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Progressive Corp — Full Story

Progressive is the country's second-largest private passenger auto insurer, built on a simple edge: it uses data and
technology (like its Snapshot usage-based pricing program) to price risk more accurately than most competitors. That edge
has shown up in the numbers. Progressive's 2025 combined ratio came in at 87.4%, well ahead of the peer average near
95%, meaning the company keeps more of every premium dollar as profit than almost anyone else in the business.

Auto insurance is about as defensive as it gets. People need it in good economies and bad, yet Progressive has still
managed to grow faster than most of its peers even as industry-wide pricing has cooled. It's also expanding into home
insurance and bundling it with auto policies, deepening customer relationships and reducing turnover. A conservatively
positioned $97 billion investment portfolio adds steady income on top of underwriting profits.

Looking at the technical picture, PGR has a very enticing setup. You can see by the large red box, PGR was in a strong
downtrend in price from April 2025 through June of 2026. During the rotation from momentum names to defensive low
volatility names in June of 2026, PGR received a lot of love and the stock moved out of that downtrend into a breakout
setup. The stock then moved lower to the green line and retested support twice, giving the indicators an opportunity to
catch up with the price movement and create a favorable breakout setup. The moving averages are now aligned in strong
fashion (green circle), and we are awaiting confirmation of a breakout with a move above $235/shr.
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Important Disclosures: Information presented is believed to be factual and up to date as of 9/1/2026. Different types of investments involve varying degrees of risk. Past
performance is not a reliable indicator of current and future results. The information presented herein is intended for educational purposes only. The specifics of the activity
presented by the EWM Asset Management team is intended for general information only. The actual impact to your personal portfolio is not represented by the statements
made in this document and you should proactively review your monthly/quarterly statements or contact the office to speak to an Advisor to validate your specific
transactions. EWM and its employees are not affiliated with any company mentioned in this document. Any charts, graphs, or visual aids presented herein are intended to
demonstrate concepts which cannot be fully explained without the assistance of a professional from EWM. Readers should not in any way interpret these visual aids as a
device with which to ascertain investment decisions or an investment approach. Only your professional adviser should interpret this information. Information above is
provided by reports available in the Schwab Advisor Services™ research center and StockCharts.com. The dividend yield is calculated without the deduction of fees and
expenses. The Standard and Poor's 500 is a stock market index tracking the stock performance of 500 large companies listed on stock exchanges in the United States.



