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Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

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 .ottt sntns | erenserieenn 245,068,679 | ....ooeveeeirereiriinieireinee | creereinenns 245,068,679 | ............. 249,359,692
2. Stocks:
2.1 PrEfErTed STOCKS. ......cvuueeiiiieiciiiscecei ettt | setisetsssts s neai | seestnent sttt entenns | etsiees st (0 O
2.2 COMMON STOCKS. ....urereercereerceseeseeseesesse sttt sinenins | setbsstsssessessssssssesssessesssns | serestestentsentsesssessesssenns | essssesssssssesisestseseenens (0
3. Mortgage loans on real estate:
BuT FIESEIENS vttt | ettt neai | seent sttt st entenns | ennieene e (0
3.2 Other than firSEHENS.........cvurierieiiicireec st nesiesine | settsstssesssessssssssessssssnsssns | serestestestessessesssenssenes | emsisesssssenesesenssesesenens (0 N
4. Real estate:
4.1 Properties occupied by the company (less §.......... 0
ENCUIMDIANCES)......euereeeeceseiseeseeeeseesesseeesessessess e ssee sttt ess s ss s s st sessentessessessanes | sebsesssssessssnessessasssssnssns | nestastssssessessassnessessassanens | sbssssessessasssssnsssstnsnn 0 [
4.2 Properties held for the production of income (less $.......... 0
ENCUMDBIANCES)......cvecviieveieie ittt bbbttt bbb s b s s sebas | Hensssssssssssesssssssessessnsanss | ensessessssessesssssssessesnsanss | sisbessessssssssssassesnsanea (0 OO
4.3 Properties held for sale (less §.......... 0 ENCUMDBTANCES)......covuveriiieiie ettt ssseas | evsesssssssssessessssessessssenss | essesisssssessessssssssssessssnss | seesessessessssssessessnsanens 0 [
5. Cash (§.......... 0), cash equivalents ($.....9,999,917)
and short-term investments (§.......... 0) ettt enaens | sensesienerineen 9,999,917 | oo | v 9,999,917 | oo 2,799,992
6. Contract loans (including §.......... 0 PrEMIUM NOLES).....c.vveieeicieiieieicisie ettt sssesse s ssssessens | ersssessessssessesssssssessessssns | sressessessssessesssssssessessssens | srssssssessesssssssesessssenes [0 T
T DEIIVALIVES.......oouiiiieriiiiii st | erbb bbbttt | sbesi et | e LU
8. Other INVESIEA @SSELS........ouuiiriiriii ittt | shbbesbis bbb bbb | rrsb st | erieni s (01 N
9. ReCEIVADIES fOF SECUMHIES. .......ucvueieriici bbb | sebiessie sttt | eresnss st | srireniseni s (0 N
10.  Securities lending reinvested COIALEIal BSSELS...........ccvieiuiiiiriieie ettt esas | resessessessssessessssessessesenes | essessesssessessessssassesssssnss | soesessessessssssessesssanea [0 T
11, Aggregate write-ins for iNVESIEA @SSELS.......cccvviueieiiiisiecee st eses | srersssssssnsessssssansesnead (O I [0 I {0 I 0
12.  Subtotals, cash and invested assets (LINES 110 1) essenesssienes | srevsesnens 255,068,596 | ....cocvvvrerreieiriiiniennns (V1 I 255,068,596 | ............. 252,159,684
13. Title plants less §.......... 0 charged off (for Title insurers only)
14. Investment income due and accrued
15. Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection..............ccoecevveees | covveevereienee, 5,676,910 | .coocevernrnnne 1,344,250 | ...ocvnenn 4,332,660 | .....cccoeceee 3,889,734
15.2 Deferred premiums, agents' balances and installments booked but deferred
and not yet due (including §.......... 0 earned but unbilled premiums)...........ccccvvveeeviveies | cevveveernines 27,911,873 | oo | e 27,911,873 | .o 24,938,517
15.3  Accrued retroSPECHVE PrEMIUMS.........cccvvcvivirieeiriereieeete sttt sse s ssesssssaesenss | sbssssesessssessssssesessssesesns | essesesssissessssesesessssesasanss | sesessssssessssssesessssesasns 0 [
16. Reinsurance:
161. Amounts recoverable from FEINSUTES.............ovvurerirernerireserriresiessseessesesesssseesenns
16.2 Funds held by or deposited with reinsured companies
16.3 Other amounts receivable UNder reiNSUrANCE CONMTACES.........c...cvuuerererirerirerirrierierieniens | corereeseereessesseseessenes | sersssssssssssisesssssssssssssses | somesnesnesnssnesnesneees (0
17. Amounts receivable relating to UNINSUMEA PIANS..........courriririrereieieieeieissreeessiesseesssssses | reesssesssesssesseessssssessesnes | enesessesssssssessesssssssesessess | sresessessessssssessessessns {1 TR
18.1 Current federal and foreign income tax recoverable and interest thErEON...........ccerrrerrrininnes [ errirenrssiseissssissesisens | errneinssessssssssssssssessssees | esssesessessssssssessnssnes [0
18.2 Net deferred taX @SSBL..........corrrieierirririe ettt sttt nsnsns | sesessessnsanens 8,350,467 | .ovvvvererrinns 465,147 | v 7,885,320 | .oovvreien 7,469,180
19, Guaranty funds receivable OF ON GEPOSIE....... et sssss e sssssssssess | sessssssessessasssssssssassessnsss | sressessnssessesssnssnssessessnes | sesesssessessessssssessessnens [0
20. Electronic data processing equipmMEeNt @Nd SOMWAIE. ...........virruririnrenririniernsieissssessessseses | sessssesssssssssssssssesssssssssess | sessssssssessessessssssessessassns | sessssssssesssssnssessassnes 0 [
21. Furniture and equipment, including health care delivery assets ($.......... 0) - rerrereerneeeeeeresinseesnes | seesreeeeess s estenseens | ressessns st s estensnnes | seeessesesteneesestensenens {1 T
22.  Net adjustment in assets and liabilities due to foreign eXChange rAtES..........ocrrurrrrrirrininens | corrirrineinseseessiessesensiees | eerreenseesssssssssssssesssnses | esessessssesssssssssessessees [0 O
23. Receivables from parent, subsidiaries and affiliates............cc.cceeviererieieeirieiceceeeeseeeens | e, 12,930,324 | ..o | e 12,930,324 | ... 6,368,928
24. Health care (§.......... 0) and other aMOUNES FECEIVADIE.............cuuieerererieiireieie s isesseeseees | corsesessesssssssessssessesssssens | sesesssssssssnssessssssnssessnssnns | sesssssssssesssssnsssessassnnes [0 R
25.  Aggregate write-ins for other than iNVESted @SSELS...........c.vrurreririerrree e eeeeeeeseiseiees | seseesssessessnssnenns 64,018 | oo 34,314 | o 29,704 | oo 25,374
26. Total assets excluding Separate Accounts, Segregated Accounts and Protected
Cell Accounts (Lines 12 through 25)............veeeeirririereeiieeeieesessssssseeesssessssessesssesssseseses | sessssessons 312,523,818 | c.ovvvrins 1,843,711 | oo 310,680,107 | ............. 296,645,405
27. From Separate Accounts, Segregated Accounts and Protected Cell ACCOUNES.........c.cccviveieens [ covrrereiieieeeiee s [ eovesieissssreseessssesessensens | cvvessseessessssessesessessenes 0 [
28. Total (LINES 26 AN 27)........cvuemrrirreereceseemieeesessiesssse s ssssesssssssssssssssessssnesss | sesssseesons 312,523,818 | v 1,843,711 | oo 310,680,107 | ............. 296,645,405
DETAILS OF WRITE-INS
10T, Rt | senet et | ettt | st (U R
T102. RS Rt | seseteene st s s | ettt | eeess et (U N
T03. R R ARttt sne st | 4etesseseteesessenntessensetnnts | nerentesetantes et s tenne s tnnnes | eenetessesetantenaetntnnans [0
1198. Summary of remaining write-ins for Line 11 from overflow page.........cc.coevvnrnrnnininrnseininenns | vevveenessinesssssseseeeens (0 (0 0
1199. Totals (Lines 1101 thru 1103 plus 1198) (LiNe 11 @DOVE)......urrerrerrrrrrsressesssessessesssesssssssesssssnes | sessessssssesssssssasessssnees {0 [0 {0 I 0
2501. STATE UNEARNED SURCHARGE RECOVERABLE.............coviriiririniineireirsiieesseisesssnsessenes | sressessssssessessnes 29,704 | .o | e 29,704 | oo 25,374
2502. PREPAID EXPENSES.........oooieiiririinsinsieesesisetsesssisssssessssessss e ssesssssssssesssssssssessessssssessessasssnsns | sessessssssessessnes 32,983 | o 32,983 | o [0
2503. MISCELLANEOUS OTHER ASSETS........oioiieeircineereieesssenseseessssssssessessssssssssssessssssssssssessssssns | soessessasssssssssessns 1,331 | s 1,331 | s [0
2598. Summary of remaining write-ins for Line 25 from overflow Page..........cccrurrerrrrininrnrinininnns | oeeeesneessensessssesenennens (01 (0 R (0 U 0
2599. Totals (Lines 2501 thru 2503 plus 2598) (LINE 25 @DOVE)......crururrurersrrerresessseseessseessseessessessnesns | ssesesssssssessssnes 64,018 | oo 34,314 | o 29,704 | oo 25,374
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Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

LIABILITIES, SURPLUS AND OTHER FUNDS

Current Decenfber 3
Statement Date Prior Year
1. Losses (current accident year $.....22,466,999)...........cccocueererereririeisnesissie s sssssssss s s sses s ssesssssesssssesssssessessassnssesens | srsessessesssssessesseseans 93,816,241 | covvevieeeecee 93,334,312
2. Reinsurance payable on paid losses and (0SS adjuStMENt EXPENSES.........cviririririiniieiereere e seesssssseesssntees | sesessesessssessesssssssessens 1,367,313 | oo 1,891,499
3. LOSS QQUSIMENT EXPENSES........cvcvvecieieiiicie ettt sttt bbb s s bbb s s s bbb a s s s b st et s s ses s nnetenanns | sbesnsesasntetesnsessnes 20,487,805 | .o 20,393,190
4. Commissions payable, contingent commissions and other SIMilar Charges............veurrirrrriininriisrinesessessseeseesessnseees | eveesssesessesssssessessessssesenes 6,663 | .o 15,992
5. Other expenses (excluding taxes, lICENSES ANA fEES)..........c.cviuiveierieieieiceecte ettt 1,223,892 1,021,210
6. Taxes, licenses and fees (excluding federal and foreign income taxes) 2,501,403 2,463,168
7.1 Current federal and foreign income taxes (including $.....205,157 on realized capital gains (I0SSES)).........cccc.rvvverrrerrierins | coverrsesssessssessssnsnns 2,555,830 | cooovvorerririeieeeeeeens 1,068,408
7.2 INEEAEEITEA TAX TADIIEY. ... . veo e ettt et e st s s8££ Eens e tss | 1428 eeEsee e s s eeEee e e e see s st s e st ent et e sses | eeiaetsessessent e e essenten s e sses s st s snee
8. Borrowed money $.......... 0 and interest thereon §.......... [0S DU UU DOUS TR
9. Unearned premiums (after deducting unearned premiums for ceded reinsurance of $.....49,367,372 and including
warranty reserves of §......... )1ttt bbb e bt b bbbt bbbt s et tenenans | eeaessesns st st et enaesas 82,423,829 | ..covveveeeeeen 75,348,251
10, AQVANCE PrEIMIUM.......co.ovieiviitieeietcte ittt bbbt bbb bbb s bbbt bt es s bee st ss b ssntensesans | sbsessessssssessesssensasaess 1,208,198 | ..o 878,208
11.  Dividends declared and unpaid:
111 SHOCKNOIARTS. ...ttt | Heb et bbbttt | chbe R bbbttt
11,2 POICYNOIABS.......ooveieiecictte ittt bbb bbb bbbt bbb bbb aes
12.  Ceded reinsurance premiums payable (net of ceding commissions)
13. Funds held by company UNder rEINSUFANCE trEAHES. ..........c.ceiiieiriiiiieieetesie ettt ss st s ebans | ebsebssssssassssssassessessbesses s bssessesss | sbsessssessesssssstes e s st es e bbb essesaesaes
14.  Amounts withheld or retained by company for aCCOUNE Of OLNETS............ccueiiiiiiicicisese ettt | erebessss e st b st s b s sessesses | ebssssssessesssestes st en bbb ssesensses
15, Remittances and itemS NOT AlIOCALE. ... | Hoetbt ettt bbbtttk | it
16, PrOVISION fOF FEINSUIANGCE. ......ouvvuiiuieiiieiiiiiesitiiti et | it bbb bbb bbb bbbk b s | Lt bt bbb
17.  Net adjustments in assets and liabilities due to fOreign EXChANGE FALES.........ccoveieiiiiieie e ssenes | eressssss et ss et es s s bsssessesses | ebssssssessesessstes et en st ssessesaes
18, Drafts QUESTANMING........cvuiiiieiicicice ettt sttt nsesntns | nebestesetenten et snsenaens 6,575,332 | oovovvieeeneead 6,582,421
19.  Payable to parent, SUDSIAIANES AN AfIIALES. ........c.cviviiiiiieicieie ettt sssents | ebsebsssessess e s et st s st s bt nsesaes | ebietenae sttt ettt s
20, DEIIVALIVES.......oouieiiiiiriirii e | Heb bbb | Shb bbb
271, PAYADIE FOF SECUMES. .. ..vrvrieiretiieie ettt s s s et s s en et nntens | enseesesantesses et enses b et e s s e st s e s entesas | febsesantes et et en s s sttt ettt
22, Payable fOr SECUMLIES IBNAING........civueirririeieieietie et b e s s s et n sk essebsntns | essessesantes et s tessessebnsessesses et ensesns | fessesantessessntessesse b et s s ss s st entes et
23.  Liability for amounts held UNAEr UNINSUIEA PIANS..........cceueuiirireisriiieireisissieieisisese st ss s sssessessssssessessssans | essesssssssessessssessessessssassessessssessesns | sessssassessesssessessesnsassessessnsassessesan
24.  Capital notes §.......... 0 and interest thereon §......... 0P OO RO
25.  Aggregate Write-inS fOr HADIIHIES..........coviveviicreieiccsce ettt s e bt b nnns | enaebassteres st an et renanaens 595,571 | oo 507,046
26. Total liabilities excluding protected cell liabilities (LINES 1 throUGh 25)..........cvcveiieieiesieecseeee e sssenees | eveesessssaesssssseseenes 212,762,077 | oo 202,778,581
27, Protected Cell NADIIHIES. ..o | fhb s | creas
28, Total liabilities (LINES 26 @MU 27)........vureerriereeeseeesresseeesseesssessseesssssssssssssssssssesseesssssssssessssssssessssssssssessuessssssssssssssessssaness | ssssssssssssssssssssees 212,762,077 | oo 202,778,581
29.  Aggregate write-ing for SPECIal SUMPIUS FUNGS...........evuieriririieririe ettt ens st st ssensssssssenss | sesassssssessassanssssessessasssessassansans 0 | o 0
30, COMMON CAPIAI STOCK.........cuevecveriiesieeicisetet ettt ettt a ettt bt ss ettt es e st ensesansanans | sbessessessnsnssessnsssenseses 3,604,824 | ..o 3,604,824
31, PrEfEITEA CAPILAl SEOCK..........eveviceeierctec ettt ettt bbbt s a s s st et b st s s bt s s s sas s s s essesebansens | s2essntastessesesssssssessssassesses et essessess | 41ebastessessssnsssses e s st esses et s ses e banes
32.  Aggregate write-ins for other than Special SUMPIUS fUNGAS..........c.ririreienririeiriieisisie et sntssssssens | estsssssssessesssssssssnssessssessessanens 0 | o 0
33, SUIMPIUS NOES.....rvuerierisrisriseissseseie s sss e tsees st s st st s st e E e84 8 £ s e n et ssensensns | 1enEessnssessessaessesses s st s e st ens et ests | £essasssessessans et es s st en e s s st et snes
34, Gross paid in and CONHDULEA SUMPIUS...........evvevevcreiieicieesee ettt s st s et s s s b sse s s ssesntans | sbessessssessssesssnssnsanens 37,666,521 | oo 37,666,521
35, UNQSSIGNEA fUNAS (SUMPIUS).......veurererrereriseiseeesseeessessesseesesseesessessssssssses st st st ess s sessesse st s ssessessenssssssssessnssnssessessnsnssessans | sessssssessossnssnssessasens 56,646,685 | ...covereiireiins 52,595,479
36. Less treasury stock, at cost:
36.1 ...l 0.000 shares common (value included in Line 30 §.......... ) OO OO DOTOT OSSPSR TSTSTN
36.2 ... 0.000 shares preferred (value included in Line 31 §......... 0] trrereeee ettt ettt e e enne | enEenEeeenE st et ensens s s st st et ennes | fentenEeerens st e sttt
37.  Surplus as regards policyholders (LINES 29 0 35, 1ESS 36)........ruuerrurerrireireireieiseeneeseie et eseesssessesessessesssessessessssssssenss | ssssssssssssssssssssssssasens 97,918,030 | ..o 93,866,824
38, TOtAIS ... ceeeceeeeeseeei ettt nns | seseeet et 310,680,107 | ..eoovvererrreereeenne 296,645,405
DETAILS OF WRITE-INS
2501, MISCELLANEOUS OTHER LIABILITIES......ccouivurecereimeetsesseeessessseessseesssessse s sssssesssesssssssssssssasssssessssssssssssssssssssssssnns | sesssssesssesssesssssssssssanes 453,311 | oo 480,903
2502. ESCHEATABLE PROPERTY .....otiiiriiiriresiiiiseessessse st ssss s assse st esssssesssssssessssessssessssnnns | sesssessssssssssssnnsnsnssssones 116,537 | oo
2503, STATE PLAN LIABILITY ...cvoueveuueeermesseeesseessseesssessseessesssssessseesssesssssessseesssesss st s ssssesssaeessesssseesssassssessssesssssesssessssnssssnsssn | sestsseessssssnessssssssnessssenen 25723 | e 26,143
2598. Summary of remaining write-ins for Ling 25 from OVEIMIOW PAGE..........ccvveveveiieeeieieisce ettt sssessesnsas | sresssssssessssssessesssesssssesssssssene 0 [ e 0
2599. Totals (Lines 2501 thru 2503 plus 2598) (Line 25 above)..
2901.
2902.
2903. ...
2998. Summary of remaining write-ins for Ling 29 from OVEMIOW PAGE.......c.cuieiriiiieieieeisiee sttt sstesenes | sressessssessessssessesssssssessessessssense 0 | e 0
2999. Totals (Lines 2901 thru 2903 plus 2998) (LINE 29 @DOVE).......ruuieereiriiisarisseisessssessssesssssssssssssssessnssssssssesssnssssssssessasssesssssssssesss | sressosssssssssasssnsssssessassansssssassanes 0 | e 0
3201, oS R R ESREEERER R E R R et R | SeeE Rt | chbs Rt
7 OO OO OO O PRSP POTOT OO
3203, RS R R S R R R et | SeeE Rt | Chbre Rt
3298. Summary of remaining write-ins for Ling 32 from OVEMIOW PAGE.........cureirriririnrinrisisessissisessessesssessessssssssssssessasssssssssessns | sesmsssssssssessessssssessessassssssessansans 0 [ e 0
3299. Totals (Lines 3201 thru 3203 plus 3298) (LINE 32 @DOVE).......ceuueuiiireerseiisiesseriessssessasessssassesssssssessessssessesssssssessessnssssansessessnses | srssssssessesssssnsassessessssessessassnsasas {0 RN 0
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Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

STATEMENT OF INCOME

1 2 3
Current Year Prior Year Prior Year Ended
to Date to Date December 31
UNDERWRITING INCOME
1. Premiums earned:
1.1 Direct.............. (written $ 44,116,956 | ..ocovrrrenns 42,086,551 | ..cvovvene. 174,107,730
1.2 Assumed........ (written $ 113,249,300 | ..o 66,215,471 277,128,357
1.3 Ceded............. (written $ 44,116,956 | .o 42,086,551 |.... 174,107,730
14 Net.ovenne (written $ 73,249,300 | .coovverrenns 66,215,471 | .ccvvernee. 277,128,357
DEDUCTIONS:
2. Losses incurred (current accident year $.....45,534,570):
2 DHIECL. ...ttt et bbbttt bbbt ...21,000,676 | ...coeovvenvnee 20,622,512 99,043,994
2.2 Assumed 43,259,345 | .. ..40,132,238 ..169,951,487
2.3 Ceded. ..20,643,930 ....99,182,024
24 NEt..ieeee s 43,201,848 | .. ..40,110,820 ..169,813,457
3. Loss adjustment EXPENSES INCUITEX............c.vueiuiiiieeieieiseteie ettt ettt b s sesaens | evsesensessesnsas 8,251,933 | ..ovevreene. 7,857,683 | .... 33,245,003
4. Other underwriting EXPENSES INCUITEM.........c.cvieuiiiieieieieeiee ettt a bbbt bbbt s s ....17,835,469 ....62,563,747
5. Aggregate write-ins for underwriting deductions..
6. Total underwriting deductions (Lines 2 through 5)
7. NetinCome Of PrOtECIEA CEIIS...........cvuiveivieeieicteie ettt bbb b bbb s s enbens | oebsesessessessnssns st sntensenas
8. Net underwriting gain (I0ss) (Line 1 MINUS LINE 6 + LINE 7).....cveueieiiciiicieeieesce et ve s ssenes | crevessresesens 3,960,050
INVESTMENT INCOME
9. Netinvestment income earned ..1,390,808 | .. 1,002,055 ..4,510,998
10. Net realized capital gains (losses) less capital gains tax of $.....205,157 .381,005 | .. ...215,264 416,827
11. Net investment gain (loss) (Lines 9 + 10) 1,771,813 | oo 1,217,319 | .... ..4,927 825
OTHER INCOME
12. Net gain or (loss) from agents' or premium balances charged off
(amount recovered $.....59,567 amount charged off $.....642,945).........cccooruirirrineineiieies s esssenies | sessresssessenneas (583,378) | ..o (440,082) ...(2,561,156)
13. Finance and service charges not included in premiums.. 672,497 | .. ..613,610 ..2,666,077
14. Aggregate write-ins for miscellaneous income............. ..36,908 | ..o 30,428 104,854
15. Total other income (Lines 12 through 14) 126,027 203,956

16.

17.
18.

19.
20.

21,
22.
23.
24
25.
26.
27.
28.
29.
30.
31.
32.

33.

34,
35.
36.
37.
38.
39.

Net income before dividends to policyholders, after capital gains tax and before all other federal and

foreign income taxes (LINES 8 + 11+ 15). ..ottt aes
Dividends to policyholders
Net income after dividends to policyholders, after capital gains tax and before all other federal and

foreign income taxes (LINE 16 MINUS LINE 17).......vureririnireieiecieieiss sttt st ssesssnsses
Federal and foreign iNCOME taXeS INCUITEM..........c.eiuiieieiciieie et
Net income (Line 18 minus Ling 19) (10 LINE 22).........ccrruriurierrirrerereireereieeeseise s ssssessssessessse e ssessssssesssssenn

CAPITAL AND SURPLUS ACCOUNT

Surplus as regards policyholders, DECEMDEr 31 PrOr YEAI..........c.vcvevirireirieieeeie et snseaes
Net income (from Ling 20)........cccurerrerrereerneeneeneerseeneeneens
Net transfers (to) from Protected Cell accounts
Change in net unrealized capital gains or (losses) less capital gains tax of §.......... 0neeeeee e
Change in net unrealized foreign exchange capital gain (loss)
Change in net deferred INCOME tAX.........c..c.cuiiueieiiiieeee ettt
Change in NONAAMILEA @SSEES.........cveveiviiiieiecsie ettt bbb s e bt nee
Change in provision for reinsurance.
Change in surplus NOtES...........ocueveevevrererercrere s
Surplus (contributed to) withdrawn from protected cells..
Cumulative effect of changes in acCOUNtNG PRINCIPIES...........vurvrrreririeierirriessesi et
Capital changes:

32.1 Paid in
32.2 Transferred from surplus (Stock Dividend)..
32.3 TranSfErTed 0 SUMPIUS.......cvuvvrerieerieieieissets ettt
Surplus adjustments:

33.1 Paidin
33.2 Transferred to capital (Stock Dividend)...
33.3 Transferred from CaPItal...........vereererirrnririeiesns sttt ss sttt
Net remittances from or (to) Home Office
Dividends to stockholders...........cccccvuuene
Change in treasury stock............coevivrreieriennnnns

Aggregate write-ins for gains and losses in surplus.....................
Change in surplus as regards policyholders (Lines 22 through 37)
Surplus as regards policyholders, as of statement date (Lines 21 plus 38).........ccccveveveieieieieseesee s

.................. 5,857,890 |..................3,836,976 |................16,691,973
2,350,673 | ...coovvvinnninnns 1,751,626 6,219,521

...... 3,507,217 | .................2,085,350 ....10,472,452

....... ....93,866,824 82,736,877 82,736,877

.3,507,217 | ..

....2,085,350

10,472,452

..... 149,903

..... 394,086

...(167,350)

0

...11,129,947

................ 93,866,824

DETAILS OF WRITE-INS

0501.
0502.
0503.
0598.
0599.

2008 NORTH CAROLINA PRIVATE PASSENGER AUTO ESCROW (REFUNDS)

Summary of remaining write-ins for Line 5 from overflow page...
Totals (Lines 0501 thru 0503 plus 0598) (Line 5 above)

1401.
1402.
1403.
1498.
1499.

MISCELLANEOUS OTHER INCOME
INTEREST INCOME ON INTERCOMPANY BALANCES
Summary of remaining write-ins for Line 14 from overflow page
Totals (Lines 1401 thru 1403 plus 1498) (Line 14 above)........

3701.
3702.
3703.
3798.
3799.

Summary of remaining write-ins for Line 37 from overflow page
Totals (Lines 3701 thru 3703 plus 3798) (LINE 37 @DOVE)........ciiiieiiiieieieiicissese ettt snensenae
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Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY
CASH FLOW

Currer11t Year Prior2 Year Prior Yezr Ended
to Date To Date December 31
CASH FROM OPERATIONS
1. Premiums collected Net Of FBINSUFANCE...........cccvevcveeeieicseee ettt sttt st sas s sssssessnsnses | svsessssnsones 78,183,251 | ccevereee. 73,291,991 | .covvvee. 283,105,733
2. NetinvestMENtINCOME........c..oiiiiiirrrrr st | erisesinsianes 1,219,117 | oo 1,500,041 | .coovviiinne 5,008,845
3. MiISCEIANEOUS INCOME........ovuviveirieieieie ettt se sttt bbb s et besses s ssbessesasbessesasssnssnsens | erisbessessssssesans 21,988 | oo 79,432 | oo 190,243
4. Total (Lines 1 through 3) ...79,484,355 | ... ..74,871,464 | ... .288,304,821
5. Benefit and [0SS related PAYMENLS..........ccovuivciieiiieicite ettt s s st s s ses s snssnaens | eveessesnans 43,675,643 | ...ceveevnvne 36,817,567 | ...cvue. 155,846,515
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNES...........cccvcueierreieineineiesieienns [ e [ resiesisesesessssesessesseens | covssiesssssesessssssssessens
7. Commissions, expenses paid and aggregate write-ins for dedUCHONS............c.ccevriveiciieicese e esisiens | evereanaas 25,761,199 | oo 23,113,770 | v 92,957,298
8. Dividends paid t0 POICYNOIAETS..........cucviieiieiice sttt b bbb s s bt ses s s s ssssesenans | ebessssesessssesesssssessnsetess | sresisssessssesessssesessssesesns | esestesessssesesnsesesssaesesaees
9.  Federal and foreign income taxes paid (recovered) net of $.....85,135 tax on capital gains (I0SSeS)...........cccvvveervrrrrrens | coririssiriennns 1,068,408 | .....ccceeenve. 1,321,570 | oo 6,903,333
10.  Total (Lines 5 through 9) 70,505,250 ...61,252,907 | ... .255,707,145
11.  Net cash from operations (Lin€ 4 mMiNUS LiNE 10).........cciueiiiiueieiieiesie sttt ssse s sssse s ssesssns | seessssessnsnsas 8,979,105 | .cvverneee. 13,618,557 | ......coo....... 32,597,676
CASH FROM INVESTMENTS
12.  Proceeds from investments sold, matured or repaid:
121 BOMAS ..ot sesi st Rt | serenstenens 195,196,458 | ......ccoooune. 11,077,646 | ....ccoonnve. 29,323,168
12.2 SHOCKS. ..o ettt ettt | st st sttt ettt | cebenei ittt nes | st
12.3 MOTGAGE I0BNS......orvreerireiicieie ettt s st bses st s santensns | esssnssessessassnssnssastansnsss | sressenssssnssessanssnssnssassnes | sesessessassnssessansansnssentans
12,4 REAIESIALE ... bbb | sttt ettt | cebenei st | st
12,5 Ot INVESIEA @SSEES.....vuvuiererieireciseie sttt ettt essensnsessantas | esssssssssessassnssnssassansnsss | sressessnssnssessanssrssnssassnes | sesessessnssnssessnssnsnnssnssons
12.6 Net gains or (losses) on cash, cash equivalents and Shor-term INVESIMENLS. ..ot [ cerrreie e [ eevresies s ssesseens | coessessss s sesss s seseseens
12,7 MISCEIIANEOUS PIrOCEEAS. ... ..veoreurerereseeseeseeseessseseissessssssesse st ees s st s sss s ssess st s s e st st st e sses st asssessessessssssessassnssnsnns
12.8  Total investment proceeds (LINES 12.110 12.7)....cucieicieieeseiree et aaen
13.  Cost of investments acquired (long-term only):
131 BOMAS..ouvereveeeeirerices sttt | Herenntenees 190,503,695 | ....cocovvene 7,997,171 | oo 58,131,125
1312 SHOCKS. . veerereeeeeeeee ittt ettt e £ E e S e R e R st ns et e ssenen | estnssessessantananessantensnsns | srestensnesnssestantsneestentenes | seesrensaneaneses st st nsaentns
13,3 MOILJAGE [0BNS......cuieiiieeiieieisie ettt s bbbt s st s st ens st s tensessnsns | srebsssessessesnsensessesnntessess | sessstensesessnsessessnssnsessens | sessssestesesanter et tensesaees
134 REAIESIALE. ...t
13.5 Other invested assets....
13.6 Miscellaneous applications.... 000 ] i 0
13.7 Total investments acquired (LINES 13.110 13.6)......c.eiieriiiereeeceteeesce sttt s s sssesse s seseens | ensessessneas 190,503,695 | ....cccveveen 8,010,171 | oo 58,131,125
14.  Netincrease (decrease) in contract 10ans and PreMIUM NOLES...........ccwerrerirerniireirieeneeeeseeeessesseseesestesesessestssssessesses | rssseesessesssssssssesssssssssesss | sressssesssessessnsssessessansnes | sesessessnsssssnssnsssssnssessans
15.  Net cash from investments (Line 12.8 minus Line 13.7 and LINE 14).......ccovevereveieesieseseeiesetese s ssssssessessesssses | seresssesinsinsa 4,692,763 | ...ocvvvrrnene 3,067,475 | ..o (28,807,957)
CASH FROM FINANCING AND MISCELLANEOUS SOURCES
16.  Cash provided (applied):
16.1 Surplus notes, capital notes
16.2 Capital and paid in SUPIUS, IESS trEASUNY STOCK.........c.evureriiierireisiiesirsieisstssieessisssss e ssessssssesssssssssesssssesssssesss | sessssssessessassssssessassassnsss | ressessssssessessanssnssessassnes | eesessessasssnssessassnsnnssessns
16.3 BOITOWEA fUNAS........ouuiiiiiiii ittt bbbttt | fenbesbes b st st st nsseneas | cebnsssnssnnssnnsbensbensbenssenes | senbsesbesb st
16.4 Net deposits on deposit-type contracts and other iNSUrANCE ADIIES. .........c.rverererirnrrririnrnririsesrsissssssnses | cereseesesessssssseesssssssssness | cressessssssssesssssssssssesssnes | eessssesssssssssessnsssssnssessans
16.5  DiVIdENdS 10 SLOCKNOIAETS. .........ouiiiiiiciii bbbttt rsbnees | resiesbest st ssessessenias | cibenssensssnssnnss s enssenssenes | nesbesses bbb
16.6  Other cash provided (APPHEA).........vvwrreerrerreererereieseeese e seesseess st eesss st sssss st sssssssssssessssessssssssssns |essssssssennes [(TARCLK)) — (8,186,150) [ ....covveerrcenee (989,727)
17.  Net cash from financing and miscellaneous sources (Lines 16.1 through 16.4 minus Line 16.5 plus Line 16.6)............ [ cecoveeiuenncs (6,471,943)( ............... (8,186,150)] ...cvvevenece. (989,727)
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 Lin€ 17).......cccoevvveveces | ovrereiinnnns 7,199,925 | .o 8,499,882 | ...ccccovvrrne 2,799,992
19. Cash, cash equivalents and short-term investments:
19,1 BEOINMING Of YBAI.......cuuiviciieiieicie sttt sttt s st ssessentans | sressessesssnsans 2,799,992 | oo {1 0
19.2  End of period (LIN 18 PIUS LINE 19.1)........cveereererereeeeecereeeieeceeeee e seeesseeesseneseseeseesesssssessesssneeses | aeeeeeeensseenns 9,999,917 | ...vvvvereennn 8,499,882 | ................. 2,799,992
| Note: Supplemental disclosures of cash flow information for non-cash transactions: | | |
20,0007 s | srnresese s | enenee e | cereene e
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Statement for March 31, 2011 of the PROGRESS'VE MAX |NSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

1. Summary of Significant Accounting Policies

A.

Accounting Practices

The accompanying statutory-basis financial statements of Progressive Max Insurance Company (the “Company”) were prepared on
the basis of accounting practices prescribed or permitted by the Ohio Department of Insurance (“DOI").

The Ohio DOI requires insurance companies domiciled in the state of Ohio to prepare their statutory-basis financial statements in
accordance with the National Association of Insurance Commissioners’ (“NAIC”) Accounting Practices and Procedures Manual
subject to any deviations prescribed or permitted by the Ohio DOI. No deviations from NAIC statutory accounting practices (“NAIC
SAP”) were used in preparing these statutory-basis financial statements.

2. Accounting Changes and Corrections of Errors

No significant change

3. Business Combinations and Goodwiill

No significant change

4. Discontinued Operations

No significant change

5. Investments

D.

Loan-Backed Securities

Effective for the third quarter 2009 reporting period, the Company adopted Statement of Statutory Accounting Principles
(“SSAP”") No. 43R, Loan-backed and Structured Securities. Pursuant to the new standard, the Company analyzes its
structured debt securities to determine if the Company intends to sell, or if it is more likely than not that the Company will
be required to sell, the security prior to recovery and, if so, the Company writes down the security to its current fair value
with the entire amount of the write-down recorded as a realized loss. To the extent that it is more likely than not that the
Company will hold the debt security until recovery (which could be maturity), the Company determines if any of the decline
in value is due to a credit loss (i.e., where the present value of cash flows expected to be collected is lower than the
amortized cost basis of the security) and, if so, the Company recognizes that portion of the impairment as a realized loss.

The sources used to determine prepayment assumptions are derived from updated cash flows from reputable pricing
services. The Company'’s portfolio managers review the available cash flow data and prepayment assumptions and make
adjustments based on current performance indicators on the underlying assets (i.e., delinquency rates, foreclosure rates,
and default rates), credit support (via current levels of subordination), and historical credit ratings.

As of March 31, 2011, the Company had $395,438 of gross unrealized losses in the Company'’s loan-backed and
structured debt securities. The Company currently does not intend to sell the loan-backed and structured debt securities
and determined that it is more likely than not that the Company will not be required to sell these securities for the period of
time necessary to recover their cost basis. If the Company’s strategy was to change and these securities were determined
to be other-than-temporarily impaired, the Company would recognize a write-down in accordance with the Company’s
stated policy.

The following table shows, as of March 31, 2011, the composition of fair value and gross unrealized losses on loan-backed and
structured debt securities by the length of time that individual securities have been in a continuous unrealized loss position:

Market Value of Market Value of

Unrealized Losses less than Losses greater losses less than losses greater

Fair Value Loss 12 Months than 12 months 12 months than 12 months
$ 26,880,637 $ 395,438 $ 175,897 $ 219,541 $ 18,251,818 $ 8,628,819

Joint Ventures, Partnerships and Limited Liability Companies
No significant change

Investment Income

No significant change

Derivative Instruments

No significant change
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Statement for March 31, 2011 of the PROGRESS'VE MAX |NSURANCE COMPANY
NOTES TO FINANCIAL STATEMENTS

9. Income Taxes
A. Components of the net deferred tax asset (liability) ("DTA"/*(DTL)")

1. The components of the DTA in accordance with SSAP 10R, Income Taxes, are as follows:

March 31, 2011 December 31, 2010 Change
(@) @) (©) ) ®) (6) (1) (8) ©)
(Col 1-4) (Col 2-5)
Ordinary Capital (Col 1+2) Ordinary Capital (Col 4+5) Ordinary Capital (Col 7+8)
Description Income gain (loss) Total Income gain (loss) Total Income gain (loss) Total

(a) Gross deferred tax

assets $ 8,994,988 | $ 54,432 | $ 9,049,420 | $ 8,598,648 | $ 54,432 | $ 8,653,080 | $ 396,340 | $ -8 396,340
(b) Statutory valuation

allowance

adjustment - - - - - - -
(c) Adjusted gross

deferred tax

assets (1a-1b) $ 8,994,988 | $ 54,432 | $ 9,049,420 | $ 8,598,648 | $ 54,432 | $ 8,653,080 | $ 396,340 | $ -1s 396,340
(d) Deferred tax

liabilities 241,921 457,032 698,953 250,454 446,245 696,699 (8,533) 10,787 2,254
(e) Subtotal (net deferred

tax assets) (1c-1d) $ 8,753,067 | $ (402,600)| $ 8,350,467 | $ 8,348,194 | $ (391,813)] $ 7,956,381 | $ 404,873 | $ (10,787){ $ 394,086
(f) Deferred tax assets

nonadmitted 465,147 - 465,147 487,201 - 487,201 (22,054) - (22,054)
(g) Net admitted deferred

tax assets (le-1f) $ 8,287,920 | $ (402,600)| $ 7,885320 | $ 7,860,993 | $ (391,813)| $ 7,469,180 | $ 426,927 | $ (10,787)| $ 416,140

2. The Company has not elected to admit additional DTAs pursuant to SSAP No. 10R, paragraph 10.e. for the reporting period ended
March 31, 2011. The current period election does not differ from the prior year-end.

3. Benefits of adopting SSAP No. 10R, paragraph 10.e.

Not applicable

C. Current income taxes consist of the following major components:
1. Current Income Tax:
1 (2
March 31, December 31,
Description 2011 2010

(a) Federal income tax expense (benefit) $ 2,350,673 | $ 6,285,135
(b) Foreign income tax expense (benefit) - -
(c) Prior year underaccrual (overaccrual) - (65,614)
(d) Subtotal $ 2,350,673 | $ 6,219,521
(e) Federal income tax (benefit) on net realized capital gains (losses) 205,157 296,617
(f) Utilization of capital loss carry-forwards - -
(g) Prior year underaccrual (overaccrual) - 134,033
(h) Subtotal $ 205,157 | $ 430,650
(i) Federal and Foreign income taxes incurred $ 2,555,830 | $ 6,650,171

The change in net deferred income tax is comprised of the following (this analysis excludes nonadmitted assets; the change in
nonadmitted assets is reported separately from the change in net deferred income tax in the Statement of Income, Surplus section):

March 31, December 31,
Description 2011 2010 Change
Total deferred tax assets $ 9,049,420 | $ 8,653,080 | $ 396,340
Total deferred tax liabilities 698,953 696,699 2,254
Net deferred tax asset (liability) $ 8,350,467 | $ 7,956,381 | $ 394,086
Tax effect of unrealized gains (losses) -
Change in net deferred income tax $ 394,086
D. Reconciliation of Federal Income Tax Rate to Actual Effective Rate

The provision for Federal income taxes is different than that which would be obtained by applying the statutory Federal income tax
rate to pre-tax income. At March 31, 2011 the significant book to tax adjustments causing this difference are as follows:

Tax Effect Effective

Description Amount Tax Rate
Provision computed at statutory rate $ 2,122,066 35%
Exempt interest income (7,278) --
Impact of nonadmitted assets 44,747 1
Other 2,209 -
Total $ 2,161,744 36%
Federal and foreign income taxes incurred $ 2,555,830
Change in net deferred income tax (394,086)
Total statutory income taxes $ 2,161,744

10. Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties

No significant change
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Statement for March 31, 2011 of the PROGRESS'VE MAX |NSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Debt

No significant change

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

No significant change

Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations

No significant change

Contingencies

E. All Other Contingencies
The Company is named as defendant in various lawsuits arising out of its insurance operations. All legal actions relating to claims
made under insurance policies are considered by the Company in establishing its loss and loss adjustment expense (“LAE")
reserves. The Company also has potential exposure relating to lawsuits due to its participation in a 100% pooling reinsurance

agreement for which it is allocated litigation expenses.

Unless specifically noted, the Company does not consider a loss from these cases to be probable and is unable to estimate a range
of loss, if any, at this time.

As of March 31, 2011, there were two putative class action lawsuits challenging the Company’s use of certain automated database
vendors or software to assist in the adjustment of bodily injury claims. Plaintiffs allege that these databases or software
systematically undervalue the claims.

As of March 31, 2011, there was a putative class action lawsuit alleging that the Company charged insureds for illusory
underinsured and uninsured motorist coverage on multiple vehicle policies.

As of March 31, 2011, the Company was defending a putative class action lawsuit challenging the Company’s evaluation of physical
damage claims regarding diminution of value.

Leases

No significant change

Information about Financial Instruments with Off-Balance Sheet Risk and with Concentrations of Credit Risk
No significant change

Sale, Transfer, and Servicing of Financial Assets and Extinguishments of Liabilities

C. Wash Sales

The Company had no wash sales of securities with a National Association of Insurance Commissioners’ rating of 3 or below during
the year.

Gain or Loss from Uninsured Plans and the Uninsured Portion of Partially Insured Plans
No significant change
Direct Premiums Written / Produced by Managing General Agents / Third Party Administrators
No significant change
Fair Value Measurements
A. Inputs Used for Assets and Liabilities Measured at Fair Value
1. Fair Value Measurements by Levels 1, 2 and 3

The Company categorizes its financial instruments, based on the degree of subjectivity inherent in the method by which
they are valued, into a fair value hierarchy of three levels, as follows:

Level 1 - Inputs are unadjusted, quoted prices in active markets for identical instruments at the measurement date (e.qg.,
active exchange-traded equity securities).

Level 2 - Inputs (other than quoted prices included within Level 1) that are observable for the instrument either directly or
indirectly. This includes: (i) quoted prices for similar instruments in active markets, (ii) quoted prices for identical or similar
instruments in markets that are not active, (iii) inputs other than quoted prices that are observable for the instruments, and
(iv) inputs that are derived principally from or corroborated by observable market data by correlation or other means.

Level 3 - Inputs that are unobservable. Unobservable inputs reflect the Company’s subjective evaluation about the
assumptions market participants would use in pricing the financial instrument.

The Company evaluated whether the market was distressed or inactive in determining the fair value for those securities
reported and reviewed certain market level inputs to evaluate whether sufficient activity, volume, and new issuances
existed to create an active market. Based on this evaluation, the Company concluded that there was sufficient activity in
determining the fair value for those securities reported.

As of March 31, 2011, the Company did not measure and report any securities at fair value on the balance sheet. All
bonds were carried at amortized cost.

2. Rollforward of Level 3 ltems
Not applicable
3. Policy on Transfers Into and Out of Level 3

Not applicable
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Statement for March 31, 2011 of the PROGRESS'VE MAX |NSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

4. Inputs and Techniques Used for Level 2 and Level 3 Fair Values
Not applicable
5. Derivative Fair Values
Not applicable
C. Other Fair Value Disclosures
Not applicable
D. Reasons Not Practical to Estimate Fair Values
Not applicable
Other Items
No significant change
Events Subsequent

The Company was not impacted by any subsequent events. Subsequent events have been considered through May 9, 2011 for the statutory
statement that was available for issuance by May 15, 2011.

Reinsurance

No significant change

Retrospectively Rated Contracts and Contracts Subject to Redetermination

No significant change

Changes in Incurred Losses and Loss Adjustment Expenses

Incurred losses and LAE attributable to insured events of prior years decreased $2,850,000 in 2011, which is 2.5% of the total prior year net
unpaid losses and LAE of $113,727,502. The favorable development is primarily due to favorable Private Passenger Auto Liability case loss
reserve development with Auto Physical Damage development representing most of the remaining favorable development. Originally
anticipated severity for accident year 2010 decreased 0.9% and 1.3% for Private Passenger Auto Liability and Auto Physical Damage,
respectively. Defense and cost containment also experienced favorable development.

Intercompany Pooling Arrangements

No significant change

Structured Settlements

No significant change

Health Care Receivables

No significant change

Participating Accident and Health Policies

No significant change

Premium Deficiency Reserves

No significant change

High Deductibles

No significant change

Discounting of Liabilities for Unpaid Losses and Unpaid Loss Adjustment Expenses

No significant change

Asbestos and Environmental Reserves

No significant change

Subscriber Savings Accounts

No significant change

Multiple Peril Crop Insurance

No significant change

Financial Guaranty Insurance

No significant change
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statement for March 31, 2011 of e PROGRESSIVE MAX INSURANCE COMPANY

21

22

41

4.2

6.1

6.2

6.3

6.4

6.5

6.6
71

72

8.1

8.2

8.3
8.4

9.1

9.2

9.21

9.3

GENERAL INTERROGATORIES
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? Yes[ ] No[X]
If yes, has the report been filed with the domiciliary state? Yes[ ] No[ ]
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? Yes[ ] No[X]

Ifyes,dateof change:

Have there been any substantial changes in the organizational chart since the prior quarter end? Yes[ | No [ X]
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? Yes[ ] No[X]

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? Yes[ ] No[X] NA[ ]
If yes, attach an explanation.

State as of what date the latest financial examination of the reporting entity was made or is being made. 12/31/2007.......ovvevernee.

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. 12/31/2007 ..o

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). 4/7/20009........cceeirereinns

By what department or departments?
OHIO

Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial statement
filed with Departments? Yes[ ] No[ ] NAI[X]

Have all of the recommendations within the latest financial examination report been complied with? Yes[X] No[ ] NAT[ ]

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? Yes[ | No[X]

If yes, give full information:

Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? Yes[ | No [ X]

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

Is the company affiliated with one or more banks, thrifts or securities firms? Yes[ ] No[X]

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].

1 2 3 4 5 6 7
Affiliate Name Location (City, State) FRB 0cC 0oTS 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? Yes[X] No[ ]
(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.

If the response to 9.1 is No, please explain:

Has the code of ethics for senior managers been amended? Yes[ ] No[X]

If the response to 9.2 is Yes, provide information related to amendment(s).

Have any provisions of the code of ethics been waived for any of the specified officers? Yes[ ] No[X]

Qo7



statement for March 31, 2011 of e PROGRESSIVE MAX INSURANCE COMPANY

GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES
GENERAL

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

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[ 1]
10.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: G 0
INVESTMENT

1.

PN

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]

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

12. Amount of real estate and mortgages held in other invested assets in Schedule BA: N 0
13. Amount of real estate and mortgages held in short-term investments: G 0
14.1 Does the reporting entity have any investments in parent, subsidiaries and affiliates? Yes[ ] No[X]
14.2 If yes, please complete the following: 1 2
Prior Year-End Current Quarter
Book/Adjusted Carrying Value Book/Adjusted Carrying Value
T4.21 BONAS.....ouieciicieiice ettt bbb bbb bbbt a bt

14.22  Preferred STOCK.......c.cviveeecesese ettt bbb nann
14.23  COMMON SHOCK........oviecvirieeieicte ettt ettt naa
14.24  ShOrt-TEr INVESIMENLS........coucveivieiciiectcieieee ettt b
14.25 Mortgage Loans on Real Estate
14.26 All Other.

14.27 Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26)..............
14.28 Total Investment in Parent included in Lines 14.21 t0 14.26 aboVe..........cccoveuveveinvirienirireneens

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

15.2 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.

16. Excluding items in Schedule E-Part 3-Special Deposits, 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 Section 3, lll. Conducting
Examinations, F-Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? Yes [ X] No[ 1]

16.1  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
CITIBANK, N.A. 338 GREENWICH STREET NEW YORK, NY 10013

16.2  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
16.3  Have there been any changes, including name changes, in the custodian(s) identified in 16.1 during the current quarter? Yes[ ] No[X]

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

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

NONE

16.5 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
NONE
17.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Securities Valuation Office been followed? Yes[X] No[ ]

17.2 If no, list exceptions:

Q07.1



statement for March 31, 2011 of e PROGRESSIVE MAX INSURANCE COMPANY

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[X] NA[ ]
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[ 1] 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
........................................................................................................................................................................................................ 0
Total v | e XXX | e 0.0 S [ () I [0 IO 1 [P [ (O (V) I 0
5. Operating Percentages:
5.1 A&H loss percent 0.0 %
5.2 A&H cost containment percent 0.0%
5.3 A&H expense percent excluding cost containment expenses 0.0%
6.1 Do you act as a custodian for health savings accounts? Yes[ ] No [X]
6.2 If yes, please provide the amount of custodial funds held as of the reporting date. 0
6.3 Do you act as an administrator for health savings accounts? Yes[ ] No [X]
6.4 If yes, please provide the amount of funds administered as of the reporting date. 0
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Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE F - CEDED REINSURANCE

1
NAIC
Company
Code

2
Federal
ID
Number

Name of Reinsurer

Showing All New Reinsurers - Current Year to Date
3

1

Domiciliary Jurisdiction

5
Is Insurer
Authorized?
(YES or NO)

NONE
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Statement for March 31, 2011 ofthe.  PROGRESSIVE MAX INSURANCE COMPANY
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
Active Currer%t Year PriorSYear Curre:t Year Prior5Year Currer?t Year Prior7Year
States, Etc. Status to Date to Date to Date to Date to Date to Date
1. Alabama.......ccooeonvennvnen AL [ e L
2. Aaska......coonvnnneen AK L
3. AMizona......nne AZ | L
4. Arkansas.........cenne AR [ L
5. California........ccccooverneviniennnnn. CA | e N
6. Colorado.......cccoeconurmrrnerineenn.CO [ v L
7. Connecticut..........oouvniveirennnne CT|oe Lo [ | s [ e | e [ s | s
8. Delaware.......cccovnrrvrnirneenenn. DE|....... L [ | s | e [ e | s | st
9. District of Columbia................. DC|..... Lt [ | s [ e | s [ s | s
10, Florida. ... FL]...... N e | s [ e | s | s |
11, GeOrgia....cveeeeeereereirneineinees GA|...... Lo | e 1,665,390 | .oovvvvnrnnens 4,547,853 | v 1,598,346 | ....covorvrrnnes 3,168,061 | ..ovveviiiinnee 3,379,862 | ..oovverirnne 5,915,981
12, HaWali. .o HI|....... Lt [ | s [ | s [ s | s
13, 1dah0...cccccccce D{..... Lo [ | e [ | s [ s |
14, [lNOIS....cooueverririereereericrienens ILy..... Lt [ | e [ e | [ s | .
15, Indiana......ccovevnevnceneeneeneiieens IN .o Lt [ | e [ e | | s | .
16, 1OWa...ocveicrene IAf....... Lo [ | e [ | | s |
17, Kansas.......cveennennene KS [ i [
18.  Kentucky....coooovverrrnrrerenn KY | [
19.  Louisiana.......c..coecrvermrcrrcrnenen LA | oo N........
20. Maine....cooovvrrreernrnrrernennen ME | i N........
21. Maryland.......ccccoeovvinrivrrncne. MD | . Lrieis [ | cenrnsissssnssssssesssseees | sersnsesesssnsessssssessessnssses | sressnsssnsnssesssssesessasssnsns | sesessssesssessesssssessasssssnes | sessesssnssssensassessessassanses
22. Massachusetts.........cccouurrenes MA...... Nurtrroe [ | s | sersnsesesssnsesssssssesssssnsses | resssssssssssessssssssessssssnsss | sesessssessssessessssssessesssnsnes | sessessssssssensassnssessassanses
23, Michigan.......ccooerremrnrerneneenens MI....... Norrros [ | cerrserenssssresisenes | sererseseessssensessesessssssssnes [ cesssesssesnssessssssssessssssnens | sesessssesssessessssssessesssnsnes | sestesssneessessasssessessaseenens
24, MiNNESOta......cvveeerereerireenenes MNT....... L [ | cerrrsiescnsinsssienisiens | seernseseeesssesessssessesssnsnes [ sessnsinesessenssssessessessnnsns | sesesssseessestesssssessessssnes | sestessssesssessassessessenssens
25, MiSSISSIPPI...vvuverrvrnrreriirieneens MS|...... Livrrees [ | e sssissssssssssssenns | oesiesissinsineiens (1,908) [ ovvooririinnne (122510 | I 15,602 | cooveerereris 15,366
26.  MiSSOUT. ..o, MOJ....... Lo | e 4,046,758 | ..ovooerrrinnn 4,382,211 | oo 2,295,666 | ..ovoerirrinne 2,461,815 | covvverinnn 4,781,185 | v 5,496,050
27. Montana........cccoeeeeeveurreneennenns MT]....... L [ | cenrsiesensessesiniens | sersnneeeesssissensssessessnnses [ sessesieeessenssssessessessnsns | sesesssseessestessssssessesssnsnes | sessessssesssessassessesseseseas
28. Nebraska.......cccooerrerrrncneunnes NE | ...... L e | cererrieeeeiseseresieiees | et esesnessnnanes [ sressesteeentenseessssessensnens | sesestneeees st esesessessentensees | sesteeseeestens st eneneas
29. Nevada......coomemerneneniennns NV ... L [ | cerrreiescesnienieiees | et ssessnesaes [ seeeeneeensesi st ssessentnnns | sesestese s st ese e essestenaees | sesteseneest ettt
30. New Hampshire.........ccccovenuenee NH]....... L [ | cerrreieceessienieiees | et ssesienaes [ st enteni e ensessestenns | sesestene s st essestsntees | nestesene st ene sttt
31, New Jersey....nnrenneenes NJ|....... L [ | cerrreieceessienieiees | et ssesienaes [ st enteni e ensessestenns | sesestene s st essestsntees | nestesene st ene sttt
32, New MexiCo......ccocruurrerreneenens NMJ....... L [ | cerrreieceessienieiees | et ssesienaes [ st enteni e ensessestenns | sesestene s st essestsntees | nestesene st ene sttt
33, New YOorK...oooooeeonrneevneeee e NY [ L 11,419,773 9,343,246 5,423,752 ...3,207,023 .12,382,734 6,612,504
34.  North Carolina..........cccooeeeee....NC | ... Lo [ | e [ | et [ ettt essenses | s
35.  North Dakota.........ccccoeveeeeee . ND | oo Lo [ | e [ | et [ srestesississtest st essienses | e
36.  ONi0...ccoovveenereneineineen . OH L ..250,000 ...250,104 .(3,339)] ... 1,194,129 1,023,364
37.  Oklahoma.........ccccouvrrrrnrnnn. OK | oo Lo [ | e [ | et [ srestesississtest st essienses | e
38, Oregon.......cocemeenernsrnnnennn . OR | i Lo [ | e [ | e [ e esessenses | e
39. Pennsylvania..........cccoeeeen PA | o Lo [ | e [ e | e [ st essessenses | st
40. Rhode Island.........ccccconeennen. Rl e [N IO 2,629,763 | .ovvvereis 3,017,236 | covvvvrieinnee 1,649,862 | ....ccvvvvrenne 1,885,823 | .oooovivieie 6,538,323 | oo 6,636,337
41. South Carolina...........cccccee0ee...SC| . [T IS 10,503,584 | ...covvrreienns 8,073,331 | v 4,182,686 | ....cccooovvenne. 2,897,197 | oo 8,648,305 | ..coovvreerenn 4,957,612
42.  South Dakota.........cccccouerneeee.SD | e Lo [ e | e [ | e [ st | s
43. Tennessee........covmeveeonmene IN | i N e | e [ e | e [ e | e
44, TeXaS..oommrrnernerneirseirneernenen T X | i N e | e [ e | s | s | s
45, Utah...coooovcninininennn UT Lo [ | s [ e | e [ s | s
46.  Vermont.........ccoovevmernerneennn VT | i Lo [ | e
47, Virginia.......oocoveeneenernennenen VA | Lo [ | e 622
48.  Washington..........ccccconeeneee WA | i [T ISR 10,957,479 | ccvvvvvrr. 12,638,415
49.  West Virginia.........occovevrveee WV i [N IS 5,411,081 | e 4,566,702
50.  WisCONSIN......coceeereeremreennee WH e L
51, Wyoming....ccocoveerveveerenrenn . WY | L
52.  American Samoa..........c.c.ee.en. AS|...... N e | s [ e | s | s |
53, GUAM..coiees GU]....... N e | e [ | s | s | -
54.  Puerto RiCO.......coocvrvvrrrniirens PR[...... N e | v [ e | e | e | ——————————-
55. US Virgin Islands...........c..ccc...... VI ... Noviroe [ | e sissenes | eeeveseesssesiesissesesissesssnes | cresesiesssesessesssssssesssssses | svesiesessessssssssssssesesissenes | sresieseesssssesessesses s senes
56. Northern Mariana Islands......MP | ....... N e | v [ e | | s | ————————-
57. Canada......cccoemrrrnrennennens CNl...... Nurtrrrs [ | s | cernseseessssnsssssessessnsses | cressnsssssssessssssssessssssnsss | sesssssessssessssssssessesssssnes | sessesssneessessassssessassnsaes
58. Aggregate Other Alien............. (O N [FD.¢.0, SO [ (0] I (O (O (O] {01 0
59.  TotalS......ccoorvrerrerrrerrerrerierienn, (@) 43 [ o 46,883,828 | ... 46,819,720 | .............. 23,694,961 | ... 22447874 | .............. 61,296,292 | .............. 59,604,191
DETAILS OF WRITE-INS
5807, e [ e XXX ervooe [ | e [ eissiesissssssssssssssssins | cessssssssssssssssssssssssssens | sressesssessessesssesssesssenses | sessisssnssssssssss s
5802, ooiieeeieeeeeeeeeeeeesnsnnes [ e XXX v [ | e [ | cestssisssssisssesssssnssiees [ srensessess st essiennes | serens s
5803, o [ e XXX ervooe [ | e [ | cesssssessssssssssssssssssssssens | sressessesssessessesssesssenses | sessnssinsss s
5898. Summary of remaining write-ins
for Line 58 from overflow page.....|..... XXX oo [ (0] IO (01 SN (01N SO (U1 IO (0] O 0
5899. Totals (Lines 5801 thru 5803 +
Line 5898) (Line 58 above).......... | ..... XXX oo [, (O 0 [ 0 [ 0 [ (O 0
(L) - Licensed or Chartered - Licensed Insurance Carrier or Domicilied RRG; (R) - Registered - Non-domiciled RRGs; (Q) - Qualified - Qualified or Accredited Reinsurer;

L)-
(E) - Eligible - Reporting Entities eligible or approved to write Surplus Lines in the state; (N) - None of the above - Not allowed to write business in the state.
(@) Insertthe number of L responses except for Canada and Other Alien.
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Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

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

NONE



statement for March 31, 2011 of e PROGRESSIVE MAX INSURANCE COMPANY
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
. Homeowners multiple peril...
. Commercial multiple peril.....
. Mortgage guaranty....... e |
. Ocean marine....... R U .
L INMANA MAMNE.......ocieciecc bbb 688,077
. Financial guaranty..........ccceeeeeverrivniennns
11.1. Medical professional liability - occurrence....
11.2. Medical professional liability - claims-made. e |
12, BANQUEKE.......ocictieeice ettt sns | aressesss st st nnes
13. Group accident and health..............cccoieiieeiiece e | v
14. Credit accident and health....
15. Other accident and health
16. WOrKErs' COMPENSALION.........ccviueiiieeteiieiet ettt sesees | esssesessssebesssseses s besnsesessnas
17.1 Other liability-0CCUITENCE. .........cvecvvee et 327,933
17.2 Other liability-claims made... ..62,329 |..
17.3 EXCess WOTKErs' COMPENSAtON...........cviveiriieiiicteeieesseie e sesseaes | esesesesssesesssseses s sesssesesnas .
18.1 Products liability-occurrence
18.2 Products liability-claims made..............cccoviveeivieiieeeeeeee s
19.1, 19.2 Private passenger auto liability
19.3, 19.4 Commercial auto liability......
21. Auto physical damage..........ccevveverriiieeice et
22, AIrCraft (@l PEIlS).......cvveveieereieeteee ettt

—~
SO UTA WN

29, INterN@tiONAL..........cevieieeiicte e s
30. WarTaNnty.......coveueveeeeneirceeseseeeeseeee s

31. Reinsurance-nonproportional assumed property.
32. Reinsurance-nonproportional assumed liability........ e |
33. Reinsurance-nonproportional assumed financial iNES..........cccvveverrrninenees [ verrerneneenninne ) 0.0 S

34. Aggregate write-ins for other lines of business
35, TOAIS....cecveiec s

....44,116,956

DETAILS OF WRITE-INS

3498. Sum. of remaining write-ins for Line 34 from overflow page....
3499. Totals (Lines 3401 thru 3403 plus 3498) (Line 34)........ccccccevvvrvveriricririrnrnnns

PART 2 - DIRECT PREMIUMS WRITTEN
1 2

3
Current Current Prior Year
Lines of Business Quarter Year to Date Year to Date

1

2

3. Farmowners multiple peri
4. Homeowners multiple peril...
5. Commercial multiple peril.

6

8

402574 |

10. Financial guaranty.
11.1 Medical professional liability - occurrence
11.2 Medical professional liability - claims made..

12. Earthquake.........cccoeveiveeieieriricens

13. Group accident and health

14. Credit accident and health

15. Other accident and health

16. WOIKErs' COMPENSAtION........c.cvuiveieiieiieiieieiiei ettt es e ebnsens | ebsessssassessessssesses e s st s st sssesses st antesenas ettt s et s s ets | eetest et bbbttt s
17.1 Other liability-occurrence..
17.2 Other liability-claims made... .
17.3 EXCESS WOTKETS' COMPENSALION. ......c..cvirieriiiirieiscisieisesetesse st sssssssesseeees | seessssssessessssssessesssssssessessssassessessssessessnes T DU
18.1 Products liability-occurrence.....
18.2 Products liability-Claims Made..............ccriiveiiiiericceeee et [ ettt b e bnee et bes
19.1 19.2 Private passenger auto liability. . .
19.3 19.4 Commercial QU0 TADIIEY..........covuevivirireiiicsiccce ey [ ereresssereses e bt s e bbb s sssesesas | sbesssesebassebes s st b s st e s s b b es st b s s b s s eee

21. AUto PhySICal AMAGE........cccveiieeeiicreee e ssresenas | eressesesisses e es e s e benas 14474791 | oo 14,474,791

22. Aircraft (all perils)

. International..
30, WAITANEY ..ottt nsennes
31. Reinsurance-nonproportional assumed property.
32. Reinsurance-nonproportional assumed liability........
33. Reinsurance-nonproportional assumed financial lines. .
34. Aggregate write-ins for Other lINES Of DUSINESS..........c.cveveveveieisiecreeiees | vt ssssssensesnaad ettt ettt nn s

35. Totals

3498. Sum. of remaining write-ins for Line 34 from overflow page. e |
3499. Totals (Lines 3401 thru 3403 plus 3498) (LN 34)......cccovuvimivinrinirnnerinirsniinees




Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

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

€10

2 3 4 5 6 7 8 9 1 12 13
Q.S. Date Known Q.S. Date Known Prior Year-End Known Prior Year-End Prior Year-End
Total Prior 2011 2011 Case Loss and Case Loss and LAE Case Loss and LAE | IBNR Loss and LAE Total Loss
Prior Year-End Year-End Loss and LAE Loss and LAE Total 2011 LAE Reserves on Reserves on Claims Q.S. Date Reserves Developed | Reserves Developed | and LAE Reserve
Years in Which IBNR Loss and Payments on Claims | Payments on Claims Loss and Claims Reported and | Reported or Reopened IBNR (Savings)/Deficiency | (Savings)/Deficiency Developed
Losses Loss and LAE LAE Reserves Reported as of Prior |  Unreported as of LAE Payments Open as of Prior Subsequent to Loss and LAE (Cols. 4+7 (Cols.5+8+9 (Savings)/Deficiency
Occurred Reserves (Cols. 1+2) Year-End Prior Year-End (Cols. 4 +5) Year-End Prior Year-End Reserves minus Col. 1) minus Col. 2) (Cols. 11 +12)
1. 2008 + Prior........ | vooverrenrenneene 14,911 | o 1,654 | oo 16,564 | .oovvvereeean 2487 | oo 97 | oo 2584 | o 11,203 | oo (T 47 | i 13,327 | o (1,221) | o 568 | oo (653)
2. 2009......ciiiiees {1,123 | 5112 | oo 26,236 | oo, 3,386 | oo 264 | o 3,650 | oo, 15,256 | oo 2,854 | o 4,062 | ooviierieneeen22172 | s, (2,482) [ oo, 2,068 | ..o (414)
3. Subtotals
2009 + Prior........ | cooeeeriereernnnn36,034 | i 6,766 | ..ooverrrierinnas 42,800 | oooereiieiicierinn XTI 361 | e, 6,234 | oo 26,459 | oo 4,030 | o 5,009 | e 35,498 | e (3,702) [ oo, 2,635 | i (1,067)
4. 2010.iiiiees [ eeereerienienree D758 | e 16,169 | cvvveveirecinas 70,928 | ..o 15413 | oo 1,617 | oo, 17,030 | v, 29,769 | oo 11,256 | oo 11,089 | oo 52,115 | e (9577) | oo, JERT I (1,783)
5. Subtotals
2010 + Prior...coo. | cooeeeereeeeren90,793 | o 22,935 | oo, 13,727 | oo 21,286 | oo 1978 | oo 23,264 | oo 56,228 | ..oovrerererians 15,287 | oo 16,099 | oo 87,813 | o (13,279 | oo 10428 | oo (2,850)
6. 201 s e e XXX e [ 0.0 S .0 S I D0, S [P 27,613 | oo 27,613 [ 0.0, S [P 19,390 | oo 7,300 | ... 26,690 ... D00 T P )0, 0 T P XXX e
7. Totals...veeeereee | cererrerienenenn90,793 | o 22,935 | oo, 3,727 | o 21,286 | oo 29,591 | coooreeeerine 50,877 | oo 56,228 | ..voevrrrrrereinns 34,677 | oo 23,398 | oo 114,303 | e ((RII4) | E— O T (2,850)

8. Prior Year-
End's Surplus
As Regards
Policyholders

Col. 11, Line 7
As % of Col. 1,
Line 7

Col. 12, Line 7
As % of Col. 2,
Line 7

Col. 13, Line 7
As % of Col. 3,
Line 7

1 s (14.6)%

s s 45.5 %

K (2.5)%

Col. 13, Line 7

Line 8

L (3.0)%




Statement for March 31, 2011 ofthe.  PROGRESSIVE MAX INSURANCE COMPANY
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.

Response
1. Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? NO
2. Will Supplement A to Schedule T (Medical Professional Liability Supplement) be filed with this statement? NO
3. Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? NO
4. Will the Director and Officer Supplement be filed with the state of domicile and the NAIC with this statement? NO
Explanation:
1.
2.
3.
4
Bar Code:

A0 0”000 AR O
* 2 4 27 92 01149000001 =
A 00”0000 O 0 RO
* 2 4 27 92 01145540000 1 =
A0 00RO RO
* 2 4 27 92 0113650000 1 =
A0 0”0 0 O
* 2 4 27 92 01150540000 1 =

Q14
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Overflow Page for Write-Ins

NONE

Q15



Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE A - VERIFICATION

Real Estate

1

Year to Date

2
Prior Year Ended
December 31

© 0 Nk W

_
- o

Book/adjusted carrying value, DeCEMBEr 31 Of PHOF YEAI..........cviviiueiiiriieieiseteee et
Cost of acquired:

2.1 Actual cost at time of aCQUISIION...........ccerivereieiieeie e

2.2 Additional investment made after acquisition
Current year change in NCUMDIANCES...........cceerirevereieiseesieesseesseeseses e s

Total Gain (I0SS) ON AISPOSAIS.......vurrrererririereirerserisseeesessssesesesssss s ssssss st st ses e ss s s s st s st en s s s st en st essessensanssnssns
Deduct amounts received on disposals............ccccerieieriinnens
Total foreign exchange change in book/adjusted carrying value.......
Deduct current year's other than temporary impairment recognized.
Deduct current year's depreciation............cceeeeerinieeeeneneeneiseeeeeenenns
Book/adjusted carrying value at end of current period (Lines 1+2+3+4-5+6-7-8).
Deduct total nonadmitted amounts.............ccceerverereicrrcsieeese s
Statement value at end of current period (Line 9 minus Line 10

SCHEDULE B - VERIFICATION

Mortgage Loans

1

Year to Date

2
Prior Year Ended
December 31

. Deduct current year's other than temporary impairment recognized.............cccceverreeresreirenenns
. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)...

Book value/recorded investment excluding accrued interest, December 31 Of Prior Year...........ccocvvevvevveveeeeeevessieeesienens
Cost of acquired:

2.1 Actual cost at time Of ACQUISIION. ...........eveevevieeiieieese ettt e ne s
2.2 Additional investment made after acquisition
Capitalized deferred interest and Other............ccoeverreeiernereinnesee s
Accrual Of dISCOUNL..........ccvuiiieriieieieieie et \
Unrealized valuation increase (decrease).
Total gain (loss) on disposals............
Deduct amounts received on diSPOSalS............oweweurieriineininieiereeseseeseeeeenees

Deduct amortization of premium and mortgage interest points and commitment fees..............
Total foreign exchange change in book value/recorded investment excluding accrued interest...

Total VaAlUGLON GIOWANCE. ..ottt sttt

. SUDLOLAl (LINE 11 PIUS LINE 12)...cueieeeeieeceeieis ettt sttt
. Deduct total NONadMItIEd @MOUNTS............oviiriiiiie bbb
. Statement value at end of current period (Ling 13 MINUS LINE 14)......oi i sesnssses s sses s sssssessseees

SCHEDULE BA - VERIFICATION

Other Long-Term Invested Assets

1

Year to Date

2
Prior Year Ended
December 31

©® N o ok

©

. Deduct current year's other than temporary impairment recognized............cc.ccoreerennee.
11.
12.
13.

Book/adjusted carrying value, DeCeMBEr 31 Of PHOF YEAI...........coiuiiveiiiriieieieteie et
Cost of acquired:

2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition
Capitalized deferred interest and other.............ccevevreeiceiescsieeesenne

Accrual of diSCOUNt..........ccevcvireiecceceecee e JL

Unrealized valuation iNCrEASE (ABCIEASE).........cevuerriuirireiseiiiesieieise ettt sttt
Total gain (loss) on disposals
Deduct amounts received on disposals
Deduct amortization of premium and depreciation
Total foreign exchange change in book/adjusted carrying value

Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)...
Deduct total nonadmitted @mMOUNS............ccccceuriveieiisieeese e
Statement value at end of current period (Ling 11 minUS LINE 12).........ccvevivruiiiiiieieesesieiesesesesiess s seesessssaesssessenes

SCHEDULE D - VERIFICATION

Bonds and Stocks

1

Year to Date

2
Prior Year Ended
December 31

N2 ©E®NoO O R WD

Book/adjusted carrying value of bonds and stocks, December 31 O PriOr YEar. ...t
Cost 0f boNdSs aNd SLOCKS ACQUIMET...........ucveeeeeieieecces ettt ettt sttt s st sse s e
ACCTUAL OF QISCOUNL........ocoeieiiteicicte ettt bbb bbbt bbbttt b e bbbt e e
Unrealized valuation iNCrEaSE (ABCTEASE)...........crveieerriieeiieieisetes s teses sttt saes st s st s st s st s s s s senaen
Total gain (I0SS) ON QISPOSAIS.........c.eveveeiiiiiieie ettt bbb bbbttt b et nans
Deduct consideration for bonds and Stocks dISPOSEA Of ..........cceveiciiereisce et es
Deduct amortization Of PrEMIUM.........c.ciuiiieiirieiee ettt b st
Total foreign exchange change in book/adjusted Carrying VAIUE.............euererrurirrrenrireniinseseisssssessisesssssssssssssssssssessesssssnssees
Deduct current year's other than temporary impairment reCOGNIZE............cuverieieiiieieieeesessse e senans

. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9)..........cccevrerrrrrriererrerieeeeeieee s
. Deduct total NoNadmiItted @MOUNLS...........ciuiiveiieiiieie ettt
. Statement value at end of current period (Ling 10 MINUS LINE 11)....uuiiiieirenissenseisiresessessessesssssessesssssnsssssesssnsssssssssnssssssssees

.................................... 586,162
............................. 195,196,458
.................................... 255,402

............................. 220,054,096
............................... 58,131,125
.................................... 324,380
.................................... 847,477
............................... 29,323,168
.................................... 674,216
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Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

Durin

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity
the Current Quarter for all Bonds and Preferred Stock by Rating

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

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

........................ 230,860,167

.......................... 21,299,517

........................ 170,961,740

.......................... 29,541,650

........................ 196,413,052

............................... 997,244

........................ 230,860,167

.......................... 21,299,517

10.

1.

12.

13.

14.

15.

Total Bonds and Preferred Stock.

........................ 252,159,684

........................ 200,503,390

........................ 197,410,296

Class
5
Book/Adjusted Carrying

Value End of

First Quarter
........................ 205,379,688
.......................... 49,688,908
........................ 255,068,596
.......................................... 0
........................ 255,068,596

Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of non-rated short-term and cash equivalent bonds by NAIC designation:

NAIC1§......... 0;

NAIC 2 $

0;

NAIC3 $

0;

NAIC 4§

0;

NAIC5S......... 0;

NAIC6S....... 0.




statement for March 31, 2011 of e PROGRESSIVE MAX INSURANCE COMPANY

Sch. DA-Pt 1
NONE

Sch. DA-Verification
NONE

Sch. DB-Pt A-Verification
NONE

Sch. DB-Pt B-Verification
NONE

Sch. DB-Pt C-Sn 1
NONE

Sch. DB-Pt C-Sn 2
NONE

Sch. DB-Verification
NONE

QSI03, QS104, QSI05, QSI06, QSI07



Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE E- VERIFICATION

Cash Equivalents

1

Year to Date

2
Prior Year Ended
December 31

. Deduct consideration received on disposals

. Book/adjusted carrying value, December 31 Of PHOT YEAI.......c.cvveieicieieieieisesee e

. Cost of cash eqUIVAIENTS ACAUINE..........c.euiveieieiceie ettt

o ACCIUAL OF QISCOUNL. ...ttt sttt

. Unrealized valuation iNCrease (ABCTEASE).........cvuuerrruriuriieieieieieie sttt sssees

. Total gain (I08S) ON AISPOSAIS.........cvcvieireieieieieie sttt bbbttt s s s b s b s s e

. Deduct amortization Of PIEMIUML.........c..cceiercieee ettt bbb s s st s s bnee

. Total foreign exchange change in book/ adjusted carrying ValUe.............ccuvveeeerreeereirereeie e

. Deduct current year's other than temporary impairment reCognIZEd............cccvveveeieerirereeeee s

. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-8-7+8-9).........ccceoovverrrrrirerrerrerererrennn.

. Deduct total nonadmitted @MOUNLS............ccciiiueueiiieeicee ettt snas

. Statement value at end of current period (Line 10 MIiNUS LiNE 11).....oivorrininrsniisiisisse s ssessesessnessesssssneans

............................................ 2,799,992

............................................ 9,999,695

QSl08




statement for March 31, 2011 of e PROGRESSIVE MAX INSURANCE COMPANY

Sch. A-Pt 2
NONE

Sch. A-Pt 3
NONE

Sch. B-Pt 2
NONE

Sch. B-Pt 3
NONE

Sch. BA-Pt 2
NONE

Sch. BA-Pt 3
NONE

QEO01, QE02, QE03
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Statement for March 31, 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE D - PART 3

1 2

Show all Long-Term Bonds and Stock Acquired During the Current Quarter
4 5

3 6 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 PM 6 |US TREASURY NOTE 2.125% 12/31/15......coucrirviicrrissnsessesisensssssssessssssessessssssssssessssssesssssssessssssssssses. | sossesesses ....01/05/2011 | Barclays Capital 110,077,344 | ..o 110,000,000 38,743 |1

912828 QJ 2| US TREASURY NOTE 2.125% 02/29/16........cccsiirueimimiessnssniesssssssssssssssssssesssssssssssssssssssssssssssssssesssssssennses | cossesssees ....03/25/2011 | Goldman Sachs 17,160,375 17,200,000 20,880 |1
0599999. Total - Bonds - U.S. Government 127,237,719 | oo 127,200,000 | ..oooivveriinriissnrissninnaas 59,623 | ....o..... P S—
Bonds - Industrial and Miscell

02666Q F4 0|AMERICAN HONDA FINANCE 3.500% 03/16/15 ....02/07/2011 | Banque National Di Paris. 10,296,600 10,000,000 140,000

126408 GN 7|CSX CORPORATION 6.250% 04/01/15 ....01/12/12011 | Citicorp Securities Inc 3,523,244 3,105,000 57,680

233835 AW 7| DAIMLER FINANCE NA LLC 6.500% 11/15/13.....c.oivviiinrriiieriessssssnesissssssssessesssnsssssssessssssessssssesssssnns. | cosseeeeses ....02/08/2011 | Bank of America Corp 11,252,300 10,000,000 155,278

260543 CA 9| DOW CHEMICAL COMPANY 5.900% 02/15/15........ccmerrvmmmmerresmessesssesssssesssssessssssssessessssssssssssessessssseses. | coseesesees ....02/01/2011 | Barclays Capital 5,543,950 5,000,000 138,486

36830H AC 6| GEEST 2011-1A A3 1.450% Q1/21/18.......oooomireriereiiieseerieressessessesssssssssssesssssssssssssssesssssssessssssesssssenes | svsssssnnes ....02/01/2011 | Barclays Capital 6,998,953 7,000,000 1FE

55609M AB 6 |MEFT 2011-A A2 1.210% 09/20/13. ....02/18/2011 | Barclays Capital 6,999,800 7,000,000 1FE

617458 AC 8|MSC 2011-C1 A2 3.884% 09/15/47 ....03/16/2011 | Morgan Stanley. 4,432,023 4,300,000 9,278 [1Z*

883556 AY 8| THERMO FISHER SCIENTIFI 3.200% 03/01/16........cvvvvmmrrreesmmereessssrseesmssssssssesssssssssssssssssssssssssssssssessssssn | cosseresses ....02/14/2011 | JP Morgan Securities 4,996,950 5,000,000 1FE

94106L AR 0| WASTE MANAGEMENT INC 5.000% 03/15/14.......iiivuuimmiisinssirisssssissssssssssssssssesssssssssssssesssssssssssseses | cosseessees ....01/31/2011 | Wells Fargo Bank 9,222,156 8,475,000 162,438 | 2FE.....coovirecriiiianns
3899999. Total - Bonds - Industrial & Miscellaneous. 63,265,976 59,880,000 663,160 | .......... XXX
8399997. Total - Bonds - Part 3 190,503,695 ....187,080,000
8399999. Total - Bond 190,503,695
9999999. Total - Bonds, Preferred and Common Stocks 190,503,695 XXX 722,783

(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues................ 0.




Statement for March 31, 2011 of the PROGRESSIVE MAX |NSURANCE COMPANY
SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

6030

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 11 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
CUsIP g | Disposal Shares of Carrying Increase/  |(Amortization)| Impairment B./A.C.V. Change in 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) | B.JA.C.V. | Disposal Date | Disposal Disposal Disposal |During Year| Date (a)
Bonds - U.S. Government
912828 JR  2|US TREASURY NOTE 3.750% 11/15/18.......ccccovuues | cevne 03/15/2011| Goldman Sachs.. B 16,909,703 | ....... 15,800,000 | ....... 18,012,000 | ....... 17,597,318 | oo | s (42,981) [ .ovvverrreineinn | e (42,981) [ oveveerrrrans | s 17,554,337 [ oo ...(644,634) | ...(644,634) | .....198,046 |11/15/2018|1...........
912828 KG 4 |US TREASURY NOTE 1.375% 03/15/12......cccvvervres | rene 01/05/2011| Barclays Capital...... B 108,747,168 | ..... 107,500,000 | ..... 108,224,228 | ..... 107,793,898 | ..oovvvvvvrvcrires | v (3,348) [ ..o | e (3,348) | ..o | e 107,790,550 | .ooovvrvviveres [ e 956,618 |..... 956,618 |..... 461,404 |03/15/2012(1...........
912828 MD  9|US TREASURY NOTE 3.250% 12/31/16......cccovvreres | vonee 03/15/2011| CSFBdirect B 4,337,992 | ......... 4,100,000 | ......... 4,076,630 | ......... 4,079,651 498 | e | e 498 | e | e 4,080,149 | ...ooovrvvriirs [ e 257,843 | ..... 257,843 | ...... 27,607 | 12/31/2016|1...........
912828 PM 6 |US TREASURY NOTE 2.125% 12/31/15 e 02/08/2011| Various........... B 48,943,984 | ....... 48,800,000 | ....... 48,834,313 (857) | cevvreererrvennne [ eervrrirneneaa(857) | o | s 48,833,656 | ....oocrvrerirns [ e 110,328 |..... 110,328 | ...... 79,705 |12/31/2015
912828 QJ 2| US TREASURY NOTE 2.125% 02/29/16 e 03/15/2011| Goldman Sachs.. ..5,083,672 | .........5,000,000 | .........4,985,156 75 4,985,231 .. 18,441 02/29/2016
0599999. Total - BONAS = U.S. GOVEIMMEN. ... vvueieiiesieitstisseis ettt | aenes 184,002,519 | ... 181,200,000 | ..... 184,132,327 | ..... 129,470,867 | ..ovvvvvrirnns 0] . (46,413) | oo 0] . n(46,413) | o0 | e 183,243,923 20 758,596 |..... 758,596 |..... 771,382 |...... XXX... | ..
Bonds - U.S. States, Territories and Pc ions
373384 AD 8| GEORGIA ST 6.250% 03/01/11......coviiininiiicnis | ..... | 03/01/2011| Maturity. ) I 5,000 | oo 5,000 | .. 5,385 5,019 (K1) R [ (1)) . 5,000 0 [ oo 156 |03/01/2011| 1FE......
1799999. Total - Bonds - U.S. States, Territories & Possessions. 5,385 5,019 0 (19 [V (L) I 0 5,000 0 0 0] e 156 |...... XXX... [.XXX....
Bonds - U.S. Special Revenue and Special A it
67756Q MS 3| OHIO ST HSG FIN AGY 5.000% 09/01/39... I 5,257 5,192 (192) 5,000 0
3199999. Total - Bonds - U.S. Special Revenue & Assessment 5,257 5,192 0 (192) 0 5,000 0 0 0
Bonds - Industrial and Miscellaneous
02666Q G6 4 |AMERICAN HONDA FINANCE 2.500% 09/21/15..... | ..... 02/07/2011| Banque National Di Paris............ | cocurvrenereirenenes | cvvenns 9,858,000 | ....... 10,000,000 | ......... 9,990,700 | ......... 9,990,993 246 | .o | s 246 | .o | s 9,991,240 | ..ooovvrverirns ...(133,240) | ...(133,240) | ...... 96,528 |09/21/2015| 1FE......
260543 CC  5|DOW CHEMICAL COMPANY 4.250% 11/15/20....... | ..... 01/27/2011| Banque National Di Paris . 958,050 | ......... 1,000,000 | ....cooe.ec. 997,250 997,236 9 (< ORI ISV 997,244 | ..ooovvins | e (39,194) | ..... (39,194) | ........ 9,681 | 11/15/2020| 2FE......
76113A  AE_ 1|RASC 2006-KS1 A3 0.470% 02/25/3.........ccovvvvurers [ conne 03/25/2011| Paydown........ . 367,889 | ........... 367,889 | .. 334,779 351,990 | oo | e 15,899 [ |0 15,899 [ | v 367,889 0 290 | 02/25/2036|1Z*.......
3899999. Total - Bonds - Industrial & Miscellaneous.... i | s 11,183,939 | ...... 11,367,889 | ....... 11,322,729 | ....... 11,340,219 [ oo 0] .6154 | 0 [ 16,154 | 0 | s 11,356,373 | .oooovins 0 ]..(172,434)] ...(172,434) | .....106,499 |...... XXX... [ XXX....
8399997. TOtAl = BONAS = PAM 4.ttt | crnae 195,196,458 | ... 192,577,889 | ... 195,465,698 | ..... 140,821,297 | oo 0 | . (30,470) [ ..ovovreenad [ I (30,470) | ovvvvernene 0] . 194,610,296 | ...oovovrnnnnd 0. 586,162 |..... 586,162 |..... 878,162 |..... XXX... |.XXX....
8399999, TORAI = BONGS. ...ttt snienees | benes 195,196,458 | ..... 192,577,889 | ..... 195,465,698 | ..... 140,821,297 0 (30,470) 0. (30,470) [ .o 0 ... 194,610,296 | ...ooeveven 0 .. 586,162 | ..... 586,162 |..... 878,162 |...... XXX... [.XXX....
9999999. Total - Bonds, Preferred and Common Stocks OSSO O TP VOO 195,196,458 |........... Y. SR 195,465,698 | ..... 140,821,297 | c.oovvverirns 0| . (30,470) [ ..ovvrvrrnennd 0| s (30,470) | ovvveverninne 0. 194,610,296 | ...covouvvnncd 0 | 586,162 |..... 586,162 |..... 878,162 |...... XXX... | .XXX....

(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues................ 0.
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Sch. DB-Pt A-Sn 1
NONE

Sch. DB-Pt A-Sn 1-Footnote
NONE

Sch. DB-Pt B-Sn 1
NONE

Sch. DB-Pt B-Sn 1-Footnote
NONE

Sch. DB-Pt B-Sn 1B-Broker List
NONE

Sch. DB-PtD
NONE

Sch. DL-Pt. 1
NONE

Sch. DL-Pt. 2
NONE

QE06, QE07, QE08, QE09, QE10



statement for March 31, 2011 of e PROGRESSIVE MAX INSURANCE COMPANY
SCHEDULE E - PART 1 - CASH

Month End Depository Balances
1 2 3 4 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
CITIBANK NEW YORK, NY XXX..
0199999. Total Open Depositorie: XXX [ XXX 0 0 0 0 XXX..
0399999. Total Cash on Deposit.. XXX [ XXX 0 0 0 0 XXX..
0599999. Total Cash XXX | e XXX.ovo.n. 0 0 0 0 XXX..

QE11




2130

Statement for March 31, 2011 of the PROGRESSIVE MAX |NSURANCE COMPANY

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 Amount Received
Description Code Acquired Interest Date Carrying Value Due & Accrued During Year

Industrial and Mi (Unaffiliated) Issuer Obligati

BANK NOVA SCOTIA I ........... 03/24/2011 0.100 04/04/2011 9,999,917 222
3299999. Industrial and Miscellaneous (Unaffiliated) Issuer Obligation: 9,999,917 222
3899999. Total - Industrial and Miscellaneous (Unaffiliated) 9,999,917 222
Total

7799999. Subtotals - Issuer Obligation: 9,999,917 222
8399999. Subtotals - Bonds 9,999,917 222
8699999. Total - Cash Equivalent 9,999,917 222
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