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Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS INSURANCE COMPANY
SUMMARY INVESTMENT SCHEDULE

Gross
Investment H

oldings

Admitted Assets as Reported
in the Annual Statement

Investment Categories

1

Amount

2

Percentage

Amount

4
Securities Lending
Reinvested
Collateral Amount

5
Total
(Col. 3 +4)
Amount

Percentage

© © N o

. Cash, cash equivalents and short-term inVeStMENts............cccocevervcveeeeeeereseee e
. Other INVESEA @SSELS........cuiviieicie et aes

. TOtAl INVESIEA @SSELS.........cveieieciciec ettt

Bonds:
1.1 ULS. Ar@aSUMY SECUMHES. ... .veveerereireirsieie ettt srns
1.2 U.S. government agency obligations (excluding mortgage-backed securities):

1.21 Issued by U.S. government agencies

1.22 Issued by U.S. government sponsored agencies
1.3 Non-U.S. government (including Canada, excluding mortgage-backed securities)..............

1.4 Securities issued by states, territories and possessions and political subdivisions in the U.S.:

1.41 States, territories and possessions general obligations.............ccevevieereeiesennenn.

1.42 Political subdivisions of states, territories & possessions & political
subdivisions general obligations..............cccvviueriieeiieeee e

1.43 Revenue and assessment obligations
1.44 Industrial development and similar obligations.
1.5 Mortgage-backed securities (includes residential and commercial MBS):
1.51 Pass-through securities:
1.511 Issued or guaranteed by GNMAL..........cccoorirrreimneneneere s
1.512 Issued or guaranteed by FNMA and FHLMC.........cccocovivriniinineneeienenisens
1513 Al ONE ..ottt
1.562 CMOs and REMICs:
1.521 Issued or guaranteed by GNMA, FNMA, FHLMC or VA........ccccooovvivivieieinenns

1.522 Issued by non-U.S. Government issuers and collateralized by mortgage-
backed securities issued or guaranteed by agencies shown in Line 1.521

1523 AlLONET ..ottt

Other debt and other fixed income securities (excluding short-term):

2.1 Unaffiliated domestic securities (includes credit tenant loans and hybrid securities)...........
2.2 Unaffiliated non-U.S. securities (including Canada)............ocoveeereeeeereerrereeneeneenseseersennenes
2.3 Afiliated SECUMHIES. ... ..cuuivererriierci e

Equity interests:

3.1 Investments in MULUAI FUNAS...........oveivrririner s nes
3.2 Preferred stocks:
3.21 Affiliated.....
3.22 Unaffiliated
Publicly traded equity securities (excluding preferred stocks):
3.31 Affiliated.....oeveeeeeeeereeceeee e

3.32 Unaffiliated
Other equity securities:

341 AFIITE. ...
342 UNAffiliatd.......coeveieieciieiic s
Other equity interests including tangible personal property under lease:

351 AFfIIATEA. ...
3.52 UNAFfiliAEA. . ... oottt s

33

34

35

Mortgage loans:

4.1 Construction and land development
4.2 Agricultural
4.3 Single family residential ProPEItES. .........cveveveievereeiiee e ssaenees
4.4 Multifamily residential properties.
4.5 COMMETCIAl I0BNS.......couiereiiriiriseieieesetse ettt
4.6 Mezzanine real €State I08NS..........ccvvreiiniireieieere e

Real estate investments:
5.1 Property occupied DY COMPANY.........ccoiriririrreireneeie st sssennes

5.2 Property held for production of income (including $ ..0 of property
acquired in satisfaction of debt)......

5.3 Property held for sale (including $......... 0 property acquired in satisfaction of debt

CONTACEIOBNS.......covevereictci ettt bbbttt
DBIIVALIVES. ......veectiiicie ettt bbbttt naen
RECEIVADIES fOr SECUMHES. .....cvvucverieiicieisie s en

Securities lending (Line 10, Asset Page reinvested collateral)............ccccovveveviveieierieeiieicnnns

...... 10,823,951

........ 4,148,693

............ 2.0
............ 0.0
............ 0.0

...... 10,823,951

........ 4,148,693

...... 10,823,951

............ 2.0
............ 0.0
............ 0.0
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Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS INSURANCE COMPANY
SCHEDULE A - VERIFICATION BETWEEN YEARS

Real Estate

1. Book/adjusted carrying value, DECEMDET 31 Of PO YEAI.........cc.ciuiucicieiieiesise ettt bbb bbb bbb bbb st s bbbt
2. Cost of acquired:

2.1 Actual cost at time of acquisition (Part 2, COIUMN B)........c.c.cuirieiireeies ettt ss st

2.2 Additional investment made after acquisition (Part 2, COIUMN 9).........cccuirivereieeeceeeee e ssenans

3. Current year change in encumbrances:

3.1 Totals, Part 1, COIUMN 3.ttt b bbbt bbbt naa

3.2 Totals, Part 3, COIUMN 1. ...ttt bbbt
4. Total gain (10ss) on diSPOSalS, Part 3, COIUMN 18..........ciuieieieieeseeette ettt bbb bbb s bbb bbb b st s b st a bbb st ees
5. Deduct amounts received on disposals, Part 3, Column 15..........c..cccovvunennd NNE .................................................................................
6. Total foreign exchange change in book/adjusted carrying value:

6.1 Totals, Part 1, COIUMN 15........oieeeiieieriiceisesieees st

6.2 Totals, Part 3, COIUMN 13........ooiiiieeiete ettt bbbt bbb benn s
7. Deduct current year's other than temporary impairment recognized:

7.0 Totals, Part 1, COIUMN 2.ttt bbbt

7.2 Totals, Part 3, COIUMN 10, ... eeesssesssesieses sttt
8. Deduct current year's depreciation:

8.1 Totals, Part 1, COMUMN 11 ...ttt

8.2 Totals, Part 3, COIUMN O.......ouiveeeciteee ettt sttt bbb s bbbt e st s s b snann
9. Book/adjusted carrying value at end of current period (LINES 142+ 3+4-516-T-8).......c.cocurrrrrerrurenrinrieissiessse s ssess st s st essssssessesssssssssessssssssessesssnens
10.  Deduct total NONAAMITIEA @MOUNTS........c..iuiiiicriricriieeeiseieieese et sse s ess sttt

11. Statement value at end of current period (Line 9 minus Line 10)

SCHEDULE B - VERIFICATION BETWEEN YEARS

Mortgage Loans

1. Book value/recorded investment excluding accrued interest, DECEMDEr 31 Of PrIOT YBAT.........cvevcuieeeeicese ettt s naas
2. Costof acquired:

2.1 Actual cost at time of acquisition (Part 2, COIUMN 7)........oueiiuercrereieeeseise ettt sss sttt snen

2.2 Additional investment made after acquisition (Part 2, COIUMN 8)..........ccoeiriinirriinieeise st
3. Capitalized deferred interest and other:

3.1 Totals, Part 1, COIUMN 12. ...ttt

3.2 Totals, Part 3, COIUMN 11 ...ttt
4. ACCIUAI OF QISCOUNL.......oooeeereresceeaeeseei et s s8££ R8RSR
5. Unrealized valuation increase (decrease):

5.1 Totals, Part 1, COIUMN O......eieeceeceee ettt sttt sttt s b s s snes

5.2 Totals, Part 3, ColumN 8........c.ccorveieicreee e B ‘ ORER R
6. Total gain (loss) on disposals, Part 3, Column 18...........cccoererevirierennnns N.NE .................................................................................
7. Deduct amounts received on disposals, Part 3, COIUMN 15.........c.ieiiiiiieieeiisese ettt b s bbb s e bbbttt
8. Deduct amortization of premium and mortgage interest points and COMMIEMENE FEES.........cccvuiiiiviiiieieersce bbbt
9. Total foreign exchange change in book value/recorded investment excluding accrued interest:

9.1 Totals, Part 1, COIUMN 13......cooiieeiceiereiceeisesi st

9.2 Totals, Part 3, COIUMN 13.......ooiiiieiectetc ettt bbb bbbt bbb bbb benn s
10. Deduct current year's other than temporary impairment recognized:

10,1 Totals, Part 1, COIUMN ...ttt bbb

10.2 Totals, Part 3, COIUMN 0.t bbb
11.  Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10).........ccccurirrrriernirerinisiesiseesesssssssesesssnnens
12, TOtAl VAUGHON GIIOWANCE.........oouviueiriceireriseeese st s8R SRR
13, SUDLOLAI (LINE 11 PIUS LINE 12)...u.vuieieeieeicteiie ettt ettt sttt sttt s bttt s s st e et b st b s s bbb s e s s bbbt s s s bbb s e s e s st st s bt n e
14, Deduct total NONAAMITIEA @MOUNTS........c..iviiiiiriciicririseeieieee s s ss bbbttt
15.  Statement value at end of current period (LINE 13 MINUS LINE 14).........oiuiuriiriieeiireire ettt sttt st
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Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS INSURANCE COMPANY
SCHEDULE BA - VERIFICATION BETWEEN YEARS

Other Long-Term Invested Assets

1. Book/adjusted carrying value, DECEMDEE 31 OF PHOT YBAI........c.cciiiiciiiriei ettt bbb bbb b s bbb bbbt

2. Costof acquired:

2.1 Actual cost at time of acquisition (Part 2, COIUMN 8)..........cueuerieeiceeeeeeeeee ettt

2.2 Additional investment made after acquisition (Part 2, COIUMN 9)..........ccvvimrnririninrirensne s sssessenens 0

3. Capitalized deferred interest and other:
3.1 Totals, Part 1, COIUMN 16.........ouiveiiriieieicteie ettt st bbbt bbb bbbt
3.2 Totals, Part 3, COUMN 12.........oiieiiiieieie ettt b bbb bbb bbbt 0

4. ACCIUAN OF QISCOUNL.......oveiivitet ittt ettt s btk s et s a4 284 R bR s b bR st e R bR d s s bR d s bbb n s bt n st en e

5. Unrealized valuation increase (decrease):

5.1 Totals, Part 1, Column 13........covierirreersrreesssseesessssessessesees N 0 IR R,
5.2 Totals, Part 3, ColUMN 9.......covvrerrrriernrressrerseseesssssssesessenesees s - B i 0

Total gain (10ss) 0N disPoSals, Part 3, COIUMN 19..........c.cviiiiieecieicieetee ettt sttt bt s e st b st ses s b s s e et s s s

Deduct amounts received on disposals, Part 3, COIUMN 16...........cccueiiuiieiciciis sttt sttt bbb a e bbb st bbb

Deduct amortization of premium and depreciation

© ®© N o

Total foreign exchange change in book/adjusted carrying value:
9.1 Totals, Part 1, COIUMN 17 ...t
9.2 Totals, Part 3, COIUMN 4.t bbb 0

10. Deduct current year's other than temporary impairment recognized:
101 Totals, Part 1, COIUMN 15.........oviiieeieisctete ettt bbb bbbt b st seenaen
10.2 Totals, Part 3, COIUMN 11 ...ttt bbb et bbb b s eaen 0

11.  Book/adjusted carrying value at end of current period (LInes 1+2+3+4+5+6-7-8+9-10)........curruriuriurieieeireieeinei sttt et s st 0

12. Deduct total NONAAMIIEA MOUNLS........c.ciiiieieicietie ettt bbb s bbb s s b8ttt bbb b s bbbt bbb s bbb n st

13.  Statement value at end of current period (LiNE 11 MINUS LINE 12).......c.ciuiuiiiiiiieieiiesissis sttt bbb bbbt nen 0

SCHEDULE D - VERIFICATION BETWEEN YEARS
Bonds and Stocks

1. Book/adjusted carrying value, DECEMDET 31 OF PO YEAI.........vu it sssssssessssess e sesssssssses st sss s ss s s ses sttt n s sen e s s s st st ssentes 20,451,986

Cost of bonds and stocks acqUIred, Part 3, COIUMN 7........c..c.cuiiieiiiee ettt bbb bbb bbbt bbb bbbt enes 16,294,306

ACCTUAL O QISCOUNL. ...ttt ettt bbb st s s bbb s s s 88 bbb b s bbb s s bbb bbb s bt s bt s bbbt ans 38,839

e

Unrealized valuation increase (decrease):

A1 PAMET, COIUMN 12, it

4.2 Part2, SECtON 1, COIUMN 15........iiiiieieiiniereieeri sttt

4.3 Part2, SECtON 2, COIUMN 3.ttt

A4 Partd, COIUMN T oottt bbb bbb s bbbt s s ae st s sttt s b s s s seenas 0

Total gain (10Ss) 0N diSPOSAIS, Part 4, COIUMN 19.........cuii ettt sttt ettt e £ R8s E bR E 8RRk s bbb 704,595

Deduct consideration for bonds and stocks disposed of, Part 4, COIUMN 7...........c.ciuiueieicinieie sttt 14,919,476

DedUuct @MOTHZALION Of PIEMIUM........cvuiiiiieieiiciie ettt bbbttt b et b st b 3R s bR s £k s s s s st n bbbt s bbb s s 155,190

© N o o

Total foreign exchange change in book/adjusted carrying value:
8.1 PArt 1, COIUMN 15t R
8.2 Part2, SEction 1, COIUMN 19........ireiiiereicesresieses st seess st s st
8.3 Part2, SECHON 2, COIUMN 1B.........oeeiieieeieeieeteee ettt st bttt s s s sess st sa s s
8.4 Partd, COIUMN 15, ...t s bt et s bbbttt 0

9. Deduct current year's other than temporary impairment recognized:
9.1 Part 1, COUMN T4t
9.2 Part2, SECHON 1, COIUMN 17 .....couuiirieiereienieseisesi sttt
9.3 Part2, SECtON 2, COIUMN 4.ttt
94 Partd, COIUMN 13ttt 0

10. Book/adjusted carrying value at end of current period (LiNeS 142+3+4+5-8-T+8-).........coururirrrirrenrireieineirsiees sttt sttt ss st 22,415,060

11, Deduct total NONAAMIEEA AMOUNLS...........cciviveieicieee ettt bbb bbb bbb s bbb b bt bbbt s b e bbbt b bbb b et e bbb nee st

12. Statement value at end of current period (LI 10 MINUS LINE 11)......cviuiiiiiiiieiiisiteie ettt bbbt bbbt 22,415,060
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Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS INSURANCE COMPANY

SCHEDULE D - SUMMARY BY COUNTRY

Long-Term Bonds and Stocks OWNED December 31 of Current Year

1 2 3 4
Book/Adjusted Par Value
Description Carrying Value Fair Value Actual Cost of Bonds
BONDS 1. United States.. .10,823,951 ...10,976,374 .10,829,162 ...10,815,000
Governments (Including all obligations 2. CaANAGA.......ooeveiereieiiieis | s [ e | et ssenss | sres e e aes
guaranteed by governments) 3. Other COUNHES. ....vuiviveriiien [ oreiiiieiiesiessssiiesesssssssssssesss | cossesssssisssessassssssessasssssssasse | eessessesssssessessssssesessensanseses | sessessesssssessessanssssssssassassssees
4, TotalS.ooovoiersiiceiieriicicicins | v 10,823,951 | oo 10,976,374 | oo 10,829,162 | oo 10,815,000
U.S. States, Territories and Possessions
(Direct and guaranteed) 5. TOtAIS. . oveoveiierisiesriseiisinninnes | oneesessessssensssesssenssnsssessssenes | sessesssnssessenssnssnssssssnsssssnsseses | sessessessssssessenssnssessessenssnssnsss | sessessenssssssssessanssssssssnsanesens
U.S. Political Subdivisions of States, Territories
and Possessions (Direct and guaranteed) 8. TOMAIS...oveererecereresriieiisiinninns | onesiessiisnesie s snessessnsnes | oonesnessessessnssnsssssesnesnsssesnnes | serssnssesseesesssnssessessenssnesnssnnes | seesenssnesessentens st
U.S. Special Revenue and Special Assessment
Obligations and All Non-Guaranteed Obligations
of Agencies and Authorities of Governments
and Their Political Subdivisions 7. Totals..ooooseresireiiessicieiens L v 4,148,693 | oo 4,199,562 | ..ovvveiiennn 4,203,903 | ..oooiieinn 3,975,000
Industrial and Miscellaneous and Hybrid 8. United States........cccccovvervees | covrvereieiririiennns TA42416 | oo 7,205,666 | ....coocvevrrernnnn 6,860,810 | .cocvrvrecrecrrnnns 7,460,149
Securities (Unaffiliated) 9. CANAGA. ...t | e neressnes | ettt ettt ents | seerestene sttt enns | seeest sttt eeee
10. Other Countries.......cocooeieen Lo | e L | s
11. Totals.............. ...1,442,416 ...6,860,810
Parent, Subsidiaries and Affiliates 12, Totals....oocceveineieesciriiiesies Lo [ | | e
13. Total Bonds.......ceesssevsmsessine | v, 22,415,060 [ ..o, 22,381,602 [ .o, VAR SERTET I 22,250,149
PREFERRED STOCKS 14, United States.......ovvevrvrrrces [ eevrrreinrennrenerneeensrinneees [ [ s
Industrial and Miscellaneous (Unaffiliated) 15, CANAUA......reeeererrereierrrinees [ v | v esnes | serssssese e enes
16. Other Countries.......coccovreneee [ e [
17, Totals...oovcivciiiccicsiesiei [, 0 [ 0 i 0
Parent, Subsidiaries and Affiliates 18. Totals...occovvesivsiisiicsissiei Lo | i [
19. Total Preferred Stocks....... [ ..cccoocovciviiisiicinnn, (O PR 0 i 0
COMMON STOCKS 20. United SAteS......cooeveeerrirnes | roreriereieerieseiseninessienniens | rereiesriesesessesessssssnes [ eessesesesnen s
Industrial and Miscellaneous (Unaffiliated) 21, CaANAAA. ... [ e | et | sttt
22, Other COUNTIES. ....vvrisierrss | corsrrnresseisnsessssssssssessnsssssssses | coosssomssssssssensansssssssssnssssessns | sesessosssnssessessansssssessensassssssns
23. TotalS. ..o | e (O O 0 [ 0
Parent, Subsidiaries and Affiliates 24, Totals....cccoviesiiiiiiiinnn,
25. Total Common Stocks
26. Total Stocks.........cceuuuruuuine,
27. Total Bonds and Stocks.... | ..........c.cc....... 22,415,060 | ..ocvovverirrennn. 22,381,602 [ ..ovvvrrrrrcrenne. 21,893,875

Sl04




S0IS

Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS |NSURANCE COMPANY

SCHEDULE D - PART 1A - SECTION 1
Quality and Maturity Distribution of All Bonds Owned December 31, At Book/Adjusted Carrying Values By Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 1
Quality Rating per the 1 Year Over 1 Year Over 5 Years Over 10 Years Over 20 Total Column6asa Total from Column % from Col. 7 Total Total
NAIC Designation or Less Through 5 Years Through 10 Years [ Through 20 Years Years Current Year % of Line 9.7 6 Prior Year Prior Year Publicly Traded Privately Placed (a)

U.S. Governments

10,823,951

2.1

All Other Governments
ClIASS 1.ttt

41
4.2
4.3
44
45
4.6
47

U.S. Political Subdivisions of States, Territories and
Possessions, Guaranteed

ClIASS 1.ttt
ClIASS 2.t

TOHAIS. e

5.1
52
5.3
54
5.5
5.6

U.S. Special Revenue & Special Assessment Obligations,
etc., Non-Guaranteed
ClASS T.vuiririeisrierse ettt

................. 4,148,693 | .....cccoovviinnnnnnn 181
............................... (U N X
............................... (U O X
............................... (U N X
............................... 0]icnsieeeee.0.0
................. 4,148,693 |....................... 18.1
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Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS |NSURANCE COMPANY

SCHEDULE D - PART 1A - SECTION 1 (continued)

Quality and Maturity Distribution of All Bonds Owned December 31, At Book/Adjusted Carrying Values By Major Types of Issues and NAIC Designations

Quality Rating per the 1 Y1ear Over? Year Over 53 Years Over 1‘(1) Years Ove5r 20 Tc?tal Colum; 6asa Total frori Column % fron? Col. 7 Tl(t)al Tl:al
NAIC Designation or Less Through 5 Years Through 10 Years [ Through 20 Years Years Current Year % of Line 9.7 6 Prior Year Prior Year Publicly Traded Privately Placed (a)
Industrial and Miscellaneous (unaffiliated)

B.1 ClaSS 1ot sssnns | eesrenssensiennes TL942.815 | o [ ceriesiesiesiessiessissseens | eevississssssssssesssssssss | essseessssssssssssssssssssenss | oovensisnneen LGS e 34T | e 1,898,757 | 386 | .ot 952,458 | coovvrrrinnn 6,989,957
B.2 ClASS 2.....vueeveiereeeieeee et s s saesssnns | eevesssssesssessesesessesaeseses | eeversesesessasssesesessesiesas | serestesseseesensesssssssssssenes | sererssssesesessensesssessessenes | sevessessssessnssssenessnsensenes | seeessnesesssnesseseeeneesQ [ eeveeenenreeeieerereered 000 [ [ 000 e [
8.3 ClaSS 3.....eueeeeceeeereeeeee ettt sssnas | eevessssiesss st s s tesaese e | eevessessesessssssesesessesaesas | sereetesseses s sssssssssenes | sereesensessesessessesessensessenes | seresrenssnessnssssenessnsensenes | seesensnieseessnsessesenensesQ [ eeeenesieieenieneered 000 [ [ 000 [ [
B.4 ClaSS 4.ttt s e s sssnas | eevessssaesssessesesessesseseses | eevesressesessssssessssessesaesas | serestessesessessesesssssssssenes | sereessssessesessensesessensessenes | sereesenssseseessssenessnsensenes | seeensnesenssnessesenensesQ [ eereeeeenieieienieneered 000 [ [ 000 e [
8.5 ClASS 5.ttt ettt ettt enens | eesentnseessestens e ssessestennns | eesenteseeesestensnsssessessenes | stsesessentssesnsessenssssessans | seusesessestensessessessnensesss | sesesessnssensenenssessensnnnenns | eesensenesessessensnessesensned | enmenenenneennnnnnni00 | e [ e 0000 [ e

6.6 Class 6
6.7 Totals..

.38.6

Hybrid
7.1 Class 1
7.2 Class 2
7.3
74
75
7.6

Securities

8.1

8.2
8.3
8.4
8.5
8.6
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Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS |NSURANCE COMPANY

SCHEDULE D - PART 1A - SECTION 1 (continued)

Quality and Maturity Distribution of All Bonds Owned December 31, At Book/Adjusted Carrying Values By Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11
Quality Rating per the 1 Year Over 1 Year Over 5 Years Over 10 Years Over 20 Total Column6 as a Total from Column % from Col. 7 Total Total
NAIC Designation or Less Through 5 Years Through 10 Years [ Through 20 Years Years Current Year % of Line 9.7 6 Prior Year Prior Year Publicly Traded Privately Placed (a)

9. Total Bonds Current Year

9.1 ClASS Tttt

9.2 ClaSS 2.ttt

B ClIASS 5.t

9.6 Class 6

9.7 Totals......cccocovevee.

9.8 Line9.7asa % 0f COL 6.
10. Total Bonds Prior Year

ClASS 3.ttt

ClASS 4.

Ling 10.7.a5@ % 0f COl. 8.

................. 6,251,501

Total Publicly Traded Bonds
ClLASS 1.ttt ettt
ClASS 2.t

Line 11.7 as a % of Col. 6....

Line 11.7 as a % of Line 9.7, Col. 6, Section 9........ccocvvererneen.

Total Privately Placed Bonds
Class 1
Class 2
Class 3

Line 12.7asa % of Col. 6........ccoevvrrerernne

............................ 0.0

............................ 0.0

............................ 0.0

....................... 0.0

12.9 Line 12.7 as a % of Line 9.7, Col. 6, Section 9.........ccccocencvevrencne [ v 305 | i, 0.0 [ i 0.0 | oo 0.0 [ i 0.0

(@) Includes $.....6,989,957 freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A.

(b) Includes§.......... 0 current year, §.......... 0 prior year of bonds with Z designations and §.......... 0 current year, §.......... 0 prior year of bonds with Z* designations. The letter "Z" means the NAIC designation was not assigned by the
Securities Valuation Office (SVO) at the date of the statement. "Z*" means the SVO could not evaluate the obligation because valuation procedures for the security class are under regulatory review.

(¢) Includes$.......... 0 current year, §.......... 0 prior year of bonds with 5* designations and §.......... 0 current year, §.......... 0 prior year of bonds with 6* designations. "5*" means the NAIC designation was assigned by the SVO in reliance on
the insurer's certification that the issuer is current in all principal and interest payments. "6*" means the NAIC designation was assigned by the SVO due to inadequate certification of principal and interest payments.

(d)  Includes the following amount of non-rated short-term and cash equivalent bonds by NAIC designation: NAIC 1 §.......... 0; NAIC2S........ 0; NAIC3S...... : NAIC4S........ : NAIC5S........ . NAIC6S...... 0.
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Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS |NSURANCE COMPANY
SCHEDULE D - PART 1A - SECTION 2

onds Owned December 31, At Book/Adjusted Carrying Values By

Distribution by Type

Maturity Distribution of All B
1

1 Year
or Less

2
Over 1 Year
Through 5 Years

3
Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

5
Over 20
Years

6
Total
Current Year

Major Type and Subtype of Issues
7 8

Total from Column
6 Prior Year

Column6asa
% of Line 9.5

9
% from Col. 7
Prior Year

10

Total
Publicly Traded

11
Total
Privately Placed

U.S. Governments

ISSUET ODlIGALIONS......cvvverererrireririseiseissesees ittt
Residential Mortgage-Backed Securities.....
Commercial Mortgage-Backed Securities....
Other Loan-Backed and Structured Securities. .
OIS .o

............... 10,823,951

All Other Governments

ISSUET ODlIGALIONS......ceueecereerrireeecie ettt
Residential Mortgage-Backed Securities.....
Commercial Mortgage-Backed Securities.... .
Other Loan-Backed and Structured SeCUrties. ........co.vvvevrrrnrerrernrnnenns

U.S. States, Territories and Possessions, Guaranteed

ISSUET OblIGALIONS......couvvrercirciiesic ettt
Residential Mortgage-Backed SeCUNties..........cccvevevreveveveieiiieieinne
Commercial Mortgage-Backed Securities....

U.S. Political Subdivisions of States, Territories and
Possessions, Guaranteed

IssuEr OblIGAtIONS........c.vuvvevicieiece et
Residential Mortgage-Backed SeCUNtIES..........ocveveevcveveeeereirieeinne
Commercial Mortgage-Backed Securities.... .
Other Loan-Backed and Structured Securities............ccocvevevererrerennne.
OIS ..ttt

5.1
52
53
54
55

U.S. Special Revenue & Special Assessment Obligations, etc.,
Non-Guaranteed

ISSUET ODBlIGALIONS......ceuvecercerireeicie ettt
Residential Mortgage-Backed Securities.
Commercial Mortgage-Backed Securities....
Other Loan-Backed and Structured Securities.

..0

................. 4,

148,693

375,440

8,693

,693

6.1

6.2
6.3
6.4
6.5

Industrial and Miscellaneous (unaffiliated)
ISSUET ODlIGALIONS......couvvevecieciieeicte et
Residential Mortgage-Backed SeCUNtIES..........ocveveevevrevevereieeiseenne
Commercial Mortgage-Backed Securities....
Other Loan-Backed and Structured Securities

.................... 499,999
452,459
989,957

.................... 499,999
.................... 452,459
6,989,957

.................... 924,197
6,974,560

499,999
452,459

71

7.2
7.3
74
75

Hybrid Securities
ISSUET ODIIGAtIONS.......ocvuivieeiecicrece et
Residential Mortgage-Backed Securities.....
Commercial Mortgage-Backed Securities....
Other Loan-Backed and Structured Securities.

8.1

8.2
8.3
8.4
8.5

Parent, Subsidiaries and Affiliates
ISSUET ODlIGALIONS......ceueceerrirecicieieeeeeeseee ettt
Residential Mortgage-Backed SeCUrities..........ocvvevevreveveveeeisiveenne
Commercial Mortgage-Backed Securities.............coecveeeicrerisieinenne
Other Loan-Backed and Structured Securities.
TOHAIS. ..ttt
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SCHEDULE D - PART 1A - SECTION 2 (continued)
Maturity Distribution of All Bonds Owned December 31, At Book/Adjusted Carrying Values By Major Type and Subtype of Issues

1 2 3 4 5 6 7 8 9 10 1
1 Year Over 1 Year Over 5 Years Over 10 Years Over 20 Total Column 6 as a Total from Column % from Col. 7 Total Total
Distribution by Type or Less Through 5 Years Through 10 Years | Through 20 Years Years Current Year % of Line 9.5 6 Prior Year Prior Year Publicly Traded Privately Placed
9. Total Bonds Current Year
9.1 ISSUET OblIGAtIONS........oouverienieniieteiseeiie ettt sesessseees | ceeeiseesseneons 1,875,439 | ..o 13,347,465 | ..o 249,739 | o 0 [ o () [P 15,472,643 | oo 67.5 | .o 90,9 RN DO ).0,9 G IR 15,472,643 | oo 0
9.2 Residential Mortgage-Backed Securities..........cceevivieierreireereieienns | covvveieiseiennenns 452,459 | oo (01 U (01 R (01 R (01 IO 452,459 | oo 2.0 [ )90, N 9,90, G BT 452,459 | oo 0
9.3 Commercial Mortgage-Backed SECUNHES...........cocvevveeeerereeererieisnens | cervreiieiieninns 6,989,957 | .oovvvveereeis (01 (0 (01 (0] IS 6,989,957 | oo 30.5 | )9, G 9.0, 0 GO R (V] [ 6,989,957
9.4 Other Loan-Backed and Structured Securities..........ccc.ovwrrenrnnennennes | s (O P [V I (O (] [V 0 [ i 0.0 [ XXX [, XXX oo | s (O 0
9.5 TORAIS.....vvuveeririririeisei ettt | crenienieenieas 9,317,855 | ..oevvvrne 13,347,465 | ..o 249,739 | oo (U [ () [ 22,915,059 | oo 100.0 [.ovvvrernnes 9.9,9 CHRNIN DO 90,9 CRTIE DR 15,925,102 | ..coovvvvneeen. 6,989,957
9.6 Line9.5a58 % Of COL B.....ccouivuiiiiiiiiirissnisnisssissississississsssnessne | cenesnesnesnesnesnees 40.7 [ i, 58.2 | v, 5 1 P 0.0 [ i 0.0 [, 100.0 |..occvenceee 0,0 ST I D .0 ST P XXX | e 69.5 | v 30.5
10. Total Bonds Prior Year
10.1 1SSUET ODlIGAtIONS........oocvveiesriesiesie s sssssssssssas | eessessesiens 1,501,515 [ .o 4,800,219 | ..oovvrerrrnns 8,251,501 | ovvoeveeeeeeriseisniieens | e | e 90,9 NN PO ) 0.0 GO IO 12,553,235 | coovererrerirerinn 614 | o, 12,553,235 | coooeverreririeniieniinns
10.2 Residential Mortgage-Backed SECUNES.........covveeveveevercercreesieeceees | e 654,034 | oo 270,183 | cooveeeercereeeeeieereneiees | ereeeeseeseseeiesesesseniens | e | e D9, G D D00 GO B 924197 | oo 45 | i 924,197 | oo
10.3 Commercial Mortgage-Backed SECUtIES...........ccooueverveerivererreriieiienes | cevereirinennns 6,974,560 | ....ooovvererrereieiereeeieens [ e | eereerenesesessesesessenns [ eeenreseesessesesessessssenes | eeseeneereen e XXX e [rereieeree XX s [0 6,974,560 [ e 3 [ [ 6,974,560
10.4 Other Loan-Backed and Structured SECUMHES. .........cvwerrerrerrernrnrirriinns | eersrsmessessssnsssesssenssseses | seroeessssssesssssssssssssssssenss | eonssesssssssssssssssenssnssssssnss | eosmesssssnsanssnsssssenssnssnsss | sosssssssnssnssnsssssnssnsnses | sesnenssenoss KAernererssnes | snssnsnsrsens s XKerrerrersanes | ersrrsnsssnssnssssnssssssneensQ [ voonnnmessnsnsneennn 000 oo |
10.5 TOMAIS...vvoieieeiee sttt stsstnssns | eesinssissies 9,130,109 | .covveeseeerern5,070,382 | ovvoiererni6,251,501 | o0 | e | e XXX i ek XX | 000000 20,451,992 [ 0001000 [ e 13,477,432 | oo 6,974,560
10.6 Line 10.5858 % 0f COL 8.....u.iiviiiiiiiiiiiisiisssnsnisnesninnes | o sssead 446 [ 248 | 306 [ 000 00 [ XX s | XK X [ 100.0 ] XX | 65.9 | i 34.1
11. Total Publicly Traded Bonds
11.1 Issuer Obligations............cccovevrrinriennes 1,875,439 15,472,643 | ...
11.2 Residential Mortgage-Backed SECUNHIES...........ccvvevrevcierreeireiereeienns | v 452,459 | oo | e | s | o | o 82,459 | 2.0 | 0924197 | A5 | 452,459
11.3 Commercial Mortgage-Backed SECUMLIES...........ccevreieiieieiierieiniens [ e [ e [ e [ e [ e | o0 | 0000 | 0 | 0.0 | 0
11.4 Other Loan-Backed and Structured SECUNHIES..........ovuueereereenernninees | irrrisiiisiisississsisssinssenss | essnessniesnsssnsssnessssssssnnes | seenssesssesssesssssessssssesses | eonsesssssssssssssssnssssssnns | eosssossssssssssssssssssenne | snvssessnnsssssssssssnssensd | connnssesssesssesnseenneesi0:0 | om0 [ 000 | o, 0
115 TOMAIS ..ot 15,925,102
11.6 Line 11.5asa % of Col. 6......cccovvvvrvrrrnens 1000 |...
11.7 Line 11.5 as a % of Line 9.5, Col. 6, Section 9.........ccccevcivieniiniiniiennn | v 102 o582 | i 1 0.0 |00 9.5 | XXX | XXX ik XX i) 69.5
12. Total Privately Placed Bonds
12.1 1SSUET ODlIGAtIONS........cvevevicteeie et sssssesessns | eevenssssesssssssessessssssseseses | sevessessesesesssssssssssssessesss | sesessessesisssssessssssessesseses | cesessssesssssssssessssssseses | seressesesssssssessnssssesesses | seseesessssessnsssessessnsens0 | vevveresrenesseseeensssi000 | evveseesieisesieieieenend0 | eeeeseieiiiieeend0.0 | e XXX | e 0
12.2 Residential Mortgage-Backed SECUMHIES.........ovurvrrerrurrrrenriinirnrinreieees | cenerneessessssssssssssessssssnns | sevsssnssssessssssssssssssessessns | cosesessssssssssssssesssssssssnsss | sonsesssssssnssssssssessssssnsss | ssssssssessssssnssnssenssnssesss | svssessnssessmnssessessnssensned | envnmsesnnsnnssessnnsnens0000 | oniinrnnnerssinninrinnnen0 [ o000 [ e XX | o 0
12.3 Commercial Mortgage-Backed SECUtIES...........cceueveeveeerieeverrersierienns | ceveereirirennns 6,989,957 | ...ovivieereriereeeieteeisiens [ et seisssenens | e esssssssesssnns | eessereseesensenesessessssenes | seereeenrerenrn0,989,957 [ o305 [ 006,974,560 | 34T [ XXX i [ 6,989,957
12.4 Other Loan-Backed and Structured SECUMHES. .........vrverrerrerrienrerrirniens | eesrrsmessessnsssesssssssssssssns | aesessssssssssssesssnsssssesssnss | oosssssssssanssssssssenssnsssssnsss | aosmssssssssanssssssssssssnssnsss | eosmsssssssssnssnssssssnssnssnses | sessessssssnssnsssssssssssnneld | ennensssnssssnsssssnenss000 | onrnresnnnssnensessenseen0 [ iiniiiniinen000 [ e XXX | i 0
12.5 TOMAIS ..ottt ssnstans | enssnssnsens 6,989,957 | o0 | ciien0 0 | 0 | 00008,989,957 | 3005 [ 6,974,560 | e 3 e XXX [ 6,989,957
12.6 Line 12.585@ % Of COL B.....ovvvmrirriieieiieiseiseseiseeseeseessssssisssinnes | cvtsessessssesesnseeees 100.0 | coovvrvrivriiiniineen0.0 | 00 [ 00 [ 0.0 | 100.0 e XXX [ b XXX s | XX e | XK X i [ 100.0
12.7 Line 12.5 as a % of Line 9.5, Col. 6, Section 9.......c.ccoevvevieeeceneeeies | v 305 ] 0.0 | 0.0 | 0.0 | 0.0 | 305 | XX X [ XK [ XX K [ XXX | e 30.5




Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS INSURANCE COMPANY

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

Si10, Si11, SI12, SI13, SI14
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SCHEDULE E- VERIFICATION BETWEEN YEARS

Cash Equivalents

. Book/adjusted carrying value, December 31 0f Prior YEAT..........cccueveveveeeriesesieiesereses e esssens

. Cost of cash eqUIVaIENtS ACUIFET..........cceueiuiieie et nes

o ACCIUAI OF QISCOUNL.......ocviiiiciie ittt bbbttt

. Unrealized valuation increase (decrease)

. Total gain (10SS) ON AISPOSAIS.........crerrvrrrerrerrirririeesinsiseieesssse ettt ens e ssenssnssssses

. Deduct consideration received 0n diSPOSAS............cccuevirieiicriieeeieee e

. Deduct amortization Of PrEMIUM...........cccvieieiciiieie et saes

. Total foreign exchange change in book/adjusted carrying value...............cccoeverrerierevernnieseeeesens

. Deduct current year's other than temporary impairment recognIzed.............ocueverereereereeseeneereieeneennes

. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9)........cc.ccceeovvrerernnnae

. Deduct total nonadmitted @MOUNES...........cccveieiiinieieiee e nses

QO

Si15
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Sch. A-Pt. 1
NONE

Sch. A-Pt. 2
NONE

Sch. A-Pt. 3
NONE

Sch. B-Pt. 1
NONE

Sch. B-Pt. 2
NONE

Sch. B-Pt. 3
NONE

Sch. BA-Pt. 1
NONE

Sch. BA-Pt. 2
NONE

Sch. BA-Pt. 3
NONE

EO01, E02, EO3, E04, E05, E06, EO7, E08, E09
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SCHEDULE D - PART 1
Showing all Long-Term BONDS Owned December 31 of Current Year

(]

1 2 Codes 6 Fair Value 10 1 usted Carrying Value Interest Dates
4] 5 9 12 14 17 18 19 20 22
F
0 Current
r Year's
e Unrealized Other Than Admitted Amount
i NAIC Valuation Temporary Effective Amount Received
CusIpP g| Bond |Desig- Fair Book/Adjusted Increase/ Impairment Rate When Due and During
Identification Description n| CHAR |nation Value Par Value Carrying Value (Decrease) Recognized of Paid Accrued Year Maturity
U.S. Government - Issuer Obligations
912828 MW  7|US TREASURY NOTE........... 868,994 | .................815,000 | ...ccoeoorneen. 824,752 20,375 03/31/2015
912828 PS 3|US TREASURY NOTE.... 11,055,000 | ............1,000,000 | ..ooooirrerrn989,195 | oo .10,000 01/31/2016
912828 QE 3|US TREASURY NOTE 28,125 04/30/2013
0199999. U.S. Government - Issuer Obligations.............cccoerriereiniesnneisssissssienseesssssnseesnesnsensensesssssnsessensesenens | eneeneennen 10,829,162 | o XXXoovoon. | e 10,976,374 | ............. 10,815,000 | ........... 10,823,951 | .ooooovvivccnc0 | e (5,428) | o .58,500 |....XXX...... |..... XXX......
0599999. Total - U.S. GOVEIMMENL........cviiiiiriiriniiiinisniiseninniscnienisssnssnsssnsenssnesssnsssnssssnssenssnsssenssssessensssssenssnes | connenenes 10,829,162 | e XXX uvvvione | 10000000, 10,976,374 | ...........10,815,000 | ............10,823,951 | ..occoiviiiinnn0 [ eiiiiiienencn(5,428) | oo 58,500 .. XXX | coeue XXX......
U.S. Special R ue & Special A t Obligations and all Non-G of Ag and Authorities of Governments and Their U.S. Political Subdivisions - Issuer Obligations
65821F FP 6| NORTH CAROLINA HSG......cccovvviirirneiernrinniennersinsiesssisesesssssnnes [ ovnnes [ [ evernnnns T AFE| coii.647,090 | ... 101.979 | (oo 647,567 | ........c.ee..e.635,000 | oo 643,434 15,875 07/01/2014
67886M CL 1|OKLAHOMA HSG FIN SF.. VAFE] 11,709,071 1,570,000 ...1,666,543 .91,060 09/01/2018
708796 EW 3| PENNSYLVANIA HSG FIN . AFE] . ,842,924 1,770,000 | ... ...1,838,716 . .97,350 10/01/2015
2599999. U.S. Special Revenue & A 1t Obligations - Issuer Obligations. 4,199,562 | ...ccooev. 3,975,000 | ..oorennn 4,148,693 | ..o 0 | i ei(32,205) | o0 [0 [ KKK [ XK [ XXX | s 70,566 | ..... 204,285 | ... XXX.oooo. | con XXX......
3199999. Total - U.S. Special Revenue & Special Assessment Obligations..............ccceorererreriereeneniersesnisnienieniens | eoerneenennes,203,903 [0 XXX | v 4,199,562 | .............. 3,975,000 | .............. 4148693 | ..oooovveveeeen0 | eeeieei(32,205) | o0 [0 [ XK [ XK XX 70,566 | ............ 204,285 | ... XXX...... | ..... XXX......
Industrial & Miscellaneous (Unaffiliated) - Residential Mortgage-Backed Securities
65536H BC 1| NHELI 2005-HET M1...ocoosooscsssss [ [ 2] M 416,435 [ o 97711 [ 449,616 | oo 460,149 [ o T | e T 4.397 [MON... [ oo 86 | o 3,127 12/25/2012
3399999. Industrial & Miscellaneous (Unaffiliated) - Residential Mortgage-Backed Securities.........c.cocovsrireinnceninns | coverinrinneenn 416,435 | XXX ooviiinn | v 449,616 | .oovvvrrrnnnn 460,149 | oo 452,459 | .ooooririiiiencnnn0 [ 4,360 | i XXX D0, O RN o 1 I 3,127 | XXX | e XXX......
Industrial & Miscellaneous (Unaffiliated) - C cial Mortgage-Backed Securities
36228C A6 0] GSMS 2007-EOP E.voooooocrosrssssssrsscs [ [ ]2 AFM [ 6,444,375 | ...... 96515 ] oo 6,756,050 | oo 7,000,000 | ... A I R r 4 e e T . 4.156 | MON...
3499999. Industrial & Miscellaneous - Commercial Mortgage-Backed Securities .6,756,050 7

3899999. Total - Industrial & Miscellaneous (Unaffiliated)..............

,205,666

XXX...

Totals

7799999. Total - Issuer Obligations............c.c.... 15,175,936 | ............14,790,000 | ........... 14,972,644 | ..o [ iiiiiees(B37,833) [ o0 |0 | XXX [ XXX | XXX ] 93,694 | ... 262,785 | XXX [ XXX......
7899999. Total - Residential Mortgage-Backed SECUNEIES. ...t ....449,616 ..460,149 | ... 452,459 . 3,127 | KKK | e XXX......
7999999. Total - Commercial Mortgage-Backed SECUMHES. ........o.rrrvriinrinrissisiissiiesinsnissessnississsrsssssssnsssessnne | censerenenesn:0,444,375 | o XXX eoivios | v 6,756,050 | ..ooovvnet 7,000,000 | .coooorinnn 6,989,957 XXX [ XXX [ 13,492 | e 220,556 | ... XXX.ooooo oo XXX..oo
8399999. Grand Total - BONGS............cceverrerniriiiinrinerierieeieeiesninerenenenenisnessssisssnesenessessesesssnessessnennenes | connenereen2 1,893,878 | L XX evvins | v 22,381,602 | ... 22,250,149 | ............ 22,415,060 | ....ccccoeviviceen0 | e (17,876) | oo XXX..... XXX | s 107,252 | ............ 486,468 |....XXX...... |..... XXX......
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Sch. D-Pt. 2-Sn. 1
NONE

Sch. D-Pt. 2-Sn. 2
NONE

E11, E12
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SCHEDULE D - PART 3
Showing all Long-Term Bonds and Stocks ACQUIRED During Current Year

1 2 3 4 5 6 7 8 9
CusIP Date Number of Actual Par Paid for Accrued
Identification Description Foreign | Acquired Name of Vendor Shares of Stock Cost Value Interest and Dividends
Bonds - U.S. Government
912828 MW 7| US TREASURY NOTE 2.500% 03/31/15.. 01/01/2011 | Progressive Casualty Ins Co........ s | eteb e | et 414,032 | oo 400,000 | ..oovorrireicrieieieniens 2,555
912828 PS 3|US TREASURY NOTE 2.000% 01/31/16.. 02/04/2011 [ CSFBUIMECE.........vvuverecerseeseiseeeseessessseeisseesesse bbbt | H4seeb et s bbbt | etbse st 986,953 | ...eoueireierirrer i 1,000,000 | .oooonrerirerieerieeienes 387
912828 QE 3|US TREASURY NOTE 0.625% 04/30/13.. 05/12/2011 [ BArClays CapIAl..........rvvueiererisiriisisesisiesssesissessssesesss st ettt snssesstnnes | nsissssesssenss st ssssesstenes 9,014,766 29,000,000 [ ..o 1,987
0599999. TOHAl = BONAS = U.S. GOVEIMIMENL. ...t ertseteserssstesseesseasssems e a8 es 8808818484881 £E £ 8848488848108 1EE8HEEE 100 4888088 HeEE1EEESEEE LR 8 EE L8 1EEE L8 8 4EEE4EEEHEEEHEEE L8R8 LR E 8L HLEE1EEE 4L E 884 EEHEEE LR 848 HEE 1L L1184 E 8L L8R E bbbt | ehbeee bt 10,415,751 10,400,000 [ ...voiveieneiinnrneneeneseeeas 4,929
Bonds - U.S. Special R and Special A t
65821F FP 6| NORTH CAROLINA HSG 5.000% 07/01/36. I ‘ 02/17/2011 [ ROYal BANK OF CANAUA. .....xveeirssreeresiessesisenssess s st snnes | eoessess et | bbb 647,000 | ..o 635,000 [ ..o 4,586
3199999. Total - Bonds - U.S. Special REVENUE ANT SPECIal ASSESSMENES. .. ... tuuirurtrstiestiserssirssesstssersste e ees s ses st ee s seE et seEes fe1eeEoEEeE Lo R £EE e £E8 L8 E 1L E £ E £ E 4L E L £EE 8Lkt 647,090 [ .o 635,000 [ ..o 4,586
8399997. TOHAI = BONAS = PAIM 3.ttt E 08 SR 160 oeEEEEE LD EE LR LR E R ..11,062,841 11,035,000 [ ..o 9,515
8399998. Total - Bonds - SUMMANY HEM fTOM PAM 5.........cciieiei ittt ettt es ettt ts et ses st ess et et sesensesetans | fessetassessessessesasses et et seseeseEsessesesteeseE s eesesseE et e A ee s e bt et enben e bbb enses et et st ensetntsntas 5,231,465 ..5,210,000 [ ..oovoviririeieieiceiee 4,005
8399999. Total - Bonds.... OO OO OO OO OO PO PO PP PO PO PO PP PO PP PP 16,294,306 16,245,000 13,520
9999999. Total - Bonds, Preferred @and COMMON STOCKS...........cociiiucieiiiieiieteiiecte ettt ettt b s st e b s st e e bebssses ssssetebassesesassssesebasseses e s et s s aesebesse s e s s e sebeb s s eA et s e tebebas s e s et s s e bbb e b et st et s s as s b s tns 16,294,306 XXX oo 13,520
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SCHEDULE D - PART 4
Showing all Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Year

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21
F 11 12 13 14 15 Bond
o Current Book/ Foreign Interest/
r Prior Year Year's Total Adjusted Exchange Realized Total Stock
e Book/ Unrealized Current Other Than Total Foreign Carrying Gain Gain Gain Dividends Stated
i Number of Adjusted Valuation Year's Temporary Change in Exchange Value (Loss) (Loss) (Loss) Received | Contractual
CUSIP g| Disposal Shares Par Actual Carrying Increase/ | (Amortization)/| Impairment B./A.C.V. Change in at Disposal on on on During Maturity
Identification Description n Date Name of Purchaser of Stock Consideration Value Cost Value (Decrease) Accretion Recognized (11+12-13) BJA.CV. Date Disposal Disposal Disposal Year Date
Bonds - U.S. Government
912828 MD 9|US TREASURY NOTE 3.250% 12/31/16.......cccc0e0ue | | 12/05/2011. | Goldman SaChS.......c.oviinriineiieriins | corinssissiiiniisninnes 6,008,344 | ........5,400,000 | ........5,369,220 | .........5,373,199 | .coocrovvrrcercars | o 3,730 | e 631,414 | ....... 631,414 | ...... 163,577 | 12/31/2016.
0599999. Total - BONAS = U.S. GOVEIMMENL. ......vuuieriresirssisisseisssss s srsssssses sesesssesssssss sttt st snsssensensssnssnses | sosseend 6,008,344 3,730 0 3,730 [0 100 5,376,929 |0 | i 631,414 | ... 631,414 | ...... 163,577 | ..... XXX......
Bonds - U.S. Special R and Special A
67886M CL 1|OKLAHOMA HSG FIN SF 5.800% 09/01/37... ..109/01/2011.| Call  100.0000 .460,000 ,746) (32,746) | . 19,865 | 09/01/2018.
67886M CL 1|OKLAHOMA HSG FIN SF 5.800% 09/01/37... ... | 09/01/2011. | Progressive Casualty Ins Co........... | cooceerrenerrrreerneins | corneens 1,308,960 ) (9,627) | .oovvreernerirnens | weveeeee 1,275,798 | oo | 1000000 33,162 | .......33,162 | ... 69,600 | 09/01/2018.
708796 EW 3| PENNSYLVANIA HSG FIN 5.500% 10/01/32......... . [12/15/2011. [ Call  100.0000........c0ccomvririreriiens | eoriranisnsiiensssnisnnes | evviinns 1,390,000 | ........1,390,000 | ........1,464,713 | ......... 1,454,430 | ..cccocooiiinins | e (64,430) . (64,430) | oo [0 1,390,000 [ i | e [0 | 56,380 | 10/01/2015.
3199999. Total - Bonds - U.S. Special Revenue and Special ASSESSMENES.........c...iwirriirmreriisessisisssssssesssssessessssssesssessasssessessssssessesssnsses | sessane 3,158,960 | ........3,050,000 | ........3,253,363 | ...........3,232,601 | ..o | e (106,803) .(106,803) | ...ccovvereeen0 103,125,798 | 0 ] 133,162 33,162 145,845 | ..... XXX......
Bonds - Industrial and Miscellaneous
65536H BC 1| NHELI 2005-HE1 M1 0.734% 09/25/35... | 12/25/2011. | Paydown 488,899 476,097 12,802 [ 488,899 | s [
3899999. Total - Bonds - Industrial and Miscellaneous. . 488,899 476,097 0 .12,802 . .0
8399997. Total - Bonds - Part 4 . N 9,656,203 . 19,065,037 | .ooovrenad 9,081,897 | oo 0 [ (90,271) ..(90,271) 0] 664,576
8399998. Total - Bonds - Summary Item from Part 5 5,263,273 | ........5,210,000 | .......5,231,465 | ....coooinninininn [ [ o (8,211) (8,211) T 40,019 | ......... 40,019 | ........ 30,636 |..... XXX......
8399999. Total - BONdS.......ccoviieiiinniiniiriniens 14,919,476 | ...... 14,148,899 | ...... 14,296,502 | ..........9,081,897 | ..cccoovovienn0 | e, (98,482) ...(98,482) 0] 704,595 | ... 704,595 | ...... 341,652 |..... XXX......
9999999. Total - Bonds, Preferred and Common Stocks 14,919,476 | ......... XXX | e 14,296,502 | ..........9,081,897 | ....cceeeenl0 | o (98,482) ..(98,482) 0. 704,595 | ... 704,595 | ... 341,652 |..... XXX......
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Annual Statement for the year 2011 of the PROGRESSIVE EXPRESS |NSURANCE COMPANY

SCHEDULE D - PART 5
Showing all Long-Term Bonds and Stocks ACQUIRED During Year and Fully DISPOSED OF During Current Year

21

1 2 3 4 5 6 7 8 9 10 1 Change in Book/Adjusted Carrying Value 17 18 19 20
F 12 13 14 15 16
0 Par Value Current Interest
r (Bonds) Book/ Year's Total Foreign Realized Total and Paid for
e or Adjusted Unrealized Current Other Than Total Foreign | Exchange Gain Gain Dividends | Accrued
i Number of Carrying Valuation Year's Temporary Change in Exchange Gain (Loss) (Loss) Received Interest
CusIP g Date Disposal Shares Actual Value at Increase/  |(Amortization)/| Impairment B./A.C.V. Changein | (Loss)on on on During and
Identification Description n | Acquired Name of Vendor Date Name of Purchaser (Stock) Cost Consideration Disposal (Decrease) Accretion Recognized (12+13-14) B./A.C.V. | Disposal Disposal Disposal Year Dividends
Bonds - U.S. Government
912828 QE 3|US TREASURY NOTE 0.625% 04/30/13... 05/12/2011 | Barclays Capital ... | 12/08/2011 14,000,000 | ......... 4,006,563 4,024,375 4,004,658 .(1,905) | .(1,905) | ...
912828 QJ 2|US TREASURY NOTE 2.125% 02/29/16... 03/16/2011 | Barclays Capital.... .| 06/08/2011 ceeeenenn900,000 | i 909,000 | ...........928,898 | .. ....908,596 ..(404)|. . ..(404) ] ...
0599999. TOtal - BONAS = U.S. GOVEIMIMIEN. ...ttt re st ss et essemi s ookt see s o888 E L E AR Rkttt | eisninas 4,900,000 | ......... 4,915,563 | ......... 4,953,273 | oo 4,913,254 | oo, 0 (2,309) .0 (2,309)
Bonds - U.S. Special R and Special A ment
65821F FP 6| NORTH CAROLINA HSG 5.000% 07/01/36.......... | ‘ 02/17/2011 | Royal Bank of Canada................ 12/01/2011 | Call  100.0000........couvermrenenss | wernrernnnes 310,000 | ...ocovennes 315,902 | oo 310,000 | .o 310,000 | ..o | e (X072 ] R [N (5,902) [ coovvrvrrnnins | rerennnrnsnienes | onerssnsnnsens | eovnsninsennnnens0 [ o 10,208 | ...... 2,239
3199999. Total - Bonds - U.S. Special Revenue and Special A S et | sriiseniene 310,000 | ...... 315,902 | oo 310,000 | .......... 310,000 | .oovoviiennen0 | e (5,902) w0 | (5,902)] ... 0 [ oo 0 | 0 [ i [ 10,208 2,239
8399998. TOtAl = BONAS. ..ot b 5,210,000 | ......... 5,231,465 5,263,273 5,223,254 | oo | (8,211) .0 (8,211) 0 [ o | s 40,019 | .......40,019 | ... 30,636 | ...... 4,005
9999999, Total - Bonds, Preferred and COMMON SEOCKS............iuruiieirieiiiieiiiies cereiseissasssssseses st s s s s b ss st bs s s st e s s s a8 bbb bbb s b s s bbb s s s st b s ssessessnsensensenas | aesssns 5,231,465 .5,263,273 5,223,254 | ..o 0 | (8,211) | e (U P (VA )] — 0 [ o0 | s 40,019 | ........40,019 | ....... 30,636 | ...... 4,005
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Sch. D-Pt. 6-Sn. 1
NONE

Sch. D-Pt. 6-Sn. 2
NONE

Sch. DA-Pt. 1
NONE

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

Sch. DB-Pt. A-Sn. 2
NONE

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

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

Sch. DB-Pt. B-Sn. 2
NONE

Sch. DB-Pt. B-Sn 2B-Broker List
NONE

Sch. DB-Pt. D
NONE

Sch. DL-Pt. 1
NONE

Sch. DL-Pt. 2
NONE

E16, E17, E18, E19, E20, E21, E22, E23, E24
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PROGRESSIVE EXPRESS INSURANCE COMPANY

SCHEDULE E - PART 1 - CASH

4 5 6 7
Amount of Amount of
Rate Interest Interest Accrued
of Received December 31 of
Depository Code Interest During Year Current Year Balance *
Open Depositories
CITIBANK ..ottt NEW YORK, NY...oooririiiiriiiiieririiesisiseiiessisssenissnsssssinnsins | avensesnns | sovnesiesssesssnsinnes | senersessiessessnesessens | s | s XXX
0199999, Total - OPEN DEPOSIOTES. ..o rererereeereeeseeceseieesseeeseseseeesseseeses e ee et eeses e et sesesee st ees st entensee e antensnentees XKoo [ e XXX 0 0 [ XXX..
0399999. Total Cash 0N DEPOSIL..........uuururuiiiesiisueisieiesiissristis st XXX [ XXX 0 0 | XXX..
0599999, TOAI CASN........cvuuvrrrircerieairie et 0.0, R XXX oo [0 | v, 0 0 | XXX..

TOTALS OF DEPOSITORY BALANCES ON THE LAST DAY OF EACH MONTH DURING THE CURRENT YEAR

1. January. 4. April 7. July. 10. October.
2. February. 5. May. 8. August 11. November.
3. March 6. June 9. September. 12. December.

E25
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SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned December 31 of Current Year

1 2 3 4 5 6 7 8
Date Rate of Book/Adjusted Amount of Interest Amount Received
Description Code | Acquired Interest Maturity Carrying Value Due & Accrued During Year

Bonds - Industrial and Miscell (Unaffiliated) - Issuer Obligations
AMERICAN EXPRESS CREDIT ... ..ttt ttsttitttessttetsesss e esssst st 1se01 4011014482848 8 8828810888880 E 1880t | ........... | 1212912011 | v 0.010 [01/05/2012 | oo 499,999 | e | bt
3299999. Industrial and Miscellaneous (Unaffiliated) - Issuer Obligations........ .. et eefeeieieieries  eeeeeereesesesiesesiesiessesieiessesiesseseeiesesiesiesessesiessesossesesiees | aetesiesesiesassanterstneananeseeanees 499,999 | s 0 |
3899999. Total - Industrial and MiSCEIANEOUS (UNGFIBEEA). ......rruieereits ittt f 18£8 48884 EE e E R b e £Hb 1t £61eEfeE kL e f e E L1 E L bRt b bbbttt ens | oebsnesene st bbb 499,999 | .o 0 | oo
Total Bonds
7799999, SUDLOAIS = ISSUET OBIIGATONS. ... ..ttt f €884 E L E L L b 4EE R L L E S EE e b oL EEeEEeEEeHE1e f6eEfeE b L e f e E LA Ef b E L E e eE bbbt en bt | oebstesenssen bbbt 499,999 | .ot 0 | oo
8399999, SUDHOIAIS = BOMMS........tveuiesitsieeeristissie st E £ EE 0L E L E L E L0 E S0 E L E SRR o eEEb AL LR LA E bbbttt | eebb et e 499,999 [ ..o 0 [
8699999, TOAl = CASN EQUIVAIBNES. .........eeereeieeieeie ettt s ettt s b8 e 2 s a2 £ £ £ 2 e £ oS e b e 2858 b S 28 e 58 e 51 E e A28 e £ s e S ee RS 8o £ e e s e Es e e s e s et eesessebesantessesse  SEessetsessesassessetasseesesses et eesee s e b e e e s es s s s et et entesse s et et ensente | 1ebarentesaessnt st s e ettt s st nee 499,999 | e 0 | oo
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SCHEDULE E - PART 3 - SPECIAL DEPOSITS

1 Deposits for the
Benefit of All Policyholders All Other Special Deposits
3 4 5 6
Type of Purpose of Book/Adjusted Fair Book/Adjusted Fair
States, Etc. Deposit Deposit Carrying Value Value Carrying Value Value
1o AIBDAMAL. e dAL | it | bbb | erieni ettt | erinni s | chess ettt | st
2. AIASKA. e A s st | enes et enns | et entens | et | e enenes
B0 ANZONA. e | s | ettt | Hnsiete ettt enns | chenie et entees | sresent et | e nenes
4. ATKANSAS.... ..o AR | it [ bbbt siens | ettt rens | ettt | eteb et | eeeeren et
5. CalifOrNIA. ... dOA | it | et nine | erieni ettt | erient st neni s | cress e en et | eereens et
6. C0l0rado........ocviriririrrienieeCO [ it [t | bbb | s | et | s
7. Connecticut CT [ s | ettt | Hhiene ettt ens | eeti ettt | ertstes et | et
8. DEIAWATE. ... DE | s | oottt | Heniete st eens | chsent ettt ent s | etesente st | e nen
9. District Of COUMDI. .......vvvivvrees DO [ 1iiiiiiiis | ettt | bessestsessen s s st enrents | cbentees ettt entens | seerent s | st nes
10.  Florida Collateral for Insurance Underwriting.............cccoeevvererenerersinnienne 789,333 | ... 831,675 | .o | e
11, GEOrgia. e GAl.. B.... | Collateral for InSUrance UNAEIWIItING............cocuevicuereieieeiieeiet ettt senaes | ceetesiesesesessssesesiesesesnas | cteressesesssesesessssesasnens 35419 | e 37,319
12. Hawaii et | st nne | esteetnes et | erin st | chesi et | b
13.  Idaho. ID [ cottriuieis [ eoersseee s bbbttt | erbneb st s st es | fiens ettt nt st nes | eestens ettt | aresesb et
14, llinois........... JL [ et | et bbbttt | ebeteeb i sttt ete | sebenten ettt enies | ereteeb ettt ns | st ees
15, INAIANA. ..o IN | s | et | rerieni ettt | erieni st enes | sresiene et | sereeni e
16, 1OWE. e A | s | bbbt | Hhienteees sttt enns | eetsess sttt nntns | seiieees bttt | fheeti et
17, KANSAS..ccovveeicrirrierierieeinenn e K s | ettt | Hient ettt eens | eeriens ettt nnsnnnes | ertrnes ettt | e
18, Kentucky......cooevrvrrieiriccininns KY [ coetrreie | ettt Rttt s sttt ensennsntens | Siessetastessesesntensestetnes | estesseesesensantessetantentenns | netntessesseraesentessesetants | eetessesnsenaantes st st saenaas
19.  Louisiana LA | coeieiies ettt bbbttt | ebsessesessensesnssstesaesenes | nesestessesesessessesnsentenaes | sbesessessesesessentesesesens | sresiernsntese et sentesaees
20.  Maine ME | oo [ et | tesent e nins | eetensers st enienies | esienr et | cereri et
21. Maryland VD [ 1ot | v bbbt | Henbeis sttt | cbient ettt tentees | ettt | et enes
22.  Massachusetts... MA | o | s | sesesb et | et | s | e
23, Michigan......c.cccoenrvirirrnnircennns VL[ e | oottt sttt s ekt s s bt ntentente | oetentessessesntententesnsantes | ersessetntastessesntentantesies | sieesessessesntententennsntens | seessetstentesaesa et st st naeen
24, Minnesota........cccovuvviniiriiniinns N | e | et | essenb et | et | b | e
25.  Mississippi . MS [ ottt | ittt | shrenesees et ens | rersiees ettt ennes | sresees et | et
26, MISSOU. v MO | s | ettt | Henerent et entenns | chestenb et entens | seerest et | et
27, MONEANA. ..o T s | s | ereseni et nntenne | et eniens | eresent e | e nenes
28, NEDIASKA......ucverecvcrnrerereenedNE | s | et | Hreient et entenes | chent ettt eniens | seerest et | e nes
29, NEVAGA. ... NV i bbb nins | eesebtt bbbt enes | chntben et eniens | bttt | et
30, NEW HaMPSOINE......coeveicnireecedNH [ | oottt sssessessntenss | sesessssnssessnssesassansessnsnns | stessessesnsnssessnsnsnsansess | setassessessnssssnssassesesnnss | essessessssassessessssnssessesan
31 NBW UBISEY....ociiiicirinreeeeedNU [ i | e | s | e | s
32, NBW MEXICO. ...t NIV s | e[ Hnesesienisns e bnntenns | crnesess st eniens | sresest e | e nanes
33 NEW YOTK.eeieierrincierreeeeedNY s | e[ Hreient ettt | fhent ettt eniens | seerent et | et nes
34, NOI CaroliNa........coocvvverieeerdNC [ it [ttt | cebeeebi ettt | it enerenes | eert sttt | e
35, NOM DAKOLA. ... edND | s | et | Hreieni et | chest et eniens | ererest e | e nen
36, ONI0...eieeiieiierineeneisereenendOH [ bbbttt | shieebi ettt ns | ettt eees | eestene ettt | et
37, OKIANOMA. ..o dOK [ i [ ottt | cebieen ettt | srenis sttt ees | eestens ettt | et
38, OrBYON. ..o OR [ e | ettt sttt st ns s tenies | eesetetentessesetantentessetns | stessessesantentesaesnsenteniens | retersessessesntentenietntant | essessesenaentes et enaentenan
39.  Pennsylvania. P A | e | bbbt st | ebattsiens s bttt enetns | seaenieren sttt antenres | erreeien e et nnetens | ceenier et iens
40, RROE ISIANG. ... R s | ot | neseni et entenns | ceest st eniens | srerest et | et nes
A1, SOUN CaOlNA....veevvurererieiirneereSC | eriiiiiis | ettt | Hnerent ettt | shesten et entens | seerent st | e nes
42.  South Dakota 28D | s | sttt | eresent e enns | et ens | areress et | e nes
43, TOMNESSEE. ... TN s | ettt bbbttt | Htesenten sttt | chest ettt eniens | aeerest et | e nes
A, TEXS.eiueieeererneirriererneinrenierreene X [ttt | eorereintie et bbb enins | eerebtt ettt enes | chetbeniene sttt eniens | bttt | et
45.  Utah... U | s ettt | HEieet ettt nstens | eessenb ettt nnnes | aresees ettt | Hhene et
4B, VEIMONE ... VT s | oottt | Hnerent ettt | chest et entens | seerest et | st
A7 VIEGINIA. oo VA i | ettt nine | eerernenetens e enastenrenenns | ctessenseresestesnenetnesannens | rebessessens e en st netnets | erseeresea st neae e
48, WASKINGLON. ...t WA | e | oottt s sttt ettt s s tenis | eesebesentessessetantentessetns | stessessesententessesnsensensens | setessessessesntensesiesesents | essessetensente st enaenrenae
49, WESEVIFGINIA. ... eevecererirreee e WV i oottt benine | eesebsnenetessesserastentensenes | cbnsiensenenente st seneniens | eretesss ettt | erseer et
50, WISCONSIN. ... W s | bbbttt | Heneseniesieninnsenssn s nntenes | chsestensess st st eniens | eresesteer et | et nes
51.  Wyoming.... WY | s [ it ns | nerienb ettt | eerieni st | shess et | bt
52.  American Samoa............c.cceeenn AS [ ooriie | et rne | esieernes et | erienien et | erieniene et | sereees e
53, GUAM. i sOU [ i [ bbbttt | eebinen ittt bbb s | Sheeti sttt ees | eestens sttt | aeesenb et
54. . eetirreiee | ettt | etebneb ettt | eebiest et | seeereee et | ettt nees
55.  US Virgin Islands...........ccccccvveuvn. V| e | ettt R s R R s st nsenn et e tentente | ebetstessessetententesnetntns | eesessesseastesaesesentantesies | seaneessessessesantensennesntans | seesiesseentesaes et st st naeen
56.  Northern Mariana Islands VP [ i oottt tensente | nebntessessesesessentesessntes | srsesiesssentessesesensensesies | sbeesessessesesantessesesntens | sresiesesent st entesaees
57.  Canada........cooverveniieininnind ON [ e | et o e [
58.  Aggregate Alien and Other.......... OT | o XXX o [ v XK st nsens | oenes 0 0 0 0
59.  Total... XXX 789,333 831,675 35,419

BBOT. et eesnntes | cereeer e | e LSRRt | Serenes et st ens | eriiees st ensennes | aeesnes ettt | et
BB02. i [ s | bbb | et | ettt nsenies | e | s
BB03. it | e | e bRttt | bbbt ens | eriens st eniennes | srestei ettt | e

5898. Summary of remaining write-ins for
line 58 from overflow page.. XXX | XXXt | s 0 0 0 0

5899. Total (Lines 5801 thru 5803+5898)
(Line 58 above)........ XXX | e XXXttt | ones 0 0 0 0
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