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Annual Statement for the year 2012 of the

PROGRESSIVE MAX INSURANCE COMPANY

SUMMARY INVESTMENT SCHEDULE

Investment Categories

Gross
Investment Holdings

Admitted Assets as Reported
in the Annual Statement

1

Amount

Percentage

2 3

Amount

4
Securities Lending
Reinvested
Collateral Amount

5
Total
(Col. 3 +4)
Amount

Percentage

© o N o

Bonds:
1.1 U.S.reaSUrY SECUMEIES......cvveveevieeiieicieieseeis ettt sbes
1.2 U.S. government agency obligations (excluding mortgage-backed
securities):
1.21 Issued by U.S. government agenCi€s.........vueererrurrerneenrereernesneeneennns
1.22 lIssued by U.S. government sponsored agencies...........coouevvereeriennnes
Non-U.S. government (including Canada, excluding mortgage-
DACKEA SECUMHIES)......ucverviriciiiiciese e nens
Securities issued by states, territories and possessions and political
subdivisions in the U.S.:
1.41 States, territories and possessions general obligations.......................
1.42 Political subdivisions of states, territories and possessions and

political subdivisions general obligations
1.43 Revenue and assessment obligations
1.44 Industrial development and similar obligations.............ccccccoevevriiiennes
Mortgage-backed securities (includes residential and commercial MBS):
1.51 Pass-through securities:

1.511 Issued or guaranteed by GNMA.............cocovrmrnmirninrnrirnirniinns

1.512 Issued or guaranteed by FNMA and FHLMC..

1.513 Al OthT ...
1.52 CMOs and REMICs:

1.521 Issued or guaranteed by GNMA, FNMA, FHLMC or VA...........

1.522 Issued by non-U.S. Government issuers and collateralized

by mortgage-based securities issued or guaranteed
by agencies shown in Ling 1.521.........cccouvvvervverenenieiresiiennns

1.523 Al 0NN ......ooovveciieieiieiie st nes
Other debt and other fixed income securities (excluding short-term):
2.1 Unaffiliated domestic securities (includes credit tenant loans and

hYDIid SECUMHES)......vveveveecreieiecsete et
2.2 Unaffiliated non-U.S. securities (including Canada)..........ccc.couveerrineeneeneenne
2.3 Affiliated securities
Equity interests:
3.1 Investments in mutual funds
3.2 Preferred stocks:
3.21 Affiliated
3.22 Unaffiliated
Publicly traded equity securities (excluding preferred stocks):
331 AFFIIEE. ..o
3.32 Unaffiliated.
Other equity securities:
341 AR, ...
3.42 Unaffiliated.......coveeieeiniiee s
Other equity interests including tangible personal property under lease:
3.51 Affiliated
3.52 Unaffiliated.......coovererieierririe st ssessssessennns
Mortgage loans:
4.1 Construction and land development
4.2 AGHCURUIAL ..ottt nsns
4.3 Single family residential properties............cocovrurerenrenensinseneneieeseereeenees
4.4 Multifamily residential properties. ...
4.5 COMMETCIal I0NS.......c.iuerieeerirrireeneereee ettt eesnen
4.6 Mezzanine real estate 10aNS..........c.oveerniniineenieeeee s
Real estate investments:
5.1 Property occupied by COMPANY...........cccoeeiereiieereeee e
5.2 Property held for production of income (including $.......... 0 of
property acquired in satisfaction of debt)
Property held for sale (including $......... 0 property acquired in
satisfaction of debt)
CONTACE IOBNS.......ovvceceeiri et

3.3

34

35

5.3

DEIIVALIVES....oovveeiirire sttt
Receivables for SECUMHES. ..........ciiiviiiiireieiciee e
Securities lending (Line 10, Asset Page reinvested collateral)

. Cash, cash equivalents and short-term investments...........cccccoeeeviericricienenns
. Other invested assets
. Total invested assets

......... 127,883,414

........... 79,122,888
............. 9,819,591

............ 127,883,414

...0.0
..0.0

...0.0

4

...0.0

.............. 79,122,888
................ 9,819,591

............ 127,883,414
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Annual Statement for the year 2012 of the PROGRESS'VE MAX INSURANCE COMPANY
SCHEDULE A - VERIFICATION BETWEEN YEARS

Real Estate

1. Book/adjusted carrying value, DECEMDET 31 Of PO YBAI.........c.cviueiicieiieiesise ettt bbbt ettt et st a bbbt
2. Costof acquired:

2.1 Actual cost at time of acquisition (Part 2, COIUMN B)...........cccviueieiriireieieseee ettt snes

2.2 Additional investment made after acquisition (Part 2, COIUMN 9)..........c.cceieiniveieisee s

3. Current year change in encumbrances:
3.1 Totals, Part 1, COIUMN 13.. ...ttt
3.2 Totals, Part 3, COMUMN 1. ...ttt

4. Total gain (10ss) on diSPOSalS, Part 3, COIUMN 18..........cciieiiiieieeieiesstisie ettt bbb st s bbb bbb bR bbb bbbt been

5. Deduct amounts received on disposals, Part 3, Column 15.......ccccccevee... IR 0 I B e
6. Total foreign exchange change in book/adjusted carrying value:

6.1 Totals, Part 1, COIUMN 15.........iieeicieiesss ettt bbbt bsen s
6.2 Totals, Part 3, COIUMN 13......uiieicsesss ettt s bbbt ban s

7. Deduct current year's other than temporary impairment recognized:
7.1 Totals, Part 1, COIUMN 2. ...ttt bbb st
7.2 Totals, Part 3, COIUMN 0. ...ttt bbbt bbb

8. Deduct current year's depreciation:
8.1 Totals, Part 1, COIUMN 1.ttt
8.2 Totals, Part 3, COIUMN O.......ouveecteee ettt ettt s sttt s et a et a et et s s e snann

9. Book/adjusted carrying value at end of current period (LINES 142+3+4-5+8-T-8).........ceerrireirereiireeeieieesste ettt ettt a et b s senae
10.  Deduct total NONAAMIEA MOUNLS...........cciviveieicteee ettt sttt ettt bbb s s bbbttt s bbb s b s bbb b bt s s bes b s sae st st nee st

11.  Statement value at end of current period (LiN 9 MINUS LINE 10)........crururriuriuriririireiieisiinsiseese st sssseses et ss s ssesssses st sse st s s ss sttt ensssssessessssssssessnnes

SCHEDULE B - VERIFICATION BETWEEN YEARS
Mortgage Loans

1. Book value/recorded investment excluding accrued interest, DECEMDBEr 31 O PrIOT YEAT..........cveiiiiieieicese ettt
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).........c.cciviiiiiiieeeeee e

3. Capitalized deferred interest and other:
3.1 Totals, Part 1, COUMN 2. ...ttt bbb st bbbt bbb
3.2 Totals, Part 3, COUMN 1. ...ttt bbb bbbt bbb bbbt

4. ACCIUAL OF QISCOUNL........veietictectcie ettt et bbbttt bbbt 4 s b s s eb s b AR ARt s A bbb bR s bbb s bbb baes st
5. Unrealized valuation increase (decrease):
5.1 Totals, Part 1, COIUMN O......cuuieieiecciecsee ettt sttt bbbt bbb

5.2 Totals, Part 3, Column 8........c.cocoviimrimirinnirersseeseesss e . " ‘ SRR R
Total gain (loss) on disposals, Part 3, Column 18.........cccovvvrierverrcrerscrecn 0! B IR v
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Total foreign exchange change in book value/recorded investment excluding accrued interest:
9.1 Totals, Part 1, COUMN 13,
9.2 Totals, Part 3, COIUMN 13.......iiiiieeeieiees ettt

10. Deduct current year's other than temporary impairment recognized:
101 Totals, Part 1, COIUMN 11 ..ottt st sen
10.2  Totals, Part 3, COIUMN 10.......ciuiuiiiierieiiesiesisese sttt sttt s s ren

11. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)..........ccceverrrrrereerinresiesesee s
12, TOLl VAlULON GIIOWANCE..........ceucerciriirciseciei ettt 8888
13, SUDLOLAI (LINE 11 PIUS LINE 12).....euveereeerrireiieesieisessssiseisessssesssssesessessessssssessessassssssessesssessessesssssessessassssssessasssnssessessasssessessassssssnssassasssessessassnssnssesssssnssessanssnssnssessnsanes
14, Deduct total NONAAMITIEA @MOUNTS........c.uiviiriricieiiereaeris et eess et es st s st s bbbt

15.  Statement value at end of current period (LINE 13 MINUS LINE 14).......c.oviuririiririniiesirsiesessss s ssssssesessess s ssessss s ssessssssssessesssssssssessasssssessssssssssessessnssessessnes
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Annual Statement for the year 2012 of the PROGRESS'VE MAX INSURANCE COMPANY

© o N o

10.

1.
12.
13.

e

© N o o

10.
1.
12.

SCHEDULE BA - VERIFICATION BETWEEN YEARS

Other Long-Term Invested Assets

Book/adjusted carrying value, DECEMDET 31 Of PIIOM YEAI.........c.cuiieiciiie ettt s bbb bbb s bbb s bbbt
Cost of acquired:

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

2.2 Additional investment made after acquisition (Part 2, COIUMN 9)..........c.ccceieiriirieinieie et

Capitalized deferred interest and other:
3.1 Totals, Part 1, COIUMN 16........coieeieeicieisctee ettt sttt e et bbbt baes
3.2 Totals, Part 3, COIUMN 12........eiieieicicisse ettt bbbttt s st baes

ACCIUAL OF QISCOUNL.........vveveiie ettt bbb a2 44 bR b R8s E AR s s b b E e R st bbb s bbbt

Unrealized valuation increase (decrease):

5.1 Totals, Part 1, Column 13........cccoomerrieerscrce e N 0 R R,
5.2 Totals, Part 3, Column 9.......cccccoevverieieiscseeersese e ) .- B i,

Total gain (10ss) 0N disPOSalS, Part 3, COIUMN 19.........ciiiiieieiieieieisetete ettt bbb s bbbt st s s b et s s bbb b s bbb e bbb st bt s e st anen
Deduct amounts received on disposals, Part 3, COIUMN 16..........ccccieiciieieiciee st tes et s sttt bbb s e se st a st s s s st st s st en et banes
Deduct amortization of premium and AEPIECIAHION............c.cveveirieiesee ettt ettt s st b e st bttt en s e s s e e st n e
Total foreign exchange change in book/adjusted carrying value:

9.1 Totals, Part 1, COIUMN 17 ...

9.2 Totals, Part 3, COUMN T4.........oeeeeceeeeece ettt sttt bbbt st s st n s baees

Deduct current year's other than temporary impairment recognized:
101 TotalS, Part 1, COIUMN 15.........ovieieecicsete ettt sttt ettt s st aesessas
10.2 Totals, Part 3, COIUMN 11 ...ttt bttt ettt s s b s e sensas

Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10).........ccceveierrirereeieiiesee ettt b st sses e
Deduct total NONAAMILIEA AMOUNES.........c.cceieicrie ettt ettt a st et s bbb s e s s st b st s bbb s s st s st n st s s e sensaes

Statement value at end of current period (Line 11 minus Line 12)

SCHEDULE D - VERIFICATION BETWEEN YEARS

Bonds and Stocks

Book/adjusted carrying value, December 31 of prior year..

269,291,575

Cost of bonds and stocks acquired, Part 3, Column 7....

121,301,949

Accrual of discount

311,916

Unrealized valuation increase (decrease):
4.1 Part1, Column12......
4.2 Part2, Section 1, Column 15.
4.3  Part2, Section 2, Column 13.
44  Part4, Column 11......

0

Total gain (loss) on disposals, Part 4, Column 19.......

2,301,946

Deduct consideration for bonds and stocks disposed of, Part 4, Column 7

127,450,650

Deduct amortization of premium

1,089,637

Total foreign exchange change in book/adjusted carrying value:
8.1 Part1, Column 15......
8.2 Part2, Section 1, Column 19.
8.3 Part2, Section 2, Column 16.
8.4 Part 4, COIUMN 15......oouiiiieieiieeiiseeisre s es bR

Deduct current year's other than temporary impairment recognized:
9.1 Part1, Column 14......
9.2 Part2, Section 1, Column 17.
9.3 Part2, Section 2, Column 14.
9.4 Part4, ColUMN 13 ...ttt sns

0

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

264,667,099

Deduct total nonadmitted amounts

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

264,667,099
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Annual Statement for the year 2012 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 127,883,414 | .o 133,361,133 [ oo 127,932,478 | ..o 127,845,000
Governments (Including all obligations
guaranteed by governments)
127,883,414 | ..o 133,361,133 | ..o 127,932,478 | ..o 127,845,000
U.S. States, Territories and Possessions
(Direct and guaranteed) 5. TotalS...coconserensrirnnrinssinnsins | i, 12,058,396 | ..oooovvvriniennn (PRI — 12,354,315 | oo 10,500,000
U.S. Political Subdivisions of States, Territories
and Possessions (Direct and guaranteed) 8. TOMAIS. . oveoveirerereiesriieiisiinsinis | enessiseeienesne s snessessessnes | eenssnesnssssssnssnssnssssnesnssnesenes | sesssnssessssssnsenssnssessenssnssnssnnes | seesensenssnssenssnsane st sne e nees
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..oocnseiensissiinscinssiens | i, 22,832,659 [ ..o, 23413317 [ oo, 23,120,607 [ .o 20,205,000
Industrial and Miscellaneous and Hybrid 8. United States........ccoeveeecvees | covevieriiriinns 92,073,043 | oo 95,029,987 | ..ovveveriirian 92,102,990 | c.ovevrrrinn 91,149,960
Securities (Unaffiliated) 0. CANAGA. ... | et eeennes | ettt | seriest ettt nes | setaest ettt
10._Other Countries......occeevnssriees | covniniiiissiiinnnee, 9,819,591 | oo, 9,831,878 | oo 9,821,536 | oo 9,739,000
11, Totals...ooeiissiinnisiiesciien [ 101,892,634 | ...coovvvccieenne. 104,861,865 | ...oooovvcvcieennes 101,924,526 | ...ooooccvvveenee. 100,888,960
Parent, Subsidiaries and Affiliates 12, Totals. ..o e [ [
13. Total Bonds... .274,514,400
PREFERRED STOCKS 14, United States.......coeveveerens [ e [
Industrial and Miscellaneous (Unaffiliated) 15, CaNAUA......cverereeieieieeiiens [t | e | st
16._Other Countries........ccoccevicee e [ [
17, Totals. .o [, (O O 0 i 0
Parent, Subsidiaries and Affiliates 18. Totals.....occeveveneciesciisiienii e L [
19. Total Preferred Stocks...... [ .oocooviiiiiiciiiiiciicinen (O R 0 i 0
COMMON STOCKS 20. UNited StatES.....covurrrivirieens [ v | o | s sesssenas
Industrial and Miscellaneous (Unaffiliated) 21, CaANAAA......cvereieeereiieens [ [ e nnes | s s
22. Other COUNtMiEs. ....cocveveerenss | o | v | e
23, TotalS....oveeeesiiieiisciicieens | 0 i 0 ], 0
Parent, Subsidiaries and Affiliates 24, TotalS...ooveveeeiieiesiiciiiesn | e | e | s
25. Total Common StockS...cou. | coocvecviiiieiicsciciiinens 0 Lo 0], 0
26. Total StockS.....coumvsmiernieerins | oo (01 R 0], 0
27. Total Bonds and Stocks.... | .................. 264,667,103 | ...coovvvrrvnenn. 274,514,400 | ..coovvvrenn. 265,331,926
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Annual Statement for the year 2012 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

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 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
1.1 Class 1. 127,883,414 | ... 127,883,414 .115,580,257 127,883,414

2.2 Class 2
2.3 Class 3

. U.S. States, Territories and Possessions, etc., Guaranteed
3.1 Class 1

3.2 Class 2

3.7 TOHAIS. ..t

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

4.1 Class 1
4.2 Class2
4.3 Class 3
4.4 Class 4
4.5 Class 5
4.6 Class 6

4.7 TOtAIS. ...ttt

U.S. Special Revenue & Special Assessment Obligations,

etc., Non-Guaranteed

5.1 Class 1
5.2 Class 2
5.3 Class 3
54
55
5.6

5.7 TOHaIS...eeeesee e

................. 1,083,652

................. 5,559,594

............... 16,189,413

................. 7,581,047

............... 22,832,659
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Annual Statement for the year 2012 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 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)
Industrial and Miscellaneous (unaffiliated)
B.1 ClASS .ottt sees st sstensns | eviesaensenas 44,271,597 | oo 42,372,195 | oo 1,010,645 87,654,437 [ ..covvvirveriieeeen29.6 [ o 81,624,345 37,778,966 | ............... 49,875,471
6.2 ...39,937,961 .1,008,162 |.... ..40,946,123 |.... ...52,216,076 ...31,114,648 9,831,475
8.3 ClASS 3..o.eoeieceeeeeetee ettt et saesssssssens | svreriiesiesiessesssssssessensies | cereesssseesesssssssesssssessns | censeesessessensenssssessesseenes | ereeseereneneedy 090,827 | vt | e 5,090,827 | .ooovverrereeereeeee LT e [ o000 [ 5,000,827 | .ooveereeerererereeieereninn

6.4
8.5 ClasS ...
8.6 ClaSS B.......couurercriereeeiieeeiee st
8.7 TOtAlS. ...,

T O S

7.2 ClaSS 2. e
7.3 Class 3.
T4 Class ...
7.5 Class ...
76
7.7

Parent, Subsidiaries and Affiliates
8.1 ClASS 1.ttt
8.2 ClASS 2.ttt
8.3 ClASS 3.oniiiirieiei ettt
84 ClASS 4.ttt
8.5 ClASS B..ovvvurerirrercisireieese sttt
8.8 ClASS B..oovvvererircisieieirestssie ettt




Annual Statement for the year 2012 of the PROGRESSIVE MAX |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 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)

Total Bonds Current Year

............. 200,553,435 |...............49,875,471
............... 31,114,648 | .................9,831,475
5,090,827

............. 175,815,203 | ...............29,258,454
............... 39,937,961 | .................1,008,162

250,428,906
............... 40,946,123
5,090,827

.0
.......................................................... 0
T TOAIS ..o stesess s sessssssessssssssnsssssssesssnsnssnssnnes | sevennennennn: 45,355,249 | ..............215,753,164 | ...............30,266,616 | ................. 5,090,827 296,465,856 | ...ooevrrereennnn100.0 | b XXX | e XK [ e 236,758,910
9.8 Line9.7a58 % Of COL B...ouveuieiiiisiicieieiesseieeiesssisiessssessssenes | seessensesssssesssseesee 1928 | snereeresssssssesssanss 208 | cvsreerrensserssssenreens 1002 | coiieiisiisiesssiienaas 1.7 O, 1000 [.ovoveeee e XXX e e XXX e e XX | e, 79.9
Total Bonds Prior Year
............... 25,018,180 | ............174,349,121 | ...............17,602,115 | ....................106,083 217,075,499 | ..ccovvvvevreeen...80.6 | ... 157,822,468 | ...............59,253,031
..47,214,256 5,001,820 |.... ..52,216,076 ...41,961,719 ...10,254,357

Class 5

L0IS

10.8 ClASS B....ocvvvvivcicieiieseetc ettt ssess saessss s ssessssssssessens | srsssssssesssssssssessessassssssess | srssssssssessossessasssessessansans | sessessssssssssssessanssssssssasens
10.7 Totals ...25,018,180 |.... ...22,603,935
10.8 Line 10.7.258 % Of COL 8.....ouiviieieieccisi e iesieeiesisiessnies | esvesiessssseseesseesaeneas 9.3 [ e 82.3 [ i 8.4
. Total Publicly Traded Bonds
T1 ClASS 1ottt saes s saesasssanns | svsesaessnnians 33,975,952 | ............. 137,319,029 | ..o 20,258,454 | ...oeverereeeereereseereen [ e | e 200,553,435 | ...ooooerreiierinnd B 157,822,468 | ...oovvvveererrera B | 200,553,435
..31,114,648 |.... 31,114,648 | ... 105 (... 41,961,719 | ... 156 | ... ...31,114,648
.............. 5,090,827 | ... NE 00 5,090,827
11.5 Class 5
11.6 Class 6
11T TOMAIS .ottt stes s ses s saesssssssnsans | svsessssseneans 33,975,952 |.............168,433,677 | ............... 29,258,454
11.8 Line 11.7.258 % Of COL B....ocvurriercereeseee et | evvesesiesisssssienans 44| e T1 |
11.9 Line 11.7 as a % of Line 9.7, Col. 6, Section 9........cccoucvvisierisnies | cornrisisnssssiiennas 11.5
12. Total Privately Placed Bonds
121 Class 1..ovveeerseseessssssesssssssessesssssessssssssessssssssssssssssssessons | sessssessnnee 1 1,309,297 | v, 38,496,174
12,2 ClASS 2o sesise s sssass s eessssssssssssssssssssnss | sosssesssesssssssssssnssssssssnss | srsessessssssones 8,823,313

12.3 Class 3
12.4 Class 4
12.5 Class 5
12.6 Class 6

12.7 TotalS....cooveeriniis .1,008,162

12.8 Line 12.7 as a % of Col. 6 v ————— 17

12.9 Line 12.7 as a % of Line 9.7, Col. 6, Section 9..........ccocevvvinnenne. . O i, 0.3

(@) Includes $.....59,706,946 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.

(c) 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: NAIC1§.......... 0; NAIC2§..... 0; NAIC3S..... 0; NAIC4S.... 0; NAIC5S..... 0; NAIC6S........ 0.



Annual Statement for the year 2012 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 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

U.S. Governments
1.1 IsSUET OblIgatioNS..........coevuieeieieeeeeee e . 9 127,883,414
1.2 Residential Mortgage-Backed Securities .. | .
1.3 Commercial Mortgage-Backed SECUILIES. .........c.eurerereerrerneernrreiiees [ e . 0 [
1.4 Other Loan-Backed and Structured SECULIES...........ovveverrerrreriereneens [ | . 0 ] [
1.5 TOtAIS. ...ttt nennnenes | eresresiesesress s rnsenaans 0] .

All Other Governments
2.1 1SSUET ODlIGAtIONS......ourveerrereeiieiinrissiseiscessissessressssssessesssssssssssssssnsss | sesmsssssssssssssssssssssesssssnns | sessesssssssssssnssessssssssesnns
2.2 Residential Mortgage-Backed SECUMEES.........cccevereiveeiereieeeireieieens | cevveieiesieese s
2.3 Commercial Mortgage-Backed Securities.... N
2.4 Other Loan-Backed and Structured Securities. e
2.5 TOtAlS. .o ensenssnsensensenssnsenes | sessessssssnssessensenssnseessad | osssesiessenssnsisssensassnes

U.S. States, Territories and Possessions, Guaranteed
3.1 ISSUET ODlIGAtioNS........cvvvrveieierese e
3.2 Residential Mortgage-Backed Securities..........c.ccoevureneenrereerneeneeneeees
3.3 Commercial Mortgage-Backed Securities.... .
3.4 Other Loan-Backed and Structured SECUMHES.........ovurverrrrrerrermrneenrerns | eersresssssisnssssssssssssssssssns | sessssssssssssssssssssssssssessas
3.5 TOHaIS. ..ottt enessnaens | eeressenesessnsenseesnsenees {1 R

80IS

U.S. Political Subdivisions of States, Territories and
Possessions, Guaranteed
4.1 1SSUET OBlIGAtIONS.......vvveevericeiceeeeese e ssssssessssssesens | evesserssssssssssessesissessesens | cressessesessessess s sesssssesens
4.2 Residential Mortgage-Backed SECUMHES..........coevivereieieeeieieisieieiies | v
4.3 Commercial Mortgage-Backed Securities.... N
4.4 Other Loan-Backed and Structured Securities.

U.S. Special Revenue & Special Assessment Obligations, etc.,
Non-Guaranteed
5.1 1SSUET ODlIGAtiIONS........vvrrvererireeieiisrire et eens
5.2 Residential Mortgage-Backed Securities . 0.0 ]. .
5.3 Commercial Mortgage-Backed SECUMIES..........cccevevcveieeerieiieieiins [ e [ e X L0 [ [ e
5.4 Other Loan-Backed and Structured Securities
5.5 TOtalS.. oo ssssssenssssssssnssnssnssssensensensesenses | oessssesssesiens 1,083,002 | corverasessiaes . 822,832,659 [ 0

. Industrial and Miscellaneous (unaffiliated)
6.1 Issuer OblIgations..........cccvueeeiernereiesssseiessisssesssesssssessessssssessenss | covvnsenneeneed 1,198,753 | o . 0f.......68,004,228 | ............. 19,995,136
6.2 Residential Mortgage-Backed Securities. . . . . . . .

6.3 Commercial Mortgage-Backed Securities....
6.4 Other Loan-Backed and Structured Securities. N . .. . 0]... . .. . ...22,503,256
6.5 TOMaIS.....cviiieieicisi e ssnssssnsenesssnsenensnsnsensenssssnsenes | ernnrenennnere 2 201,097 [ i . T 73984441 | ..

Hybrid Securities
7.1 1SSUET OBlIGAtONS. .....coivveciiieiieiietecee ettt sssesaes | evsessssesses s sesse s sssessenes | sevssessessessss e ses e . L0 [ [ e
7.2 Residential Mortgage-Backed SeCUNtiES..........ccevevereveeniererirereieienae
7.3 Commercial Mortgage-Backed Securities.... . . .00 ].. .
7.4 Other Loan-Backed and Structured SECUMHES............covvevervrerreiereriies [ everrisiieiisssssssissssssssnns | eesesssssssssssssesssssssssssaas . 0 | [
7.5 TOHaIS ...ttt essenesesseneensnns | seeressensenerensensesensensesd | sesreireseressinssneesessenees . 0 o0 el

Parent, Subsidiaries and Affiliates
8.1 1SSUET ODlIGAtIONS......eureeiecereeiecerirri et ssessssteeesssstensesns | sesessnseeessssnssssessssesssssnns | sevseessssnsessesssesssssssssesans . 0 [ [ e
8.2 Residential Mortgage-Backed Securities.............ocvcuererverreierserreinnns
8.3 Commercial Mortgage-Backed Securities....
8.4 Other Loan-Backed and Structured Securities.
8.5 Totals




Annual Statement for the year 2012 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 ObBlIGAtIONS.......courvrrverieirieieeresiieeiseiesesssesssesssesssesssesssenssesas | oereesinnnens 32,882,405 | ............. 183,544,630 | ...ccovvvnnee 29,255,971 [ .ooiirrern5,090,827 [ oo [ e 250,773,833 230,778,697 | ..covvvuneee 19,995,136
9.2 Residential Mortgage-Backed SECUNIES..........cveveverereereeererseereens [ v 5,268,116 | .ocvvererree. 793,792 | oo 0 | cvveeeieeeieiereeeend0 [ eeeeeeeeieieennnd0 e 6,061,908 | .oovvverevrrrereeeen 2.0 [ e XXX [k XXX [ e 1,803,509 | ............... 4,258,399
9.3 Commercial Mortgage-Backed SECUMIES..........ccccevevevereriererirsieies | e (1] I 12,950,155 | .o (01 ESOSURUURRRRRROt  N [UUUURRURURRRRRRRRIt B RSSO 12,950,155 | coovveverveereeeiereebd [t XXX s [tk XXX i | e (V1N I 12,950,155
9.4 Other Loan-Backed and Structured Securities...........oc.ovvnrerrerneirneiines | vsinsinsiins 7,204,728 | .......c....... 18,464,587 | ..cooovvvncnnnes 1,010,645 | oo [ o0 [ 26,679,960 [ ..o 90 [ XX | XKX i | s 4,176,704 | ............. 22,503,256
9.5 TOtalS....cveeeeiie s - ..45,355,249 | ............215,753,164 | .... ...30,266,616 .296,465,856 ...236,758,910 | .. ...59,706,946
9.6 Line9.5a58 % Of COL B......oooiieiieiiisiiiisiissssssisniens | e 15.3 [, 728 | oo 10.2 i 17 0.0 | 100.0 | XXX e XXX [t XK | i, 799 | i, 20.1
Total Bonds Prior Year
10.1 1SSUET OBlGAtIONS.........vevieriieieeieceeeeeesess s | eeteeienssenseeess 679,933 | .o 182,159,804 | .....cccceonee. 19,944,834 | .....ccoovvvene. LOLCHLS K RN DS 90,9 CHRIN DO ). ,9 CRTI IN 202,890,654 | .....cocovrrrnrirene 753 [ 177,412,873 | ....coeec.. 25,477,781
10.2 Residential Mortgage-Backed SECUMES............covvvriereineinnirrernirninns | e 2,805,327 | ccocovreeris 5,318,353 | cooorireeeeineirneiieeieniens | e | e | e 9 0,9 CHRRIN DO ) 0,9 I T 8,123,680 | oo 30 [ 2,658,315 | covovvrennn. 5,465,365
10.3 Commercial Mortgage-Backed SECUMtIES............coveremirnenenenenens | e 4,925,928 | ...covvrrrennes 9,569,182 | cooouiveereireireniienieniens | e | e | e 9 0,9 CHNIN DO ) 0,0 CHRIINN IR 14,495,110 | oo 54 | s 4925928 | ....cccouun. 9,569,182
10.4 Other Loan-Backed and Structured SeCUTties. .........o.ovververrnrienninnns | oviessiniens 16,606,992 | .....ccooe.oe. 24,516,038 [ ..o, 2,659,101 | e | e XXX o [, D, Y [ 43782131 [ oo 16.3 [ 14,787,071 | ..oooeeoee. 28,995,060
10.5 TOMAIS. .. oooivieeee sttt enssns | eessssssnsens 25,018,180 | ............. 221,563,377 | .covvrene. 22,603,935 | ..oovvrrrrnee. 106,083 [ oo (VN - 9 0,9 CHNIN DO )0.0 R I 269,291,575 [ oo 100.0 | .covvrrnenne 199,784,187 | ............. 69,507,388
10.6 Line 10.5858 % 0f COL 8.......oviiieiiisiisiisisissssssessssssssssssssssssssenns | sesssesssesssesssesssesseas 9.3 [ 82.3 | oo 84 i 0.0 [, 0.0 [ XXX [, XXX [ o 1000 [ XXX | e 742 | i, 25.8
Total Publicly Traded Bonds
11,1 1SSUET ODlGALIONS........ouevereriiiieiiieieieeieises s | oeseessineens 32,882,405 | ............. 164,557,656 | .....ccccvnee. 28,247,809 | ...ooorvveneee 5,090,827 | ..o | e 230,778,697 | ..veovvvrerreireirs 778 | v 177,412,873 [ oo 65.9 | .o 230,778,697 |...ccvvunvnn. XXX oo
11.2 Residential Mortgage-Backed SECUILIES..........ccovevvevereveveerereesesiens | cveveereiniens 1,093,547 | oo 709,962 | ..ooovveercrerererieerereens | eeerereeseesessssssesiesens | v seesssssssens | cvesresresssenns 1,803,509 ST I 2,658,315 1,803,509 |.............. XXX
11.3 Commercial Mortgage-Backed SECUMEIES..........ccvvevereeieiereeerieieeies | eveererisesiniieesesisesiesens | cresisesisisesssssesssssesens | eerissesisssssesissessessssssns | svesssessessssssessssessesiess | seesessessessssssssssssssssssss | sresessesssssssesssssssesesa 0 KO I I 4,925,928 B e, 0
11.4 Other Loan-Backed and Structured Securities. e . 4,176,704 ..14,787,071 ..4,176,704 |..
11,5 TORAIS .. 236,758,910 199,784,187 236,758,910
11.6 Line 11.585@ % Of COL B.....oucvvmereerciierineiineiineiiseisesisessesssssessesnees | coneesseesneesneeneesees 144 [ s TIA ] i 124 | 2.2 | 0.0 | 100.0 XXX v e XX [ e, 100.0
11.7 Line 11.5 as a % of Line 9.5, Col. 6, Section 9.........c.ccovuvrinninsinninnie | o, 115 ] e, 56.8 [ .99 [l LT 00 [ 79.9 XXX o XX | i, 79.9
Total Privately Placed Bonds
12.1 1SSUET OBlGALIONS.........cevieriiceieeieceeee s | ceeeiseiseese e isseensenes | onsessssneens 18,986,974 | ..oooireereen 1,008,162 [ oo f e [ e 19,995,136 25477781 | oo 95 [ 90,9 G I 19,995,136
12.2 Residential Mortgage-Backed SECUMHES............covvvrirrinrinrirrirsirnins | e 4,174,569 | oo 83,830 [ .o | cereieieniesnniesieees | e sesssinnes | e 4,258,399 A, 5,465,365 | ..coovvrrreireiienns 20 [ 90,9 CHRRIN DU 4,258,399
12.3 Commercial Mortgage-Backed SECUNLIES...........cccveveeeierceirereieieieees | eoveieieieeeesieessesenens | ceveveiienans 12,950,155 | ..ovveeicreeeieeesieeeen [ e | e | e 12,950,155 A 9,569,182 | ..o 3.6 [ )9, G I 12,950,155
12.4 Other Loan-Backed and Structured SeCUNIES...........c.ovververrrrnrernrinnes | corssiieiinnnes 7,204,728 | ..o 15,298,528 | ... [ | e | e 22,503,256 28,995,060 [ ..o 10.8 [ P, Y I 22,503,256
12.5 TOMAIS. .. ovoeivieecee ettt enssns | ressssssnsens 11,379,297 | ..o 47,319,487 | oo 1,008,162 [ oooveeerirrins (01 TN (1) [P 59,706,946 69,507,388 [ ...oovvererinnes 258 | oo XXX oo [ e 59,706,946
12.6 Lin€ 12.5858 % Of COL B.....o.cvvevrrrrciiciieeiieiieisessisesississssssssssssenes | soevsesssssssssssnsssnnes 191 [ o 79.3 | oo 1T | e, (V0 (0 [ 100.0 ) 0.0 I DO ) 0.0 G IS D.0,0 N 100.0
12.7 Line 12.5 as a % of Line 9.5, Col. 6, SeCtion 9.........cccocviiiiiisiisiissiinns | oo 38| s 16.0 [ i 03 [ i, 0.0 [ i, 0.0 [ i, 20.1 XXX o, ) O.0 S DO, I [T 20.1
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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, Sl14



Annual Statement for the year 2012 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 0f PriOr YEAI ..o sesiesiesis | coesieesie s s seens 0 | oo [ e

2. Cost of cash eqUIValENtS ACQUITED............cc.cvueviiiecicicie et ssssenens | sevsssssesssessesaenas 33,896,778 | wovvvveerre. 33,896,778 | ..o

3. ACCTUAI OF BISCOUNL......voveveveririirieeriei sttt sst s | sbseesseessenss e eseteenes 1975 | oo 1975 | oo

4. Unrealized valuation iNCrease (ABCTEASE)........cvururrurrrureerrerrerreeneereeseeseessesseesesssssssesessesssseessessesssssssssesses | sesessssessssesssssnssssesssssssssessnns 0 | oo [ e

5. Total gain (loss)