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ITEM 1.01 Entry into a Material Definitive Agreement.
 
On October 14, 2005, the Board of Directors of the Registrant elected Steven E. Fass Chief Executive Officer of the Registrant.
 
In connection with his new role with the Registrant, on November 15, 2005 the Compensation Committee of the Board of Directors granted Mr. Fass an
additional 1,000 target performance shares for the 2004-2006 performance cycle and an additional 1,000 target performance shares for the 2005-2007
performance cycle, each from the White Mountains Long-Term Incentive Plan.  Performance against the targets established for each cycle will be confirmed
by the Compensation Committee following the end of each performance cycle and the number of performance shares actually awarded at that time will range
from 0% to 200% of the target number granted.  The performance targets associated with this performance share grant to Mr. Fass are the same as those that
were previously established by the Compensation Committee for the Registrant’s corporate staff for the 2004-2006 performance cycle and the 2005-2007
performance cycle.
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