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

Gross Admitted Assets as Reported
Investment Holdings in the Annual Statement
1 2 3 4 5 6
Securities Lending Total
Reinvested (Col. 3+4)
Investment Categories Amount Percentage Amount Collateral Amount Amount Percentage
1. Bonds:

1.1 U.S. trBASUNY SECUMEES. ........cvecvereiecieecieeie ettt ettt sa s sees ....115,580,257 |.......... 42.8 | ...115,580,257 | ...coceverrierrrrirnnns ....115,580,257 |.......... 42.8

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).........cc.c. | veverreererrevienies | coerennns 0.0 [ [ | e (1 I 0.0
1.4 Securities issued by states, territories and possessions and political subdivisions in the U.S.:
1.41 States, territories and possessions general 0bligations............ccceeeereeineniieienies | cvees 12,289,850 |............ 46 | ... 12,289,850 | ....oovovvrererererinnns | e 12,289,850 |............ 4.6
1.42 Political subdivisions of states, territories & possessions & political
subdivisions general 0bligations.............ccvevrinerernininernnneeerssnerenennenneenns | seveesenssnenseninnns | verennneen0.00 |

1.43 Revenue and assessment 0bligations.............cccueveiiveieieiiesieeeeseessese s | cvreens 7,581,047 |.........28 | ........ 7,581,047
1.44 Industrial development and similar obligations (18 OO

1.5 Mortgage-backed securities (includes residential and commercial MBS):
1.51 Pass-through securities:

1.511 Issued or guaranteed by GNMAL............cooorinrnrninrnesesesseesssesssssessssenes | eesnssssssssssssessnnsns | sesssneeens 0.0 [ [ | v (0] 0.0
1.512 Issued or guaranteed by FNMA and FHLMC..........ccccooeiiieieiinisiesissieiens [ e | conenieenns 0.0 [ [ | e [ I 0.0
1513 Al OBNEE ..ottt sttt | sesentenennssessensnnnans | eseeeeens 0.0 [ oo [ e | s (V18 PR 0.0
1.562 CMOs and REMICs:
1.521 Issued or guaranteed by GNMA, FNMA, FHLMC or VA..........ccoivieieneenienes [ e | eveiieind 0.0 [ [ | e (1 I 0.0
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....... | ccccvvvrvreveivins | ceveirennns 0.0 [ [ | o [ I 0.0
1523 All ONE ...ttt sttt | caees 14,495,110 |...ccoeenee 54 | ... 14,495,110 | .eoveveeeeerereeeeens | e 14,495,110 |...ccoec.e. 54
2. Other debt and other fixed income securities (excluding short-term):
2.1 Unaffiliated domestic securities (includes credit tenant loans and hybrid securities)........... ...119,345,311 |.......... 44.2 | ... 119,345,311 | .o ...119,345,311 |.......... 442
2.2 Unaffiliated non-U.S. securities (including Canada)............ccocreerrerreeeneenrireeneneeneeneeneenees | eerseeneeneessssseneanne | ceveseeneens 0.0 [ e | v [V I 0.0
2.3 Afiliated SECUMHIES. ... ...overcerericirctcieiie et snienes | eessnisienseninsinenane | oreererenes 0.0 [ e e | e (V18 PR 0.0
3. Equity interests:
3.1 Investments in MUIUAI FUNGS..........cvirierreieinre st ssesssssesns | srssssssssessessesssnssns | sessssesnens 0.0 [ [ | e [ I 0.0
3.2 Preferred stocks:
3.21 Affiliated.....

3.22 Unaffiliated
3.3 Publicly traded equity securities (excluding preferred stocks):

3.31 Affiliated.....oeveeeeeeeereeceeee e

3.32 Unaffiliated
3.4 Other equity securities:

341 AFIIETE. ... | et | e 0.0 [ oo e | e (VN P 0.0

342 UNGFfIlIALEA....... oottt | setnninst s ssienins | sriseieeed 0.0 [ [ | e (V1 O 0.0
3.5 Other equity interests including tangible personal property under lease:

351 AFIIATE. ...ttt | ettt | srennieeed 0.0 [ oo e | e (0 U 0.0

3.52 UNGFfIlIALEA.......veoieeieeiecii ettt | setnesensensenienin | srinniened 0.0 [ oo [ e | s 0 [ 0.0

4. 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

5. 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)............c.ccceeeieieiccrnennes

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

© © N o

Securities lending (Line 10, Asset Page reinvested collateral)............ccccovveveviveieierieeiieicnnns
10. Cash, cash equivalents and short-term iNVEStMENLS.............cccovvivevrircveierieieeeee e

11, Other INVESIEA @SSELS......ovevvcviieieiciie ettt

12, Total iNVESIEA @SSELS. ... ....269,941,825 |........ 100.0 |...269,941,825 |.....ccccovriunrn) 0 |...269,941,825 |....... 100.0
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Annual Statement for the year 2011 of the PROGRESSIVE MAX INSURANCE COMPANY
SCHEDULE A - VERIFICATION BETWEEN YEARS

Real Estate

1. Book/adjusted carrying value, DECEMBET 31 Of PHIO YEAI..........cvuiuiieiiriiiriici ettt s et bt s bbbt bttt
2. Cost of acquired:

2.1 Actual cost at time of acquisition (Part 2, COIUMN B)............criiuriiiriiirieeie bbb

2.2 Additional investment made after acquisition (Part 2, COlUMN 9)..........cvurerirereirereeeeee e

3. Current year change in encumbrances:
3.1 Totals, Part 1, COIUMN 13 ...ttt ettt bttt bbbttt st ettt bt st bbbt s sebebanas
KT o1 v (TR =4 5 TR 14T i ST

4. Total gain (loss) on disposals, Part 3, COIUMN 18.........oume e g L Lt cs bbb bbbt
5. Deduct amounts received on disposals, Part 3, Column 15...................... NNE ............................................................................
6. Total foreign exchange change in book/adjusted carrying value:

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

6.2 Totals, Part 3, COIUMN 13.......uiiicceeeeee ettt ettt ettt s s st ettt s e st et et s s s s s et ss e s

7. Deduct current year's other than temporary impairment recognized:
S R = ST = A IR 07117 T T 2T
7.2 Totals, Part 3, COUMN 10........cciueiiieeeeeceeeeieeeeecte ettt ae et s st ss s s e st s s enseaesetasssenseaetesasnnsnaetanas

8. Deduct current year's depreciation:
8.1 Totals, Part 1, COUMN ...ttt ettt ettt et as st et s s st et ab et et e sn s s st sttt etebeseae s e nans
8.2 Totals, Part 3, COIUMN O.......oeeeeeeceee ettt ettt sttt a st s s s s bt esas s b et sasnes

9. Book/adjusted carrying value at end of current period (LINES 142+3H4-516-T-8)........ccciuriiuriiiriiiriiriseissir bbbt
10. Deduct total nonadmitted amounts

11.  Statement value at end of current period (LIne 9 MINUS LINE 10).........veuieiiireiieiieieeiceiss ettt bbbt bbbt n s

SCHEDULE B - VERIFICATION BETWEEN YEARS

Mortgage Loans

1. Book value/recorded investment excluding accrued interest, DeCemBEr 31 Of PrOT YEAN. ..ottt
2. Cost of acquired:

2.1 Actual cost at time of acquisition (Part 2, Column 7).................

2.2 Additional investment made after acquisition (Part 2, COIUMN 8)..........ccoeueieireineiriineiiec e

3. Capitalized deferred interest and other:
3.1 Totals, Part 1, COIUMN 12 ... bbb bbbt
3.2 Totals, Part 3, COUMN 1. ..ottt bbbttt bt ettt b s ss et bbbt sebebanas

L 1o (V1o oo OSSO
5. Unrealized valuation increase (decrease):

5.1  Totals, Part 1, Column O..........coooemiriiicee e

5.2 Totals, Part 3, ColUMN 8..........ccvvminirinireineecneecisenesnenenis NN .....................................
6. Total gain (10sS) 0N diSPOSAIS, Part 3, COIUMN 18..........cu ittt bbb bbb bbbt
7. Deduct amounts received on disposals, Part 3, COIUMN 15...........coiiiiiiee ettt bbbt bbbt etes
8.  Deduct amortization of premium and mortgage interest points and COMMItMENE fEES............ccviviiiieiiiiecc e
9. Total foreign exchange change in book value/recorded investment excluding accrued interest:

9.1 Totals, Part 1, COIUMN 3.ttt a et s ettt es s st et et e s s ensntebe s s s ensesesessnaes

9.2 Totals, Part 3, COlUMN 13.......iiiiiiieiiieiei bbb
10. Deduct current year's other than temporary impairment recognized:

B T o = ST = T R O] 1o T e TR

10.2 Totals, Part 3, COIUMN 10........uiiiiiieieieeee bbb
11.  Book value/recorded investment excluding accrued interest at end of current period (Lines 142+3+445+6-7-8+9-10)........c.ccveurmnimnirnenirncnnennensseses
12, TOal VAIUGLION BIIOWANCE...........ieirieititi s E bbbttt
13, SUDEOLAl (LINE 11 PIUS LINE 12).....eeieeeiieiiiei ettt 8 b8 bbb bbbttt bbbt
14.  Deduct total NONAAMItEE @MOUNLS..........c..eueeieieiiii bbb
15. Statement value at end of current period (LINE 13 MINUS LINE 14).......viuiriiieeiieiceicecste sttt sttt sttt st

S102




Annual Statement for the year 2011 of the PROGRESSIVE MAX INSURANCE COMPANY
SCHEDULE BA - VERIFICATION BETWEEN YEARS

Other Long-Term Invested Assets

1. Book/adjusted carrying value, DECEMDET 31 OF PHIOT YEAI........c.iuu ittt s bbb bbb bbb bbbt

2. Cost of acquired:

2.1 Actual cost at time of acquisition (Part 2, COIUMN 8)............cviiuiiiiiicrice e

2.2 Additional investment made after acquisition (Part 2, ColUMN 9)...........ceuriririiniiiieree e 0

3. Capitalized deferred interest and other:
3.1 Totals, Part 1, COIUMN 16.........coeuiiiieiieicisictsie ettt bbbt bt s bbbt
3.2 Totals, Part 3, COIUMN 12........coovieeeeiiieeeeec ettt ettt ettt a sttt st bbb ebeas s st sttt et et et ean s se s s batares 0

4. ACCIUAL OF GISCOUNL........eveececeeee ettt ettt ettt ettt s e s e et et s e se s s e et s s e sea e e et s e seses et s s e seses et s s seanseses s sssnset et et ssseaesetesassnsstetetassnnsnentasa

5. Unrealized valuation increase (decrease):
5.1 Totals, Part 1, Column 13........coovieiiieeicccceeeeee e NNE ...........................

5.2 Totals, Part 3, COIUMN ...ttt et ettt s e sttt ensnansesesessnseaes s snnnsnsesnas 0

Total gain (10ss) 0N diSPOSAIS, Part 3, COIUMN 1.........ciuiiiie bbb bbb bbb bbbt

Deduct amounts received on disposals, Part 3, COIUMN 1B.............coiiuiiriiiriiinieee ettt bbbttt tes

Deduct amortization of premium @nd AEPrECIAION. ...........eueueerreeieirticercisie et s e

© ®© N o

Total foreign exchange change in book/adjusted carrying value:
LT O = o e [ R O[04 o T OO
9.2 Totals, Part 3, COIUMN T4..........oiiiiieiiriieeee bbb s 0

10. Deduct current year's other than temporary impairment recognized:
10.1 Totals, Part 1, COIUMN 15........c.oieeieeeeeeeeeecte ettt sttt a et s s sttt s s ns et et et as s st et s s e seaee
10.2 Totals, Part 3, COIUMN 11 ... 0

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

12. Deduct total NONAAMILIEA AMOUNIS............oceeeeieeceececee ettt ettt a ettt se e s et et sen e s st et et asen e s ete st s s ses et et s s e sesetes s s snansesssssssnsesnssnananans

13.  Statement value at end of current period (LN 11 MINUS LINE 12).......cueuririiirireerseiseissiseiessesssssessesesse sttt st ssessessessessessessssssssesssssssssssssssssnes 0

SCHEDULE D - VERIFICATION BETWEEN YEARS

Bonds and Stocks

1. Book/adjusted carrying value, DECEMDET 31 Of PRIOT YEAN.........iiiriirrireieieieieee ettt s st 249,359,694

Cost of bonds and stocks acquired, Part 3, COUMN 7...........c.icuiueiieiiece ettt b s bbb s bbb bbbt n st s 236,450,598

ACCIUAL OF GISCOUNL..........eveeeceiecce ettt ettt ettt et sttt et et e s e e e st et b eb et e b e eess e s s st e b et e b e s e s e e st et et et et e s e s esessas s et et et et et et et eseas s st st et et et et et essesse st st atabatetis 271,362

> @ N

Unrealized valuation increase (decrease):

A4 Part 1, COIUMN 2. s

4.2 Part2, SECtON 1, COUMN 15.........c.oiuireiiiieecectete ettt bbb bbb sttt s s sttt s s s st et bs s s

4.3 Part2, SECtON 2, COUMN 13......c.vieeeeeeiciieeecee ettt s et s bt s s s s st e b e s s s sse et etas s snsstebesassnsnsssetassanses

44 Part 4, COIUMN Tt 0

Total gain (10ss) 0N diSPOSAlS, Part 4, COIUMN 19.........o. ittt s bbb bbb bbb bbbttt ettt 1,847,617

Deduct consideration for bonds and stocks disposed of, Part 4, COIUMN 7..........c..coieuieiieiieee ettt ntes 217,403,861

DeduCt @MOTtiZAtION OF PrEMIUM.........c.iieiiiieiriieirtieistieistee ettt s b2 bR b8 8 eS8 E e bbb £ b £ e £ b £ s b £ b bt s bt bbb bbb bbbt 1,233,835

e R

Total foreign exchange change in book/adjusted carrying value:

8.1 Part 1, COIUMN 15.....e.iiiiiiiiei bbb

8.2 Part 2, SECtioN 1, COUMN 1.

8.3 Part 2, SECHION 2, COIUMN 16.........coueiiiiiiiietecieeie ettt sttt b e ettt b s ss bbb bt se bbb s s st banas

8.4 Part 4, COIUMN 15.......iuiiiieeiitiii et 0

9. Deduct current year's other than temporary impairment recognized:
9.1 PArt 1, COMUMN 1.ttt ettt e bbbt a bbb sttt s st et et s e aese s et s s snsesesasans
9.2 Part2, SECtON 1, COIUMN 17,
9.3 Part 2, SECHION 2, COIUMN T4........vovieeeieceeeeeee ettt ettt ettt et ae sttt s et et et et e sn et st st st et et et ese e s e naes
9.4 Part 4, COMUMN 3.ttt et s bbbt s bbb sttt s et et s s e sea et et s s seses et s s snsesesasans 0

10. Book/adjusted carrying value at end of current period (LINES 1+2+3+4+5-6-T+8-9).......c.cuuiuiimiiriiiriieinieine et 269,291,575

11, Deduct total NONAAMILIEA AMOUNS..........coiiviieiiiiccice ettt ettt et ettt bbb b s e bbb bbb bbb bbbt b s e s ettt s s s aebesensnananaa

12.  Statement value at end of current period (LN 10 MINUS LINE 11).......evruririiiiireiseiseisssiecsecsssseiseseee ettt 269,291,575

Si03



Annual Statement for the year 2011 of the

PROGRESSIVE MAX 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. 115,580,257 | .ovovvverineen 122,006,482 | ..covvvrvrrncn. 115,622,556 | ..ooovverrrreene 115,545,000
Governments (Including all obligations 2. €aNada......covverrieneries [ e | [ | e
guaranteed by governments) 3. Other Countries. ......oooveee [ o | s | e ssessessessessessenns | cenmsesssssessessensessenenesseees
4. 115,580,257 122,006,482 115,622,556 115,545,000
U.S. States, Territories and Possessions
(Direct and guaranteed) 5. TotalS.....cooeoeeeieiiiiiiiiies | o 12,289,850 [ ..o, 12,952,860 [ ..o, 12,354,315 [ oo 10,500,000
U.S. Palitical Subdivisions of States, Territories
and Possessions (Direct and guaranteed) B. TotalS.....covereeecereeeieceees [ | e | e | e
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....ocoooveveveeeeeceeee | v 7581047 | c.oovvvvn 7676731 | oo 7642713 | oo 7,135,000
Industrial and Miscellaneous and Hybrid 8. United States........coovvvvens | o, 133,840,421 | oo 135,735,961 | oo 134,068,155 | ...ccovvveenenee 131,239,524
Securities (Unaffiliated) 9. €aNAdA. ... [ e | e | e | s
10._ Other CouNtries. .....oovovree [ ornrnrrmnsnssnnnsnsniennns [ [ censnnssnsessessessessessesnesnees | seressessssssnsessesssssesessesenes
11, Totals....ooeviieinnienns | i 133,840,421 | oo 135,735,961 | oo 134,068,155 | ..o 131,239,524
Parent, Subsidiaries and Affiliates 12, TOtAIS.......cooeoeeeiicrcrereeiees | i | e | e | eveeeeieeeeeesen e eaees
13. Total Bonds.......coumenminsens | covvivcieriinces 269,291,575 | oo 278,372,034 [ oo 269,687,739 [ oo, 264,419,524
PREFERRED STOCKS 14. United States......c.covvevveeees [ o [ [
Industrial and Miscellaneous (Unaffiliated) 15, CaNada. ... [ [ |
16._Other Countries........cccevee frniniiiniiic [, [,
17, TotalS...cocvciiniininiees [ 0 e 0 e 0
Parent, Subsidiaries and Affiliates
COMMON STOCKS 20. United SAteS......ovvrererieens | crrneereeineineineinenneienineiens | ceeneiseinsinsinessenessinennns | s
Industrial and Miscellaneous (Unaffiliated) 21, CANAGA. ... | s | s | s
22. Other COUNtMIES. .....covvnriree | crnneniissiniissinenssenssiens | areniriesessnssenssssessssnessnens | seeseesssssessssesesessssessssseses
23, TOtalS. ... | s 0 s 0 e 0
Parent, Subsidiaries and Affiliates 24, TOtAlS......covvvevereeeeceerens Lo Lo | e
25. Total Common Stocks......| ..coovviviiiiiiiiiiinnnn, 0 i 0 i 0
26. Total StoCKS.....ourerrmnrmrmnse | o 0 e 0 e 0
27. Total Bonds and Stocks...| ................. 269,291,575 | oo 278,372,034 | oo 269,687,739
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Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE 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

Quality Rating per the
NAIC Designation

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

7
Column6 as a
% of Line 9.7

8
Total from Column
6 Prior Year

9
% from Col. 7
Prior Year

10
Total
Publicly Traded

11
Total
Privately Placed (a)

1.1

U.S. Governments

1.2
1.3
14
1.5
1.6
1.7

Class 4
Class 5
Class 6
TOMAIS ..o

cerennnn 115,680,257

21

All Other Governments

22
2.3
24
25
2.6
2.7

Class 3
Class 4
Class 5
Class 6
TOAIS ..

U.S. States, Territories and Possessions, etc., Guaranteed

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

ClAaSS 1.t
ClASS 2.ttt

4.1
42

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

5.1 CIASS 1ottt

5.4
55
5.6

ClaSS 4.
ClASS B....ovvvivviectee e
ClAaSS B.......cecvcvereeeceetcte et

5.7 TOtAlS. ...ttt

7,581,047 | oo 2.8
.............. 0 [ 0.0
.............. (U [ X
.............. 0 0.0
7,581,047 | .o, 2.8
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Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE 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 Column 6 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)
Industrial and Miscellaneous (unaffiliated)
8.1 ClaSS T.uuerieieriirereeirei e | s 24,338,247 | .vcoeene 54,626,997 | ...ovvvvrnnee 2,659,101 [ .vvrvererrrererirernnines [ v | e 81,624,345 | ..o 303 | 56,895,188 |....covvnervvienennni228 | o 22,371,314 | v 59,253,031

............. 47,214,256

............... 5,001,820

............. 52,216,076

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

............. 41,961,719

............. 10,254,357

Hybrid Securities
7.1 Class 1
7.2 Class 2
7.3 Class 3
7.4 Class 4
7.5 Class 5
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Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE 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 Column 6 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 T..cvnernererneneenenernenseseensenssnsessssssessssssessssssessnns | (@)ere0en.25,018,180 | covvvnnce. 174,349,121 | v 17,602,115 | v 106,083 ceeeennnn 217,075,499 157,822,468 | ............. 59,253,031
9.2 Class 2 AT 214256 | e 5,001,820 ...41,961,719 ..10,254,357
Line 9.7.a58 % 0f COl. B.....ovoveiecininicncnsse s | connnnnnnnennenneeen 903 | connneensesennenens
10. Total Bonds Prior Year

............ 188,958,130

...10,987,735

............. 30,325,555
...... 10,311,782

10.7 OIS oot | eessessesieens 9,684,353 |............209,260,411 | ..cccovvrrnee
10.8 Line 10.7as@ % 0f Col. 8.....ooviiiiiiiiiiieieiceeeees | e 38 | 830 [
1. Total Publicly Traded Bonds
11.1 Class 1..... ..16,905,466 | .. coeennnnnn 157,822,468 157,822,468 | ....
........................................... ...41,961,719 41,961,719 |....
11T TOIS. oot essssssenssssenes | evrensenenns 16,905,466 |............165,170,523 | ............. 17,602,115 | v 106,083 [ ..o ceeeennen 199,784,187
11.8 Line 11.7a5@ % Of COL. B....euvvreercereierresere e s 8.5 | o827 | s 8.8 | oo 0.1 ....100.0 |...
11.9 Line 11.7asa % of Line 9.7, Col. 6, Section 9............cccoevvveveres | evvvevveiererernne 6.3 ] o013 | eiiieee05 | 0.0 | 0.0 |
12. Total Privately Placed Bonds
121 ClASS .ottt ssesssssenses | sesesesesssens 8,112,714 | ............ 51,140,317 59,253,031
12,2 ClASS 2u.euerveeercieicineiscine st sssssesssssesssssenins | cesssssesnssesssssesssenenes | ereiesseeiens 5,252,537 10,254,357
............... 0
............................. 0
............................. 0
crtererrsenenesensnssnensees | ceoensnennssenenesensnenens | aersnenenssesenssssenssnsnens | oenssssenssesensssnsnsennns | erssenenssssenesessnssens 0
12,7 TOAIS ..o | e, 112,714 | L, ....56,392,854 ...69,507,388 | ...
12.8 Line 12.7:a5@ % 0Of COl. B....cevvvrerrcereriineiscireenscisenneienns | e A [ 81.1 ...100.0 |...
12.9 Line 12.7 asa % of Line 9.7, Col. 6, Section 9........coooevivinens | corviiviniiiiiinn: KV 209 | i 19 00 | 0.0 25.8
(@) Includes $.....69,507,388 freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A.
(b) Includes$...... 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..... 0; NAIC4S..... 0; NAIC5S........

0;

NAIC6S.....

..... 0.




Annual Statement for the year 2011 of the PROGRESSIVE MAX |NSURANCE COMPANY
SCHEDULE D - PART 1A - SECTION 2

Maturity Distribution of All Bonds Owned December 31, At Book/Adjusted Carrying Values By Major Type and Subtype of Issues
1 7

2 3 4 5 6 8 9 10 11
1 Year Over 1 Year Over 5 Years Over 10 Years Over 20 Total Column6asa 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
. U.S. Governments
1.1 ISSUEr OblIGAtIoNS.......c...ceevrceerecneiecneeineeenenesnenssnenesesensenens | evenesnenssnessnennses | e 115,580,257 | oo [ [, coeennnnn 115,580,257 crereeenn 115,580,257 | oo

1.2 Residential Mortgage-Backed SeCUNHES. ..........ccoevrveirieirieiieiiies | v
1.3 Commercial Mortgage-Backed Securities............ccccovvirnivninncnnnes
1.4 Other Loan-Backed and Structured Securities..

1.5 TOMAIS. ..t

All Other Governments
2.1 1SSUET OblIGAtioNS.........evueereereereireceieieieereereeseesee s
2.2 Residential Mortgage-Backed Securities...
2.3 Commercial Mortgage-Backed Securities..............cocoevvrerrieriiernnen.
2.4 Other Loan-Backed and Structured Securities.............coouvevvereneeneins [ oo

2.5 TOAIS. ...t ereseese e reneneenenenens | eeerererereseienerenseeaas 0

U.S. States, Territories and Possessions, Guaranteed
3.1 Issuer Obligations..........cccoeureervecierrennne,
3.2 Residential Mortgage-Backed Securities...
3.3 Commercial Mortgage-Backed Securities.....
3.4 Other Loan-Backed and Structured Securities

3.5 TSttt nans

80IS

U.S. Political Subdivisions of States, Territories and
Possessions, Guaranteed
4.1 1SSUET OblIGAtIoNS. ........vevevrcereecicrerscreieeeee e eseeseesssnes [ reeseesessssnsnesene s
4.2 Residential Mortgage-Backed Securities...
4.3 Commercial Mortgage-Backed Securities.....

4.5 TOMAIS. ..o ereee e ese e rerereneenenens | eeerererereneierererreeaas

U.S. Special Revenue & Special Assessment Obligations, etc.,
Non-Guaranteed
5.1 IsSUEr OblIgatioNns..........ccvueveieieireiireiieisieresees et
5.2 Residential Mortgage-Backed Securities...
5.3 Commercial Mortgage-Backed Securities.....
5.4 Other Loan-Backed and Structured Securities..

5.5 TOMAIS......cvcveveeieieiiee e

Industrial and Miscellaneous (unaffiliated)
6.1 IsSuEr Obligations.........c..ceeeeveurereieiie e
6.2 Residential Mortgage-Backed Securities............ocovevienivnivnenns | vvvrveinins 2,805,327
6.3 Commercial Mortgage-Backed Securities 4,925,928 | ...14,495,110
6.4 Other Loan-Backed and Structured Securities...........ccoeeeeveveevcvceees | cvevrrenann 16,606,992 | ............. 24,516,038 | ............... 2,659,107 .o | oo | e, 43,782,131

...9,569,182
............ 28,995,060

6.5 TotalS. ..o | 24,338,247 |............ 101,841,253 | ..o 7,660,921 [ oo [ 0]......133,840421 | ... 497 | ... 78,194,705 | 310  nlll64,333,033 69,507,388

Hybrid Securities
7.1 Issuer OblIgations..........cceuivreiiniieiriieeenee e
7.2 Residential Mortgage-Backed Securities...
7.3 Commercial Mortgage-Backed Securities.....
7.4 Other Loan-Backed and Structured Securities..

7.5 TOMAIS. ...t enns

Parent, Subsidiaries and Affiliates
8.1 ISSUET OblIGAtioNS.........evueereereercereieieieeese et
8.2 Residential Mortgage-Backed Securities............cccournirinininiininnnn.
8.3 Commercial Mortgage-Backed Securities............cccocevierrierrirernnen.
8.4 Other Loan-Backed and Structured Securities..

8.5 TOAIS. ...t




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

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

60IS

1 2 3 4 5 6 7 8 9 10 11
1 Year Over 1 Year Over 5 Years Over 10 Years Over 20 Total Column6asa 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
. Total Bonds Current Year
9.1 ISSUET OblIGAtioNS.......oueveiviviicicirieirieisieesesesei e ssssessssenens | cevessesnssesnnns 679,933 |............182,159,804 | ........... 19,944,834 | ................ 106,083 | oo 0].......202,890,654 e 177,412,873 | 25,477,781
9.2 Residential Mortgage-Backed SeCUrities............coocvuerienienierniens | vvrerreiennes 2,805,327 | oo 5,318,353 | v (01 [ [ [ (V1 [ 8,123,680 | oo 3.0 | XXX |k XXX | i, 2,658,315 | .o 5,465,365
9.3 Commercial Mortgage-Backed Securities............cocovererierneneiens | vvverreieinns 4,925,928 | ..o 9,569,182 | oo (01 [ (N [ (1 [ 14,495,110 [ covvveeeeieeeeen 5 [ b XXX etk XXX | e 4925928 | ............. 9,569,182
9.4 Other Loan-Backed and Structured Securities............cccoeveveevevcecvees | cvevrerenans 16,606,992 | ............24,516,038 | ............... 2,659,101 | ovoverrerereeeand (U (V) I 43,782,131 | oo 163 [ b XX K | el XXX e | 14,787,071 |............ 28,995,060
9.5 TOHAIS.....cvuivrierieiieiieie e ssenaens | ereneniens 25,018,180 |............221,563,377 | ............. 22,603,935 | ..oovvenne 106,083 | .o 0f.......269,291,575 ....199,784,187 |............ 69,507,388
9.6 Line 9.5858 % 0f COl. B...vvvviieiiiiiiiieiiisiieisciscissisisesssisnsisnns | ceesnsesssesnsesnnes 9.3 | 823 [ 84 | 0.0 ) 0.0 ] 100.0
Total Bonds Prior Year
10.1 1SSUET OBlIGAtIONS........vvvrvireiiiessississiesissiese e ssssssssssssssssenes | sevsensenseneas 8,124,750 |............ 171,759,464 | ............. 33,214,920 | oo | e | e ) 0.9 U IR ) 0.9 RSN IS 213,099,134 | oo 845 1.........192,796,359 | ............ 20,302,775
10.2 Residential Mortgage-Backed SeCUNties. ........coveerrrrinrrenrnninns | ovvirerennns 1,559,603 | ..oovvrvne. 7,592,920 [ ..oovoveerirrirrncnnnninns | evereineneissnsnsnsnnes | e | conrnnnnins ) 0.9 U IR ) 0.9 NI S 9,152,523 [ cooovvvrreiinns KRG 3,812,845 | ..o 5,339,678
10.3 Commercial Mortgage-Backed SECUNtIES..........coeurieirieinrericinis e | e 4,919,505 | ..o [ e [ [ 9.0, 0, SO T )., SO I 4,919,505 | oo 2.0 | oo 4,919,505 | ...covveirirneirireirieins
10.4 Other Loan-Backed and Structured Securities...........coovrereerrrrrrnns oo | oo, 24,988,522 | ... | erenrensensensessensensesnnns | eerenennensessessessessesnenns | seesneneennens O, TN R PO, 0 T [ 24,988,522 | .o, 99 [ i 9,993,638 |............ 14,994,884
105 TOMAIS. .ot snsensesnens | evsenrensenen 9,684,353 |............ 209,260,411 | covvenve. 33,214,920 | oo (01 [V [ ) 0.9 RN S ) 0.9 GRS IS 252,159,684 | ...ovvvvrrnnn 100.0 |..........211,522,347 | ............ 40,637,337
10.6 Line 10.5a52@ % 0f Col 8......o.ovoveiviiiiieiceeeeeeee e | et 38 | i 83.0 [ 13.2 | oo, 0.0 | v 0.0 | XXX eovevreee | o, XXX eovevieen | e, 1000 [.............. XXX oo | v 839 [ i 16.1
Total Publicly Traded Bonds
11,1 IsSUET OblIgatioNS..........cvvvevireieiriicirieisee s | creennsessssennnns 679,933 |............ 161,683,843 | ............. 14,943,014 | ..o 106,083 | ..coovvereeeeeereiennns e 1TTA12.873 | e 659 [.erne. 192,796,359 | ..ovcvvvreiriieinns 76.5 (... 177,412,873 | oo XXX
11.2 Residential Mortgage-Backed Securities..........ccoovverienienieieiens | vveireiennes 1,302,800 | ..cooveveeee. 1,355,515 | oviiereieiisseeeeieenens | e [ eeerevsssieeesisininns | ceeeeins 2,658,315 | oo, 1.0 [ s 3,812,845 | oo 15| s 2,658,315 | e XXX....o...
11.3 Commercial Mortgage-Backed Securities..........ccccoveeeeereerveens | vvverriieinns 4,925,928 | ..o [ [ | e | e 4,925,928 | ..oovevreeeen 1.8 | e 4,919,505 | oo 20| v, 4925928 |....coou. XXX
11.4 Other Loan-Backed and Structured Securities.............ccccoevvveveveveees | covvvrennan 9,996,805 | ............... 2,131,165 | ............... 2,659,107 | evovevevereeereeereeecies | eeeeeeeeeeieeeececeien | e 14,787,071 | oo 55 ] v 9,993,638 [ ...cccvcvevree 40 | 14,787,071 | .............. XXX.........
115 TOtAIS. ...t | eereieninens 16,905,466 | ............ 165,170,523 | ............ 17,602,115 | .o 106,083 | oo 0] 199,784,187 [ oo, 742 .. 211,522,347 | oo 839 |............ 199,784 187 | .............. XXX
11.6 Line 11.5a52 % 0f COL B.....oovieeicirieeneeeeeeeeiees | et 8.5 | oo 827 [ i 8.8 | oo 0.1 | o 0.0 | v 100.0 [ .o ) 0.9 NI ISR 0.0 RN U XXX oo | e, 100.0 |.oeverrnnee XXX
11.7 Line 11.5as a % of Line 9.5, Col. 6, Section 9........cccoeveveviieiniinnes [ covivisieiiicien, 6.3 [ i, (I I 6.5 [ i (V0 0.0 [, 742 |, ) .0 TN R DS S XXX oo [ v, 742 |, XXX
Total Privately Placed Bonds
12.1 1SSUET OBlIGAtIONS. ......cvevvervrieisereceseissessessrsersseseee e esesssssssssssnes | cnvsessnssesensenensenensene | snvenesnenns 20,475,961 | .covvvrrnee. 5,001,820 [ .ovoovveeereereereereeneinns [ eerreereireireireineneeneenns | ceveireiens 25,477,781 | oo 95 | s 20,302,775 | oo, 8.1 e ) 0.9 G IS 25,477,781
12.2 Residential Mortgage-Backed SeCUNtIes. ........coveerrrirrinrrrnrnnnns | ovvvrenennns 1,502,527 | covvviene 3,962,838 [ ..o | e | e | e 5,465,365 | ..ovoverereieinnns 2.0 | e 5,339,678 [ .oovvevrrrinins 20 e, ) 0.9 RN [ 5,465,365
12.3 Commercial Mortgage-Backed SECUNtIES...........ccoevieerienieinieinis e | e 9,569,182 [ ...vvirierirrinrennes | e | e | e 9,569,182 | ..o 36 | s (01 TR 0.0 | )%, GO O 9,569,182
12.4 Other Loan-Backed and Structured Securities..........oovvrrerrrrrvnrinns [ corisriarinnnad 6,610,187 [ ...covveeen 22,384,873 | ..oiverrrernrnrsnianinns [ orerrersensensensessessesnenns | oreeeensesensensensessessense | seeeseesenes 28,995,060 | ..oooririiinininns 108 [ oo 14,994,884 [ ..o 59 [, Y. TN [ 28,995,060
12.5 TOMAIS. oottt ensesnens | evsennensenens 8,112,714 | ... 56,392,854 | ..ccovrenne. 5,001,820 | cooovovverrrrrrrirrieinns (01 (O [ 69,507,388 | oo 258 | oo, 40,637,337 | oo 161 [ ). 9.9, G S 69,507,388
12,6 Line 12.5a52 % OF COL B......coovveeeiereeieiceeseeee e | e A IO 811 [ e T2 | e (V01 IR 0.0 | v, 100.0 [ .o XXX eoveevvves [ e ) .9 SN IR XXX ovvevvee e, XXX covvveee | e, 100.0
12.7 Line 12.5as a % of Line 9.5, Col. 6, Section 9.........ccccoeeevecevevevecens | e, 30 | i 209 | oo, 19 | e, 0.0 ] oo 0.0 ] oo 258 |, .0, S .0, S I XXX oo [, . S [ 25.8
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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



Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE E- VERIFICATION BETWEEN YEARS

Cash Equivalents

1 2 3
Total Bonds Other (a)

1. Book/adjusted carrying value, December 31 Of PHiOr YEaT...........ccoeuriiurieirieinieiseeieeeiseeieeeinnies | cerineissseseseiseeees 2,799,992 | oo 2,799,992 [ ..o

2. Cost of cash equIValENtS ACAUITEA...........vrrrrrrrrrrierrecrcreciecresrecseseseseseeesesesssssssssssssssssssssssssnns | vsssssssssssessessenes 50,599,288 | ..covvvrrrrrirrinnns 50,599,288 | ....ooverrerrrireireieieeeeeeeeeens

3. ACCTUAL OF ISCOUNL. ...ttt nsessensensennes | neesssnsssesansassassessensesnnens 720 [ oo L4720

4. Unrealized valuation iNCrease (ABCrEASE)..........uuerurerrieeieeeieieireiseiseissiseississssssessessessessensensens | retssesssssssssnssessessesenenenn 0 | et | e

5. Total gain (I0SS) ON AISPOSAIS........cccvieiieriiirieiieirieir et sseis | ebseeeetesssbessses st sbeseaes 0 | et | e

6. Deduct consideration received 0N diSPOSAIS............cocerrriirennriieeninrsssssesssesssssesessssssssseenses | sereeessssssssneens 53,400,000 | .oooevrrerrrrirrnne 53,400,000 [ ..coverereerrrrereerreeeeeenes

7. Deduct amortization of PrEMIUM..........ccciuiiiiriiiirieneesesersessees et ssisseens | cessesssses st essassessensenesenns 0 | s | e

8. Total foreign exchange change in book/adjusted Carrying ValU...............ccoieurieinicinieinieniencns | e 0 | e eiees | s

9. Deduct current year's other than temporary impairment reCognized...........ccoevvreveeeniireeieieniens | oo 0 [ | s
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9)..........cccovuverecne | covmreereeneeneenrnennennennns (0 0 [ oo 0
11. Deduct total nonadmitted @MOUNLS............cceveuiicieicicie e essessesseees | et 0 i | s
12. Statement value at end of current period (Line 10 MiNUS LiINE 11)...cvvviieeeeiiiiceeeeceeeeieiees | cvevcicieisssescieieessessceesenas 0 [ oo 0] e 0
(@) Indicate the category of such investments, for example, joint ventures, transportation equipment:.

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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Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE D - PART 1
Showing all Long-Term BONDS Owned December 31 of Current Year

1 2 Codes 6 7 Fair Value 10 1 Change in Book/Adjusted Carrying Value Interest Dates
4] 5 8 9 12 13 14 15 16 17 18 19 20 21 22
F
0 Rate Current
r Used Year's Total
e to Unrealized Current Other Than Foreign Admitted Amount
i NAIC Obtain Valuation Year's Temporary Exchange Effective Amount Received
CusIpP g| Bond |Desig- Fair Fair Book/Adjusted Increase/ (Amortization)/ Impairment Change in Rate Rate When Due and During
Identification Description Code|n| CHAR |nation Actual Cost Value Value Par Value Carrying Value (Decrease) Accretion Recognized B.J/A.C.V. of of Paid Accrued Year Acquired | Maturity
U.S. Government - Issuer Obligations
912828 EN 6|US TREASURY NOTE........... SD.. | [ | e LI I 645,938 | ...... 114.969 689,814 600,000 | ..ocoorrrrnne 626,034 | ...ooeverereneririns | rveririeensenn(6,208) | oo [ | e 4.500 3.296 |MN...... 09/02/2008 | 11/15/2015
912828 KJ  8|US TREASURY NOTE........covimiriririreeiseiinsisessesssessssisessssssnsses | oevens e 25,041,923 | ...... 103.273 . 25,019,238 | ..oovveverecrerirneens [ erverirneennc(8421) [ [ e [ i 1.750 ] .ooee 1.715|MS...... 04/15/2009 | 03/31/2014
912828 MW  7|US TREASURY NOTE SD.. 1 6,541,445 | ...... 106.625 | . 6,545,000 6,542,844 2.500 2.510|MS...... 06/01/2010 | 03/31/2015
912828 PM 6| US TREASURY NOTE......c.cooiumrrreririreeineiinsssessesisessssissenssssssnnes | sevens e 61,243,031 | ...... 106.062 2125 ... 2.110|JD....... 01/05/2011 | 12/31/2015
912828 QA 1|US TREASURY NOTE.......cooimirirmririiriniiinsriserieneseesenisssssessennnes | vevens vl ...9,975,000 | ...... 106.664 ...10,666,400 . 2.250 2.303|MS...... 04/01/2011 | 03/31/2016
912828 QJ 2|US TREASURY NOTE......coisiumirrimminrirssninsissssnssensenssensssesssnssnsssnees | anvens LA 12,175,219 | ... 106.094 ...12,943,468 AN ..3,588 2125]......... 2.169 |FA....... 03/25/2011 | 02/29/2016
0199999. U.S. Government - ISSUET OblIGAtIONS. ........c.vvrivririiiirisiissiiesississs s ssssnsssssessenssssenssssssnssnes | onesssees 115,622,556 | ... XXX.oooooor [ covrirnns 122,006,482 | .........115,545,000 | ..........115,580,257 | .....cccoorsrrurrnnns [V I (15192) | oo (O XXX XXX...... XXX... | ............304,580 | ........2,170,750 |..... XXX | e XXX......
0599999. Total - U.S. GOVEIMMENL.......uivuireireiresirissrssers st ssess sttt s ssesssnssnsssnsssnses | eossssees 115,622,556 | ... XXX.ooover | covrrnns 122,006,482 | .......... 115,545,000 | ...coooeo. 115,580,257 | ..o [ (15,192) | coovvvvrvrniiniin [( XXX XXX XXXeoo | . 304,580 | .........2,170,750 |..... YOS XXX.oone
U.S. States, Territories & P: (Direct and Guaranteed) - Issuer Obligations
13067 LA 7| CALIFORNIA ST ECONOMIC.......ccmvvurmrenermerirererneereniseesseesssnnensnes | vevenne [ oo [ cevvnennnens AFE | o 3,601,890 | ...... 120.987 | ..cooorerne 3,629,610 | .ooovvvereces 3,000,000 | .oovvrrnees 3,597,579 A3 [ e | e | s 5.000......... 1745 | e | s 75,000 | .ooocvrerieerieennns 12/08/2011 | 07/01/2018
677521 MH 6] OHIO STATE........coooiiiiiiiiniiiniiciisnisnissississsissssssssssississssssnses | eeneine | oo | coennionnns | o0 1FE ..8,752,425 | ..... 124.310 .9,323,250 ....7,500,000 ...8,692,271 (60,154) [ vvoverernnsinniinnns | v | s 5.000]......... 2670 [FA..o| v, 159,375 | oo 07/20/2011 | 08/01/2019
1199999. U.S. States, Territories & Possessions - Issuer Obligations...........cooviniinniniiineninnens . 12,354,315 | .. XXX........ 12,952,860 0,500,000 | ... 12,289,850 | ..o [ (64,465) | .oooovviiiiniinnin 0 [ s XXX XXX XXX... 234,375 0. XXXeoowoo [ oo XXX..ooo
1799999. Total - U.S. States, Territories & Possessions (Direct and Guaranteed)..........ooovrieieeeirernisieiesieinns | covrisnins 12,354,315 | .. XXX.ooooooo | v 12,952,860 | ............ 10,500,000 | ............ 12,289,850 | .....ccocvvvnnen [V I (64,465) | ..o [0 [ R XXX XXX XXX... 234,375 0]... XXX...... | ..... XXX......
U.S. Special Revenue & Special Assessment Obligations and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their U.S. Political Subdivisions - Issuer Obligations
67756Q MS 3 |OHIO ST HSG FIN AGY RESIDENTIA......cooivverirerrerineersneserininnens | vvenns | oo | vevereeens 1| AFE] 2,255,060 | ...... 107138 v 2,298,110 | oo 2,145,000 | ...ovvvrneen 2,212,363 (15,123) 10/16/2009 | 03/01/2018
882750 NA 6 |TEXAS ST HSG & CMNTY........ [ESTOTURTRRRURRN IURTON U TSRO 1]AFE] i 5,387,653 | .....107.788 | ....ccccovnnn 5,378,621 | .ooovenns 4,990,000 (18,969) 08/25/2011 | 06/01/2022
2599999. U.S. Special Revenue & A 1t Obligations - Issuer Obligations......... .7,642,713 7,676,731 7,135,000 ) o0 0 [ XXX [ h XXX [ XXX ] 89,947 | 107,250 XXX...... | ..... XXX......
3199999. Total - U.S. Special Revenue & Special Assessment Obligations....... ... 7,642,713 | XXX [ v 7,676,731 N 0 |0 | XXX [ XXX | XXX | e .89,947 ] ..l 107,250 XXX...... | ..... XXX......
Industrial & Miscellaneous (Unaffiliated) - Issuer Obligati
02666Q F4 0[AMERICAN HONDA FINANCE........ . e [ ..10,296,600 | ...... 104.886 (61,867) 02/07/2011 | 03/16/2015
03523T AT 5| ANHEUSER-BUSCH INBEV WORLDWIDE...........ccocvumiermrinnrerirennns | coine . ....5,339,500 | ...... 106.485 (73,552) 10/20/2010 | 04/15/2015
126408 GN 7| CSX CORPORATION.......ccvviirirriererineirerinsiseeniserenssesenssisesiesnee. | wonnne [ o | ververeens | 2FE | i 3,523,244 | ... 114.261 (90,580) 01/12/2011| 04/01/2015
233835 AW 7| DAIMLER FINANCE NALLC.......ovviririniierierieeiseisnisesienenenin | vevees 11,252,300 | ...... 108.920 10,892,000 ) 02/08/2011 | 11/15/2013
260543 CA 9| DOW CHEMICAL COMPANY........cccmmmrmrimerremrresensseesssssssssesesenine | vevens . . ....5,543,950 | ...... 111.272 5,563,600 ) 02/01/2011 | 02/15/2015
372917 AQ 7| GENZYME CORP.....ccccovvririririrreinrinerirerieseinessssissesssssiessssessenenne | vevnne | oo [ coveennnens AFE] 4,984,200 | ...... 106.770 | ..vvonrrne 5,338,500 | ..cocverecen 5,000,000 | ...cocoeerr 4,988,691 | oo 06/14/2010 | 06/15/2015
44923Q AB 0 [HYUNDAI CAPITAL AMERICA.........cooomerirererieenerensiesisenssesissnens ....5,001,950 | ........ 98.950 4,947,500 5,000,000 12/01/2011 | 06/08/2017
666807 BC 5|NORTHROP GRUMMAN CORP..... ...4,993,550 | ... 99.488 4,974,400 5,000,000 .1,251 11/01/2010 | 11/15/2015
690742 AA 9| OWENS CORNING INC......c.corvvrrrrrrrierrirerirenes ...3,262,500 | ...... 109.138 3,274,140 3,000,000 (17,177) 08/05/2011 | 12/01/2016
871503 AG 3|SYMANTEC CORP . 4,996,750 | ...... 101.663 ,083,150 5,000,000 | ..ocooreeernd,997,432 | o | e, 618 09/13/2010 | 09/15/2015
94106L AR 0| WASTE MANAGEMENT INC......cocoiimiiriininiminsisssrisnrenesssesssesssnsnnns | vovens ..9,222,156 | ...... 107.170 .9,082,658 8,475,000 | ..............9,008,536 | ..ooovriviriniiiininns | e (213,620) 01/31/2011 | 03/15/2014
3299999. Industrial & Miscellaneous (Unaffiliated) - Issuer Obligation 68,416,700 | ... XXX.ooooooe | covrinninad 68,516,602 | ............ 64,580,000 | ............67,439,500 | ....ccooomiinirrnnnns [ (965,482) | .vovveserinrnnnenen |0 [ XXX [ XXX [ XXX [ 597,523 ] ... 2,616,730 ... YOS XXX.ooo
Industrial & Miscellaneous (Unaffiliated) - Residential Mortgage-Backed Securities
76113A AE  1|RASC 20068-KST A3.......cooiieririerieieissisesesissiessssssssssesssssssssesssnses | oevees | e | eevensens 2[AFM | e 2,487,507 | ........ 91.937 | oo 2,513,120 | covvrirneen 2,733,524 MON... 03/04/2008 | 03/25/2014
86358E QG 4| SAIL 2005-1 AB.....ccoiiiiririniririerisnissssssrsssssesesssssssssnsssrssssssssessssessnens | nanenes | e | seresnsns 2[AFM | s 4,889,960 | ........ 92.259 5,245,847 5,686,000 MON... | .... 04/18/2008 | 12/25/2013
3399999. Industrial & Miscellaneous (Unaffiliated) - Residential Mortgage-Backed Securities. 7,377,467 .7,758,967 8,419,524 XXX [ e 1,040 | el 48,770 ) XXX oo [ e XXX......
Industrial & Miscell (Unaffiliated) - Commercial Mortgage-Backed Securities
22541N  UJ 6| CSFB 2002-CP5 A2. AFM 4,903,722 | ..... 101.903 5,034,008 | .............4,940,000 | .............. 4,925,928 | ....ccovrmirirnrirriinns | e 6,423 MON... 04/04/2008 | 10/01/2012
617458 AC 8|MSC 2011-C1 A2. AFM 9,611,711 (42,529) MON... 06/14/2011 | 02/01/2016
3499999. Industrial & Miscellaneous - Commercial Mortgage-Backed Securities . 14,515,433 | . XXX | v 14,807,192 | ............ 14,240,000 | ........... 14,495,110 | ..o (V) (36,106) XXX | . 50,437 | ........466,395 | ... XXX oo [ e XXX......
Industrial & Miscellaneous (Unaffiliated) - Other Loan-Backed and Structured Securities
126802 BM 8|CABMT 2010-2A A1.... ...6,997,131 | ..... 550 | 2.290 09/15/2010 | 09/15/2015
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Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE D - PART 1

Showing all Long-Term BONDS Owned December 31 of Current Year

1 2 Codes 6 7 Fair Value 10 1 Change in Book/Adjusted Carrying Value Interest Dates
3 4] 5 8 9 13 14 15 16 17 18 19 20 21 22
F
0 Rate Current
r Used Year's Total
e to Unrealized Current Other Than Foreign Admitted Amount
i NAIC Obtain Valuation Year's Temporary Exchange Effective Amount Received
CUSIP g| Bond |Desig- Fair Fair Book/Adjusted Increase/ (Amortization)/ Impairment Change in Rate Rate When Due and During
Identification Description Code|n| CHAR |nation Actual Cost Value Value Par Value Carrying Value (Decrease) Accretion Recognized B.JA.C.V. of of Paid Accrued Year Acquired | Maturity
17305 ER 2| CCCIT 2009-A5 A5.... AFE] ...9,990,500 | ...... 101.478 ..10,147,800 | .. ..10,000,000 JD....... . 5,000 225,000 | 12/17/2009 | 12/23/2012
34528Q AQ 7|FORDF 2010-3 A1......... VFE] 1997171 | 107.478 8,598,240 | ..... 8,000,000 | ..vovereerrnn 7,998,133 | oo | e MON... | coveverns 14,933 | .o 336,000 | 03/03/2010 | 02/15/2015
36830H AC 6| GEEST 2011-1A A3.....oovviiiriniinrins LAFE] . ...6,998,953 | ...... 100.298 MON... | .... 87,121 | 02/01/2011| 01/21/2014
55609M AB 6|MEFT 2011-A A2 1FE 6,999,800 99.975| . MON... 02/18/2011 | 03/20/2013
66704 BQ O |NEF 2006-A A3.......ccoocmmrunnas LAFE] ....4,775,000 FMAN. 08/08/2011 | 02/28/2019
3599999. Industrial & Miscellaneous - Other Loan-Backed and Structured SECURtIES. ... ..cvvviiiiiniininiiiisiiiniiins 43,758,555 .44,000,000 .. 19,857 | ... XXX | . 35,872 1 .ll.l..889,608 XXXoovoo [ o XXX......
3899999. Total - Industrial & Miscellaneous (Unaffiliated) ....134,068,155 131,239,524 ...133,840,421 (813,121)] .... XXX | 684,872 | ........4,021,503 |..... XXXeooooo [ oo XXX
Totals
7799999. Total - ISSUET OBlIGAHONS. .......rvverrveereereeeessensssisseri e 204,036,284 211,152,675 197,760,000 | ..........202,890,654 | ....ccocornrienenn0 | i (1,079,231) | ... XXX | 1,226,425 | ... 4,894,730 ... YOO XXX.oone
7899999. Total - Residential Mortgage-Backed SECUNEIES. ... snssneenes 7,377,467 .7,758,967 | .. ...8,419,524 | ... ..8,123,680 | .0 | e 168,610 XXX [ 1,040 il 48,770 ) XXXeooow. [ e XXX......
7999999. Total - Commercial Mortgage-Backed SECUMHES. ... sssensssesssnsns | ceresesenes 14,515,433 [ ... XXX.ooooer | correrins 14,807,192 [ .ooovvvnnes 14,240,000 | ....cccooeee 14,495,110 | o0 | i (36,106) XXX | 50,437 | .......466,395 | ... PO XXX.oooe
8099999. Total - Other Loan-Backed and Structured SECUMLIES..............cverureveivirreiieresiesieeesiessesisssessisssesiessenies | oreiesines 43,758,555 ...44,653,200 ..44,000,000 43,782,131 ... 19,857 | ... XXX | 35,872 | ...........889,608 | ... XXX.oooo [ XXX......
8399999. Grand Total - BONGS............ccueverrerieiiiiiiiinirieniereseeissisesieseeses e 269,687,739 .278,372,034 264,419,524 ...269,291,575 .(926,870)] ... XXX | e 1,313,774 ] .....6,299,503 | ... XXXeovoo | o XXX......




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

Sch. D-Pt. 2-Sn. 1
NONE

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

E11, E12



€3

Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

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 PM 6|US TREASURY NOTE 2.125% 12/31/15.. 01/05/2011 | BArClays Capital...........vurvverrirrrrereiinriieisisisssieisessssssessssssssesssessssssssesssssssssesssessas | sosssssssssssesssssssssesssssnssssssessassnes 61,243,031 61,200,000 | ...cooovvrrrirriiniinnns 21,555
912828 QA 1|US TREASURY NOTE 2.250% 03/31/16.. 04/01/2011 | Barclays Capital 9,975,000 10,000,000 | ..evvueeevernrrrirenienereenns 2,459
912828 QJ 2|US TREASURY NOTE 2.125% 02/29/16.. 03/25/2011 | GOIAMAN SBCNS. ... vvvveirieserisisee et en s ensness | sbossssssssssensssssesansssssansssssenssenes 12,175,219 12,200,000 | ..ovovrririniniiriiininns 19,726
0599999. TOHAl = BONAS = U.S. GOVEIMIMENL. ...ttt eetsseesetesstesseess st es 8881488808888 84 EE 8 S8 108 4EE 88888180 £888EEEHEEEoEE 1 4R LR E L8 £EE1EE £ EEE L8 EE£EE 1R £ L8 4EE 8L E 4L EE 08 £LE 1 EEE 4848 EE 1L E L8R E LR E Rt 83,393,250 83,400,000 | ...cooviriirisiriniinnas 43,740
Bonds - U.S. States, Territories and Pc
13067J LA 7|CALIFORNIA ST ECONOMIC 5.000% 07/01/18 12/08/2011 | JP MOIGAN SECUMHES. .......euveeervesrrsereseeseesasesssessesssessessssesssssssssessessessssesssssns | coseessssssessesssesssesssssssssssssssnes 3,601,890 ...3,000,000
677521 MH 6 [OHIO STATE 5.000% 08/01/19......cuutiiriiiiiinnisersnissisesisss e sesneenes 07/20/2011 [ MOrgan StANIBY...........cuiiiuiiiiiieiiii e | bonissss st 8,752,425 ...7,500,000
1799999. Total - BoNds - U.S. States, TEITHOMES & POSSESSIONS. ... .uuuiruutreriesserssiiesersssarssesseressemssseesseesssssssesssese et eeesseeseesssees 150 feee8e0e L8888 LR 8L £0EEE 888t 12,354,315 10,500,000
Bonds - U.S. Special R and Special A
882750 NA 6| TEXAS ST HSG & CMNTY 4.250% 01/01/34. | ‘ 08/25/2011 [ MOIgan StANIEY.........uuivrriviriiesiiseiisiiienserisstes st enesnnss | bosnissessens st senssssessessenssenssenes 5,387,653 ...4,990,000
3199999. Total - Bonds - U.S. Special Revenue and Special Assessment: 5,387,653 ...4,990,000
Bonds - Industrial and Miscellaneous
02666Q F4 0[AMERICAN HONDA FINANCE 3.500% 03/16/15.......ccoveuremermerireeesenineiserisesssssnensns | eevnersnensens 02/07/2011 | Banque National Di PaFS.............c..cocvuuevvurverieiecrisssessie e sssessssssssssssas | essseesssssssessssssssssssssssssssessssenes 10,296,600 10,000,000 | .oouveruermrirerrrerinnns 140,000
126408 GN 7|CSX CORPORATION 6.250% 04/01/15.. 01/12/2011 | CHICOTP SECUMHES INC....vvvvvveiircriiriie et | sbebsss e 3,523,244 ..3,105,000 | .ooooviiciiieriens 57,680
233835 AW 7 |DAIMLER FINANCE NA LLC 6.500% 11/15/13 02/08/2011 | BaNK Of AMETICA COP....vvuvvvurerrericesseiseriesiseseseessesise st esssssessssesessesssens | nesssesssesssessssensssssssessssssenssenes 11,252,300 10,000,000 | .oooveruernrirrrierirnes 155,278
260543 CA 9|DOW CHEMICAL COMPANY 5.900% 02/15/15 02/01/2011 | BarClays CAPItal...............crervvvvereeresisiiesssssessessissssessssssssssssssssssssssssssssssssssssssss | sosssssnssssssssssssssssnsssssssenssssones 5,543,950 ...5,000,000 138,486
36830H AC 6|GEEST 2011-1A A3 1.450% 01/21/18 . 02/01/2011 [ BArClays Capital...........cvvurerueermrirrisiieesiesieseseessesssessesssesssseessssssssssesssessssenssenes | nssssesssesssessssensssessessssssensenes 6,998,953 ...7,000,000
44923Q AB 0|HYUNDAI CAPITAL AMERICA 4.000% 06/08/17............ 12/0172011 | MOTGAN SEANIEY........vvuivrrirniririseise ettt sntens | ceseesss bbbt 5,001,950 ...5,000,000
55609M AB 6| MEFT 2011-A A2 1.210% 09/20/13........omvirierririrriiiineiierieeesesisss e siesseesesessssessens 02/18/2011 [ BArClays Capital...........cvcuvermrermririiiciiiiieeiesisesseiesssiesiesesess s sssessesssessenes | ssissesssesssesss s ssesseensenes 6,999,800 ...7,000,000
617458 AC 8|MSC 2011-C1 A2 3.884% 09/15/47. 06/14/2011 [ MOIGAN SEANIBY........ooervrrerreireiieieieeiseesseeiseessseses sttt seiseess | reisessesss st sesenes 9,611,711 ...9,300,000 17,910
66704) BQ O |NEF 2006-A A3 0.722% 05/28/26..........ocovvvvrririerinriisiresiieisiisesssssseeessssissssssesssssessnes 08/08/2011 | BArClays Capital...........vurrvrermirrreereririieisieisssiessesssesessssssssssssesssssessesssssssssessssssas | steesssssssessssssssesssssnsssessessasenes 4,775,000 | ..o 5,000,000 | ..cooveevrerrieirieiereinieieiinns 4,640
690742 AA 9| OWENS CORNING INC 6.500% 12/01/16. 08/05/2011 [ JEFFEIIES & CO....vvvuvrrriraeirseriaerieeieeiseiseeissise st sss bbb senias | fsebsess st et enen 3,262,500 23,000,000 | .eoourveerireienireenns 37,375
94106L AR 0 [ WASTE MANAGEMENT INC 5.000% 03/15/14.............. 01/3172011 | WellS Fargo BaNK. ... ... cvuveurireriisieissieserissesesensssssssssssensssssensssss s snsssssenssnsssssens | soossssssssssesssssssssanssssssssssssssssens 9,222,156 8,475,000 [ .o 162,438
3899999. Total - Bonds - INAUSHIAl AN MISCEINEOUS. ...ttt s et R eEe € oeEeeEfoEE e Ef e E o o0 E R EE S8 EE e 8o EE S eEE SR E£EEHEE 80 EEE S8 E oL E SRS £EEE e R8st en et ene | chinbensenssen ettt 76,488,164 72,880,000 [ ..o 713,807
8399997. TOHAI = BONAS = PAM 3.tttk E 14884848k eeE 150 e0EEELE A1 48 LA LE oL E L8841t 177,623,382 | oo 171,770,000 | ..o 825,047
8399998. Total - Bonds - SUMMArY HEM fTOM P 5.ttt sef e eE e fe£1e8eeEee 1o e e oo e eE 8 o8 e e e e E S8 E e E 4L E £ 01 eE o8 428 e84 e 28 oA E e E e E ettt 58,827,216 58,810,000 | ...cooovrrireriininns 18,343
8399999. TOHBI = BOMAS. sttt 8 £ E 88 £EE 4R £ £ 4844 EE 4R £LE4EE 844 4EEE LR 4LEE4EEE4EER1EE  £EfeeEE4eLEeLEEoEEE oL E e EE LR E LR LR LR LR oL LA 4EEE LR EE LR LR LR LR LR AR E LR 236,450,598 [ ....oviiriieierii s 230,580,000 [ ..ooorenririniieiinninans 843,390
9999999, Total - Bonds, Preferred @nd COMMON STOCKS............c...vuuiiuuiiieiiieiiiieiienist sttt ses s eesetsssesseress eeesseesseesseess et es e b e L e s et e s R L4 E 8o b e e LR R ettt 236,450,598 XXX etvieriievirerineieeions | v 843,390
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Annual Statement for the year 2011 of the

Showing all Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Year

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE D - PART 4

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) B./A.C.V. Date Disposal Disposal Disposal Year Date
Bonds - U.S. Government
912828 JR 2|US TREASURY NOTE 3.750% 11/15/18.... ... 03/15/2011. | Goldman Sachs...........cocrevvivvvernins | vevrereveernenirseinnnes | cveees 16,909,703 | ...... 15,800,000 | ...... 18,012,000 | ......... 17,597,318 | oo | v (42,981) | .... ...(42,981) ....17,554,337 . (644,634) | ...... (644,634) | ...... 198,046 | 11/15/2018.
912828 KG 4|US TREASURY NOTE 1.375% 03/15/12.... worr | ... | 01/05/2011. | Barclays Capital...........oo...ccoorrveeeree | coverrreeeerecsssreeeiins | o 108,747,168 | ..... 107,500,000 |..... 108,224,228 | ....... 107,793,898 | ...overvrevirens | eeerreens (3,348) | .... .107,790,550 | ...oouveeiriens | s 956,618 | ....... 956,618 | ...... 461,404 | 03/15/2012.
912828 MD 9|US TREASURY NOTE 3.250% 12/31/16.......ccccoeuce ... | 09/14/2011. | CSFBAIrECt. .....vvevvecrieresciisninees | e | oeees 15,500,492 | ...... 14,100,000 | ...... 14,019,630 | ......... 14,030,020 | ..ovvoveiciinninns | o 5524 | .o [erieennn5,524 [ | i 14,035,545 | .o | e 1,464,948 |..... 1,464,948 | ...... 258,110 | 12/31/2016.
0599999. Total - Bonds - U.S. GOVEMMENL......ouiiiiieiriirissiiisiiisiieneseessisenienas 141,157,363 | ..... 137,400,000 | ..... 140,255,858 | ....... 139,421,236 | ..oocvovvvreennl0 | e (40,805) [ ..ccoovvvreven0 | o (40,805) | vvvieinn0 | ... 139,380,432 | i l0 [ 1,776,932 |..... 1,776,932 | ...... 917,560 |..... XXX......

Bonds - U.S. States, Territories and Pc

373384 AD 8| GEORGIA ST 6.250% 03/01/11..s.crcsmcsmcse [... [03101/2011. | MBI, .occsccrrrcsrersresrs | e 5,000 5,000 | rirress5,385 | cocnenee5,019 |
1799999, Total - Bonds - U.S. States, TEITHONES & POSSESSIONS.............ccccivviiciiiis  cvieteteteteteieeete st tesesaeaesesesesesesaesenenseaesesssesennaes | seserersaenas 5,000 5,000 0
Bonds - U.S. Special R and Special A ment
67756Q MS 3 | OHIO ST HSG FIN AGY RES 5.000% 09/01/39...... | | 09/01/2011. | Call  100.0000........ccorrerrmrernnes .105,000 .105,000 109,038
3199999, Total - Bonds - U.S. Special Revenue and Special Assessments.. .105,000 .105,000 .109,038 0
Bonds - Industrial and Miscellaneous
02666Q G6 4|AMERICAN HONDA FINANCE 2.500% 09/21/15... | ... | 02/07/2011. | Banque National Di Paris............ccc. | cooereeerervemereemnnnies | ceveeens 9,858,000 | ...... 10,000,000 | ........ 9,990,700 | ......ccc 9,990,993 | ... | e 246 | oo | e 288 | s [ 9,991,240 | .oovvovrvvieeis | s (133,240) | ...... (133,240)| ....... 96,528 |09/21/2015.
260543 CC 5|DOW CHEMICAL COMPANY 4.250% 11/15/20..... ... 01/27/2011. | Banque National Di Paris..........ccce. | vevrvrveinrrreierinnines 958,050 ..1,000,000 997,250 997,236 9 997,284 | oo | e, (39,194) | ........ (39,194) | .......... 9,681 | 11/15/2020.
76113A AE 1|RASC 2006-KS1 A3 0.514% 02/25/36.................... 1o [ 1212512011 | PAYAOWN. ... | ceveeineeenneseinnsins | eeeins 1,251,542 1,251,542 | ... 1,138,903 | ........... 1,197,455 | oo | e 54,087 251,542 | oo | e | e (I I 2,912 | 03/25/2014.
92344S AT 7|CELLCO PART/VERI WIRELS 3.750% 05/20/11.... | ... | 05/20/2011. | MALUFIY. .....coorvverinrernnnisnnrissnniinne | nnerenssnssssnesssnees | oovneens 5,000,000 | ........ 5,000,000 | ........ 5,169,150 | .ooooienns 5,043,653 | ..o | corrennnd (43,653) | ..oovvvrevrerninnns [ rnnereene(d3,653) | covvirinriiiniin | e 5,000,000 [ ...veruirerinnns | | e 0 [ . 93,750 | 05/20/2011.
3899999. Total - Bonds - Industrial and Miscellaneous. 17,067,592 | ..... 17,251,542 | ...... 17,296,003 | ......... 17,229,337 | o0 [ i 10,689 | oo | 10,689 |0 |0 17,240,026 | 0 | (172,434)| ...... (172,434) | ...... 202,871 |..... XXX......
8399997. Total - Bonds - Part 4 . 158,334,955 |..... 154,761,542 |..... 157,667,634 | ....... 156,764,630 | ..oooovovriienn0 | i (34,173) L (34173) | o0 ] 10 156,730,458 |0 | 1,604,498 |..... 1,604,498 | ..1,125712 |..... XXX.oooe
8399998. Total - Bonds - Summary Item from Part 5. 59,068,906 | ...... 58,810,000 | ...... 58,827,216 [ ..ovvvisrieisrreisnniins e | s (1,429) | oovvvsvniianni [ (1,429) | oo [ 10000000:58,825,787 | oo | o 243119 | ... 243119 | ... 104,842 | ..... XXX......
8399999. Total - BONdS........coovrieiriiinniiiniiiiniees .|.....217,403,861 | .... 213,571,542 | ..... 216,494,850 | ....... 156,764,630 | ...ooooovcrrinnand 0 [ (35,602) .0 |...........(35,602) ..215,556,245 0 ... 1,847,617 |.... 1,847,617 | ..1,230,554 |..... XXX......
9999999. Total - Bonds, Preferred and COMMON STOCKS............cveurrerireeiiiresiniriins orveesseeesasessaseessaesessasesssssssssssssssssesssssssssssssasesssassssnanees | aeeee 217,403,861 | ......... 00 S P 216,494,850 | ....... 156,764,630 | ..oooovvrvennnd 0. (I (074 ) — (| (I (074 ) F— 0 ... 215,556,245 | ................ 0. 1,847,617 |..... 1,847,617 | ..1,230,554 | ..... XXX......




S

Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

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

1 2 3 4 5 6 7 8 9 10 1 Change in Book/Adjusted Carrying Value 17 18 19 20 21
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 PM 6|US TREASURY NOTE 2.125% 12/31/15.... ...| 01/05/2011 | Barclays Capital... .| 02/08/2011 | VarIOUS........ccourveierierirerieiins | s 48,800,000 | ...... 48,834,313 | ....... 48,943,984 | ......... 48,833,656 | .....cccoververies | crverireend(B57) | s | e (B57) [ o [ e | e 110,328 | ....... 110,328 | ....... 79,705 |..... 17,188
912828 QJ 2|US TREASURY NOTE 2.125% 02/29/16.... . | 03/03/2011 | Goldman Sachs.... 03/15/2011 [ Goldman Sachs.........cocvevvineeines | covnenes 5,000,000 | ......... 4,985,156 | ........ 5,063,672 | ..ocovvnn 4,985,231 . . . A4 78,441 | ......... 4,620 | ... 1,155
0599999. TOtal - BONAS = U.S. GOVEIMIMENL. ...ttt ertetesstit st ees etttk is | oeet 188814 E R f £ E A E 8kttt | snseees 53,800,000 | ....... 53,819,469 | ... 54,007,656 | ......... 53,818,887 | oo 0 (582) .0 (582) (I I 0] .. 188,769 | ....... 188,769 | ....... 84,325 |..... 18,343
Bonds - U.S. Special R and Special A ment
882750 NA 6 | TEXAS ST HSG & CMNTY 4.250% 01/01/34....... | ‘ 08/25/2011 | Morgan Stanley.........ccocenseenene | 120172011 Call  100.0000......c0ccverivriinnns | cererveinens 10,000 | .ooovcrinnns 10,797 | oo 10,000 [ .o 10,000 [ oo | e (1410 Il [ (U410 IR P I 0 73
3199999. Total - Bonds - U.S. Special Revenue and Special A Sttt | fenienniens 10,000 | ...... 10,797 | oo 10,000 | .......... 10,000 | .o 0 (797) .0 (797) [V 0 0 0 73 0
Bonds - Industrial and Miscellaneous
883556 AY 8 | THERMO FISHER SCIENTIFIC 3.200% 03/01/16. | | 02/14/2011 |JP Morgan Securities.................. | 04/05/2011 [ US BanK...........cooosseesicvivivenesssss | 200002.0.5,000,000 | .........4,996,950 | ........ 5,051,250 | ..ovove 4,996,900 | .vovvvvsceciieciins | o [10)) N [F— (G0 —
3899999. Total - Bonds - Industrial and Miscellaneous..................ccoooveervieceecirs cveeeeieieeiereias 5,051,250 L0 (50) 0 .
8399998. TOHAl = BONMAS. ..t erb ettt 59,068,906 | ........58,825,787 | ..o | covieecn(1,429) | i) 0 | [(RL)] 0 [ 0 | 243119 | ......243119 | ... 104,842 |..... 18,343
9999999. Total - Bonds, Preferred and COMMON SEOCKS..........cvueiruriiririririiriins aereieisiesseseeeessseeseeseseesesses et esssesssesessessssesssssssessessessesassessessssssssssssessssssessessessesessessensssesensessesssessenss | senees: DG O20, 210 | revruns 59,068,906 | .........58,825,787 | ..cccoeovevveeen0 | e (1,429) | i {1 R [ 2¢) ) E— 0 [ 0 | 243,119 | ...243119 | ... 104,842 | ..... 18,343
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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



Annual Statement for the year 2011 of the

PROGRESSIVE MAX 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 D S N 0 | 0 [ XXX..
0399999, TOtal CaSh ON DEPOSI. .....rerursuireisieserssetesessssissss s es st ses st bbb XXX [ XXXt | e [V I 0 0 [ XXX..
0599999, TOAI CASN........cvuuvrrrircerieairie et 0.0, R D0 SO RN (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 (5,800) | 11. November.
3. March 6. June 9. September. 12. December.

E25
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Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned December 31 of Current Year

Description

Code

3

Date
Acquired

4

Rate of
Interest

5

Maturity

6

Book/Adjusted
Carrying Value

7

Amount of Interest
Due & Accrued

8

Amount Received
During Year

NONE




Annual Statement for the year 2011 of the

PROGRESSIVE MAX INSURANCE COMPANY

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. Arkansas............ccceeeriveeeneeee AR | LBl | Collateral for Insurance Underwriting..........cevcecvevceeivciesicieieninns 114,962 | oo 122,619 | oo | 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 e | sttt nnene | eriesiens et | erieniens et nenienes | cresiene st | serens e
11, GeOrgia....cvvereverereeerrcineree . GA | Ll B.... | Collateral for InSUrance UNAEIWIItING............cocuevicuereieieeiieeiet ettt senaes | ceetesiesesesessssesesiesesesnas | cteressesesssesesessssesasnens 219,928 | ..coocerrn 234,575
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.  Missouri. . | Collateral for Insurance Underwriting.............cc.ccovvvvereiererennerirninnnns 626,034 | ...cocovvernnnnd 689,814
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.  Nevada Collateral for Insurance Underwriting............ccvveevveeerinierersinennenns 209,931

30.  New Hampshire. . | Collateral for Insurance Underwriting 524,827
31 NBW UBISEY....ociiiicirinreeeeedNU [ i | e | s | e | s
32, New Mexico........cccorevrrrereneen. NM | ......B.... | Collateral for Insurance Underwriting.............ccceeeceerervmeriererenenneenne 649,786 | ...coovvrerrrnnn 693,062
33 NEW YOTK.eeieierrincierreeeeedNY s | e[ Hreient ettt | fhent ettt eniens | seerent et | et nes
34, North Carolina...........c.c.cceeeeer....NC | .....B.... | Collateral for Insurance Underwriting.............ccceeeecveevvnerirererivinneenne 329,891 | oo 351,863
35, NOM DAKOLA. ... edND | s | et | Hreieni et | chest et eniens | ererest e | e nen
36.  Ohi0.....cccooserverieiiisnriisriinenenn. OH | co...Bu.e. | Collateral for Insurance Underwriting.............ceeeveereeniinciiveniricincinns 4,048,666 |........cevn.. 4,318,313 | e | e
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
47, Virginia.......cccoveveverrneeinsenneeee VA | o Buei. | Collateral for Insurance Underwriting...........eeevceenceenccvneriererevenneenns 444,853 | ....ovvvrs 474,481
48.  Washington WA | e | ettt s bttt et et st ns s ntentes | eesebensessessesesententesnsans | stessesiesensentessesnsentensens | soetensessessesntentensesnsnts | essesietnsentess et ensensenan
49.  West Virginia.......cocvvvvverencnnc WV | s | oottt nns | Shensebneest et banrenen | eetetsen et n e nenenne | eeebett ettt | oottt
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. PR it | ettt | eteb ettt | erbieet et | et | et eneas
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 rereeen | e | s
58.  Aggregate Alien and Other.......... OT | o XXX o [ v XK st nsens | oenes 0 0 0 0
59.  Total... XXX 4,163,628 4,440,932 3,005,250 3,227,488
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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	SI10, SI11, SI12, SI13, SI14 - Sch. DA-Verification
	SI10, SI11, SI12, SI13, SI14 - Sch. DB-Pt. A-Verification
	SI10, SI11, SI12, SI13, SI14 - Sch. DB-Pt. B-Verification
	SI10, SI11, SI12, SI13, SI14 - Sch. DB-Pt. C-Sn. 1
	SI10, SI11, SI12, SI13, SI14 - Sch. DB-Pt. C-Sn. 2
	SI10, SI11, SI12, SI13, SI14 - Sch. DB-Verification
	SI15 - Sch. E-Verification
	E01, E02, E03, E04, E05, E06, E07, E08, E09 - Sch. A-Pt. 1
	E01, E02, E03, E04, E05, E06, E07, E08, E09 - Sch. A-Pt. 2
	E01, E02, E03, E04, E05, E06, E07, E08, E09 - Sch. A-Pt. 3
	E01, E02, E03, E04, E05, E06, E07, E08, E09 - Sch. B-Pt. 1
	E01, E02, E03, E04, E05, E06, E07, E08, E09 - Sch. B-Pt. 2
	E01, E02, E03, E04, E05, E06, E07, E08, E09 - Sch. B-Pt. 3
	E01, E02, E03, E04, E05, E06, E07, E08, E09 - Sch. BA-Pt. 1
	E01, E02, E03, E04, E05, E06, E07, E08, E09 - Sch. BA-Pt. 2
	E01, E02, E03, E04, E05, E06, E07, E08, E09 - Sch. BA-Pt. 3
	E10 - Sch. D-Pt. 1
	E10.1 - Sch. D-Pt. 1
	E11, E12 - Sch. D-Pt. 2-Sn. 1
	E11, E12 - Sch. D-Pt. 2-Sn. 2
	E13 - Sch. D-Pt. 3
	E14 - Sch. D-Pt. 4
	E15 - Sch. D-Pt. 5
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. D-Pt. 6-Sn. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. D-Pt. 6-Sn. 2
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DA-Pt. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DB-Pt. A-Sn. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DB-Pt. A-Sn. 2
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DB-Pt. B-Sn. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DB-Pt. B-Sn 1B-Broker List
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DB-Pt. B-Sn. 2
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DB-Pt. B-Sn 2B-Broker List
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DB-Pt. D
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DL-Pt. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24 - Sch. DL-Pt. 2
	E25 - Sch. E-Pt. 1
	E26 - Sch. E-Pt. 2
	E27 - Sch. E-Pt. 3
	INDEX - Index

