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ITEM 1.01             Entry into a Material Definitive Agreement.
 
White Mountains Advisors LLC, a wholly-owned subsidiary of White Mountains Insurance Group, Ltd. (“White Mountains”), and Prospector Partners, LLC
(“Prospector”) amended the Investment Management Agreement dated August 1, 2005 pursuant to which Prospector manages specified assets within White
Mountains’ investment portfolio, primarily equity securities (the Investment Management Agreement was filed as Exhibit 99.1 to the Registrant’s Form 8-K
dated June 20, 2005).  Pursuant to the amendment, effective March 1, 2006, the annual management fee on invested assets in excess of $400 million has been
increased to 25 basis points from 15 basis points.
 
Accordingly, the revised annual management fee schedule is as follows:  100 basis points on the first $200 million; 50 basis points on the next $200 million;
and 25 basis points on amounts over $400 million.
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