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Annual Statement for the year 2014 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. re@SUNY SECUMHES......o.vveeeeierrieecieeeieeeeeeeesseeeeiss e sssesseess | ereeseneens 116,906,099 |.......... 359 | e 116,906,099 | ... | e 116,906,099 |.......... 35.9
1.2 U.S. government agency obligations (excluding mortgage-backed
securities):
1.21 Issued by U.S. gOVEMMENt AGENCIES.......vrvrrererrirnrineeriseisnsessenesns | veesesssssssssessssssssssssnsses | sesseseees 0.0 [ oo e | s (0] 0.0
1.22 Issued by U.S. government SpONSOred @geNCIES........c.cuvrererririreres | verrerseresesesssssssensesnnees | vereessssens 0.0 [ oo e | e (O] I 0.0
1.3 Non-U.S. government (including Canada, excluding mortgage-
DACKEA SECUMEIES).....vvvveircirieieise ettt ssesess | sessessssessesssssnsesessssenss | soessssssees 0.0 [ oo [ | e (O] 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 obligations..............coceers | coeerreneeneennennenenrirnies | orereeenens 0.0 [ oeeeeeeeereereierreiieiee | reeeereeeseeesreesnnees | eeeeeestees s (] I 0.0
1.42 Political subdivisions of states, territories and possessions and
political subdivisions general 0bligations.............cceueeereerririnrineiinins |
1.43 Revenue and assessment obligations..............cccceveeviereieeeieiennns | coevveerenns 54,856,561
1.44 Industrial development and similar obligations..............cccceveeveerieiees | cevvereeeiescsseeas
1.5 Mortgage-backed securities (includes residential and commercial MBS):
1.51 Pass-through securities:
1.511 Issued or guaranteed by GNMAL............ccoeveriererereeesieieeienes | eeeveisesesesisssesesessissenes | sersiesnnens 0.0 | oo e | e (0] 0.0
1.512 Issued or guaranteed by FNMA and FHLMC.........cccccoevevveni [ e | eieiennnd 0.0 [ oo e | s (O] IO 0.0
1,513 AlLOtNE ...ttt esssnssens | sesessnssesssnssessesssssnssenss | eesessensnns 0.0 [ oreriererireeiernniinies | rressreseseeesrensnsens | e (V] I 0.0
1.52 CMOs and REMICs:
1.521 Issued or guaranteed by GNMA, FNMA, FHLMC or VA........... | ceevevrevennn. 5,863,228 |............ 1.8 | e 5,863,228 | ....vverrrieierinriiens | erereeinninnis 5,863,228 |............ 1.8
1.522 Issued by non-U.S. Government issuers and collateralized
by mortgage-based securities issued or guaranteed
by agencies Shown in LiNE 1.5271........c.viieenieieieieieieinns | ceveesieessssesesnnies | vereesnseens 0.0 [ oo e | e (O] I 0.0
1,523 All OtNEI...cvveeeecieieiecise s snsnsnssens | seesessnsens 15,571,816 |............ 48 | o, 15,571,816 | .ooveeeererereereienens | ovvsninninns 15,571,816 |............ 4.8
2. Other debt and other fixed income securities (excluding short-term):

© o N o

21

22
23

Unaffiliated domestic securities (includes credit tenant loans and
hybrid securities)

Unaffiliated non-U.S. securities (including Canada
Affiliated securities

Equity interests:

3.1
32

3.3

34

3.5

Investments in mutual funds
Preferred stocks:

3.21 Affiliated
3.22 Unaffiliated
Publicly traded equity securities (excluding preferred stocks):
3.31 Affiliated
3.32 Unaffiliated
Other equity securities:
3.41 Affiliated
3.42 Unaffiliated
Other equity interests including tangible personal property under lease:
3.51 Affiliated
3.52 Unaffiliated

Mortgage loans:

4.1
42
43
44
45
4.6

Construction and land development
Agricultural
Single family residential Properties..........covvevereernrenririnrnreseessssseseeeseenens
Multifamily residential properties.
COMMENCIAl [OANS.......cvvereriierirrie et
Mezzanine real €state I0aNS..........cocueieiueeniiniireiieesee s

Real estate investments:

5.1
52

53

Property occupied by COMPANY.........cccocurieieiiiriieieiesseie s
Property held for production of income (including $.......... 0 of
property acquired in satisfaction of debt)............cccocvevierieieiiieecieenns
Property held for sale (including $......... 0 property acquired in
satisfaction of debt)........cccovvrverieiiee s

CONrACE I0ANS.......oocviieieciceecet s
DBIIVAIVES. ...ttt nnn

Receivables for securities
Securities lending (Line 10, Asset Page reinvested collateral)...
. Cash, cash equivalents and short-term investments...........cccoooveneurnininennees

. Other invested assets
. Total invested assets

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

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

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

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

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

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

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

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

............ 0.0
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Annual Statement for the year 2014 of the PROGRESSIVE MAX |NSURANCE COMPANY
SCHEDULE A - VERIFICATION BETWEEN YEARS

Real Estate

1. Book/adjusted carrying value, DECEMDET 31 Of PHIOE YEAT ..ottt bbb s bbb s bbb bbb bbb bbbt ens
2. Costof acquired:

2.1 Actual cost at time of acquisition (Part 2, COIUMN B).............ccceueireeieieieiseisie sttt

2.2 Additional investment made after acquisition (Part 2, COlUMN 9).........c.coveviveieirciceseeee e
3. Current year change in encumbrances:

3.1 Totals, Part 1, COIUMN 13, ...ttt

3.2 Totals, Part 3, COIUMN 11 ...ttt
4. Total gain (10ss) 0N diSP0SalS, Part 3, COIUMN 18.........c.ciiiiiieiicicicie ettt b bbbttt nen
5. Deduct amounts received on disposals, Part 3, Column 15...........cc.cecuenneee. NNE .................................................................................
6. Total foreign exchange change in book/adjusted carrying value:

8.1 Totals, Part 1, COIUMN 15. ...ttt bbb

6.2 Totals, Part 3, COIUMN 13. ...ttt
7. Deduct current year's other-than-temporary impairment recognized:

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

7.2 Totals, Part 3, COIUMN 10, ..ot ess st
8. Deduct current year's depreciation:

8.1 Totals, Part 1, COIUMN 11 ..ottt

8.2 Totals, Part 3, COIUMN ...ttt
9. Book/adjusted carrying value at end of current period (LINES 1+2+3+4-5+8-7-8)..........ccccrrvrerrirereiieiseesce ettt b st s st s s sse s sneas
10.  Deduct total NONAAMItIE BMOUNES.........c..ierieririieeireeireiesie et bbb bbbt
11, Statement value at end of current period (LiNe 9 MINUS LINE T0).........evuiurirriirrerieiisissis s ssessss s ssssssssssssessessssssessessessssssessessssssessassssssessassenssnssessesssssessasssnssns

SCHEDULE B - VERIFICATION BETWEEN YEARS
Mortgage Loans

1. Book value/recorded investment excluding accrued interest, DECEMDEr 31 Of PHOT YEAI. ..o ittt sttt st

2. Cost of acquired:

2.1 Actual cost at time of acquisition (Part 2, COIUMN 7).........ociuriiiriereieencre ettt ss e

2.2 Additional investment made after acquisition (Part 2, COIUMN 8)..........cceuiuiuereieieiiseeseese et s

3. Capitalized deferred interest and other:
3.1 Totals, Part 1, COIUMN 12 ...ttt ettt a bbb a ettt et st b st b a e et s st st et s s st et enabanes
3.2 Totals, Part 3, COIUMN ...ttt bbb ettt

4. Accrual of discount

5. Unrealized valuation increase (decrease):
51 Totals, Part 1, Column 9
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Total foreign exchange change in book value/recorded investment excluding accrued interest:
9.1 Totals, Part 1, COIUMN 13.. ...t
9.2 Totals, Part 3, COIUMN 13, ...t

10. Deduct current year's other-than-temporary impairment recognized:
10,1 Totals, Part 1, COIMN 11 oottt
10.2  Totals, Part 3, COIMN 10.......cuiiuiiiiiieiie ittt eb bbbt

11.  Book value/recorded investment excluding accrued interest at end of current period (Lines 142+3+4+5+6-7-84+9-10)........ccceerrerrrrireriereeseeiesesssese s ssasens
12, TOtAl VAIUBHON GlIOWEANCE.........oourvereeieaiiseeisei s8R
13, SUDLOLAl (LINE 11 PIUS LINE 12).....cuveeiicreeeieieiees ettt e es st ae s et b st s st st es b s s e b e b e s b s s st e bbb st e b s b et s e s bbb st b b s bae s s st ense st
14, Deduct total NONAAMIEA @MOUNES.........c...cvirueririiseriereseese st ese s8R

15.  Statement value at end of current Period (LINE 13 MINUS LINE 14).......c.iireieieicieece ettt es sttt b ss st st s st et b es s s s seensesnaas
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Annual Statement for the year 2014 of the PROGRESSIVE MAX |NSURANCE COMPANY
SCHEDULE BA - VERIFICATION BETWEEN YEARS

Other Long-Term Invested Assets

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

2. Cost of acquired:

2.1 Actual cost at time of acquisition (Part 2, COIUMN 8).........c.cccueiieeieieiesre et

2.2 Additional investment made after acquisition (Part 2, COlUMN 9).........c.ccveiriieieiieieeseese e s 0

3. Capitalized deferred interest and other:
3.1 Totals, Part 1, COIUMN 16.........ccueiiieiecie ettt ettt bbb bbb a s a bbb
3.2 Totals, Part 3, COIUMN 12........iiiiieiicie ettt ettt bbb s et 0

4. ACCIUAL OF QISCOUNL. .....ouveieieicieiicteie sttt st e84t s R84 R84 404 s AR bR bbbttt en

5. Unrealized valuation increase (decrease):

5.1 Totals, Part 1, ColumN 13......ccoouirrriecrreseesee st . 0 W W B
5.2 Totals, Part 3, Column 9........cccoevirnireeeeseeeeseessisse s ) - B i, 0

6. Total gain (10SS) 0N diSPOSAlS, Part 3, COIUMN 19..........ciiiiiiiieieie ettt et a et s et e et ettt e s s bbb e e st en s st s s ban s st nas
7. Deduct amounts received on disposals, Part 3, COIUMN 16............ccoviieiiirirereicieees sttt st s st a bbb et a st et s st s b s st s e ses st es s
8. Deduct amortization of premium @nd AEPIECIAHON...........ccrvivevcieecece ettt bbbt a e ettt b b s s se b s e st b st n et bbb s enn
9. Total foreign exchange change in book/adjusted carrying value:
9.1 Totals, Part 1, COIUMN 17 ...t
9.2 Totals, Part 3, COIUMN 4.t 0
10. Deduct current year's other-than-temporary impairment recognized:
101 Totals, Part 1, COUMN 15.........viiriciiiriereiee s ress s
10.2  Totals, Part 3, COIUMN 1. ...ttt ettt n s e s s sses et 0
11.  Book/adjusted carrying value at end of current period (LINes 1+2+3+4+5+6-7-849-10).......ccrrurrurrinrirrinirenresssiesiseess st sessessssssessessssssessessssesssnssessens 0
12, Deduct total NONAAMItIE BMOUNES.........c..ierierireiieeireeireiesi ettt bbb
13.  Statement value at end of current period (LiNE 11 MINUS LINE 12).....uuvueieiuririerriieisiiesissiseesssesssseesssssssssssessssssessesssssssssesssssssssessesssssessessassssssessassssssessessasssessessanssnssns 0
SCHEDULE D - VERIFICATION BETWEEN YEARS
Bonds and Stocks
1. Book/adjusted carrying value, DECEMDET 31 OF PHIOT YBAT..........ccuruueieeeeiiecereieeeieeere st st bsees et es bbb £ s s8R E bbbt en 298,505,040
2. Cost of bonds and stocks aCqUIred, Part 3, COIUMN 7..........c.cuuiuiieicicisie ettt bbbttt s bbb ettt bbb se bt 212,074,016
3. ACCIUAL OF QISCOUNL. ..ottt ettt s st tebseseb a2 s 444 s bbb s e b4 b s s bbb s s s bbb s bbb s st ns st 97,193
4. Unrealized valuation increase (decrease):
A0 PAM T, COIUMN 121ttt bbb
4.2 Part2, SEction 1, COIUMN 15........iiiiriiiir st
4.3 Part2, SECtON 2, COIUMN 13........ itk
44 Partd, COIUMN Tttt 0
5. Total gain (Ioss) 0n disposals, Part 4, COIUMN 19..........c.iiiicice ettt bbb bbbt bbbt s bR b bbb et se bbbt 1,673,786
6. Deduct consideration for bonds and stocks disposed 0f, Part 4, COIUMN 7..........c ittt bbbt 183,660,025
7. Deduct amOrtiZation Of PIEMIUM..........cc.ciiuiieiiee ettt ettt s bbb bbb bbb s s bbb a bR s bbb s bbb bR bbb s bbb es bbb en s enbas 2,709,404
8. Total foreign exchange change in book/adjusted carrying value:
8.1 Pt 1, COIUMN 15.....cooiiiieiierieeise ittt 8RR
8.2 Part2, SECON 1, COIUMN 19....... ittt
8.3 Part 2, SECHON 2, COIUMN 16........cuuuiermirireceiiemieeeieesiesie bbbt
8.4 Part 4, COIUMN 15......coouivirriiueiiseeeise it sssses st 0
9. Deduct current year's other-than-temporary impairment recognized:
9.1 P, COIMN T4ttt
9.2 Part2, SECHON 1, COIUMN 17 ...ttt
9.3 Part2, SECHON 2, COIUMN T4........o it
94 Part4, COIMN 13ttt R 0
10. Book/adjusted carrying value at end of current period (LiNes 1+2+3+4+5-6-T+8-9)..........cc.cevirireiiiiereseiieteeeee ettt bbb seenas 325,980,606
11, Deduct total NONAAMIIE @MOUNES.............cviriririiieriereieeit s8R
12. Statement value at end of current period (LINE 10 MINUS LINE 11)......ucviireieieicies ettt sttt b s st st s et b s sas s seense s e 325,980,606
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Annual Statement for the year 2014 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. United States.. ...116,906,099 .118,696,709 ...116,924 474 116,820,000
Governments (Including all obligations 2. 0ANAGA. ... et et [ ettt | sreeeesest ettt
guaranteed by governments) 3. Other COUNMHES. ...cuuoreireirriane [ rreirrssesseinsisssssessssssssssssees | onssemssnssssssssssssssssnssssssssans | sressonssessessansssssessansenssessansns | soossnssossansssssessasssnssessasssssans
4, TOtAIS.coovverrrccessrriesssnreessnns | cennenersssneenns 116,906,099 | ..ooooivvrrceennes 118,696,709 | ..oovivvrvreennee 116,924,474 | ..o, 116,820,000
U.S. States, Territories and Possessions
(Direct and guaranteed) 5. TOtAIS..overeiieriesressieississiin | rniisissessiisi s sse s ssesssens | eosnrensssessesnssnessesnesnssenssnsens | srensenssessenssne s ensans s entanens | crensinssensenssest sttt
U.S. Political Subdivisions of States, Territories
and Possessions (Direct and guaranteed) 6. TOtAIS..ooooveieeeeesrissiersninsinns i st | eosnesne e see ettt | ceene e sttt
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.oorsrisssrinsssiinnns | s, 60,719,789 | ..ooooviviin, 62,712,876 | ..ooooovvvvies 63,838,692 | ..ocooovriens 49,210,000
Industrial and Miscellaneous and Hybrid 8. United States........cccoeevervevees | covereerrieeienns 148,354,718 | ....coveveree. 148,469,053 | ....cccoveveee. 148,832,135 | .ovvcvevere. 147,160,431
Securities (Unaffiliated) 9. CaANAGA......ooeeiicieieeieis | e [ e | s | s
10. Other Countries.......ccocevrienes | evoniiniineiisiesiessicsiscescie [ | s |
11, Totals...oooocrnnniissiicnsniss [, 148,354,718 | .coovvvcrrieennes 148,469,053 | ....oooooocvieennee 148,832,135 | oo 147,160,431
Parent, Subsidiaries and Affiliates 12, TOtaAIS ..o Lo | e | et eneaenes | ereneeienenee s nnr et enenaetenaes
13. Total Bonds.......coosmseemsssrees | covevisciiicnnnns 325,980,606 | ....c..ooocceoseiee 329,878,638 | ..ooooveesieens 329,595,301 [ .oovivreeiisniees 313,190,431
PREFERRED STOCKS 14, UNIEd SEALES.....ooocrvecrirs [ e [ reeriseessssisssssssessssnees | sonesessssses st sesssss

Industrial and Miscellaneous (Unaffiliated)

Parent, Subsidiaries and Affiliates

19. Total Preferred Stocks....... | ..ocooovivvviiiciiciiiciinnn, 0 o 0 i, 0

COMMON STOCKS 20. UNQted StALES......vvvrrrrerrrens | rrreeesrnnerisssecessseesissesessns | cerseessssssssssesessesssssessens [ eevessessssesessseessssssesssseees

Industrial and Miscellaneous (Unaffiliated) 21, CaANAAA.....c.cveeceiereieies | e | s | s
22. Other COUNMES......covcvriiiens | v | e | s

23. TotalS....ooieisisisiicicsies | o) 0 i 0 [, 0

Parent, Subsidiaries and Affiliates 24, TotalS...ooveiesiiiiscicseieies | | e | s
25. Total Common StockS....oo. | oo 0 i 0 i, 0

26._Total StOCKS....ouvmmmmsssrisins | v 0 i 0 i, 0

27. Total Bonds and Stocks.... | ................... 325,980,606 | ........ocouvrevn 329,878,638 | ...covverirnenn. 329,595,301
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Annual Statement for the year 2014 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

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

6
Total
Current Year

7
Column 6 asa
% 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
1.2
1.3
14
1.5
1.6
1.7

U.S. Governments

2.1
22
23
24
25
26
2.7

31
32
33
34
35
36
3.7

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

5.1

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

................. 1,467,130
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Annual Statement for the year 2014 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
1 Year Over 1 Year Over 5 Years Over 10 Years Over 20 Total Column 6 asa 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)
............... 78,246,912 | vvrreereeeeen 9,013,757 [ e [ e [ e eessnesssensenns | eeveerennnnnnn805,260,663 | o268 | e 72,432,230 o240 | ee......46,059,302 | ...............41,201,361
................. 9,152,416 | ..ceesren 45,884,353 | oo 2,057,286 | oo | e | cveereeneenen 57,094,055 [ e 175 37,513,245 | 125 40,883,547 ..l 16,210,508
....................................................................................... 4,000,000 werveervenesiessenssisssisnssnsns | cviesrienninnn4,000,000
Totals... ...87,399,328 ...54,898,104 6,057,286 ...86,942,849 ...61,411,869

Hybrid Securities




Annual Statement for the year 2014 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
1 Year Over 1 Year Over 5 Years Over 10 Years Over 20 Total Column 6 asa 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 NAIC Toeeeeeeceeeeeeeeeeeeeeeesesssssnssssesssnssssnssssssnsenssnnens | (A)eenn 148,073,725 | . 76,837,466 | ............... 39,975,360 | wvveereceerereeierieian (01 (V)N I 264,886,551 | cooovvevereeeereeeenB1.3 [k XXX [ e XK s | 223,685,190 | ............... 41,201,361
............................................................................................................ 45,884,353 | ..oooiire0re02,057,286 | oo | i l0 | nen..57,094,055 ceveenrennnn80,883,547 | .............. 16,210,508

L0IS

Line 9.7 as a % of Col. 6 . . . . O I
10. Total Bonds Prior Year
101 NAIC 1ottt ssessssnnes | eveesaesaessans 40,080,509 | ............. 185,533,442 | oo 29,684,728 | ....cooeverereereereererieni [ e [ e )90, SN R XXXooveveves | e 255,298,679 | ...coovrvereierrenn 847 | .. 203,751,530 | ..coeveenee 51,547,149
10.2 NAIC 2..... .3,495,667 ...34,017,578 |.... ..37,513,245 | ... 125 ... ...28,691,061 8,822,184
10.3 NAIC 3.t sssssssssssssenes | sessessisssessesssssessesssssess | crisssesssssissesssssssssssssens | sssessissssssssssssesssssesssssies | sesiessssssssiesssssessssssessessns | sesseessesessesssssessesssssenss | eesenseeres XK Kunrenrserens [ ereervereeres XK Kurrirerenins | verersnieniesissseieeens0 | e 0.0 | [ e
104 NAIC Ao eeeee e senesssesssssssssnssssessssssssssesannes | sensenssssssssensssssssssnssnsnns | evveernrinnreee@ 893,027 | oo
10.5 NAIC Bt ssss s sssessssssssessanes | srssssessessssssssessessssssssens | svsssssssssssssesssssisssesssssses | sessesessesssssssssesssssssssessns
10.8 NAIC Bttt saes et ses st saesses s ssessenes | sssssssssssssssssisssessassasssess | srssssssessessossassessessansans | sotsesssssessassassssssssnsassans
10.7 TotalS.....covvvererrrrerernens ...29,684,728
10.8 Line 10.7.@a5@ % 0f COL 8.....couovuiiiiiiieieieee e . A I 9.9
11. Total Publicly Traded Bonds
P11 NAIC Lottt sesenes | sesesnsiens 108,333,199 | .cocvevrnee. 75,376,631 | oovevvrrens 39,975,360
112 NAIC 2.ttt sasssnnes | sressessssssssesssessessessnsanss | sevsessessinnes 40,883,547 | ..o

Line 11.7 as @ % of Col. B......cc.cevrvrrerrrrrnnn.
11.9 Line 11.7 as a % of Line 9.7, Col. 6, Section 9

12. Total Privately Placed Bonds

121 NAIC s | s 39,740,526 | ....ccvvvrnvee. 1,460,835 [ .ooovvirrinniisciieni e [ | . 41,201,361 | oo 126 | v 51,547,149 | oo L% ) IS ), 9,0, G [ 41,201,361
9,152,416 .5,000,806 ..16,210,508 | .... 0 .. . 9. XXX.... v 16,210,508
4,000,000 . J(UJ SRR, G IR 4,000,000

(@) Includes $.....61,411,869 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; NAIC3§..... 0; NAIC4§..... 0; NAIC58S.... 0; NAIC6S.......... 0.
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PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE D - PART 1A - SECTION 2

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

Distribution by Type

Maturity Distribution of All B
1

1 Year
or Less

2
Over 1 Year
Through 5 Years

3
Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

5
Over 20
Years

6
Total
Current Year

Column6asa
% of Line 9.5

Major Type and Subtype of Issues
7 8

Total from Column
6 Prior Year

9
% from Col.

7

Prior Year

10
Total
Publicly Traded

1
Total
Privately Placed

1.1
1.2
1.3
14
1.5

U.S. Governments
ISSUET OBlIGAtIONS. ......ceorereriieresriseiiesise ettt
Residential Mortgage-Backed Securities.....
Commercial Mortgage-Backed Securities....
Other Loan-Backed and Structured Securities.

............... 68,359,683

............... 42,465,434

................. 6,080,982

............. 116,906,099

............... 42,465,434

............. 116,906,099

2.1

22
23
24
25

All Other Governments

Issuer Obligations............ccceuuenne.
Residential Mortgage-Backed Securities.....
Commercial Mortgage-Backed Securities.... .
Other Loan-Backed and Structured Securities..........c.ccoouvevevererrerinnnes

3.1

32
3.3
34
35

U.S. States, Territories and Possessions, Guaranteed

ISSUET OBlIGAtIONS. ......ceorerereerereireireeiseeseeeeseeee st sssenens
Residential Mortgage-Backed SecuUrities..........cccovuvrvrierieereieierirenns
Commercial Mortgage-Backed Securities....

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

ISSUET OBlIGAtIONS. ......ceurerereeceeieiieeieieeeei et
Residential Mortgage-Backed SeCUrities...........couveerieerierierereierennnns
Commercial Mortgage-Backed Securities.... .
Other Loan-Backed and Structured Securities...........cccoovevevererrerinennes

5.1
52
53
54
5.5

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

Issuer Obligations..........cccccecuenne
Residential Mortgage-Backed Securities.
Commercial Mortgage-Backed Securities.... .
Other Loan-Backed and Structured SeCUties...........covvrrereneerrernirnnenns
Tt ettt

39,736,051

61

6.2
6.3
6.4
6.5

Industrial and Miscellaneous (unaffiliated)

ISSUET OBlIGAtIONS. ......ceorerrerieereriseieesise et sssessnsenenes
Residential Mortgage-Backed Securities..........cccovuvreiereerreieiersenns
Commercial Mortgage-Backed Securities....
Other Loan-Backed and Structured Securities
TOtAIS 1t

............... 45,884,353
................. 7,050,774

............... 48,806,185
................. 1,145,193
v 23,198,389
............... 45,288,735

............... 40,883,547
............... 10,562,362

............... 35,496,940

............. 118,438,502

............... 86,942,849

741

72
7.3
74
75

Hybrid Securities
ISSUET OBIIGAtIONS......coovvvecieieieictee et
Residential Mortgage-Backed Securities.
Commercial Mortgage-Backed Securities....
Other Loan-Backed and Structured Securities.

© 81

8.2
8.3
84
8.5

Parent, Subsidiaries and Affiliates
ISSUET OBIIGAtIONS. ......ovvvecvcrereictre et eanee
Residential Mortgage-Backed Securities..........cccvviuerereereireiersenns
Commercial Mortgage-Backed Securities............ccvvveverereernievrisiinnes
Other Loan-Backed and Structured Securities. .
TOtAIS 1ttt




Annual Statement for the year 2014 of the PROGRESSIVE MAX INSURANCE 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 1
1 Year Over 1 Year Over 5 Years Over 10 Years Over 20 Total Column 6 asa 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 ODlIGAtIONS........ouvvuierierriesiierieeiestssiesissisesesssssssssssssssssisnsns | esesesisnneens 78,887,014 | ............ 107,937,055 | ..coovrennes 46,032,646 | ...oooovverrrrineiinend0 | (VN 232,856,715 | oo T 1A | e XX e e XX K | e 212,646,207 |............. 20,210,508
9.2 Residential Mortgage-Backed Securities..... .3,511,588 .7,050,774 ...10,562,362 . 10,562,362 | .o 0
9.3 Commercial Mortgage-Backed Securities. 5,101,669 | ....ccccoueee.. 5,771,013 10,872,682 | ..o 3.3 [tk XXX e | e etk XXX i | e 5,863,228 | ............... 5,009,454
9.4 Other Loan-Backed and Structured Securities...........c.cooeveereervererieees [ i 69,725,870 | ..ovvvnenen 1,962,977 [ oo (V1 I (1 I 0] e, 71,688,847 | o220 | XX | e e XK [ e, 35,496,940 |............. 36,191,907
9.5 TOtAIS.....cvververirciie ittt ssenses | sreninsians 157,226,141 | ............. 122,721,819 | oo 46,032,646 | .oovrerrreeieens (O (U] I 325,980,606 | ...cooververereenennn 100.0 [ oo XXX [ eereirreeese XXX s [ i 264,568,737 | ............. 61,411,869
9.6 Line9.5a5a@ % Of COL B.....eiieiiiieiisiisiisi s snesssssnssneees | erenssssssesssssessennes 48.2 | oo 376 [ i 141 ] o, (ORO N 0.0 [ 100.0 | XXX [ e XXX i e XX [ 812 | oo, 18.8
Total Bonds Prior Year
10.1 1SSUET OBlGAtIONS........oorvverercirrireiieiieiieeiieiteeieeteseeseessessessssssnsas | eesiesiseneens 32,668,144 | ............ 168,030,969 | ............... 23,779,656 | ...cvovverreeeernerrnerineeens [ o [ o ) 0.9 G DR 90,9 CHRIRIN INT 224 478,769 | .o, T45 | e 215,656,585 | ............... 8,822,184
10.2 Residential Mortgage-Backed SECUMHES..........ccouverireineineineineineines | cerieeiineiinnees 1,000,557 | ..oovorrecienene 144,836 [ ...voecveeereerneirneirneiinenes [ cereeineiieeinssisssnssiesens [ cereesiessssesssssessssssesns | ceesssnsies ) 0.9 CHUIIN I ). 0,9 CHRRIN IN 1,145,193 [ oo 04 [ s 952,191 | oo 193,002
10.3 Commercial Mortgage-Backed SECUMtIES.............ccreerneeneineineineins | e 77,548 | ..o 24,409,634 | ....cccovvenvn. 5,905,072 | covourverrierrnrinrineinnns | reereeneeneenesnssssnees | e ) 0.9 CHUIIN I 90,9 CHUININ IR 30,392,254 | ..o 101 | e 7,193,865 | ..ccovvennee 23,198,389
10.4 Other Loan-Backed and Structured SECUMHES...........coreerurneerneerneeneees | oreisieisienees 9,829,928 | ......co..cc... 35,458,807 [ ... | e | s | e 0,9, ST [ 0,9, SRR (TR 45,288,735 | ..o 15.0 [ 17,132,977 |..ccveneee. 28,155,758
10.5 TOHAIS...cvoueruereereereeret ettt eesssensnes | renisessnneens 43,576,177 | v 228,044,046 | ............... 29,684,728 | ....cooovvvrereiieiinns (U [ 0 [ ) .9 N P 99,9 GRS 301,304,951 | c.vvvveeeicinnes 100.0 | .o 240,935,618 |............. 60,369,333
10.6 Line 10.5a5 @ % Of COl. 8. sssissessssssssnsssssssssnsanes | essesssssssssassssssessas 145 [, VN I 9.9 [ {ORO N 00 [ XXX i, XXX oo [ oo 100.0 |, XXX ooiiiiiens | e 80.0 | oo, 20.0
Total Publicly Traded Bonds
11.1 Issuer Obligations 102,936,249 39,975,360 212,646,207 215,656,585 212,646,207
11.2 Residential Mortgage-Backed Securities...........cccocveerverecriervecesevenien | cevviereennnnn3,511,588 | v 7,050,774 | oo [ e [ e | e, 10,562,362 /2 [T 952,191 B 10,562,362

11.3 Commercial Mortgage-Backed Securities..........c.ccvevevercrvereerccsesiies | v 92,215 | oo 5,771,013 [ oo [ e [ e | e 5,863,228 ST - 7,193,865 I3 [P 5,863,228
11.4 Other Loan-Backed and Structured Securities........c.cocveverververierreriens [eveiisieninas 34,994,798 | .o 502,142 | oo | eenenisresenssssssesensssnes | eeeessessessssensessesensenenss | soersssesenees 35,496,940 | oo 109 | 17,132,977 YA 35,496,940

115 TOHAIS. ..ot sssens | resseisees 108,333,199
11.6 Line 11.5asa % of Col. B.......ccecuvrrrrrnnnn. .40.9
11.7 Line 11.5 as a % of Line 9.5, Col. 6, Section 9...........ccoocvvcivirnscinciinine | v 33.2
Total Privately Placed Bonds
12.1 1SSUET OBlGALIONS........ovvvrerrisieeiesiesee s | sessesssnssnees 9,152,416 | cooovvvrrennes 5,000,806 | ....ccocorvenee 8,057,286 | ..ooovvvrrrrirerirrirenirnnins | crveerenieniessessesssennes | eresseennens 20,210,508 2 8,822,184 9 [ ). 0,0 G IO 20,210,508
12.2 Residential Mortgage-Backed SECUMHES. .........cwurrurrerirreerrereirerenriirens [ crrerrireiseinensisesssneenees | coreeseseneensessssssenssesssssees | seessesssessssessssssssssssssnsses | sessessssesssessssssssssssessans | sessessssesssessassssssnssnssans | soessessssssssssssessasensssens 0 O s 193,002 A D90 GO (TR 0
12.3 Commercial Mortgage-Backed Securities............ccveveverereenicreeseniies | coeieriirins 5,009,454 | ....ooveiiieieeeieieeen [ e [ | e | 5,009,454 S 23,198,389 T D90 NN RSN 5,009,454
12.4 Other Loan-Backed and Structured SeCUrties..........cc.ocvernrinrierninnins | orissianiens 34,731,072 [ .o, 1,460,835 [ ..o | s | e | e 36,191,907 A 28,155,758 K .0, SR [ 36,191,907
12.5 TOHAIS. ..ottt ssensnns | eesiesiieneens 48,892,942 | .o 6,461,641 | .coovvvenne 6,057,286 | ..overreieeieeienne 0 [ oo (1) [ 61,411,869 8 O [ ) 0.9 CHRIN IO 61,411,869
12.6 Lin€ 12.585@ % Of COL B.....ouvvunveierriieiiniineiseiseissiseiieessesssssssssseees | coneesseisseessecneenees 796 | oo 105 [ oo 9.9 [ oo (VX0 0.0 [ oo 100.0 [ XKX s | e XXX e [ XXX ). 0.9 CHURINN ER 100.0

12.7 Line 12.5asa % of Line 9.5, Col. 6, Section 9........ccccovvvevivicieniiiisinie | v 15.0 | v 20 ] i 19 i 00 ] i, 00 ] i, 188 | XKX i e XX K [ XK X [, ., SR 18.8
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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, Sl14
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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 Prior YEaI..........c.coceveiureieieeieieseese e sessssssens | cevesiessesiesiesssesanes 2,799,913 | oo 2,799,913 | oo

2. Cost of cash quUIVAIENtS ACQUINE...........cveviviveieeieieieee ettt bestes s sssenans | eevessesseseessssseesans 68,347,583 | ..cvvveeeran. 68,347,583 | ..o

3. ACCTUAI O QISCOUNL.......oveeeerircriiesiei sttt esess s esnssnsens | neresssesssesssessssesssssensons 2,504 | oo 2,504 [ .o

4. Unrealized valuation increase (decrease)

5. Total gain (10SS) ON AISPOSAIS........cvvrerrrerierieiiiieiesssseie sttt esssssssssessssssnnss | srvsssessssssssessssssssssssessssssssens 0 [ o | e

6. Deduct consideration received 0N diSPOSAIS...........c..cc.eviuiviiieieicieieeiceie e ssenes | eeveesesesessissienas 71,150,000 | wovovvvererererees 71,150,000 | .ovovvveercreeeeseeseeees

7. Deduct amortization Of PrEMIUM............ccvvviieieiciesie ettt sse s ssssessssssssssesens | seesiessssesississessessssssssessesesad 0 | oo seesesenes [ et

8. Total foreign exchange change in book/adjusted Carrying ValUE............ceenerinieneineineneieensineineeees | et sseseseeenend 0 | e [ e

9. Deduct current year's other-than-temporary impairment reCoOgnIzed...........covvveeveevverererieriereserieieiees |eerierssesessessesssssssssssseesnnad 0 ] o | et
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9).........ccccoervvreeverees [ covverericieecsceccecee [0 IR (0} OO 0
11. Deduct total Nonadmitted @MOUNLS..........c.ocuerieririeiieiiiie e essesss s |t 0 [ | et
12. Statement value at end of current period (Ling 10 MINUS LINE 11)........covoiiiiiiiiieicsieseseserisnesnes | evesrensinsssesssssnsesssssssessessssenes (O O (I O 0
(a) 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, EO02, E03, E04, EOS5, E06, E07, E08, E09



Annual Statement for the year 2014 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 12 13 14 15 16 17 18 19 20 21 22

F

0 Current Year's

r Unrealized Other-Than- Total Foreign Stated

ei NAIC Rate Used Valuation Current Year's Temporary Exchange Contractual

g| Bond | Desig- to Obtain Book/Adjusted Increase (Amortization) / Impairment Change in Effective | When | Admitted Amount| ~Amount Rec. Maturity
CUSIP Identification Description Codef n] CHAR | nation Actual Cost Fair Value Fair Value Par Value Carrying Value (Decrease) Accretion Recognized B./AC.V. Rate of Rate of Paid | Due & Accrued During Year Acquired Date
U.S. Government - Issuer Obligations
912828 B4 1 |USTREASURY NOTE......oooiiimminrniennnnscnnnccnsescsnsesesesesesesesssesssssesesssssssesssesesiss | vovsvi [ oo | cvvvveeeenees [ v T s 5,000,498 | .....100.047 5,002,350 5,000,000 5,000,268 (229) 0.375 0370 | e | 7846 | oo 9,375 | 01/24/2014| 01/31/2016.
912828 EN 6 | US TREASURY NOTE SD.. | f e | T 645,938 | ....103.664 621,984 600,000 606,127 (6,852) ...4.500 1.3.296 | MN..... | oo 3,506 | .ccoooorenenn 27,000 | 09/02/2008 | 11/15/2015.
912828 MW 7 | US TREASURY NOTE [ 0 J000 I [SUURRORRI I S [ 6,541,445 | .....100.582 6,583,092 6,545,000 6,544,577 530 2.500 2511 IMS ] 41,805 | coveerennn 163,625 | 06/01/2010 | 03/31/2015.
912828 PM 6 [ US TREASURY NOTE.........cccoommmmrrrmrermissnenersresmmsssessessssssssssssssesessssssssnsenees | soveonen | oo [ coneerernrens | cvevvnnnens AN [ 61,243,031 | .....101.820 62,313,840 61,200,000 61,208,979 (8,836) ...2.125 ..2110 | JD....... 3,593 | ... 1,300,500 | 01/05/2011 | 12/31/2015.
912828 QA 1 [US TREASURY NOTE........ccccoommmmrmmmreiiismnenersicsmnnsensessssssssssssssesssssssasssenens | sovensns [ oo [ coneerernnins | vvvviinns 1] 9,975,000 | .....102.328 | ............. 10,232,800 ....10,000,000 9,993,337 5,092 2.250 2303 | MS..cc.. | oo 57,486 | .......... 225,000 | 04/01/2011] 03/31/2016.
912828  QJ 2 |USTREASURY NOTE........oomrrmmmnnmnicnennnenenenssenesesesenesssssesesssesssssesesssssesesssesessss | vovsvine | oo | cvvvveereenns [ oo 1N I 12,175,219 | ....102.047 | ............ 12,449,734 ...12,200,000 | .............12,193,791 5,100 ...2.125 12169 | FA | s 88,088 | ............. 259,250 | 03/25/2011] 02/29/2016.
912828 RE 2 |USTREASURY NOTE.......oooiirmmereennereennnseeeenseenensesneessssssessssssssssssssssssssssssssssess | o | oo | cevvveeerenes [ s 1] 301,500 | ....100.484 301,452 300,000 301,123 (297) ....1.500 1395 | FA | v 1,529 | oo 4,500 | 09/25/2013 | 08/31/2018.
912828 VR 8 [US TREASURY NOTE........cccommmmmrmrrreermsnseneesessssssssssssssessssssssssssesssssssssnsees | evveenns [ oo [ ovmseeeennenn | evvenens T | e 14,957,813 | ....100.164 | ............ 15,024,600 ....15,000,000 | .............14,976,915 14,087 ...0.625 0721 | FA | s 35411 | o 93,750 | 08/21/2013 | 08/15/2016.
912828 VS 6 | US TREASURY NOTE SD.. 6,084,030 | ....103.211 6,166,857 5,975,000 6,080,982 (3,048) 2.500 2.272 |FA...... 56,422 12/10/2014 ] 08/15/2023.
0199999. U.S. Government - Issuer Obligation ... 116,924 474 XXX cn.118696,709 | . 116,820,000 | ........... 116,906,099 5,547 0 0 XXX XXX XXX 295686 | .......... 2,083,000 XXX XXX
0599999. Total - U.S. Government ... 116,924, 474 XXX e 118,696,709 | oo 116,820,000 § ........... 116,906,099 5,547 0 0 XXX XXX XXX 295686 | ......... 2,083,000 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
414009 HW 3 | HARRIS CNTY TX CULTURAL EDU FA........oooormrvrermrmrcvmnnrcvennsnsvsnnnsssssnsnsssnnnses | cevevn [ o | covvvvnvevees [ e 1FE] v 5,054,308 | .....121.688 5,171,740 4,250,000 5,017,296 (37,011) 1.2.892 | D | s 17,708 | oo 100,347 | 05/29/2014 | 12/01/2024.
452252 KA 6 [ILLINOIS ST TOLL HIGHWAY AUTH.......coocvvmrreveuermrmnermrevenssmmmnnenssssesssmsnnseeees | eoveenns [ oo [ evmverernrens | vvvvens AFE] s 4,726,480 | ....117.749 4,709,960 4,000,000 4,722,334 (4,146) ...1.810 | JJ 7,222 11/26/2014 | 01/01/2021.
47770V AH 3 [ JOBSOHIO BEVERAGE SYS STWD LIQ........cousecererevevererssereresaveresessreresssesarans | eeveeeee | oo [ eomrmnirnn | cvevee AFE] e 2,786,200 | .....118.787 2,969,675 2,500,000 2,745,679 (30,587) 3410 | | ) 62,500 | .ooooveeenee 125,000 | 08/27/2013 | 01/01/2022.
592646 3P 6 | MET WASHINGTON DC ARPTS AUTH A......cocvoumrvrermrmrerenmrnsennsnsesessessessessssesnes | svsssnes | oo | covresie 1] 1FE] ...............5,409,950 | ....117.511 5,875,550 5,000,000 5,357,584 (38,821) 3920 [AO.... | v 62,500 | ............. 250,000 | 08/20/2013 | 10/01/2023.
59333P  B6 4 | MIAMI-DADE CNTY FL...ooiiiiiriiririiiiisenennerceesnssssneesnssesssssssssssssssessssssssesssssens. | vvsseee | oo | corevvenes 1] 133 [ 10,130,110 | .....116.686 | ............ 10,501,740 ...9,000,000 | .............10,057,377 (72,733) 3270 |AO...c. | coovrrere 112,500 | .oovovvvenes 350,000 | 07/09/2014 | 10/01/2023.
59447P  NE 7 [ MICHIGAN ST FIN AUTH REVENUE...........ccccooouvemummuemmmmmmvimermserererscereravesesesisen | seveeeee | oo | v 1] 1FE] s 13,812,995 | ....116.814 | ............ 13,433,610 | ............11,500,000 | ............13,019,970 (320,386) 1920 | | 287,500 | ............ 575,000 | 06/13/2012 | 07/01/2020.
650009 G8 0 | NEW YORK ST THRUWAY AUTH 1,911,360 | ....119.794 1,916,704 1,600,000 1,909,743 (1,617) 3,111 12/04/2014 | 01/01/2022.
650009 G9 8 | NEW YORK ST THRUWAY AUTH 2,522,478 | ....120.518 2,530,878 2,100,000 2,520,591 (1,887) 2.250 4,083 12/04/2014 | 01/01/2023.
67756Q MS 3 | OHIO ST HSG FIN AGY RESIDENTIA 1,103,876 | ....106.570 1,118,985 1,050,000 1,069,126 (4,899) [ .cooccvcrsesiccicscine [ e [ 10000005000 | ......3.854 [ MS.ii | o 17,500 | oo 52,500 | 10/16/2009 | 09/01/2039.
708796  J4 0 | PENNSYLVANIAHSG FIN 1,345,000 | ....101.111 1,359,943 1,345,000 1,345,000 11500 JAO. | e 5044 | ... 20,175 | 04/05/2013 | 04/01/2017.
708796 J5 7 | PENNSYLVANIA HSG FIN......ooooievemieieemimmmemmmimssmmsmsssmsmmssssmsmsssssmsssssssssssssssssnnns | sevsvee [ o | cvvvvenvevees [ cveve 1FE] s 1,000,000 | .....101.241 1,012,410 1,000,000 1,000,000 11600 JAO.. | e 4,000 | oo 16,000 | 04/05/2013 | 10/01/2017.
708796 K2 2 [ PENNSYLVANIA HSG FIN......ovvoerimrererreeriernnennnnseessmmenenesssesesssssnesesssssensns | evveenns [ oo [ evmverernrens | vvveens J151=3 [— 845,000 | ....100.882 852,453 845,000 845,000 2550 | AO...... 5,387 | 21,548 | 04/05/2013 | 04/01/2020.
83712D  SL 1 | SOUTH CAROLINA HSG........ocevervvereiimrrerervreresmrnseneessesssssssssensssssssssssssessssses | oveneee | oo | ceervvenes [ 1= [— 1,569,141 | ....104.417 1,534,930 1,470,000 1,527,149 (10,679) ...2.190 | 29,400 58,800 | 09/14/2012| 07/01/2034.
882750 NA 6 [TEXASSTHSG & CMNTY.....occoooiisiiiiiciiccecsiceness | e f o | s 1] 1FE 3,832,900 | .....107.987 3,833,539 3,550,000 3,719,712 (24,566) ...2.506 | JJ 75438 | .o 150,875 | 08/25/2011 01/01/2034.
2599999. U.S. Special Revenue & Assessment Obligations - Issuer Obligation: 56,039,798 XXX 56,822,117 | ............49,210,000 54,856,561 (547,332) 0 0 XXX XXX ] . 693,893 | .......... 1,720,245 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 - Commercial Mortgage-Backed Securities
3137B2 __GX 2 [ FHMS 2013-K713 X110 24.. ...1FM 7,798,8%4 | .........3.148 5,890,759 5863228 | ..o | e (1,253,089) .........0.748 2521 |MON... | ........... 116,601 | ......... 1,491,294 | 06/05/2013 | 03/25/2020.
2799999. U.S. Special Revenue - Commercial Mortgage-Backed Securitie: 7,798,894 XXX 5,890,759 0 5,863,228 ...(1,253,089) 0 0 XXX XXX XXX | ............ 116601 | ........ 1,491,294 XXX XXX
3199999. Total - U.S. Special Revenue & Special A 1t Obligation: ...63,838,692 XXX 62,712,876 ...49,210,000 60,719,789 ...(1,800,421) 0 0 XXX XXX XXX 3,211,539 XXX XXX
Industrial & Miscellaneous (Unaffiliated) - Issuer Obligations
032095 AC 5 | AMPHENOL CORP.........ccoooisiiimicisisciisisssissssssssssssssssssssssssssssssssssssssssssssssssssssssssss | e [ o | cvvesnis 1] 2FE| o 9,984,600 | ....100.695 | ......... 10,069,500 ....10,000,000 9,987,175 2,575 2.550 2583 | Moo | e 106,958 | ...........ec 127,500 | 01/23/2014 | 01/30/2019.
075887  BE 8 | BECTON DICKINSON & CO.......oovvvrrrrrrrercrnnevcrennnencrnnnnnseesnenessnssnesssesessssssesesseses | cevsin [ oo | covvvvenevees [ e 2FE| crinnns 7,000,000 | .....101.315 7,092,050 7,000,000 7,000,000 2675 ...2.675 | JD....... 8,322 12/04/2014 | 12/15/2019.
345397 WY 5 [ FORD MOTOR CREDIT CO.......cocormmmmrrrvereiimennrennssienssnensssssssissessssesssessssnen. | evvennns [ oo [ consererniens | vvvennn 2FE ...5,000,000 | ... 99.462 4,973,100 5,000,000 5,000,000 2597 2597 | MN...... 20,560 10/28/2014 | 11/04/2019.
35802X  AJ 2 [ FRESENIUS MED CARE Il...coouuuuuueummveeeemmmiiimsmmesmsmmsssssmssssssssesssssssssssssssssssssssesenes | svvseees | oo | cvvvveeees 1] 3FE .....4,000,000 | .....101.000 4,040,000 4,000,000 4,000,000 4.750 ..4.750 | AO..... 32,722 10/24/2014 | 10/15/2024.
44923Q  AB 0 | HYUNDAI CAPITAL AMERICA........ccooomeuemmmemimmneniminenesemssenssssssssssssssesssssssessssssnnns | vevenens | oo [ comseerresees | cveven 2FE ...5,001,950 | ....104.480 5,224,000 5,000,000 5,000,806 (351) 4.000 13992 | Do | e 12,778 | oo 200,000 | 12/01/2011 | 06/08/2017.
608190  AH 7 | MOHAWK INDUSTRIES INC........cooomiereissererecsieressseresssesesesssesesssssesssssesesssssesesins | covevene [ oo | cvvvvernnnnns [ s 2FE| cn 6,903,475 | ....104.722 6,804,836 6,498,000 6,846,157 (57,318) 6.125 10.930 | M| s 183,523 | ..ooovvevevevererivinnninins 10/24/2014 | 01/15/2016.
690742 AA 9 | OWENS CORNING INC........coiiiieriniscrcnisnscscssssscsssssessssssscsssssssesssssssssssssissssssssses | vovevene [ oo | cvvvveenenens [ s A=Y [N 38,063 | ....108.953 38,134 35,000 36,192 (582) 6.500 ..4.620 | JD....... v 190 | 2,275 | 08/05/2011 | 12/01/2016.
747262 AE 3 [ QVC INC....oocooiiiiveiiiiieiiiiiisisisssssisssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssens | sosseses | oo | coveesiee 1] FE| oo 9,475,792 | .....104.750 9,130,010 8,716,000 9,152,416 (323,376) .1.375 ...2.636 | AO...o. | oo 135,703 | ..oovovee 642,805 | 03/04/2014 | 10/15/2020.
982526 AQ 8 | WRIGLEY WM. JR CO 2,057,520 | ....102.213 2,044,260 2,000,000 2,057,286 (234) 3.375 2.829 | AO...... 13,125 12/17/2014 | 10/21/2020.
98978V AG 8 | ZOETIS INC 2,022,510 | ...... 99.100 ....11,892,000 ...12,000,000 .12,014,023 (4,412) FA.... 93,750 225,000 | 01/17/2013 | 02/01/2018.
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PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE D - PART 1

Showing all Long-Term BONDS Owned December 31 of Current Year
2 Codes 6 7 Fair Value 10 1 Change in Book/Adjusted Carrying Value Interest Dates
3 |4 5 8 9 12 13 14 15 16 17 18 19 20 21 22
F
0 Current Year's
r Unrealized Other-Than- Total Foreign Stated
ei NAIC Rate Used Valuation Current Year's Temporary Exchange Contractual
g| Bond | Desig- to Obtain Book/Adjusted Increase (Amortization) / Impairment Change in Effective | When | Admitted Amount| Amount Rec. Maturity
CUSIP Identification Description Codef n] CHAR | nation Actual Cost Fair Value Fair Value Par Value Carrying Value (Decrease) Accretion Recognized B./AC.V. Rate of Rate of Paid | Due & Accrued During Year Acquired Date
3299999. Industrial & Miscellaneous (Unaffiliated) - Issuer Obligations. ...61,483910 XXX 61,307,890 60,249,000 61,094,055 0 (383,698) 0 0 XXX XXX XXX | e 607,631 | ......... 1,197,580 XXX XXX
Industrial & Miscellaneous (Unaffiliated) - Residential Mortgage-Backed Securities
76110H  BL 2 [RALI2003-QS7 A2 | | — | ...... M s 10,648,725 | ...100.792 | ............ 10,317,153 ........10,236,083 | .............10,562,362 (86,363) v 4750 ] ........2.575 | MON... 40,518 364,661 | 03/19/2014 | 04/25/2033.
3399999. Industrial & Miscellaneous (Unaffiliated) - Residential Mortgage-Backed Securities. ..o | s 10,648,725 XXX | s 10,317,153 .........10,236,083 | .............10,562,362 0 (86,363) 0 0 XXX XXX XXX 40,518 364,661 XXX XXX
Industrial & Miscellaneous (Unaffiliated) - Commercial Mortgage-Backed Securities
30225A BE 2 | ESA 2013-ESH5 D5 | | R | ...... 1FM 5,042,188 | .....100.232 5,011,600 5,000,000 5,009,454 (32,733) v 4093 | ........2.006 | MON... 17,053 52,088 | 09/08/2014 | 12/05/2031.
3499999. Industrial & Miscellaneous - Commercial Mortgage-Backed Securitie: 5,042,188 XXX 5,011,600 5,000,000 5,009,454 0 (32,733) 0 0 XXX XXX XXX 17,053 52,088 XXX XXX
Industrial & Miscellaneous (Unaffiliated) - Other Loan-Backed and Structured Securities
126802 BM 8 [ CABMT 2010-2A Al.....covvvvvnnrrnnccnnnnnnnnnncnnennenncsennncsessnncesssesesessssessssssessssssessssseseess | seveeees | oo [ cvvveinini2 | o 1FE 6,997,131 | ....101.189 7,083,230 7,000,000 6,999,573 589 MON... | oot TA24 | 160,300 | 09/15/2010 | 09/17/2018.
34528Q AQ 7 | FORDF 2010-3 A1 7,997,171 | ....100.432 8,034,560 8,000,000 7,999,911 618 4.245 | MON... 14,933 336,000 | 03/03/2010 | 02/15/2017.
39153V BJ 2 [GALC2013-1A3 1,193,681 | ....100.081 | ............ 11,195,452 ..11,186,392 | .............11,187,997 (3,349) MON... | oo 3878 | oo 87,254 | 04/26/2013 | 06/15/2016.
43814C  AC 3 |HAROT 2013-1A3 3,846,699 99.985 3,845,821 3,846,398 3,846,640 (58) ...0.467 | MON... BRI K2 [— 4,616 | 09/24/2014 | 11/21/2016.
58768D AC 5 [ MBALT 2013-BA3.......cccoioiiiccciivcceicicscccscssssssssscsessssssssssssssssessssssssssssasasssssasans | seeseess | oo | cvvvveeee 2 | 1FE] e 22,269,668 | .....100.042 22,259,345 22,250,000 22,262,376 (7,292) ...0.497 | MON... 6,131 38,233 | 10/02/2014 | 07/15/2016.
65476V AD 1 [NALT2013-AAd.......ooiiccecercncenicrcnninsesenssescsssssesesssesesesssssssssssesssssssesssssessssss | sovseess | oo | cevvveee 2 | 1FE] v 6,999,044 | .....100.105 7,007,350 7,000,000 6,999,691 405 -0.747 |MON... [ oo 2302 | oo 51,800 | 05/16/2013 | 10/15/2018.
66704)  BQ 0 | NEF 2006-A A3......oooovvvevrrernrrrrrerrernnrnseesnsnsesssssesssssssesssssesssssessssssessssssssssssssssessseees | svsssses | oo | cevennnees 2 | TFE] o 947,892 | .....100.046 993,014 992,558 988,328 10,413 ....2.529 | FMAN. A8 4,457 | 08/08/2011 | 05/28/2026.
928870  AC 0 [VFET 2013-TAA3.....oovoirirrrrrrenenenenenesnsesssesssesssssssssssssssesssssesssssssssssssssssssssssssssess | svsseese | oo | covvveeeed 2 | 153 [ 10,006,250 | .....100.085 | ............. 10,008,500 ....10,000,000 | .............10,004,426 (1,824) ...0.662 | MON... 3,289 | oo 18,500 | 10/02/2014 | 03/15/2017.
98160L  AD 5 |WOLS 2013-AA3.... ..o | e | oo | o 2 . 1FE 1,399,776 | .....100.367 1,405,138 1,400,000 1,399,905 100 ...1.110 | MON... 684 15,400 | 09/11/2013 ] 12/15/2016.
3599999. Industrial & Miscellaneous - Other Loan-Backed and Structured SECUILIES............co.oviviviieicieceeeeieeeessceenenissseene | cevereneines 71,657,312 XXX s 71,832,410 71,675,348 71,688,847 0 (398) 0 0 XXX XXX 39,272 | ............. 716,560 XXX XXX
3899999. Total - Industrial & Miscellaneous (Unaffiliated) ........148,832,135 XXX ...148,469,053 | .......... 147,160,431 | ........... 148,354,718 0 (503,192) 0 XXX XXX XXX | o 704474 | .......... 2,330,889 XXX XXX
Totals
7799999. Total - Issuer Obligations. 234,448 182 XXX ..236,826,716 226,279,000 232,856,715 0 (925,483) 0 0 XXX XXX XXX ...1,597,210 5,000,825 XXX XXX
7899999. Total - Residential Mortgage-Backed SECUrities. ..........oooocvovrriissioiiii s | 10,648,725 XXX ...10,317,153 ........10,.236,083 | ........... 10,562,362 0 (86.,363) 0 0 XXX XXX XXX 40,518 364,661 XXX XXX
7999999. Total - Commercial Mortgage-Backed SECUrties. ...........oooooooovvvceessissic i | 12,841,082 XXX | 10,902,359 5,000,000 § ............. 10,872,682 0 ...(1,285,822) 0 0 XXX XXX XXX | 133654 | ... 1,543,382 XXX XXX
8099999. Total - Other Loan-Backed and Structured S€CUMHIEs. ..........ooovoooovvsiisnsiss s | 71,657,312 XXX | s 71,832,410 71,675,348 71,688,847 0 (398) 0 0 XXX XXX XXX 39272 | .o 716,560 XXX XXX
8399999. Grand Total - Bonds. 329,595,301 XXX ....329,878,638 | .......... 313,190,431 325,980,606 0 (2,298,066) 0 0 XXX XXX XXX ...1,810654 | ......... 7,625,428 XXX XXX
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SCHEDULE D - PART 3

Showing all Long-Term Bonds and Stocks ACQUIRED During Current Year

1 2 3 4 5 6 7 8 9
CUSIP Identification Description Foreign | Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Paid for Accrued Interest and Dividends
Bonds - U.S. Government
912828 B4 1 |USTREASURY NOTE 0.375% 01/31/16 01/24/2014......... Barclays Capital 5,000,498 5,000,000
912828 VS 6 [ US TREASURY NOTE 2.500% 08/15/23 12/10/2014......... Variou 6,084,030 5,975,000 9,706
0599999. Total - Bonds - U.S. Government. 11,084,528 10,975,000 9,706
Bonds - U.S. Special Revenue and Special Assessment
414009 HW 3 [HARRIS CNTY TX CULTURAL EDU FA 5.000% 12/01/24 05/29/2014......... JP Morgan Securitie: 5,054,308 4,250,000
452252 KA 6 [ILLINOIS ST TOLL HIGHWAY AUTH  5.000% 01/01/21 11/26/2014......... Royal Bank of Canada A726,480 | oo 4,000,000
59333P  B6 4 | MIAMI-DADE CNTY FL  5.000% 10/01/23 07/09/2014......... BBA&T Capital Markets 10,130,110 9,000,000 179,444
650009 G8 0 [NEW YORK ST THRUWAY AUTH 5.000% 01/01/23 12/04/2014......... Goldman Sachs 1,911,360 | oo 1,600,000
650009 G9 8 [ NEW YORK ST THRUWAY AUTH 5.000% 01/01/23 12/04/2014......... Goldman Sach 2522478 2,100,000
3199999. Total - Bonds - U.S. Special Revenue and Special Assessments 24,344,736 20,950,000 179,444
Bonds - Industrial and Miscellaneous
032095 AC 5 |AMPHENOL CORP 2.550% 01/30/19 01/23/2014......... Wells Fargo Bank 9,984,600 10,000,000
075887  BE 8 [BECTON DICKINSON & CO 2.675% 12/15/19 Goldman Sach: 7,000,000 | wooooeeeeermmeeemmmmmisesmmississnesssssssiseneniees 7,000,000
30225A BE 2 |ESA2013-ESH5D5 4.093% 12/05/31 Merrill Lynch 5,042,188 5,000,000 5,684
345397 WY 5 [FORDMOTOR CREDITCO 2.597% 11/04/19 Deutsche Bank 5,000,000 5,000,000
35802X  AJ 2 | FRESENIUS MED CARE Il 4.750% 10/15/24 10/24/2014......... Wells Fargo Bank 4,000,000 | ..ooooooveririiiniriniiniiseieiesnessssenssesssneend 4,000,000
43814C  AC 3 |HAROT 2013-1A3 0.480% 11/21/16, 09/24/2014......... CSFBdirect 3,846,699 3,846,398 410
58768D AC 5 |MBALT 2013-B A3 0.620% 07/15/16. 10/02/2014......... Various. 22,269,668 22,250,000 7,931
608190  AH 7 [ MOHAWK INDUSTRIES INC  6.125% 01/15/16 10/2412014......... Citicorp Securities Inc 6,903,475 6,498,000 | oo 114,979
747262 AE 3 |QVCINC 7.375% 10/15/20 03/04/2014......... Stifel Nicolaus 975,792 | oooreeevermrivmmmsmmssssssmsssssmsssssmsssensnneens 8,716,000 252,380
76110H  BL 2 |RALI2003-QS7 A2 4.750% 04/25/33 03/19/2014......... Royal Bank of Scotland 10,648,725 | .cooveveeerereneencreeenereseceseneeeseseneee 10,236,083 31,064
92887D  AC 0 |VFET 2013-1AA3 0.740% 03/15/17 10/02/2014......... Morgan Stanley. 10,008,250 | .ccoovevceererereenresecencrceeceseneeeseseneee 10,000,000 4,522
982526 AQ 8 [ WRIGLEY WM. JR CO_3.375% 10/21/20 12/17/2014......... Stifel Nicolaus 2,057,520 2,000,000 11,438
3899999. Total - Bonds - Industrial and Miscellaneous 96,234,917 94,546,481 428,408
8399997. Total - Bonds - Part 3. 131,664,181 126,471,481 617,558
8399998. Total - Bonds - Summary Item from Part 5 80,409,835 80,389,340 147,806
8399999. Total - Bond 212,074,016 206,860,821 765,364
9999999. _Total - Bonds, Preferred and COMMOM SIOCKS. ... ..vvr1 it bbb | i oo 212,074,016 XXX i 765,364 |
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SCHEDULE D - PART 4

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

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21
1 12 13 14 15
F Current
0 Year's Other- Bond Interest
r Unrealized Than- Total Foreign Foreign | Stock Stated
ei Prior Year Valuation | Current Year's| Temporary | Total Change in| Exchange Book/Adjusted Exchange | Realized Gain| Total Gain Dividends | Contractual
g| Disposal Number of Book/Adjusted Increase | (Amortization) | Impairment B/ACV. Changein | Carrying Value at | Gain (Loss)| (Loss) on (Loss) on Received Maturity
CUSIP Identification Description n Date Name of Purchaser Shares of Stock | Consideration Par Value Actual Cost Carrying Value (Decrease) | Accretion Recognized (11+12-13) B./A.C.V. Disposal Date | on Disposal [ Disposal Disposal During Year Date
Bonds - U.S. Government
912828 KJ 8 |USTREASURY NOTE 1.750% 03/31/14.......ccccvivivcvcvcvcvcvcvcvcccrens .| 03/31/2014. | Maturity. .......25,000,000 | ....... 25,000,000 25,041,923 25,001,694 | ..ooovvvvvvvvvcccrcrccs | v (1,694) [ oo wee(1,694) 25,000,000 0 |.....218,750 | 03/31/2014.
912828 SJ 0 |USTREASURY NOTE 0.875% 02/28/17.........cccccveveccvevcccvcvcviccrans .| 03/28/2014. | Barclays Capital ceen 1,293,441 | .......7,300,000 | ......... 7,220,156 | ........... 7,248,604 3,961 3,961 corrennennen T, 252,565 | o | i 40877 | ......... 40,877 | .........37,492 | 02/28/2017.
912828 SM 3 | US TREASURY NOTE 1.000% 03/31/17 .1 05/30/2014. | Goldman Sach 5,037,695 5,000,000 5,089,766 5,064,075 (8,159) (8,159) 5055916 [ .o | e (18.221)] ......... (18,221)] ........33,607 | 03/31/2017.
0599999. Total - Bonds - U.S. Government. ...37,331136 | ....... 37,300,000 | ....... 37,351,845 | .......... 37,314,373 0 (5,892) 0 (5,892) 0. 37,308,481 0 22,656 22,656 | .......289,849 XXX
Bonds - U.S. Special Revenue and Special Assessment
67756Q MS 3 | OHIO ST HSG FIN AGY RESIDENTIA  5.000% 09/01/39................ .1 09/01/2014. | Call  100.0000.........cc0ccmmmmmmmrmmermremmemrmsmmmmmssmmssssmssssssmsssnes | wesnenmessssmnsesnmmmessenens | evrnrnnneesd00,000 | oo 360,000 | ........... 378,472 368,237 (8,237) (8,237) 360,000 0.....13375 | 09/01/2039.
83712D SL 1 | SOUTH CAROLINAHSG 4.000% 07/01/34........coociiemmsrivscrccracrenrs .1 10/01/2014. | Call  100.0000.......cccccuwwumevemememevemenevememenesesesensmenesesssenenes | wevesmmenessmssenssnnenesenns | wvvvennneeed79,000 | covvverrrend 375,000 397,740 392,303 | oo | e (17,303) | oo | v (17,303) 375,000 0 |.....13,050 | 07/01/2034.
882750 NA 6 | TEXAS ST HSG & CMNTY 4.250% 01/01/34 .112/01/2014.] Call __100.0000 ....685,000 .....139,588 722,487 .(37.487) (37,487) 685,000 0 28,670 | 01/01/2034.
3199999. Total - Bonds - U.S. Special Revenue and Special A nts. .1,420,000 ..1,515,800 ..1,483,027 0 .(63,027) 0 (63,027) 0 .1,420,000 0 0 0 55,095 XXX
Bonds - Industrial and Miscellaneous
073730 AD 5 |BEAMINC 1.875% 05/15/17 .1 01/13/2014. | Goldman Sach: <0err.5,047,650 | .........5,000,000 | ......... 5,112,250 | ........... 5,086,238 | ...oovovvrvvvcerercrens | cereresd (UNZE)Y we(1,048) 5,085,191 [ oo [ e (37,541) | ......... (37,541)] .........15,885 | 05/15/2017.
17319W AL 3 |CGCMT 2013-SMP D 2.911% 01/12/18.....ccceiccccccccccccccrccccns .1 07/121/2014. | Jefferies & Co. ......10,618,180 | ....... 10,450,000 | ....... 10,380,758 | .......... 10,380,680 8,140 8,140 | .ovvvvvvvvvevrrrrinns | v 10,388,820 | ....cooccvcvccccass | e 229,360 | ....... 229,360 | .......199,226 | 01/12/2018.
3137B2 GX 2 |FHMS2013-K713 X110 0.748% 03/25/20.........coovvvvvvvrvrrvreercerrrrcnns | . 12/01/2014. | Paydown 84,986 TT548 | oo | i (T7,548) | oo | i (77,548) 0 9,341 | 03/25/2020.
36830H AC 6 | GEEST2011-1AA3  1.450% 01/21/18....cccomvccrrerieerresscrrreveeiriennns [ 0172172014, | PAYAOWN.......oooovereerrerreeerisiesrsreissssesssesssssessssseneenesssees | cossesssssmmseessssssssenns | covessnenens 151,605 | .ovove 151,605 | .oove 151,582 151,723 (118) (118) 151,605 (V] IS 183 | 01/21/2018.
39153V BJ 2 | GALC2013-1 A3 0.780% 06/15/16.......covvveeerermcrrvrrciirrisssenernrinanns .| 12/15/2014. | Paydown v 1,813,609 | .........1,813,609 | ......... 1,814,790 | .......... 1,814,412 (803) (803) cerreenen 1,813,609 0.....13,688 | 06/15/2016.
617458 AC 8 |MSC2011-C1 A2  3.884% 09/15/47.......cooovuuveeiermmeiiimiriiiinsisssssnnenninns .1 08/21/2014. | JP Morgan Securitie 213,020,644 | ....... 12,568,000 | ....... 13,111,557 | veveveve 12,817,709 [ v | v (LTI I (88,267) B 12,729,442 | oo | e 291,202 | ....... 291,202 | .......359,326 | 09/15/2047.
66704) BQ 0 | NEF 2006-A A3 0.446% 05/28/26. .| 11/28/2014. | Paydown e 1671,472 | ... 1,671,472 | ... 1,596,255 | .......... 1,646,814 | oo .....24,658 24,658 cevveenenn 1,871,472 0 [ 4,620 | 05/28/2026.
690742 AA 9 | OWENS CORNING INC  6.500% 12/01/16........cccoceveevmvevvevmnriiineninnns .| 11/19/2014. | JP Morgan Securitie 639,757 574,000 624,225 603,095 (8,399) (8,399) 594,697 | ..o [ oririnnns 45,061 | ......... 45,061 | .........36,066 | 12/01/2016.
76113A AE 1 [RASC 2006-KS1 A3 0.375% 02/25/36 .| 11/25/2014. | Paydown 959,616 959,616 873,251 952,191 7426 7426 959,616 02/25/2036.
776696 AD 8 |ROPERINDUSTRIESINC 1.850% 11/15/17.. .| 04/28/2014. | Bank of America Corp. 7,459,266 7,405,000 ..7,461,796 ..7,450,853 (3,689) (3,689) 7,447,164 11/15/2017.
86358E QG 4 |SAIL2005-1A8 0.765% 02/25/35. .| 01/25/2014. | Paydown ...193,286 ....193,286 .....166,226 193,002 284 284 193,286 02/25/2035.
92867L AB 8 | VALET 2012-2 A2  0.330% 07/20/15........oovovererrrcrerereierercsssescsssesene .| 07/20/2014. | Paydown ...6,109,275 ..6,109,275 | ......... 6,109,036 6,109,158 17 17 6,109,275 07/20/2015.
94106L AR 0 | WASTE MANAGEMENT INC  5.000% 03/15/14...........occovmmvmmverrnnnnns .| 03/15/2014. | Maturity. ....3,475,000 ...3,475,000 | ......... 3,781,356 3,495,667 (20,667) (20,667) 3,475,000 0....86,875 | 03/15/2014.
423012 AB 9 |HEINEKENNV  1.400% 10/01/17 .cooorucrrrrrerrmmrrsnnecrrreveessensennennens F | 03/28/2014. | Barclays Capital 3,801,926 ....3,818,000 3,821,856 3,821,026 (178) (178) KRPIUR:7 ) N (18,922) ] ......... (18,922)] .........26,874 | 10/01/2017.
62886H AK 7 [NCLCORPLTD 5.000% 02/15/18 F | 06/16/2014. | Variou 8,833,750 ....8,500,000 | ......... 8,491,765 | ............ 8,493,027 364 364 8493391 | . | 340,359 | ....... 340,359 | .......328,854 | 02/15/2018.
3899999. Total - Bonds - Industrial and Miscellaneou: ......63,795,036 | ....... 62,688,863 | ....... 63,581,689 | .......... 63,093,143 0]....(1569,728) 0 ... (159,728) 0 62,933,416 0f.... 861,621 | ........ 861,621 |....1,151,025 XXX
8399997. TOtAl = BONAS = PAM 4. s | e 102,546,172 | .....101,408,863 | ..... 102,449,334 | ....... 101,890,543 0 (228,647) 0 (228,647) 0]....101,661,897 0f.... 884,277 | ...... 884,277 |...1,495,969 XXX
8399998. Total - Bonds - Summary Item from Part 5 ....81,113.853 | ....... 80,389,340 | ....... 80,409,835 ...(85,492) (8549 | e 80,324,344 | ... | e 789,509 | ....... 789,509 | .......485474 XXX
8399999. TOHAL = BONGS...... s | e 183,660,025 | .....181,798.203 | ..... 182,859,169 | ........ 101,890,543 0]....(314,139) 0 ... (314,139) 0].....181986,241 0... 1,673,786 | ..... 1,673,786 |....1,981.443 XXX
9999999. Total - Bonds, Preferred and COMMON SHOCKS ... ssssssssisssiss i | o 183,660,025 XXX . 182,859,169 | ........ 101,890,543 | ..o 0 ].(314,139) | e 0 ... (314,139)] o0 ] ... 181,986,241 | ...oooeonnennnn 0 ... 1,673,786 | ..... 1,673,786 | ....1,981,443 XXX
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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 11 Change in Book/Adjusted Carrying Value 17 18 19 20 21
12 13 14 15 16
Current
F
0 Year's Other- Total Paid for
r Par Value Unrealized Current Than- Foreign Foreign Interestand | Accrued
ei (Bonds) or Book/Adjusted Valuation Year's Temporary | Total Change in| Exchange | Exchange | Realized Gain| Total Gain Dividends Interest
g Date Disposal Number of Carrying Value at Increase | (Amortization)| Impairment B/AC.V. Change in | Gain (Loss)| (Loss) on (Loss) on Received and
CUSIP Identification Description n| Acquired Name of Vendor Date Name of Purchaser Shares (Stock) Actual Cost Consideration Disposal (Decrease) / Accretion | Recognized (12+13-14) BJA.CV. | onDisposal| Disposal Disposal During Year| Dividends
Bonds - U.S. Government
912828 A7 5 |USTREASURY NOTE 1.500% 12/31/18........cccvcvevcvcvcvcvcvcrcvivcrens 01/14/2014 | CSFBdirect. 02/06/2014 | Barclays Capital..........ccccccoccvevecerevevevevevens ........15,000,000 | ........ 14,923,242 | ........ 15,004,102 | ......... 14,924,147 905 905 | covvevvvvveveernnes [ v | v 79,955 | .......... 79,955
912828 B6 6 |US TREASURY NOTE  2.750% 02/15/24.........ovvvvveeerencrcrrrereiirns 04/29/2014 | Barclays Capital...........ccoooccwvvvveeisrnrnvcrreneen | 10/23/2014 ] Goldman Sachs..........eevevvveveevrnrerenrrerinnnns ...10,000,000 | ........ 10,038,281 | ........ 10,438,281 | ......... 10,036,607 | .vvoooerervcererreires | v (NECTE)] [— e 1875 [ e [ e [ v 401,675 | ........ 401,675
912828 C3 2 | USTREASURY NOTE 0.750% 03/15/17 03/25/2014 | Goldman Sachs...........cccccvveeveerermmrcrrerreeeennes 05/30/2014 | Goldman Sachs, 2,000,000 ...1,990,469 .2,002,500 582 T2 T DS I 11,449 | ... 11,449
912828 D5 6 |USTREASURY NOTE 2.375% 08/15/24 10/23/2014 | CSFBdirect. 12/16/2014 | Goldman Sachs.. ....10,000,000 10,073,047 0,165,156 (706) (706) 92,815 92,815
912828 D8 0 |US TREASURY NOTE 1.625% 08/31/19 08/27/2014 | CSFBdirect. 10/01/2014 | Variou 20,000,000 19,979,449 9,837,125 188 188 | oo | e [ v (142,513)] .......(142,513) ,
912828 WE 6 | USTREASURY NOTE  2.750% 11/15/23.....ccccoivcriccvircvcvcrcviccrers 01/22/2014 | CSFBdirect. 10/15/2014 | Goldman Sach: 5,000,000 | .........4,961,328 | ... 5,321,484 ...4,963,885 2,557 2,557 | cooeevvevenrmnninns | v [ v 357,599 | ....... 357,599 | ....126,291 | ..... 26,209
912828 WS 5 | US TREASURY NOTE 1.625% 06/30/19 06/26/2014 | Goldman Sach: 07/31/2014 ] Barclays Capital ...5,000,000 | .........4,996,094 | .......... 4,968,164 ....4,996,135 41 A ] i L | (27.971)] ....ocees (27.971)] ..........7,085
0599999. Total - Bonds - U.S. Government. ....67,000,000 | ........ 66,961,910 | ........ 67,736,812 | .......... 66,963,804 0J.....1892 0 1,892 0 0. 773,009 | ...... 773,009 | ....445,725 | ..141,104
Bonds - Industrial and Miscellaneous
43814C AC 3 |HAROT 2013-1 A3 0.480% 11/21/16......ccocorcicvcccccrcviriririnnnens .| 09/24/2014 | CSFBdirect. 1212112014 | Paydown.........cccccccevccvececsccvsssscissscscississcienss | v 1,224,031 | ........1,224,126 | ......... 1,224,031 | ...........1,224,031 (96) (96) 0 949 .31
585055 BK 1 |MEDTRONICINC 1.500% 03/15/18........ccoovvvvvrvverrrrrnrnrrcencsnnicnsenieens ..| 12/01/2014 | Bank of America Corp...........cccccccvcvvus | 12/04/2014 | JP Morgan Securities...........ccccvcveccvcvevevens ....10,000,000 9,971,200 9,987,700 9,971,200 (U RN [SSSPSOSOROIRY I 16,500 | ......... JLCHTVLVIN RO ISP
76110H  BL 2 |RALI2003-QS7 A2 4.750% 04/25/33 03/19/2014 | Royal Bank of Scotland 12/01/2014 ] Paydown.........ooooooooovcoocciciiciiiciciiisiicciciiiciis | e 2,165,310 2252599 | ... 2,165,310 2165310 | . | e (LAv21e) ) Y (87,289) 0. 38,801 | ... 6,571
3899999. Total - Bonds - Industrial and Miscellaneous ...13.389.340 | ... 13447925 | ....... 13377041 | ... 13,360,541 (V] (87,385) 0] (87,385) 0 0 16,500 § ...... 39,750 | ...... 6,702
8399998. Total - Bond ....80,389,340 80,409,835 | ...... 81,113,853 | .......... 80,324,345 0 (85,493) 0] o (85,493) 0 0 789,509 | .....485.475 | ...147,806
9999999. Total - Bonds, Preferred and Common Stocks. .80,409,835 1,113,853 80,324,345 0 (85,493) 0 (85,493) 0 0 89,509 | ....485,475 | ...147,806
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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. 2
NONE

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

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

Sch. DL-Pt. 1
NONE

Sch. DL-Pt. 2
NONE

E16, E17, E18, E19, E20, E21, E22, E23, E24, E25
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PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE E - PART 1 - CASH

4 5 6 7
Amount of Interest | Amount of Interest
Rate of Received During | Accrued December
Depository Code| Interest Year 31 of Current Year Balance *
Open Depositories
CITIBANK NEW YORK, NY. XXX
0199999. Total - Open Depositories XXX XXX 0 0 0 | XXX]
0399999. Total Cash on Deposit XXX XXX 0 0 0 [ XXX
0599999. Total Cash XXX XXX 0 0 0 | XXX
TOTALS OF DEPOSITORY BALANCES ON THE LAST DAY OF EACH MONTH DURING THE CURRENT YEAR
1. January.. 4. April 7. July. 10. October
2. February 5. May. 8. August 11, NOVEMDET.....ovvrieens [ e
3. March 6. June 9. September 12. December......cooovvee [ oo

E26
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SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned December 31 of Current Year

1 2 3 4 5 6 7 8

Description Code | Date Acquired | Rate of Interest | Maturity Date Book/Adjusted Carrying Value Amount of Interest Due & Accrued Amount Received During Year

XA

NONE
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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 Book/Adjusting Book/Adjusting
States, Etc. Deposit Purpose of Deposit Carrying Value Fair Value Carrying Value Fair Value
1. Alabama...........wevecrcivvirninsennienend AL
2. Alaska...
3. Arizona..
4. Arkansa Collateral for Insurance Underwriting 117,040 118,693
5. California...
6. Colorado.......cccccccevrmmmnririmnnininnnn
7. COMNECHCUL......vvvvevreererrrreriereenend (0l ISR
8. Del (0] IS
9. District of Columbia.............c.cc...... (D03 IR
RO = T TN {1 [
B €1-To o PO GA] .....B.....| Collateral for Insurance Underwriting 223,902 227,064
12.  Hawaii Hi s
13, 1dah0. e D
14, lllinois 1L
15.  Indiana.. INT.
16.  lowa..
17, KanSas.........oocvevmnccrevveviorenend (1G] -
18, Kentucky.....ccoomveveerermrerrieerririnenens [0 —
19.  Louisiana............ccccvuememrerrvevenernd LA| o
20, Maine......oovecrreeeiianns ME
21, Maryland.......co.cooovverinenrrenrins MD | ..coourreee
22.  Massachusetts..........cccooocurrrreveunnns MA] oo
23, Michigan.....c..cooevveriverivsriienii M e
24, Minnesota..........cocemmcrnirriiinnnns LI\ [—
25.  Mississippi
26. Collateral for Insurance Underwriting 606,127 621,984
27.
28.
29. . | Collateral for Insurance Underwriting 209,986 211,222
30.  New Hampshire........ccccocoerrrernnnncd NH [ .....B..... | Collateral for Insurance Underwriting 524,966 528,056
31, NeW JErsey. e NI s
32, New MexXiCO......couvmrrrrerrerererencd NM ] .....B..... | Collateral for Insurance Underwriting 649,958 653,783
33, New York.....cicnncnnniniiind NY [
34.  North Carolina........c.ccccoveerverenncnd NC| .....B..... | Collateral for Insurance Underwriting 335,853 340,596
35.  North Dakota.........c...cccvvivcvmnencnn ND| .o
36.  Ohio...... . | Collateral for Insurance Underwriting 4,121,837 4,180,046
37.  Oklahoma.
38.  Oregon..
39.  Pennsylvania
40.  Rhode Island..............ccccoeumumrrrurencs RI v
41.  South Carolina............cccccuuerervverens SC
42.  South Dakota.............cccccummerrerrerens SD
43.  Tennessee..........rireiiiiunnns TN
44, TeXaS.....onnrnnsiiineniniies X
45, Utah.cscccccccnn) ut
46, Vermont....vvviiissnnnniniiinnnns VT
A7, VIrginia....eeeeeceeeerceeeesesesinnns VA] .....B.....| Collateral for Insurance Underwriting 452,893 459,289
48.  Washington...
49.  West Virginia.
50.  Wisconsin..
51 WYOMING...ovvrrererereeirecrnneinns WY e
52.  American Samoa..................cccoc.... A
LI CTIT:1. | OO GU
54, Puerto RICO........cccoommmrrrvvriinrind 13 [—
55.  US Virgin Islands...........ccceocerrerreens AV/ [P—
56.  Northern Mariana Islands............. MP ..cooovccoes
57, Canada........iiicieinieinnd CAN| ..ccooocnne
58.  Aggregate Alien and Other........... OT| XXX XXX 0 0 0 0
59.  Total XXX XXX 4,238,877 4,298,739 3,003,685 3,041,994
DETAILS OF WRITE-INS
5801.
5802.
5803.
5898.  Summary of remaining write-ins for
line 58 from overflow page................. XXX XXX 0 0 0 0
5899. Total (Lines 5801 thru 5803+5898)
(Line 58 above) XXX XXX 0 0 0 0
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	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, E25 - Sch. D-Pt. 6-Sn. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. D-Pt. 6-Sn. 2
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. DA-Pt. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. DB-Pt. A-Sn. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. DB-Pt. A-Sn. 2
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. DB-Pt. B-Sn. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. DB-Pt. B-Sn. 2
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. DB-Pt. D-Sn. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. DB-Pt. D-Sn. 2
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. DL-Pt. 1
	E16, E17, E18, E19, E20, E21, E22, E23, E24, E25 - Sch. DL-Pt. 2
	E26 - Sch. E-Pt. 1
	E27 - Sch. E-Pt. 2
	E28 - Sch. E-Pt. 3
	INDEX - Index

