Lines operation, had 

a banner year with net premiums written growth of 24% 

and a combined ratio of 86%. Our Contract Binding 

and Brokerage teams are delivering strong results as 

seen by our top- and bottom-line performance – both 

actions and portfolio repositioning we took in recent 

years, along with attractive market dynamics within the 

industry. We are well-positioned to continue growing 

this business and are very pleased with the trajectory 

In Personal Lines, which represents approximately 

short of our target, but we are executing a detailed 

are focused on executing our long-term strategy with 

a strong sense of urgency. While performance is not 

where it needs to be, our Personal Lines team remains 

steadfast in their drive to improve margins. 

our three insurance segments 
provides us with additional revenue 
and income streams and the 

today’s market. It also positions us 
to provide maximum value to our 
distribution partners.

from our investment portfolio positioning and active 

management to capture higher book yields. Over the 

course of the year, after-tax net investment income 

was $310 million, exceeding our original guidance of 

income securities portfolio, which should provide a 

durable income base in the coming years. Investment 

income contributed 12.4 points to our ROE, three 

points higher than in 2022. Despite this tailwind, we 

remain focused on our underwriting target of a 95% 

combined ratio given elevated and uncertain loss 

to exceed our ROE target as we move into 2024.

N O N - G A A P  O P E R AT I N G  R E T U R N  O N  C O M M O N  E Q U I T Y

2014 2015 2016 2017 2020 2022 20232018 2019 2021
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Looking Ahead

With our excellent underwriting performance and 

balance sheet, our regional teams are executing 

disciplined growth plans. This includes increasing 

Selective’s market share within our existing states and 

expanding our Standard Commercial Lines footprint. 

states – Maine, West Virginia, Oregon, Washington, 

and Nevada. This will move our operations to 35 

states and bring us closer to our stated goal of 

operating within most of the contiguous United States 

for Standard Commercial Lines. 

While I am incredibly proud of our team’s many 

accomplishments in 2023, there is always room for 

improvement. The uncertainty of the future provides 

us an opportunity to showcase our stability, risk 

management expertise, and ability to execute our 

strategy to our customers and distribution partners. 

We have the strategy, team, and foundation in 

place to continue to outperform in a competitive and 

evolving landscape.

 

We would like to offer our gratitude and appreciation 

to J. Brian Thebault for his 28 years of service as a 

Board member. Brian has been a Director since 1996 

and will be retiring at the 2024 Annual Meeting of 

Stockholders. Brian served as Lead Independent 

Director from 2017 to 2022 and served on every 

standing committee during his tenure. He chaired the 

Corporate Governance & Nominating Committee, and 

his leadership, advice, and extensive knowledge will 

be missed.

2024 Annual Meeting  
of Stockholders:

To our investors, thank you for your continued 

We look forward to keeping you updated on our 

progress in 2024 and beyond. 

To our employees and distribution partners – thank 

you for your unwavering commitment and support of 

our customers. It is because of your hard work that we 

are well-positioned for the future.

Our 2024 Annual Meeting of Stockholders will be held 

virtually on May 1. We hope you will join us.

John J. Marchioni

Chairman of the Board, President  

$5.89
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N O N - G A A P  O P E R AT I N G  I N C O M E  P E R  D I LU T E D  C O M M O N  S H A R E
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Our Purpose 

We are steadfastly committed to (i) 

helping our customers put their lives 

and businesses back together after 

experiencing a covered loss, (ii) helping 

make our customers and communities 

safer, and (iii) supporting economic 

growth by providing contingent capital 

that protects against covered losses and 

 

in their operations.

Our Values in Action

Selective’s nearly 2,700 employees live our values in their daily 

interactions and business processes.

TRUST  

We believe in the positive intentions of our employees, have 

one another, cultivating open and honest communication, greater 

 

We hold ourselves to the highest ethical standards, demonstrating 

integrity in our business practices and abiding by our policies, 

including our Code of Conduct, to ensure we do what’s right in our 

communications, relationships, and behaviors.

INCLUSION 
We are committed to promoting a welcoming and inclusive culture 

that celebrates diverse talent, individual identity, various points of 

view and experiences – and empowers employees to contribute 

new ideas that support our continued and growing success.

SERVICE EXCELLENCE 
We provide excellent service to our customers by making a 

meaningful difference during the moments that matter and 

demonstrating what it means to Be Uniquely Insured® with Selective.

BE THE BEST  
We strive to be the best by delivering a unique blend of insurance 

solutions to our customers and distribution partners; helping our 

employees meet their full potential through ongoing learning, 

growth, and continuous improvement; and achieving exceptional 

We believe in our purpose 

and a core set of values that 

guide our decision-making. 

commitment to these ideals 

is a key reason Selective 

has created long-term value 

for our stakeholders.

DOING  
WELL BY  
DOING GOOD

429952_Selective 2023 AR_v16_Inside pages_Print_R2.indd   6 3/12/24   4:15 PM



Our Sustainability Efforts  |  In 2023, we:

Enhanced our commercial 

 

form to offer green auto replacement 

coverage to all commercial auto 

customers, which was purchased by 

more than 85% of them. 

Foundation and coordinated employee 

volunteerism to support charities that 

empower safe, sustainable, just, and 

diverse communities across the country.

 that  

provide low income and 

disadvantaged communities  

with affordable rental housing.

corporate headquarters that can 

kWh of energy annually, which  

we sell to others. 

report, Progress Through Impact, 

highlighting key initiatives tied to our 

business strategy that enhance our 

sustainability and corporate citizenship. 

on Climate-Related Financial 

 (TCFD) Report 

showcasing our strategy to 

address climate-related risks 

and opportunities.

Created a Corporate  

experience containing updated 

sustainability information. 

We seek tangible results for our stakeholders and are committed to 

long-term progress. Over the coming years, we will continue integrating 

sustainability principles into our operations and supporting programs 

that address critically important issues that bring about positive, 

sustainable change for all our stakeholders.

Our Focus on Sustainability

understand the impact we can have on the 

environment, our policyholders, and local 

communities. We are addressing areas critically 

important to our stakeholders, including 

strengthening our highly engaged workforce, 

providing critical advice and insurance protection 

energy, and making a positive difference in 

the communities where we live and work. 

Underscoring our work to date, MSCI  

upgraded our ESG rating to “AA” in  

 

 a leading U.S. P&C insurer. 

2023 ANNUAL REPORT  |  7

429952_Selective 2023 AR_v16_Inside pages_Print_R2.indd   7 3/12/24   4:15 PM



8  |  SELECTIVE

We Employ and Empower Uniqueness 

Our talent and culture have long been competitive 

advantages and critical contributors to our success. We 

take deliberate action across all stages of the talent 

lifecycle, ensuring employees understand how their work 

employees to be their true, authentic selves every day 

and contribute their unique experiences, abilities, and 

perspectives. Consequently, a core strategic priority is 

supporting their professional growth and development 

and creating a talent pipeline.

, 

including recognition as one of America’s 

Best Mid-Size Employers by Forbes and 

the fourth consecutive year.

25,000+ Training programs available to 

help employees enhance their individual 

and team strengths, address challenges, 

support opportunities, and position 

themselves for future growth and leadership.

 to foster 

deeper connections and sense of belonging, 

including our Black, enABLE, Military and 

Veterans, Pride Alliance, Women in 

Technology, and Working Caregivers 

employee resource groups and our Women 

OUR UNWAVERING 
COMMITMENT   
TO OUR  
COMMUNITIES

$768,000+
Donated by our Foundation to charities that empower 

safe, sustainable, just, and diverse communities

80% 
The percentage of philanthropic giving directed to 

community-based charities supporting local residents

5,200+
Hours our employees volunteered doing social good in 

their local communities

$114,800 
Matching gifts from our Foundation to double donations 

made by our employees and President’s Club-level 

independent insurance agency partners

Through our core mission as an insurance company,  

we are inherently responsible for spreading and sharing 

risk across society and making communities safer.  

We advance this responsibility even further through our 

local work and social good. Our philanthropic arm, the 

Selective Insurance Group Foundation (“Foundation”), 

empowers safe, sustainable, just, and diverse 

communities by coordinating donations of time, money, 

and resources. In 2023, our contributions included:
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OFFICERS

Lucinda (Cyndi) Bennett2

Chief Human  

John P. Bresney2

Joseph O. Eppers1,2

Brenda M. Hall2

 

Standard Lines

2

MUSIC

2

Michael H. Lanza1,2

General Counsel and 

Rohit G. Mull2

Chief Marketing and 

Vincent M. Senia2

Chief Actuary

John J. Marchioni1,2

Chairman of the Board, President 

Anthony D. Harnett1,2

Senior Vice President, Chief 

 

Senior Vice Presidents

2

Regional Manager 

Mid-Atlantic Region

Allen H. Anderson2

 

Personal Lines

2

Government and  

Regulatory Affairs

1,2

Tax and Assistant Treasurer

1,2

2

Enterprise Delivery Services

Josh Grunin2

Commercial Lines Pricing 

and Research

Martin Hollander1,2

Chief Audit Executive

2

2

IT Enterprise Strategy  

and Execution

Ryan T. Miller2

Regional Manager 

Southern Region

Maria Orecchio2

Deputy General Counsel

2

Regional Manager  

Northeast Region

2

Regional Manager  

Heartland Region

Nathan C. Rugge2

Chief Corporate Actuary

2

Commercial Lines

Tricia Scully2

E&S National Operations

2

Regional Manager  

New Jersey Region

2

Regional Manager  

West Region

Robyn P. Turner1

Assistant General Counsel  

and Corporate Secretary

1,2

Investor Relations  

and Treasurer

MANAGEMENT TEAM

Executive Vice Presidents

1   Selective Insurance Group, Inc.
2  Selective Insurance Company of America
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John J. Marchioni 2019
Chairman of the Board, President  

 

Selective Insurance Group, Inc.

Stephen C. Mills 2020
Former President and General Manager, 

New York Knicks

Ainar D. Aijala, Jr. 2020
Former Senior Advisor,  

Deloitte & Touche LLP

H. Elizabeth Mitchell 2018
Former President and Chief Executive 

Lisa Rojas Bacus 2020
Former Executive Vice President  

Cigna Corporation

Cynthia (Cie) S. Nicholson 2009
Managing Member,  

Band of Sisters, LLC

2018
Founding Partner, Accretive 

Consulting LLC, and former President 

 

Erie Indemnity Company

John S. Scheid, CPA 2014
Owner, Scheid Investment Group, 

LLC, and former Senior Partner, 

PricewaterhouseCoopers LLP

2020
 

Mobility Capital Finance (MoCaFi)

J. Brian Thebault 1996*

Partner, Thebault Associates

2015
Lead Independent Director,  

Selective Insurance Group, Inc.  

Managing Partner, Caymen Partners

Philip H. Urban 2014
Former President and Chief Executive 

2018
Former Executive Vice President  

 

Cigna Corporation

2023 BOARD  
OF DIRECTORS

* Retiring 2024
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Annual Meeting
Wednesday, May 1, 2024 - 9:00 AM (ET) 
Virtual format via live audiocast at 
www.virtualshareholdermeeting.com/SIGI2024

Investor Relations

Brad Wilson

Senior Vice President 
Investor Relations and Treasurer 
(973) 948.1283
Investor.Relations@Selective.com

Dividend Reinvestment Plan
Selective Insurance Group, Inc. makes available to 
holders of its common stock an automatic dividend 
reinvestment and stock purchase plan.

For information contact:

EQ Shareowner Services

P.O. Box 64854 
St. Paul, Minnesota 55164 
(866) 877.6351

Registrar and Transfer Agent

EQ Shareowner Services

P.O. Box 64854 
St. Paul, Minnesota 55164 
(866) 877.6351

Auditors
KPMG LLP 
345 Park Avenue 
New York, New York 10154

Internal Audit Department

Martin Hollander

Senior Vice President 
Chief Audit Executive 
Internal.Audit@Selective.com

Executive Office
40 Wantage Avenue 
Branchville, New Jersey 07890 
(973) 948.3000

Shareholder Relations
Selective will provide by mail, free of charge, a copy 
of its Annual Report on Form 10-K for the year ended 
December 31, 2023 (not including exhibits and 
documents incorporated by reference), the Proxy 
Statement for the 2024 Annual Meeting, and the annual 
report and proxy materials for future Annual Meetings 
(once available) at your request. Please direct all 
requests to:

Robyn P. Turner

Senior Vice President 
Assistant General Counsel  
and Corporate Secretary 
(973) 948.1766
Shareholder.Relations@Selective.com

Common Stock Information
Selective Insurance Group, Inc.’s common stock 
trades on the Nasdaq Global Select Market under the 
symbol: SIGI.

Form 10-K

and Exchange Commission, is provided as part of this 
2023 Annual Report.

Website
Visit us at www.Selective.com 
for information about Selective,  

INVESTOR  
INFORMATION
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