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NOW THIS IS THE LAW OF THE JUNGLE  
AS OLD AND AS TRUE AS THE SKY;

AND THE CHEETAH THAT SHALL KEEP IT MAY PROSPER,  
BUT THE CHEETAH THAT SHALL BREAK IT MUST DIE.

AS THE CREEPER THAT GIRDLES THE TREE-TRUNK  
THE LAW RUNNETH FORWARD AND BACK 

FOR THE STRENGTH OF THE PACK IS THE CHEETAH,  
AND THE STRENGTH OF THE CHEETAH IS THE PACK.

– AN INTERPRETATION OF AN EXCERPT FROM THE LAW OF THE JUNGLE BY RUDYARD KIPLING

www.bbinsurance.com
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CORPORATE OFFICES

220 South Ridgewood Avenue 

Daytona Beach, Florida 32114 

(386) 252-9601

3101 West Martin Luther King, Jr. Boulevard 

Suite 400 

Tampa, Florida 33607 

(813) 222-4100

OUTSIDE COUNSEL

Cobb & Cole  

150 Magnolia Avenue 

Daytona Beach, Florida 32114

Holland & Knight LLP 

100 North Tampa Street  

Suite 4100 

Tampa, Florida 33602

CORPORATE INFORMATION AND 
SHAREHOLDER SERVICES

The Company has included, as Exhibits 31.1 and 31.2 

and 32.1 and 32.2 to its Annual Report on Form 10-K for 

the fiscal year 2009 filed with the Securities and Exchange 

Commission, certificates of the Chief Executive Officer and 

Chief Financial Officer of the Company certifying the quality 

of the Company’s public disclosure. The Company has also 

submitted to the New York Stock Exchange a certificate from 

its Chief Executive Officer certifying that he is not aware of 

any violation by the Company of New York Stock Exchange 

corporate governance listing standards.

A copy of the Company’s 2009 Annual Report on Form  

10-K will be furnished without charge to any shareholder 

who directs a request in writing to:

Corporate Secretary 

Brown & Brown, Inc. 

3101 West Martin Luther King, Jr. Boulevard 

Suite 400 

Tampa, Florida 33607

A reasonable charge will be made for copies of the exhibits 

to the Form 10-K.

ANNUAL MEETING

The Annual Meeting of Shareholders  

of Brown & Brown, Inc. will be held:

April 28, 2010 

9:00 a.m. (EDT) 

The Shores Resort  

2637 South Atlantic Avenue 

Daytona Beach, Florida 32118

TRANSFER AGENT AND REGISTRAR

American Stock Transfer & Trust Company 

59 Maiden Lane 

New York, New York 10038 

(866) 668-6550 

email: investors@amstock.com 

www.amstock.com

INDEPENDENT REGISTERED PUBLIC  
ACCOUNTING FIRM

Deloitte & Touche LLP 

One Independent Drive  

Suite 2801 

Jacksonville, Florida 32202

STOCK LISTING

The New York Stock Exchange Symbol: BRO

Approximate number of shareholders of record as of  

February 24, 2010, was 1,024. Closing price per share on 

that date was $16.95.

MARKET PRICE OF COMMON STOCK

	 	 Cash
	 Stock Price Range	 Dividends
	 High	 Low	 per Share

2009

1st Quarter	 $	 21.50	 $	 14.95	 $	 0.075

2nd Quarter	 $	 20.30 	 $	 17.57	 $	 0.075

3rd Quarter	 $	 20.00 	 $	 18.33	 $	 0.075

4th Quarter	 $	 19.81 	 $	 17.10	 $	 .0775

2008

1st Quarter	 $	 23.72	 $	 16.99	 $	 0.070

2nd Quarter	 $	 20.19 	 $	 16.63	 $	 0.070

3rd Quarter	 $	 27.41 	 $	 16.31	 $	 0.070

4th Quarter	 $	 22.05 	 $	 16.27	 $	 0.075

ADDITIONAL INFORMATION

Information concerning the services of Brown & Brown, Inc., as 

well as access to current financial releases, is available on the 

Internet. Brown & Brown’s address is www.bbinsurance.com.

d
es

ig
n

ed
 a

n
d

 p
ro

d
u

ce
d

 b
y 

se
e

 s
e

e
 e

ye
 /

 A
tl

an
ta

 

Shareholder Information
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Ten-Year Financial Summary

	 Year Ended December 31,

 		  (in thousands, except per share data and Other Information)	 	 2009		  2008		  2007		  2006		  2005		  2004		  2003		  2002		  2001		  2000

		  REVENUES

		  Commissions and fees	 $	 964,863	 $	 965,983 	 $	 914,650 	 $	 864,663 	 $	 775,543 	 $	 638,267 	 $	 545,287	 $	 452,289 	 $	 359,697 	 $	 258,309

		  Investment income		  1,161		  6,079 		  30,494 		  11,479 		  6,578		  2,715 		  1,428 		  2,945 		  3,686 		  4,887 

		  Other income, net		  1,853		   5,492 		  14,523 	  	 1,862 		  3,686 		  5,952 		   4,325 		  508 		  1,646 		  2,209 

			   Total revenues		  967,877		   977,554 		  959,667		  878,004 		  785,807	  	 646,934 		  551,040 		  455,742 		  365,029 		  265,405 

		  EXPENSES

		  Compensation and benefits		  484,680	 	  485,783 		   444,101 		  404,891 		  374,943 		  314,221 		  268,372 		  224,755 		  187,653 		  149,836  

		  Non-cash stock-based compensation		  7,358		  7,314 		  5,667 		  5,416 		  3,337 		  2,625 		  2,272 		  3,823 		  1,984 		   483 

		  Other operating expenses		  143,389	 	  137,352 		  131,371 		  126,492 		  105,622 		  84,927 		  74,617 		  66,554 	  	 56,815 		   44,372 

		  Amortization expense		  49,857	 	  46,631 		  40,436 		  36,498 		  33,245 		  22,146 		  17,470 		  14,042 		  15,860 	  	 9,226 

		  Depreciation expense		  13,240	 	  13,286 		   12,763 		  11,309 		  10,061 		  8,910 	  	 8,203 	  	 7,245 		   6,536 	  	 6,158  

		  Interest expense		  14,599		  14,690 		  13,802 		  13,357 		  14,469 		  7,156 		  3,624 		   4,659 	  	 5,703 		  1,266  

			   Total expenses		  713,123		  705,056		  648,140 		  597,963 	  	 541,677 	  	 439,985 		  374,558 		  321,078 		  274,551 		  211,341  

		  Income before income taxes and minority interest 		  254,754		   272,498 		   311,527 		  280,041 		  244,130 		  206,949 		  176,482 		  134,664 		  90,478 	  	 54,064 

		  Income taxes		  101,460		   106,374 		  120,568 		  107,691 		  93,579 		  78,106 		  66,160 		   49,271 		  34,834 		  20,146  

		  Minority interest, net of tax		  –		  –		  –		  –		  –		  –		  –		  2,271 		  1,731 		  1,125 

			   Net income	 $	 153,294	 $	 166,124 	 $	 190,959 	 $	 172,350 	 $	 150,551 	 $	 128,843 	 $	 110,322 	 $	 83,122 	 $	 53,913 	 $	 32,793

		  Compensation and benefits as % of total revenue		  50.1%		  49.7%		  46.3%		  46.1%		  47.7%		  48.6%		  48.7%		  49.3%		  51.4%		  56.5%

		  Operating expenses as % of total revenue		  14.8%		  14.1%		  13.7%		  14.4%		  13.4%		  13.1%		  13.5%		  14.6%		  15.6%		  16.7%

	 	 EARNINGS PER SHARE INFORMATION 

		  Net income per share – diluted	 $	 1.08 	 $	 1 .1 7  	 $	 1 .35 	 $	 1 .22 	 $	 1 .08 	 $	 0.93 	 $	 0.80 	 $	 0.61 	 $	 0.43 	 $	 0.26

		  Weighted average number of shares outstanding – diluted		  137,507	  	 136,884 		  136,357 		  135,886		  135,033 		  133,994 		  132,814 		  130,730 		  121,889 		  122,456  

		  Dividends paid per share 	 $	 0.3025	 $	 0.2850 	 $	 0.2500 	 $	 0.2100 	 $	 0.1700 	 $	 0.1450 	 $	 0.1213 	 $	 0.1000 	 $	 0.0800 	 $	 0.0675

		  YEAR-END FINANCIAL POSITION

		  Total assets	 $	2,224,226	 $	 2,119,580 	 $	1,960,659 	 $	1,807,952 	 $	1,608,660 	 $	 1,249,517 	 $	 865,854 	 $	 754,349 	 $	 488,737 	 $	 324,677

		  Long-term debt	 $	 250,209	 $	 253,616 	 $	 227,707 	 $	 226,252 	 $	 214,179 	 $	 227,063 	 $	 41,107 	 $	 57,585 	 $	 78,195 	 $	 10,660

		  Shareholders’ equity	 $	 1,369,874	 $	 1,241,741 	 $	 1,097,458 	 $	 929,345 	 $	 764,344 	 $	 624,325 	 $	 498,035 	 $	 391,590 	 $	 175,285 	 $	 118,372

		  Total shares outstanding (excluding treasury shares)		  142,076		  141,544 		  140,673 		  140,016 		  139,383 		  138,318 		  137,122 		  136,356 		  126,388 		  124,328 

		  OTHER INFORMATION

		  Number of full-time equivalent employees		  5,206		  5,398 	  	 5,047 		  4,733 		   4,540 		  3,960 		  3,517 		  3,384 		  2,921 		  2,143 

		  Revenue per average number of employees	 $	 182,549	 $	 187,181 	 $	 196,251 	 $	 189,368 	 $	 184,896 	 $	 173,046 	 $	 159,699 	 $	 144,565 	 $	 144,166 	 $	 127,629

		  Book value per share	 $	 9.64	 $	 8.77 	 $	 7.80 	 $	 6.64 	 $	 5.48 	 $	 4.51 	 $	 3.63 	 $	 2.87 	 $	 1.39 	 $	 0.95

		  Stock price at year end (closing price)	 $	 17.97	 $	 20.90 	 $	 23.50 	 $	 28.21 	 $	 30.54 	 $	 21.78 	 $	 16.31 	 $	 16.16 	 $	 13.65 	 $	 8.75

		  Stock price earnings multiple		  16.64		   17.86 		   17.41 		  23.12 		  28.28 		  23.41 		  20.38 		  26.49 		  32.12 		  33.02 

		  Return on beginning shareholders’ equity		  12%		  15%		  21%		  23%		  24%		  26%		  28%		  47%		  46%		  33%

NOTE: �Prior years have been restated to reflect the acquisitions of Bowers, Schumann and Welch, The Flagship Group, WMH and Huffman 
& Associates, and Mangus Insurance & Bonding in 2000; The Huval Insurance Agency, Spencer & Associates, The Young Agency, 
Layne & Associates, Insurance Professionals Inc. and CompVantage, Finwall & Associates, The Connelly Insurance Group, The 
Benefits Group, Logan Insurance Agency, Froehlich-Paulson-Moore, McKinnon & Mooney and Raleigh, Schwarz & Powell in 2001.

All share and per-share information has been adjusted to give effect to the 2-for-1 common stock splits which each became effective August 23, 2000, 
November 21, 2001 and November 29, 2005.

Weighted average number of shares outstanding-diluted has been adjusted to give effect for the two-class method of calculating earnings per share as 
described in Note 1 to the Consolidated Financial Statements.
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THE MAASAI WARRIOR HAS LONG 

BEEN KNOWN AS EXTRAORDINARILY 

FLEET OF FOOT AND ABLE TO RUN 

INCREDIBLE DISTANCES WITHOUT 

TIRING. WE STRONGLY IDENTIFY WITH 

THIS IMAGE OF A MAASAI TRIBESMAN 

RUNNING ACROSS THE TERRAIN OF 

EASTERN KENYA. HE PERSONIFIES 

OUR DETERMINATION TO MAINTAIN A 

FAST AND STEADY PACE, EVEN WHEN 

WE ENCOUNTER CHALLENGING 

TERRAINS. we race on.
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DEAR SHAREHOLDERS,

2009 WAS A “DOUBLE DIP” FOR BROWN & BROWN. 

INSURANCE RATES SHRANK 4—9% THROUGHOUT THE YEAR, 

WHILE AT THE SAME TIME, INSURABLE EXPOSURE UNITS 

(ITEMS ON WHICH INSURANCE PURCHASES ARE BASED, 

SUCH AS PAYROLLS, SALES, OR THE NUMBER OF VEHICLES 

IN OPERATION) DROPPED SUBSTANTIALLY. HOWEVER, EVEN 

IN THE FACE OF THIS DIFFICULT OPERATING ENVIRONMENT, 

OUR TEAM MEMBERS PERFORMED IMPRESSIVELY, 

GENERATING A 34.3% OPERATING MARGIN.

J. POWELL BROWN, CPCU
President and Chief Executive Officer
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To a large extent, our business mirrors the broader 

market economy. We write insurance coverage for 

middle-market customers across the country, many 

of whom experienced shrinkage in their businesses 

in 2009. Insurance premiums are calculated by 

multiplying rates by the number of insurable expo-

sure units. As the result of the impact of a weakening 

economy on our customers, premiums went down, 

which brought our commissions down as well. In the 

current negative internal growth environment, our 

margins continue to be under pressure. Shareholders 

and analysts regularly ask us what affects our busi-

ness more: declining rates or shrinking exposure 

units. Even though rates declined 4–9% on average 

last year, the decrease in exposure units clearly 

impacted us the most. The silver lining to the current 

environment is that as the economy strengthens, our 

margins should show improvement.

We have been and continue to be a company that 

invests in our business through acquiring other 

insurance operations. In 2009, we acquired 11 insur-

ance operations, which generated $26.5 million of 

revenue for us last year. This was the smallest amount 

of annualized revenue acquired since 2000. Industry-

wide, there were 30–40% fewer acquisitions in the 

insurance agency space last year than the year before. 

One reason for fewer acquisitions was the gap 

between what some sellers expected in terms of 

purchase price and what we (or other buyers for that 

matter) were willing to pay. Apart from the decrease 

in the quantity of available acquisitions, however, we 

are very excited about the quality of the talented new 

team members that joined us through the acquisition 

process and through direct hire last year. Moreover, 

we remain optimistic that a greater number of quality 

acquisition opportunities will present themselves as 

the economy improves. Finally, our balance sheet is 

the strongest it has ever been, which should allow us 

to continue to invest in operations with the right 

cultural fit, regardless of the economic conditions. 

Thank you to all of our team members for everything 

you do for the success of our organization.

Regards,

J. Powell Brown, CPCU
President and 
Chief Executive Officer
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DEAR SHAREHOLDERS,

THROUGHOUT 2009, ADVERSE MACROECONOMIC AND 

BUSINESS CONDITIONS EXPOSED THE EXCEPTIONAL 

STRENGTH AND CHARACTER OF OUR TEAM. GIVEN THE 

WET ROUGH, HIGH WINDS AND FAST GREENS, 2009 MAY 

HAVE BEEN OUR BEST YEAR IN TERMS OF EXECUTION, EVER. 

JIM W. HENDERSON, CPCU
Vice Chairman and Chief Operating Officer
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With surgical precision, our leaders removed cost 

commensurate with reduced revenue and sustained 

the highest operating profit margins of any publicly-

traded insurance intermediary. At the same time we 

maintained the quality of service expected by our 

customers. A “customer for life” is a very valuable 

asset and a goal toward which our employees strive 

each and every day. 

Although there were fewer acquisitions in number, 

we believe the 2009 class of acquisitions is of the 

highest quality. We are encouraged by the signs of 

stability returning to our industry in the area of 

mergers and acquisitions and anticipate a more 

active 2010 and beyond. 

Perhaps our most notable achievement in 2009 was 

the increased pace of our recruitment and mentor-

ing of talented future leaders. Even in the face of an 

earnings challenge, we invested more in new people 

and training in 2009 than ever before. A tighter job 

market made available a rich pool of five-star talents. 

We continue to take advantage of this opportunity to 

strengthen our bench for the next levels. 

This August, I will close my career with Brown & 

Brown after 25 years. How fortunate I have been to 

have played a part in this great American success 

story. I have experienced the joy and fulfillment of 

working with very special friends. We have worked 

hard together, played hard together and experienced 

great success. Together, we have risen further than 

we would have individually. The journey has been a 

special pleasure, never a job. 

Thank you each and every one.

Jim W. Henderson, CPCU
Vice Chairman 
Chief Operating Officer
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The quick and nimble are just  
naturally attracted to us. 

SHARED CULTURE

Our Company culture is deeply ingrained. 

Our team members are bound together 

by shared goals and our collective commit-

ment to integrity and quality. Yet, it is our 

decentralized structure and emphasis on 

individualism that makes Brown & Brown 

so successful. We thrive as a coalition of 

high-achieving individuals because we 

have local profit centers. That means that 

in each of our markets there is a highly 

motivated leader with an entrepreneur’s 

world view. They are known outside of the 

insurance business, too; they are in their 

community at Scout troop meetings, on 

PTA committees, economic development 

committees, religious organizations, etc. 

Because they are the kinds of people who 

donate their time and are fully engaged 

in their communities, their network is 

very strong.

With profit centers in 37 U.S. states and 

in London, Brown & Brown’s structure 

is tailored perfectly to develop and grow  

the entrepreneurs needed to drive the 

Company into the future. The members 

of this diverse group of people are free 

to find the path that works best for them 

within the framework of their community. 

In sum, our culture statement is ingrained 

in each of us: “Brown & Brown is a lean, 

decentralized, highly competitive, profit-

oriented sales and service organization 

comprised of people of the highest integ-

rity and quality, bound together by clearly 

defined goals and prideful relationships.”

There is no question that this culture of 

shared commitment combined with sturdy 

individualism kept us on pace during 

recent challenging economic times. Our 

local leaders were able to adjust to new 

conditions and achieve new efficiencies in 

ways a centralized, top-down organization 

never could. In fact, many of our offices 

even improved profit margins during a 

tough 2009.

We are stronger today than we’ve ever been. 

We remain strong, still racing inexorably 

even when the terrain turns more challenging.
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Like a cheetah on the hunt, our profit 
center leaders’ ability to thrive is completely 
dependent on exerting maximum effort and 
making the best decisions. While our culture 
is based on shared goals, our team members 
are free to choose the path best suited to 
their team’s success. That’s what makes us 
more agile than the rest.
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We like to pose a question to  

our newer team members. What 

do you think is most important 

among these: health, family, 

security or discipline? The first 

reaction is often that these things 

are so fundamental that it is not 

possible to rank them. But the 

fact is, discipline is the foundation 

of success. At Brown & Brown, 

we  start with an uncommon 

discipline, and we believe that 

success will follow.

When new team members come 

to Brown & Brown, they soon learn 

that they have an opportunity 

for greater income and personal 

growth than they ever imagined. 

To achieve what is possible, they 

just need to supply the determi-

nation and discipline. 

It takes discipline to stick to 

our time-tested strategies for 

success. And there were rewards 

for that discipline in 2009. We 

continued to maintain a strong 

operating profit margin. We 

continued to increase our cash 

reserves, and our debt to EBITDA 

ratio remains one of the lowest 

for any company in our industry. 

Our strength comes from a disciplined 
approach and attention to detail. 

FINANCIAL DISCIPLINE
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As a result, we have the financial 

strength to take advantage of 

almost any acquisition opportu-

nity that advances us toward our 

strategic goals.

Our discipline is maintained by our 

dedication to interlocking account-

ability and our systematic way of 

sharing performance results. 

Our internal financial reporting is 

vigorous and widely distributed. 

Our profit center leaders are well 

aware of how their peers from 

coast to coast are performing. As 

a result, everyone has the ability 

to learn from the leaders who are 

meeting and exceeding their goals, 

which develops a healthy compe-

tition among our team members. 

Like a runner who is just off the 

pace, we push ourselves a little 

harder to catch up. We race on.

A cheetah without the discipline to 
begin hunting at sunrise will be a 
hungry cheetah. At Brown & Brown 
discipline is ingrained in each of us as 
the singular personality trait that can 
take our aspirations and convert them 
into a tangible reality. It is our daily 
focus on even the smallest details that 
keeps us ready for the long race ahead. 

00 01 02 03 04

$0.0675
$0.08

$0.10
$0.1213

$0.1450
$0.17

$0.21

$0.25

$0.2850

05 06 07 08 09

$0.3025

CONSISTENT DIVIDEND GROWTH 
Brown & Brown, Inc. has increased the  
annual dividend for sixteen consecutive 
years. The Company has been recognized 
as a Mergent’s Dividend Achiever since 
2003. This distinction is based on a record 
of ten or more consecutive years of dividend 
increases, a feat achieved by just 3% of all 
U.S. publicly listed companies.
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Our high-quality people are constantly  
striving to become even better.

DEVELOPING LEADERS
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Our high-quality people are constantly  
striving to become even better.

The female cheetah spends much of her 
life on her own, but she instinctively takes 
time to train her cubs in the art of survival. 
At Brown & Brown we know that unless we 
dedicate ourselves to the task of training 
our next generation of leaders, our culture 
could be at risk. We are determined to  
continue cultivating our people. 

Even in challenging times, Brown & 

Brown is committed to developing our 

next pool of leaders. We have maintained 

our commitment to set aside 1% of our 

total revenues to recruit and hire new 

people and to cultivate new leaders. 

We have to develop our own leaders 

because of our unique culture and our 

belief that all team members must 

embrace our decentralized, profit-oriented 

and competitive approach. Most of our 

leaders have been developed through 

our own system, although many of our 

leaders come into our organization 

through an acquisition. That is only 

possible because we don’t make an 

acquisition unless there is a cultural fit.

One way we develop leaders is through 

our own Brown & Brown University. In 

our formalized classes, Brown & Brown 

veterans take younger team members 

under their wings. The students work 

through lessons, including employee 

benefits and property and casualty 

programs, led by people who have 

reached the top of the profession.

We know Brown & Brown University is 

an effective way to help people succeed. 

Since it was founded in 2003, the 

University is responsible for turning 

out many graduates who are among 

our top performers. Our producers have 

a passion for learning. They consistently 

pursue opportunities for professional 

development and certification, earning 

designations as Certified Insurance 

Counselor (CIC), Associate in Risk Man-

agement (ARM) and Chartered Property 

Casualty Underwriter (CPCU), to name 

just a few.

This culture of developing our next 

group of leaders is so important to us 

that Chairman Hyatt Brown has taken  

a direct role in meeting monthly with 

Brown & Brown’s new producers in 

sessions he calls “Lebenplan” – German 

for “life plan.” As you can tell by the name, 

the mentoring that these future leaders 

receive involves much more than just 

learning about how to sell insurance.

We know that in order to continue 

winning the race we need to train 

and improve every day. That’s how 

we race on.
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While we value our organizational culture, we never lose sight of our 

real mission – to provide outstanding service to our clients. We are 

invested in relationships with our customers for the long haul and 

that means making certain we listen carefully so we can deliver 

service that fits each client’s specific needs.

Insurance is a complex product most people only purchase annually, 

so we take extra care to provide information to our clients to help them 

make an informed decision. Only after hearing someone describe what 

their goals and concerns are for their operation do we begin to create 

a cost-effective program that fits their individual tolerance for risk. 

When you’ve got Brown & Brown in your corner, you have a team  

of professionals ready to help when you need them. We don’t just 

secure insurance coverage for our customers, we help them develop 

effective safety programs that can reduce claims and lower premiums. 

We are also an advocate for our client when they experience a loss.

Our clients benefit from the strength of doing business with the 

nation’s sixth-largest insurance broker. Meanwhile, they are working 

directly with someone who is active in their community. We consider 

ourselves the nation’s best local agent. We know our customer service 

standards are on the mark because our retention rates are strong, 

year after year.

There is one compliment we value above all others: When existing 

clients introduce us to friends or colleagues, they say they can’t run 

their business without our advice. After that introduction, we’re off 

and running again. Because we pounce at the chance to show a new 

client how quick and nimble we are. That keeps us trying to establish 

yet another “personal best.” And that is why we race on.

Anyone can sell insurance.  
We aim to be a trusted adviser. 

CUSTOMER FOCUS
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Anyone can sell insurance.  
We aim to be a trusted adviser. 

QUALITY CUSTOMER SERVICE 
Brown & Brown delivers top customer service 
on the front end by knowing a client’s busi-
ness from top to bottom and tailoring a plan 
that matches their goals. We are dedicated to 
building long-term relationships. Our greatest 
measure of success is when a customer rec-
ommends Brown & Brown to a friend.



The Retail Division is the foundation of Brown & Brown, operating 
through 112 profit centers in 31 states, employing more than 
800 licensed insurance agents, and supported by experienced 
and knowledgeable customer service personnel. This Division 
offers a broad range of insurance products and services to 
commercial, public entity, professional, association and indi-
vidual customers. We are middle-market insurance intermediaries 
that place, for our clients, insurance coverages with premiums 
ranging from several thousand dollars to several million dollars. 
The categories of insurance principally sold by us include property 
insurance relating to physical damage to property and resultant 
interruption of business or extra expense caused by fire, wind-
storm or other perils; casualty insurance relating to legal liabilities, 
workers’ compensation, and commercial and private passenger 
automobile coverages; and fidelity and surety bonds. We also sell 
and service group and individual life, accident, disability, health, 
hospitalization, medical and dental insurance.

2009 posed significant challenges for us and for most retail 
insurance agencies, in part due to the continuing “soft” insurance 
pricing market but primarily due to the significant reductions in 
insurable exposure units such as sales, payrolls, property and 
inventory values as the consequence of the general weakening of 
the U.S. middle-market economy. It is during difficult economic 
periods such as 2009, that our decentralized operating model 
demonstrates its strength by maintaining superior operating 
profit margins in the face of significant revenue evaporation. 

Each of our decentralized retail offices have up to ten depart-
ments, each with their own monthly profit and loss financial 
statements, in which the department leaders and the office 
leader take ownership. The bonus compensation of the office 
leader and the department leaders is based primarily on their 
operating results, and as such, the operating efficiencies have 
improved even with the significant evaporation of revenues.

Most independent insurance agency owners run their agencies 
similar to our decentralized model. This is one of the primary 
reasons that many of those agency owners are attracted to our 
culture and our decentralized operating model when choosing 

to join a larger organization. Agency owners who have joined us 
benefit from operating under a similar unified culture that also 
grants them access to all of our other retail operations’ financial 
results and the ability to share operating efficiencies and sales 
techniques among their fellow office leaders.

THE RETAIL DIVISION

Kenneth D. Kirk
Regional President

Ken is Regional President respon-
sible for the management and 
development of a substantial part 
of Brown & Brown’s retail operations 
west of the Mississippi and the 
Orlando, Florida retail office.

KEY ACQUISITIONS DURING 2009 INCLUDED:

Conner Strong Companies 
 – Small Business Unit
Mt. Laurel, NJ

One Source Insurance, Inc.
Noblesville, IN

Smith Financial  
Corporation, Inc.   
– Group Benefit Unit
Kokomo, IN

W. R. Reed & Company, Inc.
Portland, OR

The Feinman Group, LLC  
– Group Benefit Unit 
Conshohocken, PA 

Roussel & Associates, LLC
Brentwood, TN

Prime Insurance Group
Lawrenceville, GA

Alamo Insurance Group, Inc.
San Antonio, TX

RETAIL DIVISION REGIONAL EXECUTIVES: 

C. Roy Bridges 
CIC 
Regional Executive Vice President

Roy is Regional Executive Vice 
President responsible for several 
retail operations on the west coast 
of Florida and in the states of 
Arkansas, Louisiana, Oklahoma, 
Tennessee and Texas.

Thomas E. Riley
CPA, CPCU, CMA, CIC 
Regional President

Tom is Regional President respon-
sible for certain Company retail 
operations in south Florida, New 
Jersey, New York, Pennsylvania 
and Virginia. 

Total revenues for 2009 were  
$583.4 million. 

BROWN & BROWN, INC. 14   
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Washington

Wisconsin

The Retail Division’s 2009 core commissions 
and fees revenues grew by 0.4%.

Charles H. Lydecker
CPCU, CIC, AIM 
Regional Executive Vice 
President

Charlie is Regional Executive 
Vice President responsible for 
certain retail offices in Florida, 
Georgia, New York, Texas and 
Virginia.
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OUR RETAIL DIVISION HAS OFFICES LOCATED THROUGHOUT THE U.S.Linda S. Downs
CPCU, AIA 
Executive Vice President, 
Leadership Development and 
Programs

Linda is Executive Vice  
President responsible for 
the Company’s Leadership 
Development Department, 
as well as retail offices in 
Delaware and South Carolina.

J. Scott Penny
CIC 
Regional Executive Vice  
President

Scott is Regional Executive Vice 
President responsible for retail 
operations in the upper Midwest 
and portions of the Northeast 
and Northwest.

CONTRIBUTION TO TOTAL 
REVENUES
(dollars in millions)

60.3%
$583.4

CONTRIBUTION TO INCOME 
BEFORE INCOME TAXES
(dollars in millions)

47.8%
$121.8

DIVISION TOTAL REVENUES
(in millions of dollars)

05

491.2 518.0
562.4 590.2

06 07 08 09

583.4

DIVISION INCOME BEFORE 
INCOME TAXES
(in millions of dollars)

128.9
145.8

159.3
138.6

121.8

05 06 07 08 09
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Our National Programs Division consists of two units: Professional 
Programs and Special Programs. This Division manages or 
administers more than 50 different programs that provide a 
broad spectrum of insurance products and services to our clients. 
In most cases, the insurance carriers that underwrite the programs 
have delegated underwriting and, in many instances, claims-
handling authority to our programs operations. These programs 
are generally distributed through nationwide networks of 
independent agents and offer targeted products and services 
designed for specific industries, trade groups, professions, 
public entities and market niches.

Professional Programs provides professional liability and related 
package insurance products for certain professionals. Profes-
sional Programs tailors insurance products to the needs of 

a particular professional group; negotiates policy forms and 
coverage with an insurance company; and, in certain cases, 
secures the formal or informal endorsement of the product 
by a professional association or sponsoring company. 

Professional groups that Professional Programs service include 
dentists, lawyers, accountants, optometrists, opticians, insur-
ance agents, financial advisors, registered representatives, 
securities broker-dealers, benefit administrators, real estate 
brokers, real estate title agents and escrow agents.

Special Programs markets targeted products and services 
to specific industries, trade groups, public and quasi-public 
entities and market niches. Most of our special programs are 
marketed and sold through independent agents, however 
some are marketed and sold directly to insured customers.

The largest program in the Special Programs Unit is adminis-
tered by Proctor Financial, Inc. (“PFI”), one of our subsidiaries. 
This program represented approximately 44% of the total 
commissions and fees revenues generated by the Special 
Programs Unit in 2009. PFI pioneered lender-placed hazard 
insurance in the 1970s, and due to its proficiency in underwriting, 
today enjoys outstanding access to insurance capacity. PFI 
partners with more than 1,600 lenders nationwide to protect 
their mortgage loan portfolios and their real estate owned 
properties. PFI’s lender-placed fire and flood coverage is comple-
mented by insurance administration solutions and advanced 
technology, all of which are designed to enhance the lenders’ 
relationships with their customers. 

Total revenues for 2009 were  
$190.6 million and grew 6.9% over 2008.

THE NATIONAL PROGRAMS DIVISION

NATIONAL PROGRAMS DIVISION
REGIONAL EXECUTIVES: 

Kenneth R. Masters
Regional Executive Vice President

Ken is Regional Executive Vice 
President responsible for several 
Programs Division operations, 
including CalSurance®, TitlePac®, 
Proctor Financial, Inc. and American 
Specialty Insurance.

Linda S. Downs
CPCU, AIA

Executive Vice President, Leadership  
Development and Programs

Linda is Executive Vice President  
responsible for the Company’s 
Leadership Development Department,  
as well as for the Programs Division  
operations in Tampa, Florida and  
St. Louis, Missouri.

Sam R. Boone, Jr.
Regional Executive Vice President

Sam is Regional Executive Vice President 
responsible for the Company’s Public 
Entity operations in several states and 
the Company’s Services Division.

Under agency agreements with the insurance compa-
nies that underwrite these programs, we often have 
authority to bind coverage (subject to established 
guidelines), to bill and collect premiums and, in some 
cases, to adjust claims.

Other outstanding programs in the Special programs 
Unit provide insurance coverages and insurance 
solutions for: coastal and inland high-value condomini-
ums and apartments; governmental and educational 
institutions; dry cleaners, linen supply and uniform 
rental companies; commercial and private shippers 
for small packages and parcels; and clients in profes-
sional sports, motor sports, amateur sports and the 
entertainment industry.
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California

Florida

Georgia

Illinois

Indiana

Kansas

Michigan

Missouri

New Jersey

New York

Oklahoma

Pennsylvania

Texas

Virginia

Washington

This Division manages or administers more 
than 50 different programs. 

CONTRIBUTION TO TOTAL 
REVENUES
(dollars in millions)

19.7%
$190.6

CONTRIBUTION TO INCOME 
BEFORE INCOME TAXES
(dollars in millions)

27.6%
$70.4

DIVISION TOTAL REVENUES
(in millions of dollars)

05

133.9

157.4 157.5
178.3

06 07 08 09

190.6

DIVISION INCOME BEFORE 
INCOME TAXES
(in millions of dollars)

38.4

48.6 47.1

63.3
70.4

05 06 07 08 09

OPERATIONAL BRAND NAMES:

Professional Programs:
CalSurance®

The Professional Protection Plan®

The Lawyer’s Protection Plan® (LPP®)

The Optometric Protection Plan® (OPP®)

The Optical Service Protection Plan® (OSPP®)

Wedding Protection Plan®

TitlePac®

Special Programs:
Florida Intracoastal Underwriters,  
	 Limited Company (FIU)

Public Risk Underwriters, Inc.

Proctor Financial, Inc.

American Specialty Insurance &  
	 Risk Services, Inc.

Fabricare – Irving Weber Associates, Inc.

Parcel Insurance Plan® (PIP®)

AFC Insurance, Inc.

Accumen Re Management Corporation

Railroad Protection Plan®

Environmental Protection Plan®

Towing Operators Protection Plan® (TOPP®)

OUR NATIONAL PROGRAMS DIVISION HAS OFFICES LOCATED THROUGHOUT THE U.S.

CA

WA

MI

IL IN

GA

TX
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KS

FL

PA

NJMO
VA

NY
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Our Wholesale Brokerage Division markets excess and surplus 
commercial and personal insurance products to retail insurance 
agencies, and reinsurance products and services to insurance 
companies throughout the United States. Our Wholesale Broker-
age Division offices represent various U.S. and U.K. surplus lines 
insurance companies, and certain of our offices are also Lloyd’s 
of London correspondents. The Wholesale Brokerage Division 
also represents admitted insurance companies for smaller 
agencies that do not have access to certain insurance company 
representation. Excess and surplus lines insurance products 
include a wide variety of insurance coverages, including personal 
lines homeowners, jewelry, yachts, commercial property and 
casualty, commercial automobile, garage, restaurant, builders’ 
risk and inland marine lines. Difficult-to-insure general liability 
and products liability coverages are a specialty, as is excess 
workers’ compensation coverage. Wholesale brokers solicit 
business through mailings and through direct contact with 

retail agency representatives.

Similar to the Retail Division, the slowdown in the middle-market 
economy during 2009 drastically reduced our clients’ exposure 
units and as a result our Wholesale Brokerage Division’s revenues 
decreased by $12.3 million. However, even with these strong 
headwinds, our Wholesale Brokerage operations continued to 
drive more efficient operations and maintained their EBITDA 
margins in the 28% range. 

Brown & Brown University continues to expand for our wholesale 
brokers by adding a new curriculum for binding authority under-
writers. Our binding authority business represents a significant 
part of the Wholesale Brokerage Division’s revenues and consists 
of programs that we have with the insurance companies that 
underwrite those programs, but where we have authority to 

bind coverage, subject to the insurance companies’ established 
guidelines. We are partnering with several of our top excess and 
surplus lines companies and our proven seasoned wholesale 
producers to provide courses on the technical, marketing and 
selling skills necessary to ensure success for our newest sales 
force recruits. 

Total revenues for 2009 were  
$158.3 million. 

THE WHOLESALE BROKERAGE DIVISION

WHOLESALE BROKERAGE DIVISION  
REGIONAL EXECUTIVES: 

Michael J. Riordan
Regional Executive Vice President

Mike is Regional Executive Vice 
President responsible for Hull & 
Company and several other Brown 
& Brown wholesale MGA subsidiaries, 
including Graham Rogers, Big Sky 
Underwriters, Braishfield Associates 
and the Combined Group. 

Anthony T. Strianese
Regional Executive Vice President

Tony is Regional Executive Vice President 
responsible for Peachtree Special Risk 
Brokers and several other Brown & 
Brown wholesale brokerage operations 
including ECC Insurance Brokers, MacDuff 
Underwriters and Decus Insurance 
Brokers, Ltd., which commenced opera-
tions in 2008, in London, England. 

Additional specialized wholesale coverages available 
through this Division include professional and general 
liability for the healthcare industry; programs for the 
construction industry, oilfield and marine contractors, 
and long-haul truckers; restaurant and liquor liability; 
coverages for the amateur and professional sports 
industries and the entertainment field in general; 
directors’ and officers’ liability for condominium and 
residential associations and other entities; and employ-
ment practice liability products for commercial 
operations and social services providers. 

Linda S. Downs
CPCU, AIA

Executive Vice President, Leadership  
Development and Programs

Linda is Executive Vice President  
responsible for the Company’s 
Leadership Development Department,  
as well as for one Wholesale Brokerage 
operation in Florida.
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Our Wholesale Brokerage Division continued to 
drive more efficient operations and maintained 
their EBITDA margins in the 28% range.

OPERATIONAL BRAND NAMES:

�Axiom Re, Inc.

Big Sky Underwriters

Braishfield Associates, Inc.

�Combined Group Insurance Services, Inc.

Decus Insurance Brokers Limited

�Delaware Valley Underwriters (DVUA)

�ECC Insurance Brokers, Inc.

�Evergreen Re

�Graham-Rodgers, Inc.

�Halcyon Underwriters, Inc.

�Hull & Company, Inc.

�MacDuff E&S Insurance Brokers, Inc.

�MacDuff Underwriters, Inc.

�Sigma Underwriting, Inc.

�Peachtree Special Risk Brokers, LLC

OUR WHOLESALE BROKERAGE DIVISION HAS OFFICES LOCATED THROUGHOUT THE U.S. AND LONDON, ENGLAND.
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CONTRIBUTION TO TOTAL 
REVENUES
(dollars in millions)

16.4%
$158.3

DIVISION TOTAL REVENUES
(in millions of dollars)

05

127.1

163.3
178.9 170.6

06 07 08 09

158.3

CONTRIBUTION TO INCOME 
BEFORE INCOME TAXES
(dollars in millions)

6.7%
$17.0

DIVISION INCOME BEFORE 
INCOME TAXES 
(in millions of dollars)

28.3 26.9 28.0

17.6 17.0

05 06 07 08 09
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The Services Division is comprised of: USIS, Inc.; Preferred 
Governmental Claims Solutions, Inc. (PGCS); AmeriSys, a 
division of USIS, Inc.; and Allocation Services, Inc. doing business 
as NuQuest/Bridge Pointe and Medical Settlement Protocols. 
These operations provide clients with third-party claims adminis-
tration and comprehensive medical utilization management 
services in both the workers’ compensation and all-lines liability 
arenas, as well as Medicare set-aside services. Unlike our other 
three divisions, the Services Division’s revenues are primarily 
derived from fees. 

USIS provides comprehensive risk management and third-party 
administration services for insurance entities and self-funded or 
fully-insured workers’ compensation and liability plans. 

NuQuest/Bridge Pointe and Medical Settlement Protocols 
provide a full suite of Medicare Secondary Payer compliance-
related services, including Medicare set-aside services, medical 
cost projection services, Medicare conditional payment resolu-
tion and professional administration of settlement funds, to 
more than 300 insurance carriers, third-party administrators, 
self-insured employers and claimants nationwide. These entities 
assist with enforcement of the Medicare Secondary Payer  
Statute (MSP), which is intended to ensure that Medicare does 
not make primary payment to health care providers when another 
responsible payer exists. Medicare’s enforcement rights under 
the MSP continue to be strengthened, most recently by a new 
federal law addressing issues of benefit coordination and condi-
tional payment reimbursement. This new law has resulted in 
increased opportunities with workers’ compensation, liability 
insurance (including self-insurance) and no-fault claims. 

AmeriSys provides certified and non-certified medical manage-
ment and managed care programs for workers’ compensation 
insurance plans. Services include case management; utilization 
review and management; client access to custom developed 
medical provider networks (PPOs); and Return-to-Work programs 
and initiatives. As medical costs consume an ever-larger portion 
of the workers’ compensation claim dollar, AmeriSys provides its 
customers with the systems and programs necessary to contain 
those costs, while ensuring continued patient satisfaction and 
promoting prompt returns to work. 

Total revenues were $32.7 million in 2009 
and grew 1.9% for the year.

THE SERVICES DIVISION

SERVICES DIVISION REGIONAL  
EXECUTIVE: 

Sam R. Boone, Jr.
Regional Executive Vice President

Sam is Regional Executive Vice 
President responsible for the 
Company’s Public Entity operations 
in several states and the Company’s 
Services Division.
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Total revenues in 2009 increased $0.6 million from 
2008, primarily due to net new business growth.

OUR SERVICES DIVISION HAS OFFICES LOCATED IN FLORIDA, GEORGIA AND COLORADO.OPERATIONAL BRAND NAMES:

USIS, Inc.

�Preferred Governmental Claims 
Solutions, Inc. (PGCS)

AmeriSys 

NuQuest/Bridge Pointe

Medical Settlement Protocols

The Services Division’s 
revenue is primarily 
generated from fees, 
which are not significantly 
affected by fluctuations 
in general insurance 
premiums.

CONTRIBUTION TO TOTAL 
REVENUES
(dollars in millions)

3.4%
$32.7

CONTRIBUTION TO INCOME 
BEFORE INCOME TAXES
(dollars in millions)

2.7%
$7.0 

DIVISION TOTAL REVENUES
(in millions of dollars)

05

27.5

32.6
35.4

32.1

06 07 08 09

32.7

DIVISION INCOME BEFORE 
INCOME TAXES  
(in millions of dollars)

7.0
8.0

8.7

7.2 7.0

05 06 07 08 09

GA

CO

FL
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Every morning in Africa
a Gazelle awakes.

It knows that it must run faster
than the fastest Cheetah

or it will be killed.

Every morning in Africa
a Cheetah awakes.

It knows that it must run faster
than the slowest Gazelle
or it will starve to death.

It doesn’t matter whether
you’re a Cheetah or a Gazelle:

When the sun comes up,
you had better be running.
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A]  SAMUEL P. BELL, III, ESQ.
Partner in the law firm of Pennington, Moore, 
Wilkinson, Bell & Dunbar, P.A.
Acquisition Committee

B]  THEODORE J. HOEPNER
Former Vice Chairman,  
SunTrust Bank Holding Company
Acquisition Committee, Chairman;  
Compensation Committee

C]  TONI JENNINGS
Former Lieutenant Governor, State of Florida, 
Former President, Jack Jennings & Sons
Audit Committee; Compensation Committee

D]  HUGH M. BROWN
Founder and former President &  
Chief Executive Officer, BAMSI, Inc.
Audit Committee, Chairman; Nominating/Corporate 
Governance Committee

E]  J. POWELL BROWN, CPCU
President & Chief Executive Officer,  
Brown & Brown, Inc.

F]  J. HYATT BROWN, CPCU, CLU
Chairman, Brown & Brown, Inc.

G] JIM W. HENDERSON, CPCU
Vice Chairman & Chief Operating Officer,  
Brown & Brown, Inc.

H]  CHILTON D. VARNER
Partner in the law firm of  
King & Spalding, LLP
Compensation Committee, Chairman;  
Nominating/Corporate Governance Committee

I]  BRADLEY CURREY, JR.
Former Chairman & Chief Executive Officer,  
Rock-Tenn Company
Nominating/Corporate Governance Committee, 
Chairman; Audit Committee; Acquisition Committee

J]  JOHN R. RIEDMAN
Chairman, Riedman Corporation

K]  WENDELL S. REILLY
Managing Partner, Grapevine Partners, LLC
Audit Committee; Nominating/Corporate 
Governance Committee

J. POWELL BROWN, CPCU
President & Chief Executive 
Officer

JIM W. HENDERSON, CPCU
Vice Chairman & Chief  
Operating Officer 

KENNETH D. KIRK
Regional President 

THOMAS E. RILEY, CPA,  
CPCU, CMA, CIC
Regional President 

LINDA S. DOWNS, CPCU, AIA
Executive Vice President, 
Leadership Development 
and Programs

SAM R. BOONE, JR.
Regional Executive  
Vice President

C. ROY BRIDGES, CIC
Regional Executive  
Vice President

CHARLES H. LYDECKER, 
CPCU, CIC, AIM
Regional Executive Vice 
President 

KENNETH R. MASTERS
Regional Executive Vice 
President

J. SCOTT PENNY, CIC
Regional Executive  
Vice President 

MICHAEL J. RIORDAN
Regional Executive  
Vice President 

ANTHONY T. STRIANESE
Regional Executive  
Vice President

CORY T. WALKER, CPCU, CIC, 
ARM, CRM
Senior Vice President, Treasurer  
& Chief Financial Officer 

ROBERT W. LLOYD, ESQ., CIC
Vice President & General Counsel

LAUREL L. GRAMMIG, ESQ., CIC
Vice President, Secretary  
& Chief Corporate Counsel 

RICHARD FREEBOURN, SR., 
CPCU, CIC
Vice President, Internal 
Operations

THOMAS M. DONEGAN, JR., 
ESQ., CIC
Vice President, Assistant 
Secretary & Chief Acquisitions 
Counsel 

DIRECTORS AND EXECUTIVE OFFICERS

DIRECTORS

EXECUTIVE OFFICERS
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Located in Pretoria, South Africa, the Ann 
van Dyk Cheetah Centre was established 
in 1971 with the aim of breeding endan-
gered species. Over the years, over 750 
cheetah cubs have been born at the Centre 
– a dramatic contrast to the days when 
the entire cheetah population in South 
Africa was estimated at a mere 700. 

While the cheetah project was the 

base from which the Centre launched 
its conservation efforts, it soon widened 
to include other rare and endangered 
animals such as the wild dog, brown 
hyena, serval, suni antelope, blue and 

red duiker, bontebok, riverine rabbit and 
vultures – including the very rare Egyptian 
vulture. Many of these have been success-
fully bred for later reintroduction into the 
wild, thus helping to repopulate areas 
where such species have disappeared 
or are no longer abundant.

To achieve its mission, the Ann van 
Dyk Cheetah Centre has an extensive 
community outreach and education 
program and a strategic breeding plan. 
The Trust conducts research on wildlife 
disease and nutrition, and in South Africa, 
it has implemented a national plan for 

the conservation of free-roaming cheetah. 
Brown & Brown is proud to be a benefac-
tor of the Ann van Dyk Cheetah Centre.

To make a donation or learn more, please 
contact the Ann van Dyk Cheetah Centre 
at cheetah@dewildt.co.za. 

Or mail a tax-deductible donation to  
the Foundation in the U.S. to: 

Carson Springs Wildlife Foundation  
8528 East County Road 225 
Gainesville, Florida 32609 

The mission of the Ann van Dyk Cheetah Centre is to ensure the 

long-term survival of predators, specifically the cheetah and wild 

dog, in their natural environment.

The king cheetah (pictured on the front left) 
is a rare hybrid – even thought to be magical.

ANN VAN DYK CHEETAH CENTRE
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[  race on  ]

2009 ANNUAL REPORT

NOW THIS IS THE LAW OF THE JUNGLE  
AS OLD AND AS TRUE AS THE SKY;

AND THE CHEETAH THAT SHALL KEEP IT MAY PROSPER,  
BUT THE CHEETAH THAT SHALL BREAK IT MUST DIE.

AS THE CREEPER THAT GIRDLES THE TREE-TRUNK  
THE LAW RUNNETH FORWARD AND BACK 

FOR THE STRENGTH OF THE PACK IS THE CHEETAH,  
AND THE STRENGTH OF THE CHEETAH IS THE PACK.

– AN INTERPRETATION OF AN EXCERPT FROM THE LAW OF THE JUNGLE BY RUDYARD KIPLING

www.bbinsurance.com
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CORPORATE OFFICES

220 South Ridgewood Avenue 

Daytona Beach, Florida 32114 

(386) 252-9601

3101 West Martin Luther King, Jr. Boulevard 

Suite 400 

Tampa, Florida 33607 

(813) 222-4100

OUTSIDE COUNSEL

Cobb & Cole  

150 Magnolia Avenue 

Daytona Beach, Florida 32114

Holland & Knight LLP 

100 North Tampa Street  

Suite 4100 

Tampa, Florida 33602

CORPORATE INFORMATION AND 
SHAREHOLDER SERVICES

The Company has included, as Exhibits 31.1 and 31.2 

and 32.1 and 32.2 to its Annual Report on Form 10-K for 

the fiscal year 2009 filed with the Securities and Exchange 

Commission, certificates of the Chief Executive Officer and 

Chief Financial Officer of the Company certifying the quality 

of the Company’s public disclosure. The Company has also 

submitted to the New York Stock Exchange a certificate from 

its Chief Executive Officer certifying that he is not aware of 

any violation by the Company of New York Stock Exchange 

corporate governance listing standards.

A copy of the Company’s 2009 Annual Report on Form  

10-K will be furnished without charge to any shareholder 

who directs a request in writing to:

Corporate Secretary 

Brown & Brown, Inc. 

3101 West Martin Luther King, Jr. Boulevard 

Suite 400 

Tampa, Florida 33607

A reasonable charge will be made for copies of the exhibits 

to the Form 10-K.

ANNUAL MEETING

The Annual Meeting of Shareholders  

of Brown & Brown, Inc. will be held:

April 28, 2010 

9:00 a.m. (EDT) 

The Shores Resort  

2637 South Atlantic Avenue 

Daytona Beach, Florida 32118

TRANSFER AGENT AND REGISTRAR

American Stock Transfer & Trust Company 

59 Maiden Lane 

New York, New York 10038 

(866) 668-6550 

email: investors@amstock.com 

www.amstock.com

INDEPENDENT REGISTERED PUBLIC  
ACCOUNTING FIRM

Deloitte & Touche LLP 

One Independent Drive  

Suite 2801 

Jacksonville, Florida 32202

STOCK LISTING

The New York Stock Exchange Symbol: BRO

Approximate number of shareholders of record as of  

February 24, 2010, was 1,024. Closing price per share on 

that date was $16.95.

MARKET PRICE OF COMMON STOCK

	 	 Cash
	 Stock Price Range	 Dividends
	 High	 Low	 per Share

2009

1st Quarter	 $	 21.50	 $	 14.95	 $	 0.075

2nd Quarter	 $	 20.30 	 $	 17.57	 $	 0.075

3rd Quarter	 $	 20.00 	 $	 18.33	 $	 0.075

4th Quarter	 $	 19.81 	 $	 17.10	 $	 .0775

2008

1st Quarter	 $	 23.72	 $	 16.99	 $	 0.070

2nd Quarter	 $	 20.19 	 $	 16.63	 $	 0.070

3rd Quarter	 $	 27.41 	 $	 16.31	 $	 0.070

4th Quarter	 $	 22.05 	 $	 16.27	 $	 0.075

ADDITIONAL INFORMATION

Information concerning the services of Brown & Brown, Inc., as 

well as access to current financial releases, is available on the 

Internet. Brown & Brown’s address is www.bbinsurance.com.
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Ten-Year Financial Summary

	 Year Ended December 31,

 		  (in thousands, except per share data and Other Information)	 	 2009		  2008		  2007		  2006		  2005		  2004		  2003		  2002		  2001		  2000

		  REVENUES

		  Commissions and fees	 $	 964,863	 $	 965,983 	 $	 914,650 	 $	 864,663 	 $	 775,543 	 $	 638,267 	 $	 545,287	 $	 452,289 	 $	 359,697 	 $	 258,309

		  Investment income		  1,161		  6,079 		  30,494 		  11,479 		  6,578		  2,715 		  1,428 		  2,945 		  3,686 		  4,887 

		  Other income, net		  1,853		   5,492 		  14,523 	  	 1,862 		  3,686 		  5,952 		   4,325 		  508 		  1,646 		  2,209 

			   Total revenues		  967,877		   977,554 		  959,667		  878,004 		  785,807	  	 646,934 		  551,040 		  455,742 		  365,029 		  265,405 

		  EXPENSES

		  Compensation and benefits		  484,680	 	  485,783 		   444,101 		  404,891 		  374,943 		  314,221 		  268,372 		  224,755 		  187,653 		  149,836  

		  Non-cash stock-based compensation		  7,358		  7,314 		  5,667 		  5,416 		  3,337 		  2,625 		  2,272 		  3,823 		  1,984 		   483 

		  Other operating expenses		  143,389	 	  137,352 		  131,371 		  126,492 		  105,622 		  84,927 		  74,617 		  66,554 	  	 56,815 		   44,372 

		  Amortization expense		  49,857	 	  46,631 		  40,436 		  36,498 		  33,245 		  22,146 		  17,470 		  14,042 		  15,860 	  	 9,226 

		  Depreciation expense		  13,240	 	  13,286 		   12,763 		  11,309 		  10,061 		  8,910 	  	 8,203 	  	 7,245 		   6,536 	  	 6,158  

		  Interest expense		  14,599		  14,690 		  13,802 		  13,357 		  14,469 		  7,156 		  3,624 		   4,659 	  	 5,703 		  1,266  

			   Total expenses		  713,123		  705,056		  648,140 		  597,963 	  	 541,677 	  	 439,985 		  374,558 		  321,078 		  274,551 		  211,341  

		  Income before income taxes and minority interest 		  254,754		   272,498 		   311,527 		  280,041 		  244,130 		  206,949 		  176,482 		  134,664 		  90,478 	  	 54,064 

		  Income taxes		  101,460		   106,374 		  120,568 		  107,691 		  93,579 		  78,106 		  66,160 		   49,271 		  34,834 		  20,146  

		  Minority interest, net of tax		  –		  –		  –		  –		  –		  –		  –		  2,271 		  1,731 		  1,125 

			   Net income	 $	 153,294	 $	 166,124 	 $	 190,959 	 $	 172,350 	 $	 150,551 	 $	 128,843 	 $	 110,322 	 $	 83,122 	 $	 53,913 	 $	 32,793

		  Compensation and benefits as % of total revenue		  50.1%		  49.7%		  46.3%		  46.1%		  47.7%		  48.6%		  48.7%		  49.3%		  51.4%		  56.5%

		  Operating expenses as % of total revenue		  14.8%		  14.1%		  13.7%		  14.4%		  13.4%		  13.1%		  13.5%		  14.6%		  15.6%		  16.7%

	 	 EARNINGS PER SHARE INFORMATION 

		  Net income per share – diluted	 $	 1.08 	 $	 1 .1 7  	 $	 1 .35 	 $	 1 .22 	 $	 1 .08 	 $	 0.93 	 $	 0.80 	 $	 0.61 	 $	 0.43 	 $	 0.26

		  Weighted average number of shares outstanding – diluted		  137,507	  	 136,884 		  136,357 		  135,886		  135,033 		  133,994 		  132,814 		  130,730 		  121,889 		  122,456  

		  Dividends paid per share 	 $	 0.3025	 $	 0.2850 	 $	 0.2500 	 $	 0.2100 	 $	 0.1700 	 $	 0.1450 	 $	 0.1213 	 $	 0.1000 	 $	 0.0800 	 $	 0.0675

		  YEAR-END FINANCIAL POSITION

		  Total assets	 $	2,224,226	 $	 2,119,580 	 $	1,960,659 	 $	1,807,952 	 $	1,608,660 	 $	 1,249,517 	 $	 865,854 	 $	 754,349 	 $	 488,737 	 $	 324,677

		  Long-term debt	 $	 250,209	 $	 253,616 	 $	 227,707 	 $	 226,252 	 $	 214,179 	 $	 227,063 	 $	 41,107 	 $	 57,585 	 $	 78,195 	 $	 10,660

		  Shareholders’ equity	 $	 1,369,874	 $	 1,241,741 	 $	 1,097,458 	 $	 929,345 	 $	 764,344 	 $	 624,325 	 $	 498,035 	 $	 391,590 	 $	 175,285 	 $	 118,372

		  Total shares outstanding (excluding treasury shares)		  142,076		  141,544 		  140,673 		  140,016 		  139,383 		  138,318 		  137,122 		  136,356 		  126,388 		  124,328 

		  OTHER INFORMATION

		  Number of full-time equivalent employees		  5,206		  5,398 	  	 5,047 		  4,733 		   4,540 		  3,960 		  3,517 		  3,384 		  2,921 		  2,143 

		  Revenue per average number of employees	 $	 182,549	 $	 187,181 	 $	 196,251 	 $	 189,368 	 $	 184,896 	 $	 173,046 	 $	 159,699 	 $	 144,565 	 $	 144,166 	 $	 127,629

		  Book value per share	 $	 9.64	 $	 8.77 	 $	 7.80 	 $	 6.64 	 $	 5.48 	 $	 4.51 	 $	 3.63 	 $	 2.87 	 $	 1.39 	 $	 0.95

		  Stock price at year end (closing price)	 $	 17.97	 $	 20.90 	 $	 23.50 	 $	 28.21 	 $	 30.54 	 $	 21.78 	 $	 16.31 	 $	 16.16 	 $	 13.65 	 $	 8.75

		  Stock price earnings multiple		  16.64		   17.86 		   17.41 		  23.12 		  28.28 		  23.41 		  20.38 		  26.49 		  32.12 		  33.02 

		  Return on beginning shareholders’ equity		  12%		  15%		  21%		  23%		  24%		  26%		  28%		  47%		  46%		  33%

NOTE: �Prior years have been restated to reflect the acquisitions of Bowers, Schumann and Welch, The Flagship Group, WMH and Huffman 
& Associates, and Mangus Insurance & Bonding in 2000; The Huval Insurance Agency, Spencer & Associates, The Young Agency, 
Layne & Associates, Insurance Professionals Inc. and CompVantage, Finwall & Associates, The Connelly Insurance Group, The 
Benefits Group, Logan Insurance Agency, Froehlich-Paulson-Moore, McKinnon & Mooney and Raleigh, Schwarz & Powell in 2001.

All share and per-share information has been adjusted to give effect to the 2-for-1 common stock splits which each became effective August 23, 2000, 
November 21, 2001 and November 29, 2005.

Weighted average number of shares outstanding-diluted has been adjusted to give effect for the two-class method of calculating earnings per share as 
described in Note 1 to the Consolidated Financial Statements.



Ten-Year Financial Summary

	 Year Ended December 31,

 		  (in thousands, except per share data and Other Information)	 	 2009		  2008		  2007		  2006		  2005		  2004		  2003		  2002		  2001		  2000

		  REVENUES

		  Commissions and fees	 $	 964,863	 $	 965,983 	 $	 914,650 	 $	 864,663 	 $	 775,543 	 $	 638,267 	 $	 545,287	 $	 452,289 	 $	 359,697 	 $	 258,309

		  Investment income		  1,161		  6,079 		  30,494 		  11,479 		  6,578		  2,715 		  1,428 		  2,945 		  3,686 		  4,887 

		  Other income, net		  1,853		   5,492 		  14,523 	  	 1,862 		  3,686 		  5,952 		   4,325 		  508 		  1,646 		  2,209 

			   Total revenues		  967,877		   977,554 		  959,667		  878,004 		  785,807	  	 646,934 		  551,040 		  455,742 		  365,029 		  265,405 

		  EXPENSES

		  Compensation and benefits		  484,680	 	  485,783 		   444,101 		  404,891 		  374,943 		  314,221 		  268,372 		  224,755 		  187,653 		  149,836  

		  Non-cash stock-based compensation		  7,358		  7,314 		  5,667 		  5,416 		  3,337 		  2,625 		  2,272 		  3,823 		  1,984 		   483 

		  Other operating expenses		  143,389	 	  137,352 		  131,371 		  126,492 		  105,622 		  84,927 		  74,617 		  66,554 	  	 56,815 		   44,372 

		  Amortization expense		  49,857	 	  46,631 		  40,436 		  36,498 		  33,245 		  22,146 		  17,470 		  14,042 		  15,860 	  	 9,226 

		  Depreciation expense		  13,240	 	  13,286 		   12,763 		  11,309 		  10,061 		  8,910 	  	 8,203 	  	 7,245 		   6,536 	  	 6,158  

		  Interest expense		  14,599		  14,690 		  13,802 		  13,357 		  14,469 		  7,156 		  3,624 		   4,659 	  	 5,703 		  1,266  

			   Total expenses		  713,123		  705,056		  648,140 		  597,963 	  	 541,677 	  	 439,985 		  374,558 		  321,078 		  274,551 		  211,341  

		  Income before income taxes and minority interest 		  254,754		   272,498 		   311,527 		  280,041 		  244,130 		  206,949 		  176,482 		  134,664 		  90,478 	  	 54,064 

		  Income taxes		  101,460		   106,374 		  120,568 		  107,691 		  93,579 		  78,106 		  66,160 		   49,271 		  34,834 		  20,146  

		  Minority interest, net of tax		  –		  –		  –		  –		  –		  –		  –		  2,271 		  1,731 		  1,125 

			   Net income	 $	 153,294	 $	 166,124 	 $	 190,959 	 $	 172,350 	 $	 150,551 	 $	 128,843 	 $	 110,322 	 $	 83,122 	 $	 53,913 	 $	 32,793

		  Compensation and benefits as % of total revenue		  50.1%		  49.7%		  46.3%		  46.1%		  47.7%		  48.6%		  48.7%		  49.3%		  51.4%		  56.5%

		  Operating expenses as % of total revenue		  14.8%		  14.1%		  13.7%		  14.4%		  13.4%		  13.1%		  13.5%		  14.6%		  15.6%		  16.7%

	 	 EARNINGS PER SHARE INFORMATION 

		  Net income per share – diluted	 $	 1.08 	 $	 1 .1 7  	 $	 1 .35 	 $	 1 .22 	 $	 1 .08 	 $	 0.93 	 $	 0.80 	 $	 0.61 	 $	 0.43 	 $	 0.26

		  Weighted average number of shares outstanding – diluted		  137,507	  	 136,884 		  136,357 		  135,886		  135,033 		  133,994 		  132,814 		  130,730 		  121,889 		  122,456  

		  Dividends paid per share 	 $	 0.3025	 $	 0.2850 	 $	 0.2500 	 $	 0.2100 	 $	 0.1700 	 $	 0.1450 	 $	 0.1213 	 $	 0.1000 	 $	 0.0800 	 $	 0.0675

		  YEAR-END FINANCIAL POSITION

		  Total assets	 $	2,224,226	 $	 2,119,580 	 $	1,960,659 	 $	1,807,952 	 $	1,608,660 	 $	 1,249,517 	 $	 865,854 	 $	 754,349 	 $	 488,737 	 $	 324,677

		  Long-term debt	 $	 250,209	 $	 253,616 	 $	 227,707 	 $	 226,252 	 $	 214,179 	 $	 227,063 	 $	 41,107 	 $	 57,585 	 $	 78,195 	 $	 10,660

		  Shareholders’ equity	 $	 1,369,874	 $	 1,241,741 	 $	 1,097,458 	 $	 929,345 	 $	 764,344 	 $	 624,325 	 $	 498,035 	 $	 391,590 	 $	 175,285 	 $	 118,372

		  Total shares outstanding (excluding treasury shares)		  142,076		  141,544 		  140,673 		  140,016 		  139,383 		  138,318 		  137,122 		  136,356 		  126,388 		  124,328 

		  OTHER INFORMATION

		  Number of full-time equivalent employees		  5,206		  5,398 	  	 5,047 		  4,733 		   4,540 		  3,960 		  3,517 		  3,384 		  2,921 		  2,143 

		  Revenue per average number of employees	 $	 182,549	 $	 187,181 	 $	 196,251 	 $	 189,368 	 $	 184,896 	 $	 173,046 	 $	 159,699 	 $	 144,565 	 $	 144,166 	 $	 127,629

		  Book value per share	 $	 9.64	 $	 8.77 	 $	 7.80 	 $	 6.64 	 $	 5.48 	 $	 4.51 	 $	 3.63 	 $	 2.87 	 $	 1.39 	 $	 0.95

		  Stock price at year end (closing price)	 $	 17.97	 $	 20.90 	 $	 23.50 	 $	 28.21 	 $	 30.54 	 $	 21.78 	 $	 16.31 	 $	 16.16 	 $	 13.65 	 $	 8.75

		  Stock price earnings multiple		  16.64		   17.86 		   17.41 		  23.12 		  28.28 		  23.41 		  20.38 		  26.49 		  32.12 		  33.02 

		  Return on beginning shareholders’ equity		  12%		  15%		  21%		  23%		  24%		  26%		  28%		  47%		  46%		  33%

NOTE: �Prior years have been restated to reflect the acquisitions of Bowers, Schumann and Welch, The Flagship Group, WMH and Huffman 
& Associates, and Mangus Insurance & Bonding in 2000; The Huval Insurance Agency, Spencer & Associates, The Young Agency, 
Layne & Associates, Insurance Professionals Inc. and CompVantage, Finwall & Associates, The Connelly Insurance Group, The 
Benefits Group, Logan Insurance Agency, Froehlich-Paulson-Moore, McKinnon & Mooney and Raleigh, Schwarz & Powell in 2001.

All share and per-share information has been adjusted to give effect to the 2-for-1 common stock splits which each became effective August 23, 2000, 
November 21, 2001 and November 29, 2005.

Weighted average number of shares outstanding-diluted has been adjusted to give effect for the two-class method of calculating earnings per share as 
described in Note 1 to the Consolidated Financial Statements.



[  race on  ]

2009 ANNUAL REPORT

NOW THIS IS THE LAW OF THE JUNGLE  
AS OLD AND AS TRUE AS THE SKY;

AND THE CHEETAH THAT SHALL KEEP IT MAY PROSPER,  
BUT THE CHEETAH THAT SHALL BREAK IT MUST DIE.

AS THE CREEPER THAT GIRDLES THE TREE-TRUNK  
THE LAW RUNNETH FORWARD AND BACK 

FOR THE STRENGTH OF THE PACK IS THE CHEETAH,  
AND THE STRENGTH OF THE CHEETAH IS THE PACK.

– AN INTERPRETATION OF AN EXCERPT FROM THE LAW OF THE JUNGLE BY RUDYARD KIPLING

www.bbinsurance.com
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CORPORATE OFFICES

220 South Ridgewood Avenue 

Daytona Beach, Florida 32114 

(386) 252-9601

3101 West Martin Luther King, Jr. Boulevard 

Suite 400 

Tampa, Florida 33607 

(813) 222-4100

OUTSIDE COUNSEL

Cobb & Cole  

150 Magnolia Avenue 

Daytona Beach, Florida 32114

Holland & Knight LLP 

100 North Tampa Street  

Suite 4100 

Tampa, Florida 33602

CORPORATE INFORMATION AND 
SHAREHOLDER SERVICES

The Company has included, as Exhibits 31.1 and 31.2 

and 32.1 and 32.2 to its Annual Report on Form 10-K for 

the fiscal year 2009 filed with the Securities and Exchange 

Commission, certificates of the Chief Executive Officer and 

Chief Financial Officer of the Company certifying the quality 

of the Company’s public disclosure. The Company has also 

submitted to the New York Stock Exchange a certificate from 

its Chief Executive Officer certifying that he is not aware of 

any violation by the Company of New York Stock Exchange 

corporate governance listing standards.

A copy of the Company’s 2009 Annual Report on Form  

10-K will be furnished without charge to any shareholder 

who directs a request in writing to:

Corporate Secretary 

Brown & Brown, Inc. 

3101 West Martin Luther King, Jr. Boulevard 

Suite 400 

Tampa, Florida 33607

A reasonable charge will be made for copies of the exhibits 

to the Form 10-K.

ANNUAL MEETING

The Annual Meeting of Shareholders  

of Brown & Brown, Inc. will be held:

April 28, 2010 

9:00 a.m. (EDT) 

The Shores Resort  

2637 South Atlantic Avenue 

Daytona Beach, Florida 32118

TRANSFER AGENT AND REGISTRAR

American Stock Transfer & Trust Company 

59 Maiden Lane 

New York, New York 10038 

(866) 668-6550 

email: investors@amstock.com 

www.amstock.com

INDEPENDENT REGISTERED PUBLIC  
ACCOUNTING FIRM

Deloitte & Touche LLP 

One Independent Drive  

Suite 2801 

Jacksonville, Florida 32202

STOCK LISTING

The New York Stock Exchange Symbol: BRO

Approximate number of shareholders of record as of  

February 24, 2010, was 1,024. Closing price per share on 

that date was $16.95.

MARKET PRICE OF COMMON STOCK

	 	 Cash
	 Stock Price Range	 Dividends
	 High	 Low	 per Share

2009

1st Quarter	 $	 21.50	 $	 14.95	 $	 0.075

2nd Quarter	 $	 20.30 	 $	 17.57	 $	 0.075

3rd Quarter	 $	 20.00 	 $	 18.33	 $	 0.075

4th Quarter	 $	 19.81 	 $	 17.10	 $	 .0775

2008

1st Quarter	 $	 23.72	 $	 16.99	 $	 0.070

2nd Quarter	 $	 20.19 	 $	 16.63	 $	 0.070

3rd Quarter	 $	 27.41 	 $	 16.31	 $	 0.070

4th Quarter	 $	 22.05 	 $	 16.27	 $	 0.075

ADDITIONAL INFORMATION

Information concerning the services of Brown & Brown, Inc., as 

well as access to current financial releases, is available on the 

Internet. Brown & Brown’s address is www.bbinsurance.com.
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