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This prospectus supplement relates to an effective registration statement under the Securities Act of 1933, but is not complete and may
be changed. This prospectus is not an offer to sell these securities and is not soliciting an offer to buy these securities in any state where
the offer or sale is not permitted.

Subject to Completion, dated April 22, 2014

PROSPECTUS SUPPLEMENT

TO PROSPECTUS DATED APRIL 22, 2014

$350,000,000

The Progressive Corporation

% Senior Notes due

We are offering $350 million aggregate principal amount of         % Senior Notes due             . The notes will bear interest at a rate of         % per
annum. Interest will be payable semi-annually on             and             of each year, commencing on                     . The notes will mature on
                    . We have the option to redeem all or a portion of the notes at the redemption prices discussed under the caption �Description of
Notes�Optional Redemption� in this prospectus supplement.

The notes will be our senior unsecured obligations and will rank equally in right of payment with all of our existing and future senior
indebtedness. The notes will be effectively subordinated to any secured indebtedness we may incur in the future to the extent of the value of the
assets securing such indebtedness and will be structurally subordinated to all existing and future indebtedness and other liabilities of our
subsidiaries.

We do not intend to apply for listing of the notes on any securities exchange.

Investing in the notes involves risks. See the sections entitled �Risk Factors� beginning on page 14 of our Annual
Report on Form 10-K for the year ended December 31, 2013 and in this prospectus supplement beginning on
page S-8.
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Price to Public (1)
Underwriting Discounts

and Commissions Proceeds to Progressive
Per Note % % % 
Total $ $ $

(1) Plus accrued interest, if any, from                     , 2014, if settlement occurs after such date.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.

The underwriter expects to distribute the notes in book-entry form through the facilities of The Depository Trust Company for the benefit of its
direct and indirect participants on or about                 , 2014.

Goldman, Sachs & Co.

The date of this prospectus supplement is April     , 2014.
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We have not, and the underwriter has not, authorized anyone to provide any information other than that incorporated by reference or
contained in this prospectus supplement or the accompanying prospectus or in any free writing prospectus prepared by or on behalf of
us or to which we have referred you. We take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you. We are not making an offer of these securities in any jurisdiction where the offer is not permitted.
You should not assume that the information contained in or incorporated by reference into this prospectus supplement or the
accompanying prospectus is accurate as of any date other than the date of the applicable document.

This document is in two parts. The first part is the prospectus supplement, which describes our business and the specific terms of this
offering. The second part, the accompanying prospectus, gives more general information, some of which may not apply to this offering.
Generally, when we refer only to the �prospectus,� we are referring to both parts combined. If the description of the offering varies
between this prospectus supplement and the accompanying prospectus, you should rely on the information in this prospectus
supplement.

When we use the terms �Progressive�, the �company,� �we,� �us,� or �our� in this prospectus, we mean The Progressive Corporation, and not any of its
subsidiaries, mutual insurance company affiliate or investment limited partnership affiliate, unless we state or the context implies otherwise. The
term �subsidiaries� in this prospectus includes our subsidiaries, our mutual insurance company affiliate and our investment limited partnership
affiliate, unless we state or the context implies otherwise.
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FORWARD-LOOKING STATEMENTS

Under the Private Securities Litigation Reform Act of 1995, statements in this prospectus supplement and the accompanying prospectus and the
documents incorporated by reference in either of these documents that are not historical fact are forward-looking statements. Such statements
use forward-looking words such as �believe,� �plan,� �anticipate,� �continue,� �estimate,� �expect,� �may,� or other similar words. These statements discuss
plans, strategies, events or developments that we expect or anticipate will or may occur in the future, but that are subject to certain risks and
uncertainties that could cause actual events and results to differ materially from those discussed in this prospectus. You should understand that
the following important factors could affect our future results and could cause actual results to differ materially from those expressed in such
forward-looking statements:

� uncertainties related to estimates, assumptions, and projections generally;

� inflation and changes in economic conditions (including changes in interest rates and financial markets);

� the possible failure of one or more governmental, corporate, or other entities to make scheduled debt payments or satisfy other
obligations;

� the potential or actual downgrading by one or more rating agencies of our securities or governmental, corporate, or other securities
we hold;

� the financial condition of, and other issues relating to the strength of and liquidity available to, issuers of securities held in our
investment portfolios and other companies with which we have ongoing business relationships, including counterparties to certain
financial transactions;

� the accuracy and adequacy of our pricing and loss reserving methodologies;

� the competitiveness of our pricing and the effectiveness of our initiatives to attract and retain more customers;

� initiatives by competitors and the effectiveness of our response;

� our ability to obtain regulatory approval for requested rate changes and the timing thereof;

� the effectiveness of our brand strategy and advertising campaigns relative to those of competitors;

� legislative and regulatory developments at the state and federal levels, including, but not limited to, health care reform and tax law
changes;

� the outcome of disputes relating to intellectual property rights;
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� the outcome of litigation or governmental investigations that may be pending or filed against us;

� weather conditions (including the severity and frequency of storms, hurricanes, snowfalls, hail, and winter conditions);

� changes in driving patterns and loss trends;

� acts of war and terrorist activities;

� our ability to maintain the uninterrupted operation of our facilities, systems (including information technology systems), and business
functions, and safeguard personal and sensitive information in our possession;

� our continued access to and functionality of third-party systems that are critical to our business;

� court decisions and trends in litigation and health care and auto repair costs; and

� other matters described from time to time in our releases and publications, and in our periodic reports and other documents filed with
the Securities and Exchange Commission (�SEC� or �Commission�).

S-2
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In addition, investors should be aware that generally accepted accounting principles prescribe when a company may reserve for particular risks,
including litigation exposures. Accordingly, results for a given reporting period could be significantly affected if and when a reserve is
established for one or more contingencies. Also, our regular reserve reviews may result in adjustments of varying magnitude as additional
information regarding claims activity becomes known. Reported results, therefore, may be volatile in certain accounting periods.

These factors, and the factors addressed under the heading �Risk Factors� beginning on page S-8 of this prospectus supplement and �Risk Factors� in
our Annual Report on Form 10-K for the fiscal year ended December 31, 2013 are not necessarily all of the important factors that could cause
actual results to differ materially from those expressed in any of our forward-looking statements. Other unknown or unpredictable factors could
also have material adverse effects on the company�s business, financial condition or future results. We undertake no obligation to update publicly
any forward-looking statement, whether as a result of new information or future events, except as required by the federal securities laws.

S-3
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SUMMARY

The following is a summary of the more detailed information appearing elsewhere or incorporated by reference in this prospectus supplement
and the accompanying prospectus. It does not contain all of the information that may be important to you. You should read this prospectus
supplement and the accompanying prospectus in their entirety and the documents we have referred you to, including those incorporated by
reference in this prospectus supplement and the accompanying prospectus, especially the risks of investing discussed under �Risk Factors,�
before investing in these notes. In this section only, when we use the terms �Progressive,� the �company,� �we,� �us,� or �our,� we mean The
Progressive Corporation and its subsidiaries (as defined below), on a consolidated basis, unless we state or the context implies otherwise.

The Progressive Corporation

The Progressive insurance organization began business in 1937. The Progressive Corporation, an insurance holding company formed in 1965,
has insurance and non-insurance subsidiaries, a mutual insurance company affiliate, and a limited partnership investment affiliate (collectively,
the �subsidiaries�). Our insurance subsidiaries and mutual insurance company affiliate provide personal and commercial automobile insurance and
other specialty property-casualty insurance and related services. We operate our businesses throughout the United States and sell personal auto
physical damage insurance via the Internet in Australia.

Our property-casualty insurance products protect our customers against losses due to collision and physical damage to their motor vehicles,
uninsured and underinsured bodily injury, and liability to others for personal injury or property damage arising out of the use of those vehicles.
Our non-insurance subsidiaries and limited partnership investment affiliate generally support our insurance and investment operations. Our
business operations include the following:

� Our Personal Lines business writes insurance for personal autos and recreational and other vehicles, such as motorcycles, all-terrain
vehicles, recreational vehicles, mobile homes, watercraft, snowmobiles and similar items. The Personal Lines business either is
generated by independent agents or brokers or is written directly by us online, via mobile devices and over the phone.

� The Commercial Lines business writes primary liability and physical damage insurance for automobiles and trucks owned and/or
operated predominantly by small businesses and is primarily distributed through the independent agency channel. This business
operates in the business auto, for-hire transportation, contractor, for-hire specialty and tow markets.

� Our service businesses include providing insurance-related services, primarily policy issuance and claims adjusting services for
Commercial Auto Insurance Procedures/Plans (CAIP), which are state-supervised plans serving the involuntary markets in 42 states
and the District of Columbia. Our service businesses also include two commission-based service businesses: Progressive Home
Advantage®, through which we offer customers in all but one state home, condominium, and renters insurance underwritten by
unaffiliated homeowner's insurance companies; and Progressive Commercial AdvantageSM, through which we offer our customers
the ability to package their Progressive auto coverage with other commercial coverages that are written by unaffiliated insurance
companies.

� Our other indemnity businesses consist of managing our run-off businesses.

� We manage claims handling through approximately 275 claims offices located throughout the United States. In addition, in 48
metropolitan areas across the country, we have in operation 63 service centers, of which 31 have combined our claims offices and
service centers to improve our efficiency and manage costs. Insureds and other claimants can elect to have their vehicles repaired by
their own repair shops, have their vehicles repaired by one of our network shops, or have the entire repair process
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coordinated by one of our service centers. Our innovative, patented approach to the vehicle repair process increases consumer
satisfaction and our productivity and improves the cycle time in comparison to our other claims settlement process.

� Our investment group employs what management believes is a conservative approach to investment and capital management
intended to ensure that we have sufficient capital to support all of the insurance that we can profitably write and contribute to our
comprehensive income. Our portfolio is invested primarily in short-term and intermediate-term, investment-grade fixed-income
securities.

Progressive�s insurance businesses operate in a highly regulated environment. Our insurance subsidiaries are subject to regulation and
supervision by state insurance departments in the jurisdiction in which they are domiciled or licensed to transact business. Each jurisdiction has a
unique and complex set of laws and regulations. State insurance departments have broad administrative power relating to licensing insurers,
agents and adjusters, regulating premiums and policy forms, establishing reserve requirements, prescribing statutory accounting methods and the
form and content of statutory financial reports, and regulating the type and amount of investments permitted. In addition, insurance statutes or
regulations in many states limit the extent to which insurance companies may pay dividends and transfer assets to their affiliates (including a
parent company) and either prohibit, or require prior regulatory approval for, the payment of dividends and other distributions in excess of such
limits.

Our principal executive offices are located at 6300 Wilson Mills Road, Mayfield Village, Ohio 44143 and our phone number is (440) 461-5000.
Additional information about The Progressive Corporation and its subsidiaries can be found in our documents filed with the SEC that are
incorporated in this prospectus supplement by reference, as provided in the accompanying prospectus in �Where You Can Find More
Information.� Our website is www.progressive.com. Information on our website does not constitute part of this prospectus.

S-5

Edgar Filing: PROGRESSIVE CORP/OH/ - Form 424B5

Table of Contents 8



Table of Contents

The Offering

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below are subject to important
limitations and exceptions. For a more detailed description of the terms and conditions of the notes, see the section entitled �Description of
Notes� in this prospectus supplement.

Issuer The Progressive Corporation, an Ohio corporation.

Notes Offered $350 million in aggregate principal amount of     % Senior Notes due                 .

Maturity Date                                                  .

Interest Rate and Payment Dates Interest on the notes will accrue at the rate of     % per annum, payable semiannually in
cash in arrears on each              and             , commencing on                 . Interest on the
notes will be computed on the basis of a 360-day year comprised of twelve 30-day
months.

Optional Redemption We may redeem all or a portion of the notes at our option at any time and from time to
time at the redemption prices described under �Description of Notes�Optional Redemption�
in this prospectus supplement.

Ranking The notes will be our senior unsecured obligations. The notes will rank equal in right of
payment with all of our other existing and future senior unsecured indebtedness and
senior in right of payment to any of our existing or future subordinated indebtedness. The
notes will be effectively subordinated to any of our future secured indebtedness to the
extent of the value of the assets securing such indebtedness and will be structurally
subordinated to all existing and future indebtedness and other liabilities of our
subsidiaries.

As of December 31, 2013, we had approximately $1,187.5 million of senior unsecured
debt and no secured debt outstanding. As of December 31, 2013, our subsidiaries had
approximately $15.3 billion of outstanding indebtedness and other liabilities (including
unearned premiums, loss and loss adjustment expenses, accounts payable, accrued
expenses and other liabilities, but excluding intercompany debt) to which the notes would
have ranked structurally subordinate. At that date, our subsidiaries had no external
borrowings.

Certain Covenants We will issue the notes under an Indenture dated as of September 15, 1993, as
supplemented, between us and U.S. Bank National Association (as successor in interest to
State Street Bank and Trust Company), as trustee (the �Trustee�). The indenture governing
the notes will, among other things, restrict our ability to:

�incur liens; and
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�sell certain assets or merge with or into other companies,

in each case, unless certain conditions are satisfied.

These covenants are subject to a number of important qualifications and limitations. For
more details, see the section entitled �Description of Notes�Certain Covenants,� in this
prospectus supplement.

S-6
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Use of Proceeds We estimate that we will receive approximately $             million from the sale of the
notes, after deducting underwriter�s discounts and commissions and offering expenses.
We intend to use such proceeds from time to time for general corporate purposes, which
may include the repurchase of our outstanding securities and repayment or redemption of
outstanding indebtedness. Until applied for these purposes, we intend to invest the net
proceeds from the offering of the notes in securities that are similar in nature to and of
approximately the same quality and maturities as those currently held in the investment
portfolios of our subsidiaries.

No Public Trading Market We do not intend to list the notes on any national securities exchange or to arrange for
quotation on any automated dealer quotation systems. There can be no assurance that an
active trading market will develop for the notes.

Risk Factors See the section entitled �Risk Factors� beginning on page S-8 of this prospectus supplement
and the �Risk Factors� section in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2013, which is incorporated by reference into this prospectus supplement
and the accompanying prospectus, for a discussion of factors you should carefully
consider before deciding to invest in the notes.

Trustee and Paying Agent U.S. Bank National Association.

Governing Law The notes will be, and the indenture under which they will be issued is, governed by New
York law.

S-7
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RISK FACTORS

The notes offered by this prospectus supplement and the accompanying prospectus may involve a high degree of risk. You should read carefully
the following risk factors and the �Risk Factors� section in our Annual Report on Form 10-K for the fiscal year ended December 31, 2013,
which is incorporated by reference into this prospectus supplement and the accompanying prospectus, in addition to the other information set
forth in this prospectus supplement and the accompanying prospectus, before making an investment in the notes.

Any inability of our subsidiaries to pay dividends to us in sufficient amounts could negatively impact our ability to meet our obligations
under the notes.

We are a holding company and our principal assets are the capital stock of our subsidiaries. We rely primarily on dividends from our subsidiaries
to meet our obligations to pay interest and principal on outstanding debt obligations, dividends and other distributions to shareholders and
holding company expenses and to repurchase our outstanding securities. The ability of our insurance subsidiaries to pay dividends to us in the
future will depend on their statutory surplus, on their earnings and on regulatory restrictions.

We and our insurance subsidiaries are subject to regulation by some states as an insurance holding company system. These regulations generally
provide that transactions among companies within the holding company system must be fair and reasonable. Transfers of assets among affiliated
companies, certain dividend payments to affiliates from insurance subsidiaries and certain material transactions between companies within the
system may require prior notice to, or prior approval by, state regulatory authorities. Our principal insurance subsidiaries are domiciled in
Indiana, Louisiana, Michigan, New Jersey, New York, Ohio, Texas and Wisconsin. The applicable insurance regulatory restrictions include
specific limitations on the maximum amount of dividends available to be paid to us by our subsidiaries without prior approval of insurance
regulatory authorities. The ability of our insurance subsidiaries to pay dividends to us also is restricted by regulations that set standards of
solvency that must be met and maintained, the nature of and limitation on the investments that may be made by our regulated subsidiaries, the
nature of and limitations on dividends to policyholders and shareholders, the nature and extent of required participation in insurance guaranty
funds and the involuntary assumption of hard-to-place or high-risk insurance business.

The inability of our insurance subsidiaries to pay dividends to us in an amount sufficient to meet our debt service and other obligations and other
cash requirements could negatively impact our ability to meet our obligations under the notes. Based on the laws currently in effect, the
insurance subsidiaries may pay aggregate dividends of approximately $1,169.7 million in 2014 without prior approval from regulatory
authorities, provided that any dividend payment is not made within 12 months of a previous dividend paid by the applicable subsidiary. To date,
our insurance subsidiaries have paid no dividends for 2014.

The notes will be structurally subordinated to the obligations of our subsidiaries.

Our subsidiaries are separate and distinct legal entities. Except to the extent that we are a creditor with recognized claims against one of our
subsidiaries, claims of the subsidiary�s creditors, including policyholders, have priority with respect to the assets and earnings of that subsidiary
over the claims of our creditors. If any of our subsidiaries should become insolvent, liquidate or otherwise reorganize, our creditors, including
holders of the notes, and our shareholders will have no right to proceed against the assets of that subsidiary or to cause the liquidation,
bankruptcy or winding-up of the subsidiary under applicable laws. The applicable insurance laws of the jurisdiction where each of our insurance
subsidiaries is domiciled would govern any proceedings relating to that insurance subsidiary. The insurance authority of that jurisdiction would
act as a liquidator or rehabilitator for the subsidiary. Both creditors and policyholders of the subsidiary would be entitled to payment in full from
the subsidiary�s assets before we, as a shareholder, would be entitled to receive any distribution from the subsidiary which we might apply to
make payments of principal and interest on the notes or other indebtedness.

S-8
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Accordingly, the payments on our notes will be structurally subordinated to all existing and future indebtedness and other liabilities of our
subsidiaries. As of December 31, 2013, our subsidiaries had approximately $15.3 billion of outstanding indebtedness and other liabilities
(including unearned premiums, loss and loss adjustment expenses, accounts payable, accrued expenses and other liabilities, but excluding
intercompany debt) to which the notes would have ranked structurally subordinate. At that date, our subsidiaries had no external borrowings.

The notes will be unsecured and rank effectively subordinate to the claims of secured creditors, if any, to the extent of the value of the
collateral securing those claims.

As of December 31, 2013, we had no secured indebtedness. Holders of any secured indebtedness we may incur in the future will have claims
that are prior to your claims as holders of the notes to the extent of the value of the assets securing such indebtedness. In the event of any
distribution or payment of our assets in any foreclosure, dissolution, winding-up, liquidation, reorganization or other bankruptcy proceeding,
holders of our secured indebtedness will have prior claim to our assets that constitute their collateral. Holders of the notes will participate ratably
with all holders of our other unsecured indebtedness that is deemed to be of the same class as the notes and with all of our other unsecured
creditors. In that event, because the notes will not be secured by any of our assets, it is possible that our remaining assets might be insufficient to
satisfy your claims in full.

Our level of indebtedness could limit cash flow available for our operations and could adversely affect our ability to service our debt or
obtain additional financing, if necessary.

As of December 31, 2013, our total debt outstanding was approximately $1,860.9 million, including $1,187.5 million of senior unsecured debt
and $673.4 million of subordinated debt, and our debt to capital ratio was 23.1%. After giving effect to the offering, our total debt outstanding
on December 31, 2013 would have been approximately $             million and our debt to capital ratio would have been approximately     %.

Our level of indebtedness could restrict our operations and make it more difficult for us to satisfy our obligations under the notes. For example,
our level of indebtedness could, among other things:

� affect our liquidity by limiting our ability to obtain additional financing for working capital, or limit our ability to obtain financing
for capital expenditures (including investment in necessary technologies and systems) and acquisitions or make any available
financing more costly;

� require us to dedicate all or a substantial portion of our cash flow to service our debt, which would reduce funds available for other
business purposes, such as capital expenditures, dividends or acquisitions;

� limit our flexibility in planning for or reacting to changes in the markets in which we compete;

� place us at a competitive disadvantage relative to our competitors with less indebtedness;

� render us more vulnerable to general adverse economic and industry conditions; and

� make it more difficult for us to satisfy our financial obligations, including those relating to the notes.
In addition, the indenture governing the notes and the terms of the agreements governing our other outstanding indebtedness contain or may in
the future contain restrictive covenants that could limit our ability to engage in activities that may be in our long-term best interests. Our failure
to comply with those covenants could result in an event of default which, if not cured or waived, could result in the acceleration of all of our
debt, including the notes.

Our ability to service our debt and meet our cash requirements depends on many factors, some of which are beyond our control.
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Our ability to satisfy our obligations will depend on our future operating performance, cash flows and financial results, which will be subject, in
part, to factors beyond our control, including interest rates and general
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economic, financial and business conditions and other factors described in the documents incorporated by reference in this prospectus, including
those described under �Risk Factors� in our Annual Report on Form 10-K for the fiscal year ended December 31, 2013. If we are unable to
generate sufficient cash flow to service our debt, we may be required to:

� refinance all or a portion of our debt, including the notes;

� obtain additional financing;

� sell some of our assets or operations;

� reduce or delay capital expenditures and/or acquisitions; or

� revise or delay our strategic plans.
If we are required to take any of these actions, it could have a material adverse effect on our business, financial condition and results of
operations. In addition, we cannot assure you that we would be able to take any of these actions or take them on satisfactory terms, that these
actions would enable us to continue to satisfy our capital requirements or that these actions would be permitted under the terms of our various
debt instruments, including the indenture.

Restrictive covenants in the agreements governing our indebtedness may reduce our operating flexibility.

The indenture governing the notes offered hereby and the indentures governing other indebtedness of ours contain various covenants that limit
our ability to:

� incur liens; and

� sell certain assets or merge with or into other companies,
in each case, unless certain conditions are met. These restrictions could limit our ability to obtain future financings, make needed capital
expenditures, withstand a future downturn in the economy or our business, conduct operations or otherwise take advantage of business
opportunities that may arise.

Our breach of any of these covenants could result in a default under the terms of the relevant indebtedness, which could cause such indebtedness
to become immediately due and payable. If we are unable to repay such amount, the lenders could initiate a bankruptcy proceeding or liquidation
proceeding or proceed against any collateral granted to them to secure that indebtedness. If our lenders accelerate the repayment of borrowings,
we may not have sufficient assets to repay our indebtedness, including the notes.

Despite current indebtedness levels, we and certain of our subsidiaries may incur substantially more debt. This could further exacerbate
the risks associated with our leverage.

The terms of the indenture governing the notes do not prohibit us or our subsidiaries from incurring additional indebtedness. If new debt is added
to our and our subsidiaries� current debt levels, the related risks that we and they now face could intensify.

We may choose to redeem the notes when prevailing interest rates are relatively low.
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The notes are redeemable at our option and we may choose to redeem some or all of the notes from time to time, especially when prevailing
interest rates are lower than the rate borne by the notes. If prevailing rates are lower at the time of redemption, you would not be able to reinvest
the redemption proceeds in a comparable security at an effective interest rate as high as the interest rate on the notes being redeemed. Our
redemption right also may adversely affect your ability to sell your notes if and at any time after the notes are called for partial or full
redemption. See the section entitled �Description of Notes�Optional redemption� in this prospectus supplement.
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There may be no trading market for the notes.

We do not intend to list the notes to be offered under this prospectus supplement on any securities exchange or to seek approval for quotations of
the notes through any automated quotation system. There is no established market for the notes and there is a risk that:

� an active trading market for the notes will not develop;

� you will not be able to sell your notes at fair market value or at all; or

� you will not receive any specific price upon any sale of the notes.
If a public market for the notes does develop, the notes could trade at prices that may be lower than their principal amount or purchase price,
depending on many factors, including prevailing interest rates, the market for similar notes and our financial performance and prospects.

S-11
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USE OF PROCEEDS

We estimate that we will receive approximately $             million from the sale of the notes, after deducting underwriter�s discounts and
commissions and offering expenses. We intend to use such proceeds from time to time for general corporate purposes, which may include the
repurchase of our outstanding securities and repayment or redemption of outstanding indebtedness. Until applied for these purposes, we intend
to invest the net proceeds from the offering of the notes in securities that are similar in nature to and of approximately the same quality and
maturities as those currently held in the investment portfolios of our subsidiaries.

CAPITALIZATION

The following table sets forth our capitalization, on a consolidated basis, as of December 31, 2013:

� on an actual basis; and

� as adjusted to give effect to the sale of the notes in this offering.
The information set forth below should be read in conjunction with our consolidated financial statements and related notes contained in our
Annual Report on Form 10-K for the year ended December 31, 2013, which are incorporated by reference into this prospectus supplement. See
�Where You Can Find More Information� in the accompanying prospectus.

As of December 31, 2013
    Actual        As Adjusted    

(in millions)
Debt:
        % Senior Notes due         $ �  $ 350.0
3.75% Senior Notes due 2021 497.6 497.6
6 5/8% Senior Notes due 2029 295.3 295.3
6.25% Senior Notes due 2032 394.6 394.6
6.70% Fixed-to-Floating Rate Junior Subordinated Debentures due 2067 673.4 673.4

Total debt 1,860.9 2,210.9

Shareholders� equity:
Common shares, $1.00 par value (authorized 900.0, issued 797.6, including treasury shares of 201.8) 595.8 595.8
Paid-in capital 1,142.0 1,142.0
Retained earnings 3,500.0 3,500.0
Accumulated other comprehensive income:
Net unrealized gains on securities 947.0 947.0
Net unrealized gains on forecasted transactions 4.1 4.1
Foreign currency translation adjustment .6 .6

Total accumulated other comprehensive Income 951.7 951.7

Total shareholders� equity 6,189.5 6,189.5

Total debt and shareholders� equity $ 8,050.4 $ 8,400.4

S-12
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SELECTED CONSOLIDATED FINANCIAL INFORMATION

The following tables set forth selected consolidated statement of operations and financial position data and other data for the periods or as of the
dates indicated. The financial data for each of the five years in the period ended December 31, 2013 are derived from our audited consolidated
financial statements. The financial data for the three months ended March 31, 2014 and 2013 are not audited but include all adjustments,
consisting of normal recurring accruals, that management considers necessary for a fair presentation of our financial position and results of
operations as of such dates and for such periods. The results for the three months ended March 31, 2014 are not necessarily indicative of full
year results. The following amounts should be read in conjunction with the consolidated financial statements and notes thereto contained in our
Annual Report on Form 10-K for the year ended December 31, 2013, filed with the Securities and Exchange Commission and available as
described under �Where You Can Find More Information.�

Three Months
Ended

March 31, Years Ended December 31,
2014 2013 2013 2012 2011 2010 2009

(Millions, except per share amounts and ratios)
Consolidated Statement of Income Data:
Revenues:
Net premiums earned $ 4,402.3 $ 4,179.3 $ 17,103.4 $ 16,018.0 $ 14,902.8 $ 14,314.8 $ 14,012.8
Investment income
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