
 
 

Page 1 of 4 

 

 
 

STATE AUTO FINANCIAL CORPORATION 
REGULATION FD INVESTOR DISCLOSURE POLICY 

 
 

 
 
 
 
 
Policy Statement 
 
State Auto Financial Corporation (“STFC” or the “Company”) is committed to providing timely, 
transparent and credible information to the investing public in accordance with “best practices” 
for corporate governance and in compliance with all legal and regulatory requirements, 
including the Securities and Exchange Commission's (“SEC”) Regulation FD (”Fair 
Disclosure”).  Regulation FD prohibits the selective disclosure of material, nonpublic 
information. Regulation FD is intended to eliminate situations where a company may disclose 
important nonpublic information, such as earnings warnings, to securities analysts or selected 
institutional investors, before disclosing the information to the general public. 
 
STFC has adopted this Regulation FD Investor Disclosure Policy (“Policy”) as part of its 
continuing efforts to adopt “best practices” and comply with all applicable laws.  Under this 
Policy, whenever the Company, or a person acting on its behalf, intentionally or inadvertently 
discloses material, nonpublic information to an Enumerated Person (as described below, 
including broker-dealers, analysts and security holders), the Company must promptly 
disseminate such information to the public. 
 
Policy Goal 
 
This Policy is intended to communicate a consistent process for the release of material1, 
nonpublic2 information regarding STFC in a manner intended to avoid selective disclosure3 and 
to ensure timely access to such information.   

                                                 
1 Information is considered material if there is a substantial likelihood that a reasonable investor would consider it important 
in making an investment decision.  To be material, there must be a substantial likelihood that the information would be 
viewed by a reasonable investor as having significantly altered the “total mix” of information available.  Both positive and 
negative information can be material.  Examples of material information include, but are not limited to, earnings information, 
pooling changes, mergers and acquisitions, new products or discoveries, changes in control or management, changes in 
auditors, events regarding issuer securities, bankruptcies or receiverships.   
2 Information is nonpublic if it has not been disseminated in a manner making it available to investors generally, such as by a 
press release, Form 8-K filing, or pre-announced conference call.  
3 Selective disclosure refers to the intentional or inadvertent disclosure of material, nonpublic information to certain 
individuals or groups prior to the public dissemination of that information in conformity with this Policy.  

Most associates are not authorized to speak on behalf of State Auto and may not disclose 
nonpublic information. This expectation does not change with the introduction of the 

following Regulation FD policy. Please refer all inquiries from anyone outside of State Auto 
about matters or developments that could be considered material, nonpublic information 

directly to an Authorized Spokesperson.
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This Policy will be coordinated with other policies of the Company applicable to its associates, 
such as the Company’s Code of Business Conduct, Personal Conduct Policy and Social Media 
Policy.  These policies are available to associates on OneSource. 
 
Violations of Regulation FD are subject to SEC enforcement actions, which may include an 
administrative action seeking a cease-and-desist order, or a civil action against the Company 
or an individual seeking an injunction and/or civil money penalties. Any violation of this Policy 
by an associate may constitute grounds for termination of employment.  
 
Scope of Policy 
 
This Policy applies to all associates and to the Boards of Directors of the State Auto 
Companies4, all of whom are hereinafter collectively referred to as “Associates.”  
 
This Policy applies to any communication to any person or group outside of STFC.  Without 
limiting the generality of the previous sentence, this Policy specifically applies to any 
communication to the following persons (“Enumerated Persons”): 
 

 Shareholders, potential shareholders and institutional investors;  
 Brokers/dealers, investment advisors, securities/market analysts and similar kinds of 

individuals or groups involved with the investment of securities; 
 Members of the news media;  
 Retirees and former associates; and 
 Relatives, family members and friends. 

 
The Policy applies to any form or method of communication.  Without limiting the generality of 
the previous sentence, this Policy specifically applies to any written or verbal statements, 
speeches, news and earnings releases, and postings on any website, blog, chat room, 
Facebook or Twitter account or other social media.    
 
Application of Policy 
 
Associates are PROHIBITED from communicating any material, nonpublic information about 
STFC to anyone outside of STFC, except as permitted by this Policy. 
 
Associates are PROHIBITED from discussing, commenting upon or otherwise responding to 
any matter or development that could be considered material, nonpublic information, including 
rumors or other speculation, about STFC with anyone outside of STFC, except as permitted by 
this Policy. 
 
An Associate who: (a) believes that disclosure of material, nonpublic information about STFC 
may have occurred which would violate this Policy; or (b) learns of information that causes him 

                                                 
4 The State Auto Companies refers to STFC, State Automobile Mutual Insurance Company, and their respective subsidiaries 
and affiliates. 
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or her to believe material information previously disclosed to the public was, or may have 
become, misleading or inaccurate in any material respect, MUST immediately notify the 
General Counsel.  
 
Upon becoming aware of selective disclosure of material, nonpublic information, the General 
Counsel will take appropriate action to remedy the situation.  Any selective disclosure of 
material, nonpublic information will be promptly disclosed to the public by the means of a Form 
8-K, press release or other method resulting in the broad dissemination of such information, or 
any combination of such methods, as determined by the Company’s General Counsel. 

Authorized Spokespersons and Methods of Communication 
 
Associates, other than Authorized Spokespersons, must refer all inquiries from anyone outside 
of STFC about matters or developments that could be considered material, nonpublic 
information directly to an Authorized Spokesperson.  Authorized Spokespersons for STFC are 
the:  Chief Executive Officer, Chief Financial Officer, General Counsel, Investor Relations and 
Finance Director, AVP/Director of Corporate Communication and any other individual 
designated by the Chief Executive Officer or General Counsel or by other policies approved by 
the Board of STFC.  
 
The following identifies specific situations where Authorized Spokespersons may speak on 
behalf of STFC: 
 

1. MEETINGS WITH INVESTORS OR OTHER MEMBERS OF INVESTMENT 
COMMUNITY; INVESTMENT PRESENTATIONS; RATING AGENCIES; BANKS:   
Authorized Spokespersons may, from time-to-time, meet with shareholders, potential 
shareholders, institutional investors, investment advisors, rating agencies, banks, 
securities analysts and other members of the investment community and participate in 
investor and industry conferences and other public forums where Enumerated Persons 
may be present.  STFC may issue media releases in conjunction with such conferences 
scheduled during the year and may post presentations made by STFC during these 
conferences on its website.  Authorized Spokespersons are not permitted to disclose 
any material, nonpublic information during these events, or, as in the case of rating 
agencies and banks, must have adequate nondisclosure protections in place.  
Associates are permitted to participate in such meetings with Enumerated Persons as 
long as an Authorized Spokesperson is present and the Associates have been trained 
on the requirements of this Policy. 

2. EARNINGS RELEASE CONFERENCE CALLS AND OTHER PRESENTATIONS: 
a. Scheduled Quarterly Conference Calls:  Authorized Spokespersons will hold 

quarterly conference calls in conjunction with earnings releases.  These 
conference calls will be accessible by the public.  Public notice for these 
conference calls will be made in accordance with all applicable legal and 
regulatory standards.   

b. Ad Hoc Conference Calls:  From time to time, Authorized Spokespersons may 
hold topical conference calls which will be accessible by the public.  Public notice 
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for these conference calls will be made in accordance with all applicable legal 
and regulatory standards. 

3. SHAREHOLDER AND BENEFICIAL OWNER INQUIRIES:  Only Associates 
designated by the Company’s General Counsel are authorized to communicate with 
shareholders and beneficial owners in response to inquiries regarding shareholder 
accounts and other administrative matters. 

Other Matters 
 

1. NONDISCLOSURE AGREEMENTS:  If it is necessary to disclose material, nonpublic 
information to third parties for any business purpose, then prior to any such disclosure, 
the Company must obtain a nondisclosure agreement from such third party or otherwise 
assure itself confidentiality shall be maintained by such third party.  Associates are 
responsible for ensuring that nondisclosure agreements are implemented in a timely 
fashion and prior to any disclosure. 

2. CAUTIONARY LANGUAGE REQUIRED:  Forward-looking statements issued by STFC 
or an Authorized Spokesperson must be accompanied by cautionary language that 
appropriately warns investors that there is a risk the statement could change materially.  
In the case of oral-forward-looking statements, Authorized Spokespersons must refer to 
the risk factors enumerated in documents filed with the Securities and Exchange 
Commission and provide instructions on how to access such documents. 

3. PERIODIC TRAINING:  The Company will conduct periodic training regarding this 
Policy for Associates selected by the General Counsel’s office.  

4. WEBSITE POSTING OF THIS POLICY:  This Policy will be posted on the Company’s 
website at www.stfc.com under the Investors tab, under the section titled Corporate 
Governance. 

 


