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Section 2 — Financial Information

Item 2.03.  Creation of a Direct Financial Obligation or an Obligation Under an Off-Balance Sheet Arrangement of a
Registrant.

On September 30, 2008, Employers Holdings, Inc. (the "Company") borrowed $150.0 million under its existing
Amended and Restated Credit Agreement and Amended and Restated Revolving Line of Credit Note, each dated as of May 23,
2008 (the "Credit Facility"), with Wells Fargo Bank, National Association ("Wells Fargo").

In connection with the borrowing, the Company and Wells Fargo entered into a customary interest rate swap
agreement providing that $100.0 million of the amount borrowed will bear interest at approximately 4.4% per annum. The
remaining $50.0 million will bear interest at a floating rate based on LIBOR plus 75 basis points (4.68% at September 30,
2008). Prior to the borrowing described above, the Company had no amounts outstanding under the Credit Facility.

The foregoing description of the Credit Facility is qualified in its entirety by reference to the Amended and Restated
Credit Agreement, dated May 23, 2008, between the Company and Wells Fargo and the Amended and Restated Revolving Line of
Credit Note, dated May 23, 2008, between the Company and Wells Fargo, filed as Exhibit 10.1 and Exhibit 10.2, respectively, to
the Company's Current Report on Form 8-K filed on May 27, 2008, each of which are incorporated by reference herein.
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