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sttenentorsepemser s 2007erve. PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
ASSETS

Current Statement Date 4
1 2 3
Net Admitted December 31
Nonadmitted Assets Prior Year Net
Assets Assets (Cols. 1-2) Admitted Assets
T BONGAS ..ttt enns | erensenneen 294,918,565 |...ovevreererereireinrnereinees | creereirenns 294,918,565 | ............. 245,574,301
2. Stocks:
2.1 PrEfErTed STOCKS. ......cvuuieiiciiiciei ettt | setisetssess s neai | serententent sttt entenes | eesieen st (0
2.2 COMMON STOCKS. ....uereercerrerceseeseeseese ettt sinenins | setissssssessssssssssssssssssnessas | werestestentsestsenssenssenssenss | essisssssssssesiseneseseenens (0
3. Mortgage loans on real estate:
B0 FISEIENS ettt nns | setessesetens st nnsesseennts | nesessesetnntee et tenne s etnns | eenetesseeetentenne s tnneens [0
3.2 Other than fIFSEHENS. ......cvueireeiiireieiscieese sttt ettt ensnes | feesessessassssssessessassnssnsse | stessssssssessanssnssnssassansnnes | sesssssessassssssssessessnens (0
4. Real estate:
4.1 Properties occupied by the company (less §.......... 0
ENCUMDBIANCES)......cvovviicveceiee ettt b bbb st s ssesenaas | sesssssesassinsas 2,378,028 | ..o | v 2,378,028 | .....cocouc... 2,465,695
4.2 Properties held for the production of income (less §..........
ENCUIMDIANCES). ... eeerereeeeseiseeseteeseeseseeeesessesses st eesess st ss s s s ss s en b e b sessent st e ssessanes | sebssesessassastssssessassasssnssns | sestastssesessessasssessessastanens | sbssesessessosssssnssassnsnn (0
4.3  Properties held for sale (less §.......... 0 ENCUMDIANCES)......vrevcreieeereieeeeseiseeseesesisseseins | ereseseeseesessneens 540,000 | .oeoovreeeireieineineineieees | e 540,000 | .oooovrrirriienne 540,000
5. Cash ($.....(2,274,968)), cash equivalents ($.....15,051,934)
and short-term iNVEStMENtS ($.....2,726,711) ...t ssesssnssenns | ervessaerianes 15,503,677 | oo | e 15,503,677 | ccoovevven 26,280,870
6. Contract loans (including $.......... 0 PrEMIUM NOES).....veeeeeereereeseeeeereiseeseeteteeesseeeseesessesssssnens | eeesssssessassssessssessasssessess | sesssssssessassassssssessassanssns | sessssessssessnssnessessnssanes (0 T
7. Oher NVESIE @SSELS........uveuiiriiriiiiiiicir st | erbienas bbb nsies | sbsesbesbesb st bsentaenns | ensississsi e (01 N
8. RECEIVADIES fOF SEOUMTIES. .......veeeeeee ettt ettt ettt ettt ettt ettt en e s e s s s s s s s s ennesesessanes | eesesssssesssssssssssssssssssssssns | oeeresesssesssesesesesesesesenenens | oreressesseseseseseseesaraes (1 I 21,103
9. Aggregate write-ins fOr INVESIEA SSELS.........coiuiviieiiieiee s sens | fersssssessessssssseneneend {0 I (01 I {0 I 0
10. Subtotals, cash and invested assets (LINES 110 9).....cvcuivercvciiciecsee e essesesienes | seveseanns 313,340,270 | ..ooovereeeein (1 I 313,340,270 | ............. 274,881,969
11. Title Plants less §.......... 0 charged off (for Title INSUFETS ONIY)........ccevucviirieiiiiiciieiciseeiie s | ceveseiisiesie e ssesssses | sesessesssssssessssssessesssssss | sessssessesisssssessssssssans {0 T
12.  Investmentincome due and @CCTUB............covuriuriiriiriinirirre s esienes | cveesiassianeeas 2,219,779 | oo | v 2,219,779 | oo 1,463,601
13.  Premiums and considerations:
13.1 Uncollected premiums and agents' balances in the course of collection............cccoceeveees | covverrevreinnn. 5,756,943 | ..o 104 | oo 5,756,839 | ..ccoverrirrrnn 3,485,085
13.2 Deferred premiums, agents' balances and installments booked but deferred
and not yet due (including §.......... 0 earned but unbilled premiums)..........ccccverevreveinees | vevrreirenens 14,182,200 | ...oocvoveereeiereeieseiens | ceevreiriiennns 14,182,206 | ............... 14,930,715
13.3 Accrued retroSPeCtive PrEMIUMS..........ciuiieiriiiieieieiesieie et ssessssessessess | sressssessessssessesssssssessassnss | eesessessessssessesssssssessessnss | soesessesessessssessessnssnse [0
14. Reinsurance:
14.1 Amounts recoverable from FEINSUIETS..............ooviiiiiiii s | coesssssenenes 2,357,349 | oo | e 2,357,349 | ..o 2,178,044
14.2 Funds held by or deposited with reinSUred COMPANIES...........cccvveveveiirrieiicieieeesieieieiees | e sssesesies | enseresssssesssssesessssesesnns | seesssissesesssesessssesesens 0 [
14.3 Other amounts receivable under reinsSurance CONtracts...............vcvcuecincincinciinciiisiiinns | e 850,000 | ..o | e 850,000 | ...cccovvrennn 6,962,165
15.  Amounts receivable relating to UNINSUIEA PIANS............cccieveiiiiiciice et seseaes | eeveressesesssesseseseesssssseses | cressssssessssesessssssessssssesens | sevessesessesesssissessssssenas 0 [
16.1 Current federal and foreign income tax recoverable and interest thereon............ccccoeevevvcveive | cvvveiiieeeeen 8,427,264 | oo | e, 8,427,264 | ................. 8,648,215
16.2 Netdeferred tax @SSeL...........cocuviiiiiiiiii s 4,916,158 | ..ocvvvrins 4412703 | oo 5,760,422
17.  Guaranty funds receivable or 0N AEPOSIL.........cc.ccccvevrvreereiicreeeceeesseseeesessesesesessessesessiens | sesvensensneessnnnrens 04T [
18. Electronic data processing equipment and SOftWare..............ccccevvieeiricreeecesce e 64,506
19.  Furniture and equipment, including health care delivery assets ($.......... 0)erereerereereeereereesenenes | erereeseerenenens 306,270 | vvvvererererne 306,270 | oo 0 [
20. Net adjustment in assets and liabilities due to foreign eXChange rAtES...........cceveveeeeieveeiiieiiens [ | e essens | cvesssssssesssseseesessessenes 0 [
21. Receivables from parent, subsidiaries and affiliates.............cccouevrvverrierieiieeiceeceeceeeeeeeeeees | e 43,303 [ oo | e 43,303 | oo 20,026,765
22. Health care ($.......... 0) and other aMOUNtS FECEIVADIE............ccvurveeieriereeeieeee et esisssens | ereeseesessssessessssessessssnes | estesessssessessssssssssesssssnes | sessessessessssssssssesnsasens [0
23.  Aggregate write-ins for other than invested @SSets............cceivvierciereieceeee s | cvveiesereninns 2,090,617 | ooveeriicians 139,012 | oo 1,951,605 | .o, 710,834
24. Total assets excluding Separate Accounts, Segregated Accounts and Protected
Cell Accounts (Lines 10 through 23).........cceeueirieiiiieieeissese st sses
25.  From Separate Accounts, Segregated Accounts and Protected Cell Accounts............ccccevneee.
26, TOTALS (LINES 24 AN 25).........oorveucrirririeiieriecesessesssessseessssesssssssesssessessssesssesssenses
DETAILS OF WRITE-INS
090, 1oereteeseeteees etk | Hiees bt n st | eest et ennt s | seeene e [V RN
0902, ...cooeeeeeeeeeee e RS R et | Heene bt s et | sentenes et enst s | seeene s (U RN
0903, .. eeeeeeeeeeseere et | Heeeet et n st | sest ettt | seeene e (U RN
0998. Summary of remaining write-ins for Line 9 from overflow page..........ccccveenininnniseninsiens | coevveiesseneisessenseennnnd (0 (0 (0 0
0999. Totals (Lines 0901 thru 0903 plus 0998) (LINE 9 @DOVE).......euiieiieiiiiiieieiieissieseessiessssenssissssnss | crerssessasssssssssensessnsad (O [0 {0 0
2301, Prepaid EXDENSES.......c.cvcviiiicieiicie ittt ss bt a s bbb besnsesennns | svevessesessesessaens 33,722
2302. Amounts Receivable under High Deductible POIICIES.............cccoucveeiieniieeeceesieeeeveinens | cvvveveveneans 1,546,824

2303. Accounts Receivable-Other.
2398. Summary of remaining write-ins for Line 23 from overflow page

2399. Totals (Lines 2301 thru 2303 plus 2398) (Line 23 above)....

.................... 105,290
.................... 404,781
2,090,617




statementor september 30,2007 o PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

LIABILITIES, SURPLUS AND OTHER FUNDS

Current Decenfber 3
Statement Date Prior Year
1. L0SSES (CUITENt aCCIABNE YBAT $.....7, 711, 734) ...ttt st sses s saes s s ssesans | svsessssssssnssssanssnnes 109,422,568 | .....ccovevrererriernns 111,313,284
2. Reinsurance payable on paid [05ses and (0SS adjUSIMENT EXPENSES.........cuururirriiririeieireirce et sesssseeessntees | sesessssesssseesssssesseesssessessessssessesses | seetssssssessssnssessessessssessessssssessnenes
3. LOSS QQUSIMENT EXPENSES........cucvveiiiveiiscie ettt sttt s st s e s st s b a s s s b s st s s ses s nnetenanne | sbesssesesnsetesnsessanes 89,768,346 | ..ccoveevrerieein 74,052,106
4. Commissions payable, contingent commissions and other Similar Charges.............ccvcueiueveierresieeesee e | cveeesesessessesssesseseenas 2,055,359 | ..o 1,878,571
5. Other expenses (excluding taxes, ICEBNSES NG FEES)..........cuueveviveieeieieece ettt sssnes | evsessessssssesesessessssaess 1,447,987 | oo 3,765,906
6.  Taxes, licenses and fees (excluding federal and fOreign iNCOME tAXES)........urerrrrrrrirririrrierririeieseseesesseesssesessssessssessesessenes | stessseesessessnsssessesssssnnennn 295,147 | oo, (275,193)
7.1 Current federal and foreign income taxes (including $
7.2 INEEAEEITEA TAX TADIIEY. ... . ve e ettt ettt st s £ E e fees e tss | 1428 eeE e e s s eesee e e e ses s st e s e st ent et esses | £eeseetsessessent e s es st en e ssessen s s tnre
8.  Borrowed money§.......... 0 and interest thereon §.......... 0T DSOS P OO SO
9. Unearned premiums (after deducting unearned premiums for ceded reinsurance of $.....10,345,389 and including
warranty reserves of §.......... )ttt bbb bbb e ettt bbb bt tesenans | ebaessesnsestes st esaesas 30,232,566 | .ooocveveererieieiian 25,392,599
10, AQVANCE PrEIMIUM........ovieiiiteiieicteies ettt sttt bbb b b s bbb b bbb st s s st b st n s s st nsensnnns | sbsessesssssssessessntesses e sanes 810,380 | cvoveveeeeeeeeecererne 5,803,694
11.  Dividends declared and unpaid:
111 SHOCKNOIARTS. ... | £eb bbbttt | Shbe bbbttt
11,2 POICYNOIELS. .. ..o ettt st s s8££ b8 E e84 b e e b e et sests | H42Eet e e e sEeesee b e e see s st e e s b esb e s estes | eebetsebsee s b et s s bbb s bbb
12.  Ceded reinsurance premiums payable (net of ceding COMMISSIONS).........c.criiiviiiiriieieieeieie s esnes | svessessssssesessssessenas 22,753,623 | oo 6,781,540
13. Funds held by company Under reiNSUFANCE trEAHES. ..........c.ccuevevciieieiciee ettt ssans | cbssbessesesessessesssssssssessessssessessnsens | sbessessessesssssssessssaneas 24,292,276
14. Amounts withheld or retained by company for aCCOUNE Of OLNETS............cceiiuiieicici et ses | crebssese bbb s sessesebes | sbsessssessessssstes e s sensesaes 11,135
15, Remittances and itemS NOT AlIOCALE. ... | Hoet bbb bbbttt | it bbb
16.  PrOVISION fOF FEINSUIANCE.........vuuiiuienieiiiirie ettt ens | bbbt sttt sbeeees 25,600 | ..o 25,600
17.  Net adjustments in assets and liabilities due to fOreign EXChANGE FALES..........coieieiiviiieie e esssnes | eoebesess e ss st es s s b s s s sses | sbssssssessesssest e st es bbb s s seesses
18, Drafts QUESTANMING........cvueiieeiicicicee ettt s s bttt s b s s s bbb n b st b entans | 4bsebastessess e s et es s e s st en bbb st s s naes | 4bietenaesr ettt et aes
19.  Payable to parent, subsidiaries and affiliAtes............cciiririiiriciec st | eress et anes 694,752 | ..o
20, PAYADIE fOF SECUMHES. ... .cvurvevreiiciiieieieisiie ettt st s bbb ss s ent s s ntens | bstessessssensensessnsansanses 1,067,150 | .o
21.  Liability for amounts held UNAEr UNINSUIEA PIANS..........c.cviueiuiireiiiiieiieiessies ettt b bbb st s s bns | ebsessssantesses s tesses e b s s e ssesses st estesas | febsssantessessntesses e s st essess s s s st st
22. Capital notes §......... 0 and interest thereon §.......... Dttt bbb bR bR bR s et s s st bt | Shsebiens e bbb s bbbt essae | Sbbesbeen st sttt sttt
23, Aggregate Write-inS fOr ADIIES. ........cveieveieieieise ettt b bbb ssesnsntenss | sestessesssssnsensessnsansanse 1,533,461 | oo 1,745,856
24, Total liabilities excluding protected cell liabilities (LINES 1 through 23)..........ceiivieiiirieesieeeeie e sessssnses | erseessssssessssseessenas 260,106,939 | oo 254,787,374
25, ProteCted CEll HADIIHIES...........oo.iveeivieiiiiii bbb | Heb bbb bbb | Shb bbb
26.  Total liabilities (LINES 24 @NA 25)...........reruurrrirrieiiririiiserieresieses ettt enens | _tretrssssssisenss s 260,106,939 | ...covvvviencineiiin 254,787,374
27.  Aggregate write-ins for SPECIAl SUMPIUS FUNAS..........cevviiriiiieieicisis ettt bntenne | ssessssestessessstessessesnsessessessnsansa 0 [ e 0
28.  Common capital stock
29. Preferred capital stock
30.  Aggregate write-ins for other than special SUMPIUS fUNGS...........cciiveiicieccecs et ssnsaens | sesssbesesssessssssebesssesss st ssstenas 0 | o 0
31, SUIPIUS NOLES........cecvieicieiicte ettt bbb bbb b st b s e b s b b st et b b s s b st bbb st et s s s b s st ebensnsesns | bessebessssesesnsetesnseeas 12,000,000 | cooovvreeriereree 12,000,000
32, Gross paid in and CONHDULEA SUMPIUS. .........evveveeicteiieieteieie ettt ss st s e b s s s ssssse s s sssessssnsans | sbesssssssessssssssnssssasen 27,775,034 | oo 22,775,034
33, UN@SSIGNEA fUNAS (SUIPIUS).......cvuevcvreeiieieie ettt ettt bbbt s st et es st s tn s s e senssssasansanes | svessssassessssssssnsassese 48,775,234 | oo 44,636,524
34. Less treasury stock, at cost:
341 . 0.000 shares common (value included in Line 28 §.......... 0) vttt ettt nas | ebaetesaena e st es st s s st aesaesans | srietenae s st s et s st s s seneaes
342 .. 0.000 shares preferred (value included in Line 29 §.......... 0] tteerreeee st ne ettt ettt sne | ententses st st s st st st es st st et entes | fentessestess sttt ettt nn et
35.  Surplus as regards policyholders (LINES 27 0 33, IESS 34)........virrrirrirrininrireieissssissie st ssesssssssssessesssssssssesses | sasssssssssasssnssssssssaseas 93,550,268 | ..o 84,411,558
30, TOTALS ...ttt sttt s8££t nt st ssententns | essiessessentnsresrentans 353,657,207 | .ovvveeeevireieins 339,198,932
DETAILS OF WRITE-INS
2301, JUAGMENE LIADIIIEY......cvoeeoeeiieeicee et ss et enrens | ebesenseseeensense et ennenas 1,087,230 | oo 1,015,270
2302, DEEITEA SEIVICE REVENUE.........ooveeveieieieciceeiec ettt sttt s e e s s et s s s b s s es st ssess s s sastessns | sisssssessessssassesssssssessesassssssssessssanss | sessessesssssssessessssnsassesas 190,808
2303. Retroactive REINSUFANCE RESEIVE. ..........ccuiiiieiiicieieice ettt bbb sttt b s st et s b s s st sensnns | oesesessesessssesessssnsesensnsees 446,231 | oo 499,237
2398. Summary of remaining write-ins for Line 23 from OVEMOW PAGE........cururirierirrieiineireieeieeisstees st ssessssssssssssessens | ssessessssssssnssssssssessesssssessassnnes 0 | e 40,541
2399. Totals (Lines 2301 thru 2303 plus 2398) (LINE 23 @DOVE).....e.ruuiuereirirsisaressesssisesssessesssssnssssssessessssssssessnssnsssssssssssssssenssssssssesss | ssesssssssssesssssssssssessas 1,533,461 | oo 1,745,856
27070, e R £ R8RSR R AR | £481ee R ARt | e R
2702, oo R8RSR R AR | £481ee R Rt | e R
2703, eS8 R8RSR R R | £48 1R E Rt | heR R
2798. Summary of remaining write-ins for Line 27 from OVEMIOW PAGE.........cuuruuriueererriniireireieeseeisct et sesssssse s ssssssssssssens | ssessessssssesssssssssssessessnsssessassnnes 0 [ e 0
2799. Totals (Lines 2701 thru 2703 plus 2798) (LINE 27 @DOVE). ... euurereriteisaissstssesessestseeseessesssessssessmessssss st snsssesssssnssssssnssnsssssesss | ssesssssssssssssssssssessensssssssssssanssnes 0 | o 0
0 OO OO OOP OO OO RPTOOTS PPTOT OO
3002, oottt R 1Rk R R | HeeE SRRt | ShEseeR Rttt
3003, oottt e8RSk R R | SeeE SRRt | ChEseeR ettt
3098. Summary of remaining write-ins for Ling 30 from OVEMIOW PAGE........c.ciiiiiiiiieicseee ettt bessesees | etessssessessssssss e sess s s senas 0 [ e 0
3099. Totals (Lines 3001 thru 3003 plus 3098) (LINE 30 @DOVE).......cccurumirrerirsireesserssssesssesesssenesseesssenssssesssens st sssesssessssssssssenssssses | sosesssssssssssssssssssssssssssssssssssesans 0 | oo 0




statementor september 30,2007 o PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

STATEMENT OF INCOME

1
Current Year
to Date

2
Prior Year
to Date

3
Prior Year Ended
December 31

3798.
3799.

Summary of remaining write-ins for Line 37 from overflow page
Totals (Lines 3701 thru 3703 plus 3798) (Line 37 above)

UNDERWRITING INCOME
1. Premiums earned:
(Witten $.....62,240,638).........ccvvrrierierieeieeie sttt
(written §......... D).ttt et
. (written $.....7,053,621).... 9,443,740 | .. ....6,245,259 15,704,242
(WIHEEN $.....55,187,0717) .ottt sttt ....50,260,815 | ..o 54,545,059 62,055,675
DEDUCTIONS:
2. Losses incurred (current accident year $.....7,773,472):
2.1 DIFECR.1ve e ee ettt sttt RSkttt nsentas | esseninireraas 11,908,280 | ..ccovrreenee 29,175,768 ....32,966,505
2.2 Assumed . (32,000)
2.3 CUBH. ...ttt R ARt R sttt nnne | anrentenenerenaad 4,134,808 | ..ot 3,042,329 ..6,259,579
2 INEL. ... 7,773,472 26,106,734 26,674,926
3. Loss expenses incurred................... 38,273,412 | .. ..21,569,803
4. Other underwriting expenses incurred............. 11,030,900 | .. ..12,597,789
5. Aggregate write-ins for Underwriting ABAUCHIONS.............c.ccviueicvcieie ettt sese s sensenaes | crsssesesenssssnsesssssnessesD | erisresesississsssessssssenens 0
6. Total underwriting deductions (LINES 2 throUGh 5)........c.cuieeiicriicericcceeeee s sesssesssessesessssessssneses | senenenenrennne D001, T84 | i, 60,274,326
7. NetiNCOME OF PrOIECIEA CEIIS........vueeiecerieeie ettt skt b et enis | sesenbsbsee st es b et estessentans | sebbessasssessessentnt e ssestenens
8. Net underwriting gain (10ss) (Line 1 MINUS LINE 6 + LINE 7)...uvuviieieiiieieeiesieess et sssssssessesses | sessessssassesnes (6,816,969) | .....cvvvnves (5,729,267)
INVESTMENT INCOME
9. Net investment INCOME BAME...........ccuiiiririeiiircre bbbttt | enies ...10,607,425 | ....coocvviinnn. 8,529,155 | ...covvvirne 11,081,194
10. Net realized capital gains (losses) less capital gains tax of §.....54,020...........cccc.rrvrrrrreereerieniiessssessissssessssesssenns | osssssssssssssnes 100,324 |.. ..(5,776,913) . (5,848,310)
11. Net investment gain (loss) (Lines 9 + 10) ..10,707,749 | .o 2,752,242 5,232,884
OTHER INCOME
12. Net gain or (loss) from agents' or premium balances charged off
(amount recovered §......... 0 amount charged off §.....3,859).......c.vvmreicreiersereees sttt stesssssssensens | sresssessnsssseessieses [RRC151S) ) (4,941) ...(118,795)
13. Finance and service charges not included in premiums
14. Aggregate write-ins for MiSCEllANEOUS INCOME.........c..cveurieereiiieieeeeiserese e sestes s sesse s ssssssesssssssessesenss | cvenrsnsnerinsnses @Dy T B | cvrrrerrireerirrineas 278,613 ....(5,812,128)
15. Total other income (LINES 12 throUGh 14).......c..cuirieiiiieeiceie e sssssssesssssssessessssessensessesns | ersersssensersnenses Q08,997 | cversrsreersrsneas 273,672 ....(5,930,923)
16. Net income before dividends to policyholders, after capital gains tax and before all other federal and
foreign inCome taXes (LINES 8 + 11+ 15). ...ttt sttt snns | saebssssssessesad 4139717 | (2,703,353) (20,092,061)
17. Dividends t0 POICYNOIABTS...........ceviiueiiicieieiiiets ettt s et s s s s n s s s s b s nsebesessnsesssnses | aresesssssssssnsesessnsessssnsesens | cressssesessnsens 1,182,934 1,182,934
18. Netincome after dividends to policyholders, after capital gains tax and before all other federal and
foreign income taxes (LINE 16 MINUS LINE 17).......vurrirrirrieininsisieississise sttt ssesssssssssesssssssssssens | sessessssnnssens 4,139,717 (3,886,287)
19. Federal and foreign income taxes incurred...... ...(769,872)| .. ....1,987,146 |.
20. Netincome (Line 18 minus LiN€ 19) (0 LINE 22)........ovurirrerrirrerirerirniisinessessessssesssssssssssssssssssesssssssssssessessssssessessesssns | sssessessssssessad 4,909,589 (5,873,433)
CAPITAL AND SURPLUS ACCOUNT
21. Surplus as regards policyholders, DECEMDEr 31 PHOE YEAI..........ceiverieieiiiieieisisise e sssessessessessssessessnss | esssssssesesas 84,411,561 |..cccvvrne. 76,198,732 | .covovvevrnnan 76,198,733
22. Netincome (frOM LINE 20).......cururieeererrereeeeireiseesssesseseesssessesessessess s sssssssssessessssssessessassssssessssssssssessessnssessessanssnsns | sssessesssssessns 4,909,589 |.....ccovvennn. (5,873,433) (16,221,060)
23. Net transfers (t0) from Protected Cell ACCOUNTS...........cciiiieieiciisie et b e ssssanns | sressssessessessssessessssssansens | on
24. Change in net unrealized capital gains or losses less capital gains tax of $ ..(115,815)]..
25. Change in net unrealized foreign exchange capital Gain (I0SS)........ccueurieuiirieiiinieiesisse e ssessssens | sessssessessssssesessssessessnes .
26. Change in Net dEfErred INCOME TAX........curvuiurerireeeeeere ettt ss et ettt s bt ntenses | sressesssennesns (1,464,420)
27. Change in NONAAMIEA SSELS.........cccviveveiireiiie ettt bbbttt ae b s bt ss b banaes | sbessesesessnsesesans 809,353
28. Change in provision for reinsurance.
29. Change in surplus notes...............
30. Surplus (contributed to) withdrawn from protected cells..
31. Cumulative effect of changes in accounting PriNCIPIES..........ccvviucveiireieiie e
32. Capital changes:
32,1 PAIA IN.. ettt
32.2 Transferred from SUrplUS (StOCK DIVIAENG)........cvurvuierurerriireercire ettt
32.3 TranSTEITEA t0 SUIPIUS.......cvveevicvceer ettt sttt ettt ss bt s
33. Surplus adjustments:
331 Paid iN..oereeeeeeee s ...5,000,000 | ..
33.2 Transferred to capital (StOCK DIVIAENG).........cucveieiciiiriccieieee et astens | ebssessesssssssesses s sensesseeas
33.3 Transferred from CAPILAL...........ccocveveveeireesie ettt ettt bt s st s st st s s tenaeses | sretnsesses st st es e st s benes
34. Net remittances from or (to) Home Office
35. Dividends to stockholders.
36. Change iNrEASUNY SEOCK.........criueiieiiieiieieiicie ettt bbb bbbttt ann
37. Aggregate write-ins for gains and losses in surplus.
38. Change in surplus as regards policyholders (Lines 22 through 37).........ccueieivinieieiissieieseese s sesssessessssenes | evssssssesissnes 9,138,707 |, (9,206,684)] .... .....5,212,828
39. Surplus as regards policyholders, as of statement date (LINES 21 PIUS 38)..........cvuevereireeereirieieieiseeee e | e 93,550,268 |................ 66,992,048 |................ 84,411,561
0501.
0502.
0503.
0598. Summary of remaining write-ins for Line 5 from overflow page
0599. Totals (Lines 0501 thru 0503 plus 0598) (Line 5 above).......... .20 .0
1401. Miscellaneous INCOME...........c.vvereercrerirnennes 127,337 | .. 513,335
1402. Impairment of Internally DeVElOPEd SOWAIE.............ccueveicvieeieicccse ettt ssans | crsssessesesses s s s sesaeseenaes (6,394,117)
1403. Retroactive REINSUIANCE GAIN/LOSS)......cvuevruirireiriisiieiseiseiesieietsisssesseissssssessessssesse st ssessesssssssessesssssssessesssssssassessnsnns | sosssassesessssessessessssassesses
1498. Summary of remaining write-ins for Line 14 from overflow page 125,459
1499. Totals (Lines 1401 thru 1403 plus 1498) (Line 14 above) 252,796 | ..
3701.
3702.
3703.
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CASH FLOW

Currerlt Year Prior Yegr Ended
to Date December 31
CASH FROM OPERATIONS
1. Premiums COllECted NEt Of FEINSUTANCE. ..........c.uevevceeieiceeee ettt ettt s st s et ssanaesans | evsnssssessesssasaeses 64,556,202 | ......covevrerines 72,281,287
2. NEUINVESIMENT INCOME......ceuieieeieieeieei ettt bbb b bbbt nbns | ebsessestssessestesens 10,033,799 | oo 10,331,226
3. Miscellaneous income 248,937 ....(5,133,456)
4. Total (LINES 1 HTOUGN 3).....ivuieeiiiiiiiieit ettt bbb 74,838,938 ....77,479,057
5. Benefit and 10SS related PAYMENLS........c..cvcviveicicieee ettt a st e sa st s s s s s s saenes | sesesaessesessnaenens 26,288,500 | .....occvvvrrerrnnes 41,805,578
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNES............cceiiiiiiiieiiicieie e sississsenes | cersssesessssese st ssssssessens | esessssssessesssssssessssssessessssenes
7. Commissions, expenses paid and aggregate write-ins for dEAUCHIONS.............covririrriieininreere st essssssenss | cesesssssssssssessenens 12,602,731 | oo 12,719,768
8. Dividends paid t0 POIICYNOIAETS..........coiuieiiieiieiciseie ettt bbbttt st sttt en s s b benses | atsesssssssessessnssstessessntensesesentes | sbessessessssssessesintas 1,182,934
9. Federal and foreign income taxes paid (recovered) net of §.......... 0 tax on capital Gains (I0SSES)........vrrrerermrerrrnrereirrernrereirerssneees (936,803) ....(1,843,222)
10.  Total (Lines 5 through 9).........cocevvvvnrivnrrinriinnnenn. ..37,954,428 53,865,058
11, Net cash from operations (Line 4 MINUS LINE 10).........ccouiiuriiiiieieiieicieie ettt bbb snsnees 36,884,510 23,613,999
CASH FROM INVESTMENTS
12. Proceeds from investments sold, matured or repaid:
121 BONAS....eoiieee ettt | eebses b st 82,650,484 | ..o 79,551,631
12,2 SHOCKS. ... vvuieiiesieseeeseeeee eSSttt | Heessn sttt st | btnstessnstnssennees 45,596,676
12,3 MOMGAGE I0ANS........covieieeiicee ettt ettt bbb s bbb bbb a bbb st bbb bbb bbb bRt et s bt bann
124 Real estate....
12.5  OthEr INVESIEA @SSELS........vvucvuiirieeciscieteeeis ek
12.6 Net gains or (losses) on cash, cash equivalents and ShOM-tErM INVESIMENLS............c.cociiiiiiieicceee et | et sssesies | sotessssssese s sss et s snae
12.7  MISCEIIANEOUS PrOCEEUS........ocvvieiecrreiee ittt se st b sttt bss s sttt es et st es s s s sasssssassesassessnsntensesans | sessessesssssessnssnsanens 1,088,253 | ... (21,103)
12.8  Total investment proceeds (LINES 12.1 10 12.7) ...ttt s sss st bbb saenns | sessssessesssssesaens 83,738,737 | oo 125,127,204
13.  Cost of investments acquired (long-term only):
13.1 Bonds ....131,935,300 127,740,341
13.2 115,815 7,777,072
13,3 MOMGAGE I0BNS........ocveieeiiiciiie ettt b s bbb s st b b s bbb st s bbbt s bt ensesaens | sbsssstessesastesses s bessessesnsansenses | sbtesaebastes s e s s st s st
1314 REAIESIAE......c.cviecvicecte et b e a At bt b s e s b bt et s et et s et b nants | sbesensetesasetetes et et s e tetensenesane | beetesesssesessaetensaesasees 7,275
13.5  ONEI INVESIEA @SSEIS......euceriiierciscieeiiete ettt b bbb bbb bbb bbbt as | H1eesenbeeb e b senbes bbb en b st et enies | febieesanb et et n bbbt
13.6  MISCEIIANEOUS APPIICALIONS. ... ...cveeirercieieieieie sttt ettt e st s e s ssbeesesnees | sesessssesssssssassesssssnsessensnssnnanses | sebesssssssessesssssnsassesnssnsansssneas
13.7 Total investments acquired (LINES 13.110 13.6)......cucuiiririireiiiriieieetsieie ettt ss st s s snns | sssssssessessssensenns 132,051,115 | oo 135,524,688
14.  Netincrease (decrease) in contract 10aNS aNd PrEMIUM NOLES.........c.ovururirierrirerrieneese e eseesssesessesesssse s s ssesssssessesssessessessas | ressessesssssnssessassnssessessessnssns | esssesssssosssssnssesssssssssessassnenns
15.  Net cash from investments (Line 12.8 minuS LiN 13.7 @NA LINE T4).......coiuiieieieiiriseessese ettt sstesse s sens | sevsssessessssssssssans (48,312,378) | .vocvverevrrrerrinns (10,397,484)
CASH FROM FINANCING AND MISCELLANEOUS SOURCES
16.  Cash provided (applied):
16.1 SUPIUS NOLES, CAPILAI NOLES.......vveveiiieeicicieie ettt bbb bbb bbbt en b s s st | ebsssastessessntessessnsensessessnsansanses | snbessesassessesssssnsasses et ansessesntes
16.2 Capital and paid in SUPIUS, 1€SS trEASUNY STOCK. ..........cururiereeceeieis ettt ss sttt essenes | setsessessessssesensenenns 5,000,000 | .ooorererircinenns 20,228,295
163 BOIMOWEH FUNGS. ..ottt R8st bbb | Hretsenb et b b en b e bbbt enies | febietsanb et s n bbbt
16.4 Net deposits on deposit-type contracts and other INSUrANCE ADIIIES. ..ot earesis | reesesteesssssesseesesssseessestenssesses | resseesastesssssessessssssessessansneans
16.5  DIVIAENAS 10 STOCKNOITELS.........ouiviivairciiieieiii sttt | Hreesenb st b e s bbbt enies | esiessent bbb
16.6 Other cash provided (applied)... ..(4,349,325) | . ..(14,376,997)
17.  Net cash from financing and miscellaneous sources (Lines 16.1 to 16.4 minus Line 16.5 plus Line 16.6)..........c.cccvevrveverererirnnnes 650,675 5,851,298
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
18.  Net change in cash, cash equivalents and short-term investments (Line 11 plus Line 15 plus LiNE 17)........cceuneereenrunmeneneiinenees | oreseeneereereeeneens (10,777,193) | v 19,067,813
19. Cash, cash equivalents and short-term investments:
19.1 BEGINNING OF YEAI.......e.iuveivie ittt s bbb bbb s bbbt et b b b s s ssnsnns | siesstessessssnsasans 26,280,871 | .oveveceeen 7,213,058
19.2  End of period (LINE 18 PIUS LINE 19.1).......cuuiuurieriieiieiteiieiteeiieeit ettt et enins | aesseessessssnsisssinees 15,503,678 | ...ovoerernne 26,280,871

Note: Supplemental disclosures of cash flow information for non-cash transactions:

[ 20.0001

............................................................................................................................................................................................................................................ ——
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NOTES TO FINANCIAL STATEMENTS

Note 1 - Summary of Significant Accounting Policies

No significant change.

Note 2 - Accounting Changes and Corrections of Errors

Paid loss expenses of $39,428,997 have been reclassified in Cash Flow page 5, from line 7 to line 5, for the prior year
ended December 31, 2006 comparative values for consistency with the current year methodology.

Certain amounts shown as "Funds held by company under reinsurance treaties" (line 13, page 3) for the year ended
December 31, 2006 are included at September 30, 2007 as "Ceded reinsurance premiums payable" (line 12, page 3).
Note 3 - Business Combinations and Goodwill

No significant change.

Note 4 - Discontinued Operations

No significant change.

Note 5 - Investments

No significant change.

Note 6 - Joint Ventures. Partnerships and Limited Liability Companies

No significant change.

Note 7 - Investment Income

No significant change.

Note 8 - Derivative Instruments

No significant change.

Note 9 - Income Taxes

No significant change.

Note 10 - Information Concerning Parent, Subsidiaries and Affiliates

The Company entered into a Stop Loss reinsurance agreement effective August 1, 2007, with an affiliated company,
The Medical Assurance Company, Inc., in which the Company is reinsured by the affiliate.

Note 11 - Debt
No significant change.

Note 12 - Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other
Postretirement Benefit Plans

No significant change.

Note 13 - Capital and Surplus, Shareholders’ Dividend Restrictions and Quasi-Reorganizations

No significant change.

Note 14 - Contingencies

No significant change.
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NOTES TO FINANCIAL STATEMENTS

Note 15 - Leases

No significant change.

Note 16 - Information About Financial Instruments With Off-Balance Sheet Risk and Financial Instruments With
Concentrations of Credit Risk

No significant change.

Note 17 - Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

C. No wash sales.
Note 18 - Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured
Plans

No significant change.

Note 19 - Direct Premium Written/Produced by Managing General Agents/Third Party Administrators

No significant change.

Note 20 - September 11 Events

No significant change.

Note 21 - Other Items

No significant change.

Note 22 - Events Subsequent

No significant change.

Note 23 - Reinsurance
E. Commutation of Ceded Reinsurance.

As a result of commutation of a specific reinsurance agreement with the companies listed below, the Company has
reported in its current year operations the amounts as follows:

(1) Losses incurred $ 125,880
(2) Loss adjustment expenses incurred 31,470
(3) Premiums earned (1,902,104)
(4) Other N/A
(5) Company Alea London Limited

Note 24 - Retrospectively Rated Contracts & Contracts Subject to Redetermination

No significant change.

Note 25 - Change in Incurred Losses and Loss Adjustment Expenses

No significant change.

Note 26 - Intercompany Pooling Arrangements

No significant change.

Note 27 - Structured Settlements

No significant change.

6.1
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NOTES TO FINANCIAL STATEMENTS

Note 28 - Health Care Receivables

No significant change.

Note 29 - Participating Policies

No significant change.

Note 30 - Premium Deficiency Reserves

No significant change.

Note 31 - High Deductibles

No significant change.

Note 32 - Discounting of Liabilities for Unpaid Losses or Unpaid Loss Adjustment Expenses

No significant change.

Note 33 - Asbestos/Environmental Reserves

No significant change.

Note 34 - Subscriber Savings Accounts

No significant change.

Note 35 - Multiple Peril Crop Insurance

No significant change.

6.2
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7.2

8.1

8.2

8.3
8.4

9.1

GENERAL INTERROGATORIES

(Responses to these interrogatories should be based on changes that have occurred since prior year end unless otherwise noted)

PART 1 - COMMON INTERROGATORIES
GENERAL

Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of Domicile, as
required by the Model Act?

If yes, has the report been filed with the domiciliary state?
Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the reporting entity?
If yes, date of change:

Have there been any substantial changes in the organizational chart since the prior quarter end?
If yes, complete the Schedule Y-Part 1 - Organizational chart.

Has the reporting entity been a party to a merger or consolidation during the period covered by this statement?

If yes, provide name of entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has ceased to exist
as a result of the merger or consolidation.

1 2 3
NAIC State of
Name of Entity Company Code Domicile

If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-in-fact,
or similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved?
If yes, attach an explanation.

PRA Professional Liability Group, Inc. has been added to the management and expense sharing agreements with the reporting entity.

Yes[X] No[ ] NA[ ]

State as of what date the latest financial examination of the reporting entity was made or is being made.

State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity. This date should
be the date of the examined balance sheet and not the date the report was completed or released.

State as of what date the latest financial examination report became available to other states or the public from either the state of domicile or
the reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance sheet date).

By what department or departments?
Wisconsin Office of the Commissioner of Insurance

12/31/2006..........ocveeene.

12/31/2004..........cccoeeeee.

01/26/2006...........cocvvennve.

Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or revoked
by any governmental entity during the reporting period?

If yes, give full information:

Yes[ ] No[X]

Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board?

If response to 8.1 is yes, please identify the name of the bank holding company.

Yes[ | No[X]

Is the company affiliated with one or more banks, thrifts or securities firms?

If the response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal
regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the Office of Thrift
Supervision (OTS), the Federal Deposit Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate's
primary federal regulator].

Yes[ | No[X]

1 2 3 4 5 6
Affiliate Name Location (City, State) FRB oCC 0TS FDIC

SEC

Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing

similar functions) of the reporting entity subject to a code of ethics, which includes the following standards?

(a) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and
professional relationships;

(b) Full, fair, accurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;
(c) Compliance with applicable governmental laws, rules and regulations;

(d) The prompt internal reporting of violations to an appropriate person or persons identified in the code; and

()  Accountability for adherence to the code.

9.11 If the response to 9.1 is No, please explain:

9.2

Yes [ X] No[ ]

Has the code of ethics for senior managers been amended?

9.21 Ifthe response to 9.2 is Yes, provide information related to amendment(s).

9.3

Yes[ | No[X]

Have any provisions of the code of ethics been waived for any of the specified officers:

9.31 Ifthe response to 9.3 is Yes, provide the nature of any waiver(s).

Yes| ] No[X]
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GENERAL INTERROGATORIES

(Responses to these interrogatories should be based on changes that have occurred since prior year end unless otherwise noted)
PART 1 - COMMON INTERROGATORIES

FINANCIAL
10.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? Yes[X] No[ ]
10.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount. G
INVESTMENT
11.1 Has there been any change in the reporting entity's own preferred or common stock? Yes[ ] No [ X]

11.2 If yes, explain:

12.

N

Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available

for use by another person? (Exclude securities under securities lending agreements.) Yes[ | No[X]

12.2 If yes, give full and complete information relating thereto:

13.  Amount of real estate and mortgages held in other invested assets in Schedule BA: G
14.  Amount of real estate and mortgages held in short-term investments: G
15.1 Does the reporting entity have any investments in parent, subsidiaries and affiliates? Yes [ X] No[ ]
15.2 If yes, please complete the following: 1 2
Prior Year-End Current Quarter
Book/Adjusted Carrying Value Book/Adjusted Carrying Value

15.21

15.22

15.23

15.24

15.25 Mortgages, Loans or REAI ESLALe............cccciueieiiieeiiee ettt snies Devtesssessesiesssessessessssssse s ssssessenas

1526 All OFNET ... oottt B 0
15.27 Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 15.21 to 15.26).............. G 0
15.28 Total Investment in Parent included in Lines 15.21t0 15.26 above ......cccoevverevceivisieireinnne G 0

16.1 Has the reporting entity entered into any hedging transactions reported on Schedule DB?

16.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes[ ] No [
If no, attach a description with this statement.

17. Excluding items in Schedule E, real estate, mortgage loans and investments held physically in the reporting entity's offices,
vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held
pursuant to a custodial agreement with a qualified bank or trust company in accordance with Part 1-General, Section
IV. H-Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? Yes [X] No [

17.1  For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook,
complete the following:
1 2
Name of Custodian(s) Custodian Address
US Bank Birmingham, AL

17.2  For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the
name, location and a complete explanation.

]

1 2 3
Name(s) Location(s) Complete Explanation(s)
None
17.3  Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? Yes[ | No [ X]

17.4  If yes, give full and complete information relating thereto:

1 2 3 4
Old Custodian New Custodian Date of Change Reason

17.5 Identify all investment advisors, broker/dealers or individuals acting on behalf of broker/dealers that have access
to the investment accounts, handle securities and have authority to make investments on behalf of the reporting entity:

1 2 3
Central Registration Depository Name(s) Address
18.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Securities Valuation Office been followed? Yes[X] No[ ]

18.2 If no, list exceptions:

71
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GENERAL INTERROGATORIES (continued)

PART 2
PROPERTY & CASUALTY INTERROGATORIES

1. If the reporting entity is a member of a pooling arrangement, did the agreement or the reporting entity's participation change? Yes[ ] No[ ] NA[X]

If yes, attach an explanation.

2. Has the reporting entity reinsured any risk with any other reporting entity and agreed to release such entity from liability, in whole or in part, from
any loss that may occur on the risk, or portion thereof, reinsured? Yes[ ] No[X]
If yes, attach an explanation.

3.1 Have any of the reporting entity's primary reinsurance contracts been canceled? Yes[ ] No[X]
3.2 Ifyes, give full and complete information thereto:

4.1 Are any of the liabilities for unpaid losses and loss adjustment expenses other than certain workers' compensation liabilities tabular reserves (see
Annual Statement Instructions pertaining to disclosure of discounting for definition of "tabular reserves,") discounted at a rate of interest greater

than zero? Yes[ | No[X]
4.2 If yes, complete the following schedule:
1 2 3 Total Discount Discount Taken During Period
4 5 6 7 8 9 10 11
Maximum Disc. Unpaid Unpaid Unpaid Unpaid
Line of Business Interest Rate Losses LAE IBNR Losses LAE IBNR
Total oo | s XXX | e 20,9, SO [ (O (1 ISR 0 [ i | s 0 [ e, (O 0




sttenentor sepenver 0, 27oive. PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
SCHEDULE A - VERIFICATION

Real Estate

1

Year to Date

2
Prior Year Ended
December 31

© o N o D=

-

Book/adjusted carrying value, DeCEMBEr 31 Of PHOF YEAI..........coiviiveiiiiieieieteie et
Increase (decrease) DY AQJUSIMENL...........cc ittt

................................. 3,005,695
..................................... (87,667)

................................. 3,115,106
................................... (116,687)

Cost of aCqUIred........coeuvvviererieiesesceseeses

Cost of additions to and permanent IMPrOVEMENLS.............ecruriririenrireieeiesseieeseeseese s ss st s ssesssssssseses
Total profit (loss) on sales
Increase (decrease) by foreign exchange adjustment...
Amount received on sales
Book/adjusted carrying value at end Of CUITENt PETIOM...........ovuruururirierrire ettt sneena
TOtal VaIUAHON IIOWANCE. ........cvrveieiirei ittt
SUDEOAL (LINES 8 PIUS 9)..euveeecerereiitetseie ettt sttt sttt
Total NONAAMILEA BMOUNES........ccucvuiiiirieiiie bbb

. Statement value, current period (Page 2, real estate lines, net admitted assets ColUMN).........cccvivieieriiericricieie e

........................................ 7,276

................................. 3,005,695

SCHEDULE B - VERIFICATION

Mortgage Loans

1

Year to Date

Prior Year Ended
December 31

© o N o gk~ w

Book value/recorded investment excluding accrued interest on mortgages owned, December 31 of prior year....................
Amount loaned during period:

2.1 Actual cost at time of acquisitions
2.2 Additional investment made after acqUISItIoONS............ovreeveerenrireinrssseseeeseseies
Accrual of discount and mortgage interest points and commitment fees
Increase (decrease) by adjustment...
Total Profit (I0SS) ON SAIE........eveviieireieieisie sttt sttt s bbb n st ns et
Amounts paid on account or in full during the period
Amortization of premium....

Increase (decrease) by foreign exchange adjustment

Book value/recorded investment excluding accrued interest on mortgages owned at end of current period............cccccvvvene.
Total valuation allowance..

. SUDLOLAl (LINES 9 PIUS 10)..uucveircveiieiieiiciiieie ettt sttt bbbt
. Total NONAAMITIEA AMOUNES.........cvieieieeier bbbt
. Statement value of mortgages owned at end of current period (Page 2, mortgage lines, net admitted assets column).........

SCHEDULE BA - VERIFICATION

Other Invested Assets

1

Year to Date

Prior Year Ended
December 31

Book/adjusted carrying value of long-term invested assets owned, December 31 of prior year.............ccceeeveveerevriverreveennnn.
Cost of acquisitions during period:

2.1 Actual cost at time of acquisitions
2.2 Additional investment made after acquisitions
AcCrual Of dISCOUNL.......ceueereeiereeeieiee ettt eseesneene ]
Increase (decrease) by adjustment...
Total Profit (I0SS) ON SAIE........eureuieieeircieireie ettt b bbb s bR bR bbbt
Amounts paid on account or in full during the period
Amortization of premium.............cccoceeerrerrivererecrennns
Increase (decrease) by foreign exchange adjustment
Book adjusted/carrying value of long-term invested assets at end of current period...........ccccvceeeierierisieeseesee e
Total ValUGtION @lIOWANCE. ..ottt

. SUDLOLAl (LINES 9 PIUS T0).....uveiviieieiiireiieieisiie ettt sttt bbb bbbttt
. Total NONAAMILIEA AMOUNES..........ceveiiecieicrcieccts ettt b bt b bbbt b s s s s st nansenas

Statement value of long-term invested assets at end of current period (Page 2, Line 7, Column 3)......ccccooveriereisisiienicnnnnas

SCHEDULE D - VERIFICATION

Bonds and Stocks

1

Year to Date

2
Prior Year Ended
December 31

© o N s w2

Book/adjusted carrying value of bonds and stocks, December 31 of prior year....
Cost 0f DONAS AN SIOCKS ACGUITEM..........veurerrerrieeceeie ettt en
ACCIUAI OF BISCOUNL.......e.vveesrice sttt
Increase (decrease) by adjustment...
Increase (decrease) by foreign exchange adjustment
Total profit (I0SS) ON GISPOSAL.........vueueererrireiieeireieei sttt s bbb
Consideration for bonds and Stocks diSPOSEA Of...........ccueiiiiiiiiciciceee e
AMOTtIZAtION Of PIEMIUML........ooivuiiieeiecictece ettt bbbt bbb bbb a ettt
Book/adjusted carrying value, CUITENE PEIIOM. ...........c.evrviieeicicteiesecies ettt a s
TOtal VAlUAHON GIIOWEANCE. ......e.cvrieieierciseiseeee ettt bbb bbbttt

. SUDLOLAl (LINES 9 PIUS 10)....cuuvicveieieieciieeece ettt sttt sttt bbbttt bbbt b st s bbb n st enee
. Total NONAAMITEEA AMOUNLS..........cuivieeiecieteitei ettt bbb bbb bbbt ees
o SHAEEMENE VAIUB.......coveiiiieeccete ettt et s s s sttt es b s s s st a et n st st en st en ettt snessnaneaneis

..245,574,298
132,051,115
.................................... 407,190

.................................... 154,336
............................... 82,650,484
.................................... 502,075

(115,815)] .

. ...244,397 875
............................. 135,517,413
.................................... 897,182
.(12,402,801)

................................. 2,707,569
............................. 125,148,308
.................................... 394,632

............................. 294,918,565

............................. 245,574,298
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Statement for September 30, 2007 of the PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
SCHEDULE D - PART 1B

During

Showing the Acquisitions, Dispositions and Non-Trading Activity

the Current Quarter for all Bonds and Preferred Stock by Rating Class

1
Book/Adjusted Carrying
Value Beginning
of Current Quarter

2
Acquisitions
During
Current Quarter

3
Dispositions
During
Current Quarter

4
Non-Trading Activity
During
Current Quarter

5
Book/Adjusted Carrying
Value End of
First Quarter

6
Book/Adjusted Carrying
Value End of
Second Quarter

7
Book/Adjusted Carrying
Value End of
Third Quarter

8
Book/Adjusted Carrying
Value December 31
Prior Year

BONDS

Class 1.

Class 2.....cvvverrinreieiiessinnens

Class 3....ccoveververererereeisieenens

ClasS 4.....oeververeeerereeisieians

Class 5.....covveveierriereieisiiennns

Class B.....covvevreeerrriereieisiinnens

Total Bonds

...282,978,143

10.

1.

12.

13.

14.

15.

PREFERRED STOCK

Class 1.

Class 2......ouueververererereeiriennns

Class 3....ooveververeeererciriennns

ClasS 4......coeeveererierieisiannns

Class 5

Class B.......ccvrvveerrnrerrirsrinninns

Total Preferred Stock...............

Total Bonds and Preferred Stock




statementor september 30,2007 o PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

SCHEDULE DA - PART 1

Short-Term Investments Owned End of Current Quarter

Book/A1djusted ’ Acfual Interest éollected Paid for Acc\?ued Interest
Carrying Value Par Value Cost Year To Date Year To Date
8299999, TOtalS.......overveeeireirieieirines | e 2,726,711 | .. XXX ovoevreereinnineeenne | eoveeneineennsnsesseneens 2,726,717 | oot seseieies | reeneteeeinse e 14,000
SCHEDULE DA - PART 2 - Verification
Short-Term Investments Owned
1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value, DECEMDEr 31 Of PHOT YEAI..........ciueieieiisieieesee ettt esenns | sevsessessssassessssssessesan 22,534,695 | ..o 9,341,324
2. Cost of short-term iNVEStMENS @CGUIFET. ..........vrieiiieiieieiisie et bbbttt essesetns | sressessssassessnsantesnens 166,664,336 | ..ovovvrrirereeiins 234,054,585
3. Increase (ecrease) DY AdUSIMENL...........c.iuiiiriiecc bbb s sttt enae | Sentesseb ettt (292) | cvovverereiieieie s
4. Increase (decrease) by foreign eXchange adJUSIMENL...........coieiiiiriiii et ses | sesessstessesssssssassessessstessessstensessnsns | sbsessssessesssestes et s tesses e ssnsessessesns
5. Total profit (loss) on disposal Of SHOrt-tErM INVESIMENTS..........ccviiiieii e bstes | sebsessssessesesssses e tes s e sssessessnsns | sessssestessessstessesssensense s ssnsensesnsas
6. Consideration received on disposal of ShOrt-term INVESIMENLS............ccccviieviiiiieics e beneies | evinesesssseeessnsaernns 186,472,028 | .....ccovvevvierirrnnns 220,861,214
7. Book/adjusted carrying value, CUITENE PEIIOG. ........c..cvevieeieeicircreeesie e sttt b as s s sses st ssesnsanaes | stessessssensessssssssseassesas 2,726,711 | oo 22,534,695
8. Total ValUGHON AlIOWANCE. ... | e | e
9. SUDLOAI (LINES 7 PIUS 8)......oreveeerirmerirciiserissiirssiesissess sttt | seebissss st nest e 2,726,711 | oo 22,534,695
10.  Total nonadmitted amounts

11.  Statement value (Lines 9 minus 10) 2,726,711 ....22,534,695
12, Income COllECEd AUIING PEIIOU. ........evreeeereireieirie ettt ettt nssensnenes | sebessessssessesseensssnsessnenneas 779,39 | oo 845,296
13, InCOME €AMEA AUIING PETIOM. ... ..vucvereerreireieireireiiee sttt as ettt et es et ansassessnanasanses | setessesstessessesnssassassnennaa 715,701 | oo 928,983
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statementor september 30,2007 o PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

Sch. DB-Part F-Section 1
NONE

Sch. DB-Part F-Section 2
NONE

12,13



sttenentorsepenver 0, 27oive. PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
SCHEDULE F - CEDED REINSURANCE

Showing All New Reinsurers - Current Year to Date
3

1 2 4 5
NAIC Federal Is Insurer
Company ID Authorized?
Code Number Name of Reinsurer Location (YES or NO)
Affiliates
XKL [63-0720042.......... [ The Medical Assurance COmMpany, INC..............oourerreerereereeeersesssnreeeeee [BIMMINGNAM, AL.......oovvveeeeeeerresesereeeeevereeeeeessssssseseeeeesesseesesssssssssee [YES..ccooorinun

14



statementor september 30,2007 o PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

SCHEDULE T - EXHIBIT OF PREMIUMS WRITTEN

Current Year to Date - Allocated by States and Territories

1 Direct Premiums Written Direct Losses Paid (Deducting Salvage) Direct Losses Unpaid
Is Insurer 2 3 4 5 6 7
Licensed? Current Year Prior Year Current Year Prior Year Current Year Prior Year
States, Etc. (Yes or No) to Date to Date to Date to Date to Date to Date
1. Alabama........ccccovvnminririniinnens AL|....NO.......
2. Alaska.... AK....NO........
3. ANZONA.. e AZ|...NO........
4. Arkansas........oninenen. AR tNO e[ i | ceeeeseiesisnississsssinsss | setsssssssssssssssssssesssenss [ resississsssessinsessensss | seesseessesssesseesseessessssessenes | sesseeesisseestesseesseessnseas
5. California.......ccooceveeereeererneiins CA[ i NO i | ceeieineirneinerneenneenees [ e | e [ e | seeessessesssessssssesssssenes | nessnesenssenesenessesssssesens
6. Colorado.......ccoeurmrermiirnrirniinnes CO et edNO o[ e | et | cerssississississssssssseess | e | seesseesseesnesssesssesssesssessenes | eessnesisssesieseessesssnens
7. Connecticut..........oouvnrvrirennen. CT | edNO e [ | e [ crresiesisssesssssssssssnses | sressesississsssississsssenes | seessessesssessssessessseessesssees | nesssessnsssnssssessssssssseens
8. Delaware.......cccccoomermerniirneinnees DE [ NO i | s e | ceereesiessessesssssesssssns | crsnessessessessnesssessesseses | sressesssssnessesssssesssssnes | eesnssessnessssnssnsssessnees
9. District of Columbia................. DC [ lNO i ] e e | creresessesssssssessssses [ crnessessessessessessesseses | sressessessnessessessessssses | sesmesnesnssnssnssnnssnssnees
10, Florida.......oocovevrernerirciircineiene FL] ot tNO i e | e | ceseississississsssssssnnss | s | seeseesssessesssesssssssesssssnss [ oneseessessessessssssssesens
11, Georgia......cccerverrererrsrerenenns GAL..NO Lo | e [ e [ e | sosssessssssssssessssssssens | sosssssssessesssssesesssssssses | siesssssissesssssssessssesseses
12, HaWali...oooeeeeeeeeeeeeins HIT . NO L [ | e [ | e | eressnssssssssssssssssesses | nesessessisss s
13. ettt | s
14, lliN0iS......ovvevrvernernernerineeneenl L [ YES ] 3,699,065 | ................5,683,651 | ..................3,760,066 | ..................1,452,555 | .......cc.....c. 25,589,383 | ..o 29,560,596
15, Indiana......covcveneenernernernenineed N [ YES i ] e [ | s [ e senesessenes | sressessessess s | sesissssesess s
16. .10,277,785 .12,393,035 . ..32,219,879 ...31,764,073
17, Kansas......veeneeoneeonerennnd KS [l YES | e 776,197 | o 588,587 | .oveveerrerrnernen31,990 [ 28,278 | e 488,976 | ..oovvvreierin 359,868
18.  Kentucky......ocooeveveveereerrieeinnnns KY |..... NO oioi ] e ersieesseniens | et sesssssssesiens | sesresssssessssessssssessesiess | sversssssssssssesssssssessssenss | sesssssisssssesessssessesessenss | siesssesessssessssss s sessenes
19, Louisiana.......cc.coeeeverrerrernrennenns LA [ NO ] errsiserisissinsissiens [ eressisissinssssessssessnssnssses [ cnssssessssssessssssessessssssnsss | senssnsessssessnssssssessssssssnes | sesssssssssessessnsssessassessnsses | sesssssessessasssssessessensnses
20.  Maine....oveeeereerireieeieeieens ME [ .NO i | et [ | s [ e | e | s
21. Maryland.......ccccoovvvmrrrininnen. MD |..... NO oo | st [ v [ crnsessenssssssnsssssesssssnens | sensisssssesssssssesssssssnes | sessssssssessessssssessessesssnsns | ressssssnssessensssesessenseses
22. Massachusetts.........cccovurrenes MA|..... NOLoii | crrrrrrrnrrrrsissrnseeiens | cererseerssrsisessessssenseses [ crnsensessnsssssssesssesssssnens | senssssssssessnsssssessnssssssnes | sessssssssessessssssessessesssnsns | esssssssssessessssessessessnens
23, Michigan........ccccooevvrrverrerinnns MIE el YES e | e [ | cevvssssssssssssssssssssssssssens [ sresssessesssesssesssesssesssenses | vovsssssssssssssssssssssssns
24, Minnesota.........cocovrvveererrennnn. MN] ... YES.oo | o 2,151,218 | oovvevreeis 1,859,274 | oo (260)| oo 18,158 | . 2,089,117 | covvvverrerinn 4,227,690
25, MiSSISSIPPI....veoverrerererrernrennenns MS ... NO v | crrrirrrnrirsersensisseseiees | cerrrieessrnsessessessnsssnses [ crnsessessnssessnsesssessssseens | semsssssssessnsssssessnssssssnes | sessessssssessessssssessessesssnsns | esssssssssessesssssessessessnens
26, MiISSOUI.....coverrrreererrirrerenennenns MO YES oo | coreeerseinsisensennees [ onvinsnsisnnsinsnsissnsinnens | cernssnsisssessssssesssssssensees | sesssssssssssssssssssssssssesssnsns | sessnsssssnsssssssssnssessenssnsss | sesmssssssmsssssssssssessessansnnes
27.  Montana.......cccoeeeeeveureeeennenne MT [ NO o | et [ e [ crrenrenensensssssssesssnsness | sesnsiessssessssessssesssssnssnes | sesessessssesssssssssesssssssssnssns | sessssesssnssesssssssssssassnens
28. Nebraska..........ccooovsrrririrnnnnes NE [...YES.....| oo 1,897,186 | ..occevvvrree. 1,796,368 | ..ooovvverirrirnns 320,000 | .oovrrrrrrrrnnnn 342,342 [ 5,456,561 | .oovvvrriernnn 4,801,649
29. Nevada......coovmrrmrirnriniins NV [YES ] e, 9,449,655 | ..vovvrreenn 8,795,232 | covrverireiann 2,610,801 | ..occovererr.n 1,893,636 | oo 14,476,825 | ..coovvvvnee. 14,697,894
30. New Hampshire.
31, New Jersey....cnrnnernnenns
32, New MexiCO......cocrrurereeneenene
33, New YOrK....ooooeveeerneireininnes
34.  North Carolina...........cccovveeenee
35.  North Dakota...........cocrruruencn.
36.  ONi0...oiceenee
37.  Oklahoma........cocooenrinrineneinns
38, Oregon.......cooeveevvevevereisennns
39. Pennsylvania......c.ccccocvrinienee
40. Rhode Island.........cccocrerrvirninnee
41.  South Carolina.........cccoerrureenas
42.  South Dakota.........ccocereereueenas
43, Tennessee.......owmerereneeneen.
44,
45,
46.
47. Virginia.. .
48.  Washington............cccocevrernnnes
49, West Virginia......c..ccooeererenne.
50.  WISCONSIN......oevririeeinirriieines
51, Wyoming.....cocovvevrereerenrennns
52.  American Samoa..........c....... AS | tNO e[ i | e | cetssessississssssssessenes | e | seeeeeseee s [ sttt
53, GUAM..coieiens GU i tNO e[ i | e | ceessissississssssssssssseess | resessessinssessesssseness | seeseesseesnessssssssssssssssssnss | nessnessessesssssessessssens
54.  Puerto RiCO.......cccourrrvrreriinens PR .cNO i e [ e [ e | s | sonssssssssssssssesssssnsses | seeessissssssssss s
55.  US Virgin Islands............c.cco...... VI tNO i e | e esssissesens [ ervsesesiessssessssssssssesies [ sesssssesesssssesisssesssssiesss | ssssssssissssssssssssessssssssess | vessesssssessesssssssssessassssns
56. Northern Mariana Islands......MP | ..... NO .| et [ e | s | e | s [ s
57. Canada......commmrnneinneennens CON et tNO | i | e | cetssissississssssssssssness | e | seesesssessnesssesssssssessessnes | nessnessessessessessessssens
58. Aggregate Other Alien............. (O N N0 0 GO DR (0] O (V1 N 0 | ooverrrreinrenseienieneen0 [ (0] 0
59.  TotalS....couwrirriiniisiiseiseisrinnens (@) 13 [ 62,240,638 | .......ccco.uu 69,129,295 | ..o 13,016,165 | .coovrvrennee 11,958,450 | .............. 153,306,684 | ............. 154,461,785
DETAILS OF WRITE-INS
5801.
5802. ......
5803.
5898. Summary of remaining write-ins
for Line 58 from overflow page.....] ..... XXX oo [ e (0 R [0 R 0 | eveveeereeeieieeieeend0 | (0 U 0
5899. Totals (Lines 5801 thru 5803 +
Line 5898) (Line 58 above).......... | ..... XXX oo ] e (N [0 O (01 P UOROON 0 1 OO U (01 0

(@) Insertthe number of yes responses except for Canada and Other Alien.
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Statement for September 30, 2007 of the PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

SCHEDULE Y — INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP
PART 1 - ORGANIZATIONAL CHART




sttenentorsepenver 0, 27oive. PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
PART 1 - LOSS EXPERIENCE

Current Year to Date 4
1 2 3 Prior Year to Date
Direct Premiums Direct Losses Direct Direct Loss
Lines of Business Earned Incurred Loss Percentage Percentage

. Farmowners multiple peril e |
. HOmEeOoWNErs MUIIPIE PEFL.........cu.cveiriieeiiirieiceieies e | srensesss st es s bes e sssss .
. Commercial multiple peril. 590,285 | ..
. MOMgAGE QUATANLY........cvvieciieiecicie ettt | sressesssssteses st en e b s ssesseses ..
. Ocean marine....... e
L INIANA MAMNE. ...t sbees | febiees st
. FINANCIAI QUAIANEY......coovveiciiieieiei ettt sesns | sressessssstes s ben e s st ssesseses
11.1. Medical malpractice-occurrence... . 10,855,331
11.2. Medical malpractice-Claims Made...........ccoueuerieiiniierieessee s ...45,637,053
12, BANQUEKE........coceice ettt sns | ahessesss sttt es
13. Group accident and health
14. Credit accident and health....
15. Other accident and health

N
S©OWmoO U~ WN

16. WOTKErs' COMPENSALION.........ceviueiiiiieteiieiei ettt et sstees | esssesessssebesssseses s s b sesesessnas .
17.1 Other liability-occurrence.. . ..2,619,109
17.2 Other liability-Claims Made..........ccccoveuirieierrieeeee e

18.1 Products liability-OCCUITENCE............cccovuiverricreeece e

18.2 Products liability-claims made e |

19.1, 19.2 Private passenger auto liability.............cccccoeoeuerieeriicreiecesiieesieens [ e

19.3, 19.4 Commercial auto lIability.............ccceeriieiieeieesce e | e
21. Auto physical damage......
22. Aircraft (all perils)......

. Fidelity..

. Reinsurance-nonproportional assumed property...........coveennneenenenenns [eoveeereeneenee XXX e
31. Reinsurance-nonproportional assumed liability............ccovereurireneniiniins | cereiririreineens ) .9 S
32. Reinsurance-nonproportional assumed financial lines. . XXX |
33. Aggregate write-ins for other lines of business......... ...0
B4, TOMAIS...cuuveevererercee ettt sttt sensenns | seran ....59,701,778
DETAILS OF WRITE-INS

. Sum. of remaining write-ins for Line 33 from overflow page
3399. Totals (Lines 3301 thru 3303 plus 3398) (Line 33)...........

PART 2 - DIRECT PREMIUMS WRITTEN
1 2 3

Current Current Prior Year
Quarter Year to Date Year to Date

. Allied lines....
. Farmowners multiple peril....
. Homeowners multiple Peril.........ccoieviiirereieesee e
. Commercial multiple peril. .
. MOMGAGE QUATANEY.......cocviecreiiiescte ettt b s besns | sbssebes s et e bbb sttt bns et ben
. Ocean marine.......
. Inland marine........
. FINANCIAI QUAANEY.......coeiieciiciciecs et sens | sbssebes s e s st b e s s sttt b b a s et ren
11.1. Medical MalpractiCE-0CCUITENCE. ........ccvuevierereiireieiieere e ssesessssssensess | eresesissesssssesessssesssessesessssees 4,260,182 | ..ooveeeeeeeee s 8,944,397
11.2. Medical malpractice-Claims MadE............ccovvevereiereiriieeeereei e ereresiesiens | cveeresesissessss e esaesenes 13,272,630 | oooveceeeeeee e 50,319,098

12. Earthquake

13. Group accident and health

14. Credit accident and health

15. Other accident and health

_
OO WO, WN =

13149151
. 51.980,376

16. WOIKErs' COMPENSALION........c.ovueurrerieereireireieeeiseeee et sstsssesessssees | esseesessssessessssessesessssessesssssssessessessssessenns s
17.1. Other liability-occurrence.. | . ..3,278,194
17.2. Other liability-ClaimS MAUE.........c.evrrreririririirsieieriesssissessssssssssssssssssenes | srsssssssssesssssessessssssessesssssessessessssnssens s

18.1. Products liability-occurrence.
18.2. Products liability-claims made
19.1, 19.2 Private passenger auto liability.
19.3, 19.4 Commercial auto liability
21. Auto physical damage.........coeueerirerririiieereee e
22. Aircraft (all perils)

30. Reinsurance-nonproportional assumed property.
31. Reinsurance-nonproportional assumed liability.
32. Reinsurance-nonproportional assumed financial lines.
33. Aggregate write-ins for other lines of business.............cccceeeveiireeeieireieenen.

BA. TOtAIS ...ttt

. Sum. of remaining write-ins for Line 33 from overflow page.
3399. Totals (Lines 3301 thru 3303 plus 3398) (LiNe 33).......ccccvvrererirercrisirieinens
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Statement for September 30, 2007 of the PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

PART 3 (000 omitted)
LOSS AND LOSS ADJUSTMENT EXPENSE RESERVES SCHEDULE

8l

1 2 3 4 5 6 7 8 9 10 11 12 13
Q.S. Date Known Q.S. Date Known Prior Year-End Known Prior Year-End Prior Year-End
Total Prior 2007 2007 Case Loss and Case Loss and LAE Case Loss and LAE | IBNR Loss and LAE Total Loss
Prior Year-End Prior Year-End Year-End Loss and LAE Loss and LAE Total 2007 LAE Reserves on Reserves on Claims Q.S. Date Total Q.S. Reserves Developed | Reserves Developed | and LAE Reserve
Years in Which Known Case IBNR Loss and Payments on Claims | Payments on Claims Loss and Claims Reported and | Reported or Reopened IBNR Loss and LAE (Savings)/Deficiency | (Savings)/Deficiency Developed
Losses Loss and LAE Loss and LAE LAE Reserves Reported as of Prior | Unreported as of LAE Payments Open as of Prior Subsequent to Loss and LAE Reserves (Cols. 4 +7 (Cols.5+8+9 (Savings)/Deficiency
Occurred Reserves Reserves (Cols. 1+2) Year-End Prior Year-End (Cols. 4 +5) Year-End Prior Year-End Reserves (Cols.7+8+09) minus Col. 1) minus Col. 2) (Cols. 11 +12)
1. 2004 + Prior | oo 51,522 | o 35972 | oo 87,494 | oo 20,409 | oo 1,875 ......1,320 ....30,660 185,210 | e 217 | e (2,117)
2.2005 [ 18,507 | e, 24,505 | oo 43,012 | oo 3,400 | oo T76 | oo 476 | oo 14124 | oo, 830 | oo 23,882 | oo, 38,836 | .ooorrerersieieiians (LK) ) I 983 | i 0

3. Subtotals
2005 + Prior

4. 2006

5. Subtotals

2006 + Prior
6. 2007 [ .0, SO D00, S P 2.9, SO P P, O [ 1,284 | oo 1,284 | .o, D0, O IR 19,049 | i 25714 | oo, 44763 | ..o 20,0, SO I .0, SO I XXX
7. Totals | 97,584 | oo 87,780 | oovveerernen. 185,364 | .ovovveeverae 26,855 | ..o 5,367 | coovreeeeiereinns 32,222 | e, 62,601 | ..o 24543 | oo 112,045 | oo 199,189 | oo (G P2) | 8,128 | oo 0
8. Prior Year- Col. 11, Line 7 Col. 12, Line 7 Col. 13, Line 7

End's Surplus As % of Col. 1, As % of Col. 2, As % of Col. 3,

As Regards Line7 Line 7 Line 7

Policyholders | .occoovvevcvnennee 84,412

T e (8.3)% 2. wvererrrrrrieinnd 93 % 3. e 0.0 %

Col. 13, Line 7

Line 8

4 0.0 %




sttenentorsepenver 0, 27oive. PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

The following supplemental reports are required to be filed as part of your statement filing. However, in the event that your company does not transact the type of
business for which the special report must be filed, your response of NO to the specific interrogatory will be accepted in lieu of filing a "NONE" report and a bar code
will be printed below. If the supplement is required of your company but is not being filed for whatever reason, enter SEE EXPLANATION and provide an
explanation following the interrogatory questions.

1. Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement?

Response

NO

2. Will Supplement A to Schedule T (Medical Malpractice Supplement) be filed with this statement?

YES

3. Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement?

NO

Explanation:

Bar Code:

* 2 34002 0074 9000003 =«

* 2 34002 007 3 650000 3 =

19



St orsepemr 0200700 PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
Overflow Page for Write-Ins

Additional Write-ins for Assets:

Current Statement Date 4
1 2 3
Net Admitted December 31,
Nonadmitted Assets Prior Year Net
Assets Assets (Cols. 1-2) Admitted Assets
2304. State INCOME TaX RECOVEIADIE..........cccucveiveceeeereietee et sssnns | sevessesssessssenss 324,975
2305. State Premium Tax Recoverable | ....719,806 |..
2397. Summary of remaining write-ing for LiNE 23..........coieeririirisissssssissssessessssnssssssessssssssnesssnes | ossssessssssssseans 404,781
Additional Write-ins for Liabilities:
1 2
Current December 31,
Statement Date Prior Year
2304, SUFELY ESCIOW DEPOSIES. ....vueuueeueesrerieeeeeeseiseessseseessessssesesessessesssssseesesssssessessesssssessessasssessessossssssessessasssessnssassssssessssasssssnssass | 1estasssessassossssssessesssssnssessasssnssesses | soessessessasssessassossnnssessasens 40,541
2397.  Summary of remaining WrtE-iNS fOr LINE 23..... ..ot sessesseeesssssse e ss s ses s st ssesess et s es sttt sessenssnssessenssnssnssesss | sressossssssessassnssessessansnsssssassanes 0 | o 40,541
Additional Write-ins for Statement of Income:
1 2 3
Current Year Prior Year Prior Year Ended
to Date to Date December 31

1404. Net Gain/(Loss) on Sale of Equipment
1405. Interest Income from IRS
1406. Miscellaneous Gain...........ccvververeerrernenne

1497. Summary of remaining write-ins for Line 14

20




statementor september 30,2007 o PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

Sch. A-Part 2
NONE

Sch. A-Part 3
NONE

Sch. B-Part 1
NONE

Sch. B-Part 2
NONE

Sch. BA-Part 1
NONE

Sch. BA-Part 2
NONE

EO1, E02, EO3



Statement for September 30, 2007 of the PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
SCHEDULE D - PART 3

Show all Long-Term Bonds and Stock Acquired by the Company During the Current Quarter
3 4 5 6

v03

1 2 7 8 9 10
Paid for NAIC Designation
CusIP Date Number of Accrued Interest or Market

Identification Description Foreign Acquired Name of Vendor Shares of Stock Actual Cost Par Value and Dividends Indicator (a)
Bonds - U.S. Government

912828 FP 0|US TREASURY N/B  08/15/2009 4.875.......cccceurererreiriererseiesresssrsses e seenesnians | [.......08/14/2007...... [LEHMAN BROTHERS........oooouuuuiissssoeeceessssssssssesssssseeeecsesssssssssssssseneeeessses | aoeeeeeeesssssssssssssssssnseeeseses | soeeessssssssasssans 2,874,158 | ..ccooverrean. 2,850,000 ..o | D
0399999. Total - Bonds - U.S. Government 2,874,158 2,850,000 ..o [\ XXX oo
Bonds - States, Territories and Possessions

419780 6D 8|HIST-SERDJ 04/01/2023 5.000.........cc0mrrerirererierieiieriessessss e 1,066,420 1,000,000

97705L FZ 5|WI ST-REF-1 05/01/2018 5.000...... .. ....1,063,180 |. ...1,000,000
1799999. Total - Bonds - States, Territories & Possessions 2,129,600 2,000,000
Bonds - Political Subdivisions of States

774285 WV 8| ROCKWALL ISD REF  02/15/2009 5.000.........0cmmiriirererciiiesssrsissecssesseessesnsas | svrersssnnas [....... 09/25/2007 ...... [DIRECT ..ottt ettt sssssssseessssssessssssssssssesssssssssesssssssessns | svsessssossessssssssnsessesnssnsesse | erosssssessessesanes 4,427,216 4,350,000
2499999. TOtal - BONAS = POIHICAI SUDGIVISION. .. ...ttt seteeisssesseseeseseseeseisessssessesesssseseessesssesee st sessesseesessessses e sesseessesseeseessnsseesessss 4081081088 eeEa0EseEeesaeEaeEseE8oEEaEEHeESoEE40EAEEeE 8408 SEE 1R 8 SEE 40812 R 8 E 8428 AEE AL 428181 EE S A AR enEanE e nE et et ntens s st enssnssnssns | fanssssssnsnsssssns 4,427,216 4,350,000
Bonds - Special Revenue and Special A ent

069643 AS 3|BARTOW PCR ADJ-GA PWR 03/01/2024 4.250...........ccosvemrrerrrerriirsiersseseieniienienns | cneveesenes | eeeens 07/24/2007...... PROTECTIVE LIFE INSUR ..ottt vssssssssssssanes | estssssssssssssssssssssssssesssnns | stesssssssssssanses 1,999,700 | ...covvrerennes 2,000,000

106238 ME 5|BRAZOS HGR ED ARS-A-1 06/01/2043 4.700.........cccceoverrerereeirereseeeieesesesesesenes | ssereeseenes | eoveree 09/25/2007...... SALOMON SMITH BARNEY HLD........c.cooiiteiiiieieiseieiesss e siesissiesiens | cesvessssssssssssssessssssssessanns | sesssssssssssaenes 1,100,000 1,100,000

114894 LG 1|BROWARD ARPT-AMT-M1 10/01/2029 3.780 cerveereenes [ e 07/09/2007...... BEAR STEARNS & CO..........

196777 KV 7|CO STD LN-TXB-XII-A4 06/01/2040 5.600..........cccceerrerrrrrrererrrerreressesesessssssesienes | sseseesienes | ervenes 09/06/2007...... BANK OF NEW YORK...

28148N BS 1|EDL FDG SOUTH-04-1-A3 12/01/2039 4.800... JSVOR DSPRRIRIOTN PRSI 09/26/2007...... MERRILL LYNCH...........

372541 AB 8|GEORGE WA UNIV-A-SAVR 09/15/2032 6.300... [SVORR DUSPRRRIRROTN DOV 09/12/2007...... PROTECTIVE LIFE INSUR

546398 TH 1|LA PUB FAC-RF-PUB SAF 08/01/2021 5.000.. BB&T.....ooeeieeieereerissseieesieninn

546751 AB 4|LOUISVL GOVT VAR-B  06/01/2033 3.630.... MORGAN STANLEY DEAN WITTER

607167 DS 9|MOBILE PCR-VAR-B-AL P 06/01/2034 4.750.. PROTECTIVE LIFE INSUR............

605354 DM 8 |MS HGR ED ARS-SR-A  09/01/2016 3.850........ccceuererrerrereeerereieseiesssieesenenas SALOMON SMITH BARNEY HLD

612130 HF 4 |MTHGRED STDLN-B  12/01/2037 4.720.......c.cooeieeerererreresereeeesee e SALOMON SMITH BARNEY HLD

645916 Z4 2|NJ ECON-REF-K-SCH FAC 12/15/2019 5.500. BANK AMERICA..................... ,

64711R DJ 2|NM TRN 12/15/2018 5.000................. STEPHENS INC........ccoeeuuee. , \

698476 EB 0|PANHANDLE HGR ED-A1  12/01/2040 4.770......ccovireererereeerrereesetereesessesenens SALOMON SMITH BARNEY HLD , \

837114 FA 0|SC ED ADJ-STD LN-A-1 09/01/2014 3.819 SALOMON SMITH BARNEY HLD , \

83712D JT 4|SC HSG-AMT-SER A2 01/01/2034 3.900..... SALOMON SMITH BARNEY HLD.......ccccevirierieieiecieieiessscessies e 1,384,600 1,400,000

917546 FR 9|UT ST REGENTS-VAR-V-1 11/01/2036 3.870.. v eeeverienns | 0000.08/07/2007....... |UBS WARBURG........cooiteiiiiiicieisste st ssss s ssssse e 2,400,000 2,400,000

92428C FE 9|VT STD ASST ARS-WW  12/15/2041 4.800... ISPOR IRUIRRRITS DRV 09/25/2007...... SALOMON SMITH BARNEY HLD.......ccceovivierireieriesiseieiesseiesssiesie i 2,000,000 2,000,000

92428C DX 9|VT STD ASST-VAR-S-ARC 12/15/2034 4.600.. JUVTR DUPRRSITN PRSI 08/07/2007...... UBS WARBURG. ....2,400,000 |. ...2,400,000

97710V LK 2| WI H/E-HSP-A-GUNDERSE 02/15/2009 5.000..... ..09/25/2007...... DIRECT...... ....1,5624,558 |. ...1,500,000
3199999. Total - Bonds - Special Revenue & Special Assessments.. e 42,444,829 |. 41,990,000
6099997. TOMAI = BONAS = PAI ...ttt sttt ettt ettt st sesetes e sesesse et e s et ehes e sesessesesesseseaesse et esassesessssesesans | o4sesesossssesessssesessssesessssesessssesessssesessssesessesesesseseses e et saes e b et e et s eesebes et eh et e et et eseh et e et et ea st et et ssn et et nsntens ..51,875,803 |. .51,190,000
6099999. TOMAL = BONGS.........cveiviitiectctitet ettt sttt ettt bt et ss s ses et esses et et et e bt eesesses et esses et setesses e bssessessessssessessns | 4setsssassesssssstossesssssssessesssssssessessesastes et oetesses et et essesee e et et eh et eet s st b et b e bt et st et et ettt entessetntentensetnts | oetestessesaetanes 51,875,803
7499999, Total - Bonds, Preferred @and COMMON STOCKS............c.cviuiviiieiciiiieiietecteeiete ettt ettt s s ss s st essesesas ebasssssssssssssssesssssssesses e b s essesae s s s s e s s s st e s s e st es s e b b et s s b e b s s e b s bbb s s st b s e s ss e st st es e s s bensesassansns | sbessessessesnsas 51,875,803

(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues................ 0.
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Statement for September 30, 2007 of the PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of by the Company During the Current Quarter
1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 1 12 13 14 15 NAIC
0 Current Foreign Bond Desig-
r Prior Year Year's Total Book/ Exchange | Realized Total Interest/ nation
e Book/ Unrealized Current Other Than Total Foreign Adjusted Gain Gain Gain Stock or
i Number of Adjusted Valuation Year's Temporary | Changein | Exchange Carrying (Loss) (Loss) (Loss) Dividends Market
CUSsIP g| Disposal Shares of Carrying Increase/ |(Amortization)/| Impairment | B./A.C.V. | Changein Value At on on on Received | Maturity |Indicator
Identification Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost Value (Decrease) | Accretion | Recognized | (11+12-13) | BJ/A.C.V. | Disposal Date | Disposal Disposal Disposal |During Year|  Date (a)
Bonds - U.S. Government
912828 AH 3| US TREASURY N/B 3.250........ |...|.08/15/2007 |MATURITY ] .......... 3,000,000 | .......... 3,000,000 2,996,719 2,999,560 440 440 | o | 3,000,000 0 [ 97,434 |08/15/2007 | 1..........
0399999. Total - BONAS - U.S. GOVEMMENL.......ccouuurirresserrisssssisssesssssesssssssssssessssssssssssessssssssssssssssssssesssssssssssssssssssssssnessnses | cossrenees 3,000,000 | ....o.eues 3,000,000 2,996,719 2,999,560 0 440 0 440 (O 3,000,000 0 0 0. 97,434 |..... XXX..... [ XXX...
Bonds - Special Revenue and Special Assessment
106238 HN 1 |BRAZOS HGR ED REF-A-4 3.839. | ...|.09/04/2007 | SALOMON SMITH BARNEY HL .....cooomvveerriirmrnirns [ e 1,400,000 1,400,000 1,399,916 19 19 65 65 05/01/2009 | 1FE......
114894 LG 1|BROWARD ARPT-AMT-M1 3.780|...|.09/12/2007 | BEAR STEARNS & CO ,000,000 3,000,000 3,000,000 0 0 10/01/2029 | 1FE......
196777 KV 7|CO STD LN-TXB-XII-A4 ..|.09/20/2007 | BANK OF NEW YORK 2,000,000 2,000,000 2,000,000 0 0 06/01/2040 | 1FE......
3133TK UF 5|FHR 2149 QL ..|.09/01/2007 | MBS PAYDOWN 152,186 | ..ooovvevnnee 152,186 | ..oovvvvvrnee 152,566 152,530 0 03/01/2014 | 1..........
31393G P3 2|FHR 2542 UY ...|.09/01/2007 | MBS PAYDOWN 60,545 60,545 60,753 60,706 0 06/01/2012 | 1..........
31393L H8 9|FHR 2564 CN ...|.09/01/2007 | MBS PAYDOWN 142,504 | ...ccovvvnnee 142,504 | ....ccovoonee 142,148 142,339 142,504 0 12/01/2008 | 1..
31393K TV 7|FHR 2575 QD ...|.09/01/2007 | MBS PAYDOWN 94,428 94,428 94,723 94,704 94,427 0 05/01/2012 | 1..........
31393M ZM 6| FHR 2583 PK ...|.09/01/2007 | MBS PAYDOWN 181,153 | oo 181,153 | oo 183,814 181,920 181,154 0 05/01/2010 | 1..........
31393N K5 7|FHR 2590 OA ...|.09/01/2007 | MBS PAYDOWN 34111 34,111 34,607 34,465 34,112 0 08/01/2027
31393N NY 1[FHR 2590 XW ...|.09/01/2007 | MBS PAYDOWN 38,488 38,488 39,131 38,784 38,487 0 02/01/2011
31393P VP 6|FHR 2594 XA ...|.09/01/2007 | MBS PAYDOWN 46,158 46,158 47,355 46,762 46,158 0 08/01/2011
31393P LT 9|FHR 2602 WH ... .09/01/2007 | MBS PAYDOWN 68,814 68,814 69,706 69,439 68,813 0 10/01/2011
31393Q AN 2|FHR 2621 0D ...|.09/01/2007 | MBS PAYDOWN 79,233 79,233 80,099 79,687 79,233 0 01/01/2011
31393V A6 8|FHR 2634 TA ...|.09/01/2007 | MBS PAYDOWN 22,404 22,404 22,866 22,714 22,404 0 09/01/2014
31393V U9 0|FHR 2639 HC ...|.09/01/2007 | MBS PAYDOWN 108,641 | ..ovvveennee 108,641 | ..covvvvennee 109,167 108,963 108,641 0 04/01/2011
31393W 5R 6|FHR 2651 VA ...|.09/01/2007 | MBS PAYDOWN 64,012 64,012 64,152 64,085 64,011 0 03/01/2010 | 1..........
31394H KP 5|FHR 2656 PB ...|.09/01/2007 | MBS PAYDOWN 158,195 | ..ooovvvvnnee 158,195 | ..coovvvernee 160,222 158,911 158,195 0 07/01/2009 | 1..
31394H ZV 6|FHR 2672 WA ...|.09/01/2007 | MBS PAYDOWN 93,264 93,264 95,188 94,298 93,264 0 08/01/2010 | 1..........
31394) SC 2|FHR 2677 BN ...|.09/01/2007 | MBS PAYDOWN 138,809 138,809 | ..oovvvvernee 138,440 138,582 138,809 0 05/01/2010 | 1..........
31394M HR 4|FHR 2710 HC ...|.09/01/2007 | MBS PAYDOWN 100,432 ...100,432 97,485 97,498 100,431 0 05/01/2016 | 1..
31394M P5 3|FHR2715QB ...|.09/01/2007 | MBS PAYDOWN 149,500 ...149,500 ....152,350 150,571 149,500 0 03/01/2008 | 1..
31394M YC 8|FHR 2720 PH ... .09/01/2007 | MBS PAYDOWN 167,906 ...167,906 169,506 168,823 167,905 0 12/01/2008 | 1..
31394M UX 6|FHR 2723 QE ...|.09/01/2007 | MBS PAYDOWN 151,293 151,293 ....152,238 152,012 151,293 0 01/01/2009 | 1..........
31394P 4U 4|FHR 2728 DQ ...|.09/01/2007 | MBS PAYDOWN 60,691 60,691 61,576 61,256 60,691 0 07/01/2016 | 1..........
31394R A2 5|FHR 2751 NP ...|.09/01/2007 | MBS PAYDOWN 55,766 55,766 55,906 55,831 55,767 0 01/01/2010 | 1..
31394R XC 8|FHR 2765 JL ...|.09/01/2007 | MBS PAYDOWN 207,218 | covvoerren 207,219 208,963 207,218 0 02/01/2011 | 1..........
31394R XE 4|FHR 2765 N ...|.09/01/2007 | MBS PAYDOWN 124,331 | oo 124,331 125,361 124,331 0 02/01/2011 | 1..........
31394R ZV 4|FHR 2769 JK ...|.09/01/2007 | MBS PAYDOWN 2 Y 7 241,472 242,998 241,472 0 10/01/2008
31394W HU 5|FHR 2776 QP ...|.09/01/2007 | MBS PAYDOWN 61,166 61,166 61,477 61,166 0 05/01/2025
31394X 3J 3|FHR 2783 MJ ...|.09/01/2007 | MBS PAYDOWN 102,659 | .ovvvvvennee 102,659 103,672 102,658 0 09/01/2009
31395J 3J 3|FHR2885LC ...|.09/01/2007 | MBS PAYDOWN 63,666 63,666 63,289 63,666 0 04/01/2025
31395H ZP 8|FHR 2886 CJ ...|.09/01/2007 | MBS PAYDOWN 36,047 36,047 35,031 36,047 0 12/01/2016
31396F KG 7|FHR3072NK ...|.09/01/2007 | MBS PAYDOWN 52,907 52,907 51,735 52,907 0 01/01/2017
31396G SH 5|FHR 3098 MS ... |.09/15/2007 | MBS PAYDOWN 68,047 68,047 64,591 68,047 0 03/15/2030
3139%H L2 3|FHR3115LA ...|.09/01/2007 | MBS PAYDOWN 36,651 36,651 35,449 36,651 0 12/01/2016 | 1..........
31396N M2 9|FHR 3147 YE ...|.09/01/2007 | MBS PAYDOWN 68,873 68,873 67,879 68,874 0 01/01/2018 | 1..
31393U NB 5|FNR2003-118 PB ...|.09/01/2007 | MBS PAYDOWN 58,467 58,467 58,594 58,467 0 04/01/2011 | 1..........
31393U AU 7|FNR2003-123 PD ..|.09/01/2007 | MBS PAYDOWN 73,547 73,547 74,131 73,547 0 05/01/2012 | 1..........
31393U CB 7|FNR2003-123 YH ...|.09/01/2007 | MBS PAYDOWN 116,241 116,241 116,879 116,240 0 09/01/2011 | 1..
31393U VN 0|FNR 2003-130 PB ...|.09/01/2007 | MBS PAYDOWN 114,967 ..114,967 115,485 114,967 0 01/01/2010 | 1..
31393U UQ 4|FNR 2003-132 PE ...|.09/01/2007 | MBS PAYDOWN 164,139 164,139 165,458 164,139 0 01/01/2009 | 1..
31392J GL 7|FNR2003-14 AT ...|.09/01/2007 | MBS PAYDOWN 21,405 21,405 21,479 21,404 0 06/01/2023 | 1..........
31392 W9 6|FNR 2003-21 OG ...|.09/01/2007 | MBS PAYDOWN 13,006 13,006 13,022 13,007 0 11/01/2028 | 1..........
31392J Y5 2|FNR2003-21 OV ...|.09/01/2007 | MBS PAYDOWN 9,088 9,088 9,095 9,088 0 09/01/2027 | 1..
31393B BR 5| FNR 2003-36 OM .|.09/01/2007 | MBS PAYDOWN 279,546 | ............. 279,546 280,147 279,546 0 03/01/2008 | 1..........
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Statement for September 30, 2007 of the PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

SCHEDULE D - PART 4
Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Dlsposed of by the Company During the Current Quarter

1 2 3 4 7 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 1 12 13 14 15 NAIC
0 Current Foreign Bond Desig-
r Prior Year Year's Total Book/ Exchange | Realized Total Interest/ nation
e Book/ Unrealized Current Other Than Total Foreign Adjusted Gain Gain Gain Stock or
i Number of Adjusted Valuation Year's Temporary | Changein | Exchange Carrying (Loss) (Loss) (Loss) Dividends Market
CUSsIP g| Disposal Shares of Carrying Increase/ |(Amortization)/| Impairment | B./A.C.V. | Changein Value At on on on Received | Maturity |Indicator
Identification Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost Value (Decrease) | Accretion | Recognized | (11+12-13) | BJ/A.C.V. | Disposal Date | Disposal Disposal Disposal |During Year|  Date (a)
31393B VA 0|FNR 2003-42 HE .1.09/01/2007 | MBS PAYDOWN 42,207 42,207 43,143 42,843 (636) (636) 42,207 0 06/01/2015 | 1..........
31393C YW 7|FNR 2003-46 PD ...|.09/01/2007 | MBS PAYDOWN 491,861 | ..oovvvnees 491,861 493,738 491,861 0 04/01/2008 | 1..
31393C 3C 5|FNR2003-49 TK ...|.09/01/2007 | MBS PAYDOWN 82,119 82,119 80,641 82,118 0 08/01/2016 | 1..........
31393C U7 6|FNR2003-52 LH ...|.09/01/2007 | MBS PAYDOWN 186,304 | ...occovvenee 186,304 185,718 186,304 0 07/01/2010 | 1..........
31393B 5N 1|FNR 2003-53 CA ...|.09/01/2007 | MBS PAYDOWN 52,933 52,933 53,337 52,933 0 06/01/2011 | 1..
31393D VH 1|FNR2003-61 HL ...|.09/01/2007 | MBS PAYDOWN 461,002 | ...oooeee.nc 461,003 460,085 461,003 0 05/01/2008 | 1..
31393D QW 4|FNR 2003-67 TD ...|.09/01/2007 | MBS PAYDOWN 20,788 20,788 21,152 20,787 0 07/01/2014 | 1..
31392H G7 2|FNR2003-8 BK ...|.09/01/2007 | MBS PAYDOWN 84,578 84,578 85,277 84,578 0 10/01/2010 | 1..........
31393T BC 9|FNR2003-92 KQ ...|.09/01/2007 | MBS PAYDOWN 167,771 | oo 167,771 168,294 167,771 0 02/01/2009 | 1..........
31393U 5A 7|FNR 2004-13 PF ...|.09/01/2007 | MBS PAYDOWN 237,920 238,655 237,920 0 01/01/2009 | 1..
31393U 3Y 7|FNR2004-2 0U ...|.09/01/2007 | MBS PAYDOWN 311,352 ..318, 313,929 311,352 0 01/01/2009 | 1..........
31394U HX 3|FNR2005-102 SD ...|.09/25/2007 | MBS PAYDOWN 88,187 84,659 84,925 88,187 0 10/25/2023 | 1..........
31394V JK 7|FNR2005-114 SC ...|.09/25/2007 | MBS PAYDOWN 92,358 88,433 88,697 92,358 0 01/25/2030
31394U GN 6|FNR 2005-98 SX ...|.09/25/2007 | MBS PAYDOWN 110,394 | .o 110,395 | oo 109,567 109,565 110,395 0 11/25/2021
31394V D6 4|FNR 2006-2 SK ...|.09/25/2007 | MBS PAYDOWN 66,109 66,109 65,365 65,418 66,109 0 01/25/2028
31395D BP 3|FNR 2006-40 VA ...|.09/01/2007 | MBS PAYDOWN 19,921 19,921 19,584 19,603 19,921 0 04/01/2016
38373Q JB 8|GNR2003-34 OT ...|.09/01/2007 | MBS PAYDOWN 77,012 77,012 78,708 77,613 77,012 0 01/01/2008
38373Q FV 8|GNR 2003-34 PH ...|.09/01/2007 | MBS PAYDOWN 77,012 77,012 78,708 77,624 77,012 0 01/01/2008
38374B U7 6|GNR 2003-70 HU ...|.09/01/2007 | MBS PAYDOWN 374410 | oo 374,410 | ... 383,478 376,891 374,410 0 07/01/2008
38374C SP 7|GNR2003-82 PA ...|.09/01/2007 | MBS PAYDOWN 89,516 89,516 90,523 90,054 89,515 0 01/01/2010 | 1..........
38374C SZ 5|GNR2003-83 AB ...|.09/01/2007 | MBS PAYDOWN 63,297 63,296 64,384 63,934 63,296 0 11/01/2013 | 1..
38374F NS 9|GNR 2004-11 PC ...|.09/01/2007 | MBS PAYDOWN 138,971 | oo 138,971 | 138,754 138,862 138,971 0 01/01/2011 | 1..........
38374F WT 7 |GNR 2004-19 KL ...|.09/01/2007 | MBS PAYDOWN 192,777 ...196,030 194,577 192,777 0 06/01/2010 | 1..........
38374F 4M 3| GNR 2004-26 HD ...|.09/01/2007 | MBS PAYDOWN 105,226 105,637 105,424 105,226 0 11/01/2009
38374F 4R 2| GNR 2004-26 HJ ...|.09/01/2007 | MBS PAYDOWN 105,226 107,675 106,369 105,226 0 11/01/2009
38374G 2C 5|GNR 2004-41 EG ...|.09/01/2007 | MBS PAYDOWN 204,927 208,033 206,886 204,926 0 10/01/2008
38374H 7K 0|GNR 2004-69 AN ...|.09/01/2007 | MBS PAYDOWN 381,353 ...371,818 371,854 381,352 0 05/01/2014
38374L U7 4|GNR 2005-66 SX ...|.09/16/2007 | MBS PAYDOWN 211,490 ...203,824 204,088 211,490 0 12/16/2034
38374M EQ 8|GNR 2005-84 SC ...|.09/16/2007 | MBS PAYDOWN 319,209 ...314,720 314,863 319,210 0 07/16/2035
546751 AB 4|LOUISVL GOVT VAR-B ...|.07/19/2007 | MORGAN STANLEY 3,200,000 (VI IS IO 3,200,000 0 06/01/2033
607167 DS 9|MOBILE PCR-VAR-B-AL P 4.750.. | ...|.08/23/2007 | PROTECTIVE LIFE INSUR...... [ cccovveersrreermmrerrnnrenns | 20000.3,200,000 | ..........3,200,000 | ........... 3,200,000 0 0 06/01/2034
605354 DM 8|MS HGR ED ARS-SR-A 3.850.... | ...{.09/11/2007 | SALOMON SMITH BARNEY Hl| 2,400,000 2,400,000 0 0 09/01/2016
646080 GX 3|NJHGR ED ARCS-SER D 3.849.. |...[.09/11/2007 [VARIOUS.......cooocvmmvrrererrrerrrrens | covrsnerissesisserisssnes | v 1,000,000 | .......... 1,000,000 | .......... 1,000,000 0 0 05/01/2040
837114 FA 0|SC ED ADJ-STD LN-A-1 3.819..... ..|.09/11/2007 | SALOMON SMITH BARNEY HL ....coovvvverrrirnnrirns [ cerrvinnas 1,000,000 | .......... 1,000,000 |.......... 1,000,000 0 0 09/01/2014
917546 FR 9|UT ST REGENTS-VAR-V-1 3.870..1...|.09/06/2007 | UBS SECURITIES ,400,000 2,400,000 2,400,000 0 0 11/01/2036
92428C DX 9| VT STD ASST-VAR-S-ARC 4.600..] ... |.09/10/2007 | UBS WARBURG ,400,000 2,400,000 2,400,000 0 0 12/15/2034
3199999. Total - Bonds - Special Revenue&Assessment AAAAAAAA 30,938,203 | ........ 30,938,203 |........ 30,981,624 8,930,531 (VI 7688 | ... (V] [ 7688 |........ 0 0 65 65 |...465440 |...... XXX.....
Bonds - Industrial and Miscellaneous
000780 KN 5|AMAC 2003-7 A2 ..1.09/01/2007 | MBS PAYDOWN 29,620 29,620 30,490 30,167 (547) (547) 29,620 0 05/01/2018 | 1FE......
05948K HN 2|BOAA 2003-10 5A2 ...|.09/01/2007 | MBS PAYDOWN 25,798 25,798 25,750 25,758 40 40 25,798 0 11/01/2018 | 1FE......
05948P AV 0|BOAMS 2003-1 2A1 ..|.09/01/2007 | MBS PAYDOWN 8,092 8,092 8,300 8,186 (93) (93) 8,092 0 01/01/2018 |1FE......
161551 FV 3 |CFAB 2002-2 1M2 ..|.09/01/2007 | MBS PAYDOWN 56,111 56,111 55,778 55,784 327 327 56,111 0 09/01/2009 | 1FE......
161627 5L 6|CHASE 2003-S5 A5 ...|.09/01/2007 | MBS PAYDOWN 42,872 42,872 44,064 43,403 (531) (531) 42,872 0 06/01/2018 | 1FE......
225418 ZN 1|CSFB 2004-5 5A2 ...|.09/01/2007 | MBS PAYDOWN 38,659 38,659 39,154 39,063 (404) (404) 38,659 0 07/01/2019 |1FE......
225418 X2 9|CSFB 2004-8 6A1 ...|.09/01/2007 | MBS PAYDOWN 39,455 39,455 39,646 39,613 (157) (157) 39,455 0 10/01/2019 | 1FE......
225458 BZ 0|CSFB 2005-1 DB1 ...|.09/01/2007 | MBS PAYDOWN 10,984 10,984 11,231 11,213 (229) (229) 10,984 0 01/01/2035 | 1FE......
12667F NE 1|CWALT 2004-14T2 B1 ..|.09/01/2007 | MBS PAYDOWN 20,952 20,952 21,109 21,093 (141) (141) 20,952 0 07/01/2034 |1FE......
12667F AG 0|CWALT 2004-2CB 1A1 .|.09/01/2007 | MBS PAYDOWN 50,490 50,490 51,129 50,833 (343) (343) 50,490 0 03/01/2011 |1FE......
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Statement for September 30, 2007 of the PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
SCHEDULE D - PART 4

the Company During the Current Quarter

Show All Long-Term Bonds and Stock Sold, R
5 6

edeemed or Otherwise Disposed of by
9 10

1 2 3 4 7 8 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 1 12 13 14 15 NAIC
0 Current Foreign Bond Desig-
r Prior Year Year's Total Book/ Exchange | Realized Total Interest/ nation
e Book/ Unrealized Current Other Than Total Foreign Adjusted Gain Gain Gain Stock or
i Number of Adjusted Valuation Year's Temporary | Changein | Exchange Carrying (Loss) (Loss) (Loss) Dividends Market
CUSsIP g| Disposal Shares of Carrying Increase/ |(Amortization)/| Impairment | B./A.C.V. | Changein Value At on on on Received | Maturity |Indicator
Identification Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost Value (Decrease) | Accretion | Recognized | (11+12-13) | BJ/A.C.V. | Disposal Date | Disposal Disposal Disposal |During Year|  Date (a)
12667F UW 3| CWALT 2004-J10 1A3 .1.09/01/2007 | MBS PAYDOWN........cccovrrvnecn 110,211 | o 110,211 | oo 111,537 111,122 (910) (910) 110,211 0 2,905 [09/01/2034 | 1FE......
12669D LJ 5|CWHL 2002-32 3A1 ...|.09/01/2007 | MBS PAYDOWN 16,527 16,527 16,932 16,687 (160) (160) 16,527 0 11/01/2017 | 1FE......
36228F PF 7|GSR 2003-3F 2A1 .1.09/01/2007 | MBS PAYDOWN.......coccormrrennns 11,169 11,169 11,439 11,289 (120) (120) 11,169 0 12/01/2032 | 1FE......
52520M CJ 0|LMT 2005-2 5A2 ...|.09/25/2007 | MBS PAYDOWN..........cccoovernnee 32,741 32,741 30,398 30,493 2,248 2,248 32,741 0 10/25/2025 | 1FE......
576434 MD 3| MALT 2004-1 B2 ...|.09/01/2007 | MBS PAYDOWN 19,454 19,454 19,843 19,790 (336) (336) 19,454 0 12/01/2033 | 1FE......
55265K QU 6|MASTR 2003-1 3A2 ...|.09/01/2007 | MBS PAYDOWN 19,591 19,591 20,002 19,781 (190) (190) 19,591 0 01/01/2018 | 1FE......
55265K 5Q 8|MASTR 2004-1 3A1 ...|.09/01/2007 | MBS PAYDOWN 194,849 | ..coovveneee 194,849 | ..ooovvvenne 190,236 190,243 | oo | eerrreeenns L0 0 T ISR 4,606 194,849 0 10/01/2016 | 1FE......
55265K 7L 7|MASTR 2004-3 1A2 ...|.09/01/2007 | MBS PAYDOWN.........ccoouvvvnne 16,088 16,088 16,319 16,241 (153) (153) 16,088 0 02/01/2024 |1FE......
761118 SE 9|RALI 2006-QS1 A6 ...|.09/25/2007 | MBS PAYDOWN.........ccooervvnne 85,656 85,656 80,450 81,516 | ovvvrerercrrins | crrrerenens 4140 | | e 4,140 85,656 0 09/25/2027 |1FE......
45660N N5 0|RAST 2004-A5 B1 ...|.09/01/2007 | MBS PAYDOWN 17,520 17,520 17,690 17,679 (159) (159) 17,520 0 07/01/2034 |1FE......
45660N N6 8|RAST 2004-A5 B2 ...|.09/01/2007 | MBS PAYDOWN.........ccouevvvnne 7,787 7,787 7,729 7,734 54 54 7,787 0 07/01/2034 |1FE......
76111J B2 9|RFMSI2002-S17 A2 ...|.09/01/2007 MBS PAYDOWN.........ccccommrvnnes 28,501 28,501 29,151 28,836 (335) (335) 28,501 0 11/01/2017 | 1FE......
76111X HG 1 |RFMSI 2004-S4 2A1 ...|.09/01/2007 | MBS PAYDOWN 178,578 | oo 178,578 | oo 177,490 177,972 606 606 178,578 0 08/01/2010 | 1FE......
863576 BP 8|SASC 2005-6 2A9 ..|.09/25/2007 | MBS PAYDOWN........c.coovonrenne 7 7 7 7 0 7 0 04/25/2023 | 1FE......
949780 AA 8| WFMBS 2003-6 1A1 .1.09/01/2007 | MBS PAYDOWN.......coooomsmneenns 49,177 49177 50,622 50,200 | oo | i [(H0PX) ) I (1,023) 49,177 [V 1,618 |05/01/2018 | 1FE......
4599999. Total - Bonds - Industrial & MISCEIANEOUS..........cvuiiriiiriiiisiisisiseii s ssississnsssnses | ossesanes 1,110,887 | ..cccees 1,110,885 | .......... 1,106,495 | ......... 1,104,700 | .0 | 6,190 | i | 6190 |0 | 1,110,889 0 0 0
6099997. Total - Bonds - Part 4 35,049,090 35,049,088 35,084,838 13,034,791 ..35,049,019 0 65 65
6099999. Total - Bonds: 35,049,090 35,049,088 35,084,838 13,034,791 35,049,019 0 65 65 |.. e | XXX
7499999. Total - Bonds, Preferred and Common Stocks 35,049,090 |.......... XXX v | e 35,084,838 | ........ 13,034,791 35,049,019 0 65 65 |...594,455 | ...... XXX..... | . XXX...
(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues................ 0.




statementor september 30,2007 o PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

Sch. DB-Part A-Section 1
NONE

Sch. DB-Part B-Section 1
NONE

Sch. DB-Part C-Section 1
NONE

Sch. DB-Part D-Section 1
NONE

E06, EO7



statementor september 30,2007 o PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.

SCHEDULE E - PART 1 - CASH

Month End Depository Balances
4

1 2 3 5 Book Balance at End of Each 9
Amount of Amount of Month During Current Quarter
Rate Interest Interest Accrued 6 7 8
of Received During|  at Current
Depository Code Interest | Current Quarter | Statement Date | First Month | Second Month | Third Month | *
Open Depositories
JP MORGAN CHASE & CO  08/15/2007.. ...eoeveereerererrserreseressesieiessenens | svevsesienssens | sesans 4.650 XXX
JP MORGAN CHASE & CO  12/31/2007.. ...oveeeeeeeeeeereeeeeeereeeeeseseesessinnes | evervessennins XXX
JP MORGAN CHASE BANK.........ccocvvevrnne MADISON, Wl.....cooevrerrrerirereens | vererieninns XXX
US BANK.....covereereereren .. BIRMINGHAM, AL. XXX
BANK OF AMERICA....... .. ATLANTA, GA... .. XXX
0199999. Total Open Depositories...........cccuerrrrieerernnnas KKK e XK | i) [0 | (62,717) ] (1,819,007)] ..... (2,274,968) | XXX
0399999. Total Cash on Deposit.... XXX L XXX | 0 [0 | (62,717) ] (1,819,007)] .....(2,274,968) | XXX
0599999, TOtAl CASN.......ooeeeceeceereeeeeee ettt nee XXX e XXX | a0 | 0 [ (62,717) | .. (1,819,007)] .....(2,274,968) | XXX

EO8
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Statement for September 30, 2007 of the PHYSICIANS INSURANCE COMPANY OF WISCONSIN, INC.
SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter

1 2 3 4 5 6 7 8
Date Rate of Maturity Book/Adjusted Amount of Interest Gross Investment
Description Code Acquired Interest Date Carrying Value Due & Accrued Income
DUPONT EI DE NEMOURS CO.....cooiiiriitiieisstesise sttt ssss s sssssss s sssssssssssssssssssssssssssessnses | svsessins | cossessesssssssenes 09/25/2007 | ...ooovvevrvererrerrerieneennh 735 | i 1010412007 | e 1,199,527
FED HOME LN DISOUNT NT ..ottt sessss e sasts s ssesses s ssss st s sss s ssesssssssssssssssnsseses | sensenses | coesseesaesssssonsanes 09/28/2007 | ... ....5,725,000
GENERAL ELEC CAP CORP.......coovieieisrisisissiesisssesssssssssssesssssssssessesssssssssssssssssssessssssssssssessesssssessassssssessessesssnsss | sesssses | sosssessessesssnssenes 09/28/2007 | ... ....1,000,000
JOHN DEERE BK SA.......ooiiieictce ettt vttt bbbt ssss s sss s stes s sasssessssansans | stessinns | svsessesssessessansand 09/14/2007 | ... ...1,005,714
MITSUB INTL CORP......ooeeeeeee ettt stes st ssss st s sssssssssssssssssssssssssssssssssesssssssssssnssassssssssssssnssessansns | svssesns | sessesssnsesssnsnses 09/28/2007 | ... ....1,995,100
NEW JERSEY NATURAL GAS CO....coouvrecicieesstee sttt ssssss s sssssssssssssssessessssssssssssssssssssnss | svsessns | oesssssessessssaenes 09/27/2007 | ... ..2,574,236
WALGREEN CO....coititis sttt sss s st enssnsses s sns st ens st sssnssnssnsssssnsansnssensnsnssensansans | sosessas .09/20/2007 | ... ....1,552,357
0199999, TOtAl CASN EQUIVAIENTS. ......cveieeieeieiieiiestsst ettt ettt sttt s e s st ess s st st sns st essesssesses st enssessensans | essesssssessessosssessessessanssessessanssessessessaessesessessanssestessaessessessanssessessentsnssessessensenssessentanssessestensnssess | Losssessossssssessossasssnssassensnssessans 15,051,934
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