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Annual Statement for the year 2015 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. r@@SUNY SECUMHES........cvuereererrireireiineiie e essesssssssiesins | eeeseesanees 88,365,066 |.......... 22.8 | e 88,365,066 |......oorvererrirrirines | v 88,365,066 |.......... 22.8
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..............cccceveeiviereieeeieienns | coevierenns 64,703,066
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. 8,340,060 |............ 2 8,340,080 | ..oooveererrrerrerirrirens | ceereereninnenns 8,340,060 |............ 2.2
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...vvveeciieieeise s snssssessens | seesessesens 31,353,592 |...ccovene. 8.1 | s 31,353,592 | ..o [ e 31,353,592 |...ccovone. 8.1
2. Other debt and other fixed income securities (excluding short-term):
2.1 Unaffiliated domestic securities (includes credit tenant loans and
hybrid securities) 135,631,152 |.......... 35.0 | v 135,631,152 [ ..oovvveireieiirneireies | eeveeris 135,631,152
2.2 Unaffiliated non-U.S. securities (including Canada 16,444,005 |.... ...16,444,005 |.... 16,444,005 |..
2.3 Affiliated SECUMIES. ......cuevreeeeeircireierieiseieeeeieesssiseisessesssenenesssenns | ernesssnensessssnsnesennnes | eenneneneni020 e [ v | o 0
3. Equity interests:
3.1 Investments in MULUEI FUNDS.........covvuieiiinieeeesssieine | e esiesiseiesenes | eeenenein 0.0 it e | e (V1N I 0.0
3.2 Preferred stocks:
321 AFFIBEEM. ...ttt | sttt | seereeneas 0.0 [ oo [ e | e (V1 O 0.0
3.22 UNAfiliAted. ..ottt sttt | seesessestsnesessesssnsssessans | sessesseeens 0.0 [ orereeeeereereierirrieene | reerereeeseesesreesnnees | eeeeeeseees st (V1 O 0.0
3.3 Publicly traded equity securities (excluding preferred stocks):
331 AFfAEEG. ...ttt ens | seeeesest et snnniene | nestesienens 0.0 [ o | reesereeiseeesreeeeiees | sereeesrees s (01 O 0.0
3.32 UNAfili@ted. ..o | st | seeneenens 0.0 [ oo [ e | e (V1 O 0.0
3.4 Other equity securities:
341 AFFIBEE. ...ttt | et | e 0.0 [ oo [ e | e (V10 O 0.0
342 UNGffili@ted...........oveeieeiieice st | ettt sntsnins | i 0.0 [ oo [ et | e (V10 O 0.0
3.5 Other equity interests including tangible personal property under lease:
351 AFFIEEEM. .. oottt | ettt | srenieeeneas 0.0 [ oo [ e | e (01 O 0.0
3.52 UNAffiliAted..... vt sssssessestnens | seesessesssssssssessanssssessans | sessessanens 0.0 [ oreereierirereiernninies | reessrsneseeesrensnsens | sereeesiessneesensnsens (010 O 0.0

© o N o

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
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Annual Statement for the year 2015 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 2015 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 325,980,606
2. Cost of bonds and stocks aCqUIred, Part 3, COIUMN 7..........c.cuuiuiieicicisie ettt bbbttt s bbb ettt bbb se bt 232,948,787
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 104,546
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 1,318,165
6. Deduct consideration for bonds and stocks disposed 0f, Part 4, COIUMN 7..........c ittt bbbt 212,335,549
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 3,179,614
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 344,836,941
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 344,836,941
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Annual Statement for the year 2015 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.. .88,365,066 ...88,575,783 88,295,821 ..88,725,000
Governments (Including all obligations 2. 0ANAGA. ... et et [ ettt | sreeeesest ettt
guaranteed by governments) 3. Other COUNMHES. ...cuuoreireirriane [ rreirrssesseinsisssssessssssssssssees | onssemssnssssssssssssssssnssssssssans | sressonssessessansssssessansenssessansns | soossnssossansssssessasssnssessasssssans
4, TOtAIS.ccooveererrrcissrreesssrrrisnens | s 88,365,066 | ...ooverrereiniees LA KT — 88,295,821 | ..coovvvrnriens 88,725,000
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, 73,043,126 | oo, 75,188,664 | ...ocooocvveenes 78,181,956 | .oooovvvivis 59,460,000
Industrial and Miscellaneous and Hybrid 8. United States........cccoeevervevees | covereerrieeienns 166,984,744 | ................... 166,018,173 | ..coovvevernee. 167,432,408 | ....ccevvereee. 166,685,071
Securities (Unaffiliated) 9. CaANAGA......ooeeiicieieeieis | e [ e | s | s
10._Other Countries. ...oueeeessrreee | coreenssieiisnncens 16,444,005 [ .cooooviiccnnieenee 16,373,472 [ oo, 16,451,108 | ..oooovevinnriennnes 16,215,000
11, Totals...oooocrnnniissiicnsniss [, 183,428,749 | ..o, 182,391,645 | ..o 183,883,516 | ..cooevirnireenas 182,900,071
Parent, Subsidiaries and Affiliates 12, TOtaAIS ..o Lo | e | et eneaenes | ereneeienenee s nnr et enenaetenaes
13. Total Bonds.......coosmseemsssrees | covevisciiicnnnns 344,836,941 | ..o 346,156,092 | ..oocoveosens 350,361,293 [ .oovoviieiinniees 331,085,071
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.... | ................... 344,836,941 | ...ccoovvvevrnen 346,156,092 | ..ovovvrenenne 350,361,293
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Annual Statement for the year 2015 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

................. 1,556,359




90IS

Annual Statement for the year 2015 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)
............... 55,139,277 | ... 41,645,949 | ...............13,475,971 reeerennnnnnn87,260,663 reerreennn 44,092,547 | ..............66,168,650
................. 6,546,638 | ...............68,137,368 | ...............16,482,851 reeeeeennnD7,094,055 reeereeennnD9,421,309 | ...............31,745,548
.......................................................................................................................... 4,000,000
Totals... ...61,685,915 | .... .109,783,317 ...29,958,822 148,354,718 103,513,856 ...97,914,198

Hybrid Securities
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Annual Statement for the year 2015 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 Toeeeeeeeeeeeeeeeeeeeeeeesesssssnssnsenssnssssnssssssnsenssnnens | (@) 123,179,820 | oo 75,782,200 | ...oee.e. 97,703,225 | ceoeeeeeeeerereeerenen0 | e (V)N I 296,665,245 | .oovoevereeerrenean 765 [ et XXX [ e e XK e | e 230,496,595 | ............... 66,168,650
............................................................................................................ 68,137,368 | ...............16,482,851 revverenseiesissinnseienns0 | cveieinnnn. 91,166,857 reeereennnn09,421,309 | ...........31,745,548
Line 9.7 as a % of Col. 6
10. Total Bonds Prior Year
101 NAIC 1ottt sssssssenes | eevesaesenes 148,073,725 | cocoueae. 76,837,466 | ............... 39,975,360 | ...oovververeerreereereienieni [ et [ e )90, SN R XXXooveveves | e 264,886,551 [ ...cvovrvereireinas 813 | v 223,685,190 | ....couuce 41,201,361
10.2 NAIC 2..... 9,152,416 ...45,884,353 ...57,094,055 ...40,883,547 | .... ...16,210,508
10.3 NAIC 3.ttt sesssssss s ssesssssssssssenes | svssssessssessesssssiessssssssens | enssesssessssiessssssssesssssens | sesvnsseesensssdy 000,000 | oo [ e [ e e XX [ oo XX | eeiriieeieeenn,000,000 | e 12 [ [ e 4,000,000
104 NAIC Aot sssssss s saes s sssseessnnes | soessisssssssssensissssssessessenes
10.5 NAIC 5.ttt es s ssensanes | srvsssessessssssssessessssseseens
10.8 NAIC Bttt sttt sses st ssessnes | sbsssssssssssssss e ssessensnsaes
10.7 TotalS.....covvvererrrrerernens 157,226,141
10.8 Line 10.7.2a58 % Of COL 8......ouovuiiciiieisciiieieicseiesisssssisesssees | esseesessessssssssesaasd 48.2
11. Total Publicly Traded Bonds
1 NAIC 1ottt essssenes | evsessessensans 93,363,500 | ..cvvererren 52,905,841 | .overvrrens 84,227,254
112 NAIC 2.ttt siessens | evtessessassanss 6,546,638 | ............... 47,835,825 | ...ccovevenaes 5,038,846

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

Total Privately Placed Bonds

............... 22,876,359
...20,301,543

............... 13,475,971

..11,444,005 |....

66,168,650

...31,745,548

............... 41,201,361
v 16,210,508
................. 4,000,000

............... 66,168,650
...31,745,548

(d

Includes $.....97,914,198 freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A.

Includes §.......... 0 current year, §......... 0 prior year of bonds with Z designations and $

Includes §.......... 0 current year, §.......... 0 prior year of bonds with 5* designations and $

NAIC 2§.......... 0;

NAIC3§.......... 0;

NAIC4S.......... 0;

NAIC5S........ 0;

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.
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.
Includes the following amount of non-rated short-term and cash equivalent bonds by NAIC designation: NAIC 1§.......... 0;

NAIC6S.......... 0.



Annual Statement for the year 2015 of the PROGRESSIVE MAX INSURANCE 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 1

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 1SSUET ODIGAtIONS. ......cvecveceeceeeeeee st sess s ssssssssesesnsns | evresseseeneans 66,484,184 | .....ooovveenenn 602,490 | .ovvveenn: 46,274,248
1.2 Residential Mortgage-Backed Securities.....
1.3 Commercial Mortgage-Backed Securities....
1.4 Other Loan-Backed and Structured Securities.
1.5 TOtAIS. ..uieceii ettt sttt \ 490 [ 46,274,248

............. 113,360,922 | ...ovvoerveerireriis

............. 113,360,922 | .....cccooeceveeeeeel0

All Other Governments
2.1 ISSUET ODBlIGAtioNS........cccvuvveeieieieese e
2.2 Residential Mortgage-Backed Securities.....
2.3 Commercial Mortgage-Backed Securities.... .
2.4 Other Loan-Backed and Structured Securities............ccoevvverervcrerennnn
2.5 TOtAIS. . ovu ettt

U.S. States, Territories and Possessions, Guaranteed
3.1 1SSUET ODlIGAtIONS......coceeerereeieieeireteise s ieessssssessssessessnens | sereesnsseessssnsssssnsssessessnns | seeseesssssssssessssessnsssnssesans
3.2 Residential Mortgage-Backed Securities.............cccoeererserrerrerervneinns
3.3 Commercial Mortgage-Backed Securities....
34
3.5

80IS

U.S. Political Subdivisions of States, Territories and
Possessions, Guaranteed
4.1 1SSUET OBlIGAtIONS. ......veeececeeieeeieise ettt
4.2 Residential Mortgage-Backed SECUNtiES.........cccovvveevevreeereeieeereeinias
4.3 Commercial Mortgage-Backed Securities.... .
4.4 Other Loan-Backed and Structured SECUMHES...........cevevveereereeeiceeeins | ereeiiesiseiissierisiesenens | s sssssesneenas

U.S. Special Revenue & Special Assessment Obligations, etc.,
Non-Guaranteed
5.1 Issuer Obligations..........ccccceeunee . .
5.2 Residential Mortgage-Backed Securities. et
5.3 Commercial Mortgage-Backed Securities.... .
5.4 Other Loan-Backed and Structured SECUMHES............rrurerrervenrnrirninns | eoerrsmessissmssesssssssssssenss | soesessssssssssssssssssssssssesas
5.5 TOtAIS..cvuieiiei et sns et snn s ensensnnaes | snsessessasenes 1,556,359 [ ..o 33,533,761

. Industrial and Miscellaneous (unaffiliated)
6.1 ISSUET OBlIGAtIONS......cevvveciceieiereee et sssenaes | ceereesinaenaas 24545944 | ............... 78,137,369
6.2 Residential Mortgage-Backed SeCUNties..........ocovvevveevciereeeererreriesenis | coveieieniens 1,942,812 | oo 5,459,938
6.3 Commercial Mortgage-Backed Securities.... e . ..17,877,621
6.4 Other Loan-Backed and Structured Securities 8,308,389
6.5 TOtAIS. . .ouceieei et ensnsnnsssnensnnas | esseesessasnees 61,685,915 |............. 109,783,317

............. 119,166,164 | .....covvcvvvvrerrn30.7 | 61,094,085 | i 187 ] 69,421,310 | .............49,744,854
................. 7,402,750 | oo 1.9 [ 0000000010,662,362 | oo 32 | e 1,402,750 |
31,353,692 | A A5 cereenennn31,353,592
............... 43505548 [ .o 112 e 71,688,847 | 220 . 26,689,796 el 16,815,752
............. 201,428,054 | ..o 519 [ 0 148,354,718 | e 455 103,513,856 .. 97,914,198

Hybrid Securities
7.1 ISSUEr OblIGatioNS. .......cvueveevereieieieiee et
7.2 Residential Mortgage-Backed Securities.
7.3 Commercial Mortgage-Backed Securities....
7.4 Other Loan-Backed and Structured Securities. .
7.5 OIS, oottt

Parent, Subsidiaries and Affiliates
8.1 ISSUET OblIGAtIONS. ......ecvveveicvereicree et
8.2 Residential Mortgage-Backed Securities.............ccooeeveieerrerrererveeinnns
8.3 Commercial Mortgage-Backed SeCUrities............covuvvuererrereiererecrnenns
8.4 Other Loan-Backed and Structured Securities. .
8.5 TOHAIS. ...ttt




Annual Statement for the year 2015 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

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 92,440,497 | .............104,079,550 |............ 100,710,105 | ..cvorrrerrrrrrnrrienenn0 | i | 297,230,152 | .ovevvnrinrreeeeee 166 | e XX [ e XXX | e 247485298 | ............ 49,744,854
9.2 Residential Mortgage-Backed Securities..... 1,942,812 7,402,750 N . W T402,750 | 0
9.3 Commercial Mortgage-Backed SECUItES.........cc.ceveerereereereieiseeieens | evreeieireieinns 145,990 | ... 26,071,691 [ ooovirernn 13,475,971 | o0 | 0 | e 39,693,652 | vvvvvrerveirreeene 102 | e XXX | e e XK [ e 8,340,060 | ............. 31,353,592
9.4 Other Loan-Backed and Structured Securities.............ccoeveereervererierees [eoiiiiiiennns 35197159 | .oioeoe..8,308,389 | o0 | 0 [0 [ 43505548 | ..o 112 | XXX e ek XXX [ 26,689,796 |............. 16,815,752
9.5 TOtAIS.....cvververirciie ittt ssenses | sreninsians 129,726,458 | .............143,919,568 | ............114,186,076 | ..ccoeovrivrrvrrrreennes0 | o0 | s 387,832,102 [ oo 100.0 [ XXX [ eeeieneee e XXX s [ i 289,917,904 | ............. 97,914,198
9.6 Line9.5a5a@ % Of COL 6. snesssssnssneees | erenssssssesssssessessees 334 | 37 | 294 00 0.0 [ 100.0 | XXX [ e XXX i e XX [, T48 | oo, 25.2
Total Bonds Prior Year
10.1 1SSUET OBlGAtIONS........oorvverercirrireiieiieiieeiieiteeieeteseeseessessessssssnsas | eesiesiseneens 78,887,014 | ........... 107,937,055 | ..oooerennes 46,032,646 | ..o | e | e ) 0.9 G DR 90,9 CHRIRIN INT 232,856,715 [ oo T4 212,646,207 |............. 20,210,508
10.2 Residential Mortgage-Backed SECUMHES..........ccoueererrineineineineineines | cevveeiineiinnies 3,511,588 | .cooovrrrinn 7,050,774 | coooeneineineineineiees | rerneineneseiseiseinens | e senees | ceveeiineens ) 0.9 CHUIIN I 90,9 CHININ U 10,562,362 | ..oocvovrriieiieienas 32 [ 10,562,362 | ...oovvvrreeririiniieiinees
10.3 Commercial Mortgage-Backed SECUMtIES............ccveemieneernernenenneins | cevviriineiinnens 5,101,669 | .cocovvvrrrnnes 5,771,013 | oo | e | ceesesenenssssenees | ceveesineens ) 0.9 CHUIIN I 90,9 CHUININ TR 10,872,682 | ..o 33 [ 5,863,228 | ....ccoceunn. 5,009,454
10.4 Other Loan-Backed and Structured SeCUTies..........coc.eeverererererennriinins | rsessiennieas 69,725,870 [ ....ccocouncee. 1,962,977 [ | e | s | e 0,9, ST [ 0,0, ST [ 71,688,847 [ ..o, 22.0 |, 35,496,940 | ............. 36,191,907
10.5 TOHAIS....ceoucereircineineiseie st esiens | ressnessees 157,226,141 | ..cvvnevene. 122,721,819 | .o 86,032,646 [ oo [ 0 e ) .9 N P 99,9 GRS 325,980,606 | ...cooeererreinnes 100.0 | .o 264,568,737 | ...cccce.u.. 61,411,869
10.6 Line 10.5858 % 0f COL 8......ivuiiiiiiiisiississ s esiesiessesssesssesssesssensss | cosnssessesssessenssnes 482 [, 37.6 . . O XXX i, XXX oo [ oo 100.0 |, XXX ooiiiiiens | e 812 | oo, 18.8

60IS

Total Publicly Traded Bonds
11.1 Issuer Obligations 74,441,192 247,485,298 212,646,207 247,485,298
11.2 Residential Mortgage-Backed SECUItIES. ........ccrvreeneerernerneeneereeeenenns | e 1,942,812 | oo 5,459,938 | ... | cereieienneiessssinneees | s sessssssees | v 7,402,750 9 [ 10,562,362 2 | e 7,402,750
11.3 Commercial Mortgage-Backed Securities...........cccceeveveeerverresicicees | veveeeiieresisnnns 145,990 | ..cocovrrneee. 8,194,070 | ..o [ e [ e | e 8,340,060 2 | e 5,863,228 B 8,340,060
11.4 Other Loan-Backed and Structured SeCUTties..........ccc.evuerenrrerriererinnins | osessinniens 23,380,144 | .....ccccouvee 3,309,652 | ... | s | s | e 26,689,796 9 [ 35,496,940 9 [ 26,689,796

115 TOtAIS...e e
11.6 Line 11.5asa % of Col. 6.......ccceevererennne.
11.7 Line 11.5 as a % of Line 9.5, Col. 6, Section 9

Total Privately Placed Bonds

12.1 1SSUET ODlIGAtIONS. ......cveeeiecereeiecee e seessssssseessssensns | eereesnesnnenns 17,999,305 | ...vvvvenee 20,301,544 | ............... 11,444,005 | ..o | cereeeeeneineieseseneeseesenes | ceereereieeens 49,744 854 | ..o 12.8 | oo 20,210,508 2 | 90,0, CHNRN D 49,744 854
12.2 Residential Mortgage-Backed SECUMHES. .........cwurrurrerirreerrereirerenriirens [ crrerrireiseinensisesssneenees | coreeseseneensessssssenssesssssees | seessesssessssessssssssssssssnsses | sessessssesssessssssssssssessans | sessessssesssessassssssnssnssans | soessessssssssssssessasensssens (01 O (K0 0 OIS D90 GO (TR 0
12.3 Commercial Mortgage-Backed SeCUtIES. .........cvrenienrirrineneirriininees [ v | e 17,877,621 | oo 13,475,971 | oo | e eeeseseiseesenes | oo 31,353,592 [ ..o 8.1 | e 5,009,454 B 90,0, SN IR 31,353,592
12.4 Other Loan-Backed and Structured SeCUrties..........cc.ocvernrinrierninnins | orissianiens 11,817,015 | oo 4,998,737 [ | s | s | s 16,815,752 | oo 4.3 [, 36,191,907 A .0, SR [ 16,815,752

12.5 TOMAIS ... | i 29,816,320 | ............... 43177,902 | .........cc.. 24,919,976 | ..o (O (U [ 97,914,198 | ..o 25.2 | i) 61,411,869 B ) 9,9, GO 97,914,198
12.6 Line 12.5a5@ % 0f COl. 6. | e KIURCTH [ A4 | 25.5 | oo 0.0 [ v 0.0 | e 100.0 [.ooovvveneee 99,9, G R ) 9,9, G RINN,Y.0, SR P ) 9,9, GO [ 100.0
12.7 Line 12.5asa % of Line 9.5, Col. 6, Section 9........ccccevvvvirciinnicinniie | v, A A I A ] i 64 ] i, 00 ] i, 00 ] i, 252 | e, L., ST R L., SR [RTRII, o,0, CRTINY IR ., S 25.2
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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 2015 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE E - VERIFICATION BETWEEN YEARS

Cash Equivalents

1 2 3
Total Bonds Other (a)

1. Book/adjusted carrying value, December 31 Of Prior YEaI........cc.ccueieieivcieeeeee e tesssiesiens [ eesesiesise e s s sesanes 0 | e [ e

2. Cost of cash quUIValENtS ACQUINE............c.eviuiveiieieieieee ettt stesaens | eveetesesiesssesaens 112,984,124 | .o 112,984,124 | oo

3. ACCTUAI O QISCOUNL.......oveveeeriiceescriresiesesesi st enese st nnins | nesssseeniesesssesssesstenes 11,037 | e 11,037 |

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 70,000,000 | wovovrerereiereee. 70,000,000 | ..oovveveercrrereeeeseeies

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)..........cccceevrrvereres | covrverernerreiinins 42,995,161 | cooovoereereierian 42,995,167 | .ooocverereeirereseese e 0
11. Deduct total Nonadmitted @MOUNLS..........c.ocuerieririeiieiiiie e essesss s |t 0 [ | et
12. Statement value at end of current period (Line 10 MiNUS LINE 11).......cviiieiiieiieieceseesiseeieeenes | eoverssesisnisienssenns 429951671 | ovovvveeiinnn 42,995,167 | .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 2015 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE D - PART 1

erm BONDS Owned December 31 of Current Year

Showing all Long-T
7

ol3

1 2 6 Fair Value 10 11 Change in Book/Adjusted Carrying Value Interest Dates
8 9 13 14 15 19 20 21 22
Current Year's
Other-Than- Total Foreign Stated
NAIC Rate Used Current Year's Temporary Exchange Contractual
Desig- to Obtain Book/Adjusted (Amortization) / Impairment Change in Admitted Amount|  Amount Rec. Maturity
CUSIP Identification Description nation Actual Cost Fair Value Fair Value Par Value Carrying Value Accretion Recognized B./A.CV. Due & Accrued During Year Acquired Date
U.S. Government - Issuer Obli
912828 B4 1 [US TREASURY NOTE.......ooiriuueemreimerisesesmesssesssssesssessssssessssssssssesssesessssesssensssssesssssesssesssesesssnesssnns | venens | oo | sevssonesenns | wormeneenne L 4,300,428 |...100.006 | .............. 4,300,258 | ....ocvvnne 4,300,000 | ...ccooeocc 4,300,015 (215) | cevveerrrerernerirenenn | eerrrrenireeriseeirnes | 000000.375 100000370 [ e | i 6,748 | ..o 16,125 | 01/24/2014.| 01/31/2016.
912828 M4 9 |US TREASURY NOTE ...29,603,125 |..... 98.736 .29,620,800 29,610,070 6,945 95,810 11/17/2015. | 10/31/2022.
912828 M5 6 |US TREASURY NOTE 9,928,026 |..... 99.776 ...9,977,600 9,928,292 266 29,052 12/03/2015. | 11/15/2025.
912828 QA 1 |US TREASURY NOTE 9,975,000 |...100.466 10,046,600 9,998,375 5,038 57,172 04/01/2011. | 03/31/2016.
912828 QJ 2 |US TREASURY NOTE ...100.297 12,236,234 ...12,198,835 5,043 ...87,604 03/25/2011. | 02/29/2016.
912828 SM 3 |US TREASURY NOTE ...100.162 600,972 600,000 602,490 (1,917) 1,525 6,000 | 01/12/2015. | 03/31/2017.
912828 VR 8 [US TREASURY NOTE.......cooooiiiiiriiiiriiinriisnniisrissssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns | conenes | o [ evvenninnns | coneveeenn ] [ e 14,957,813 [ 99.976 | ...ooooune 14,996,400 | ............ 15,000,000 | ............ 14,991,104 14,188 35411 08/21/2013. | 08/15/2016.
912828 VS 6 |US TREASURY NOTE 6,751,804 |...102.595 6,796,919 6,625,000 6,735,885 (12,870) 62,559 03/06/2015. | 08/15/2023.
0199999. U.S. Government - Issuer Obligation: 88,295,821 XXX 88,575,783 88,365,066 16,478 0 XXX XXX
0599999. Total - U.S. Government ....88,295,821 XXX 88,575,783 88,365,066 16,478 0 XXX XXX
U.S. Special Revenue & Special A Obligations and all N Obli - Issuer Obli
167593 RS 3 | CHICAGO IL O'HARE INTERNATIONA .1,041,750 |..106.278 | .............. 1,062,780 | .....ooouve. 1,000,000 | ........ccc.. 1,040,883 7,653 10/08/2015. | 01/01/2025.
167593 RT 1 |CHICAGO IL O'HARE INTERNATIONA ..2,815,164 |...117.048 2,896,938 2,475,000 2,808,318 26,125 10/08/2015. | 01/01/2026.
167593 RU 8 | CHICAGO IL O'HARE INTERNATIONA .1,792,848 |...115.077 ...1,841,232 ....1,600,000 ..1,788,987 16,889 10/08/2015. | 01/01/2027.
452252 KA 6 [ILLINOIS ST TOLL HIGHWAY AUTH .4,726,480 |...116.328 ...4,653,120 ....4,000,000 ..4,607,357 |... .100,000 11/26/2014. | 01/01/2021.
47770V AH 3 | JOBSOHIO BEVERAGE SYS STWD LIQ ..2,786,200 |...118.623 2,965,575 2,500,000 2,714,040 ...62,500 08/27/2013. | 01/01/2022.
592646 3P 6 |MET WASHINGTON DC ARPTS AUTHA . 117.232 5,861,600 5,000,000 5,317,225 ...62,500 08/20/2013. | 10/01/2023.
59333P B6 4 |MIAMI-DADE CNTY FL . 116.305 | .....oec.. 10,467,450 9,000,000 9,935,255 | ..oooriereieriiens | e (122121 .112,500 . 07/09/2014. | 10/01/2023.
59447P  NE 7 |MICHIGAN ST FIN AUTH REVENUE ...113.355 13,035,825 ..11,500,000 ....12,693,403 (326,567) | ..ovoovvereveniennns | cerriieniieneiieniiens | 000008.000 {10000 1.920 [ e | i 287,500 ...575,000 | 06/13/2012. | 07/01/2020.
64988R  GY 2 |NEW YORK ST MTGE AGY REVENUE ...105.351 .11,588,610 1,000,000 11,612,125 (23,785 73,792 10/15/2015. | 10/01/2030.
650009 G8 0 [NEW YORK ST THRUWAY AUTH ...119.251 ...1,908,016 ....1,600,000 (41,599 40,000 43,111 | 12/04/2014. | 01/01/2022.
650009 G9 8 [NEW YORK ST THRUWAY AUTH ...121.031 2,541,651 2,100,000 2,472,081 (48,510, 52,500 56,583 | 12/04/2014. | 01/01/2023.
67756Q MS 3 |OHIO ST HSG FIN AGY RESIDENTIA ...104.164 598,943 575,000 582,436 (3,038) | ..o | eveeeeeseeeernessnns | 05000 |......3.828 [MS.cooo | oo, 9,583 | .o 28,750 | 10/16/2009. | 09/01/2039.
708796  J4 0 |PENNSYLVANIA HSG FIN 2100377 | e 1,350,071 | oo 1,345,000 | .............. 1,345,000 | ..o [ e [ e | cenveeniessnesiens | e 1,500 10001500 [AOLii | i 5,044 | ..o 20,175 | 04/05/2013. | 04/01/2017.
708796 J5 7 |PENNSYLVANIA HSG FIN ...100.482 | oo 1,004,820 | ...ccooouve. 1,000,000 | ...covvnene 1,000,000 04/05/2013. | 10/01/2017.
708796 K2 2 |PENNSYLVANIA HSG FIN ...102.147 863,142 845,000 845,000 04/05/2013. | 04/01/2020.
83712D SL 1 |SOUTH CAROLINA HSG . ..102.515 | e 1,158,420 | ..ccoouuce. 1,130,000 | ...oooonevee 1,164,375 (9,556) 09/14/2012. | 07/01/2034.
882750 NA 6 [TEXAS STHSG & CMNTY ... ssssssssisssssssiennnes | conneee | oo | avvevsnn] | oo 1FE ..3,012,335 |...107.234 2,991,829 2,790,000 2,908,437 (14,944) ...59,288 | .. ..118,575 | 08/25/2011. | 01/01/2034.
2599999. U.S. Special Revenue & A 1t Obligations - Issuer Obligation: 66,590,606 XXX | s 66,790,022 | ............ 59,460,000 | ............ 64,703,066 [ (788,668) 0 [0 | XXX | XXX [ XXX | e 947,861 | ......... 1,857,164 XXX XXX
U.S. Special Revenue & Special A Obligati and all N Ol Back iti
3137B2  GX 2 [FHMS 2013-K713 X1 10... .o | conees | oo | S5hiiinns | o 1FE 11,591,350 |....... 2473 8,398,642 8,340,060 (1,346,068) | .....ooovocvviicniccnies | v, | 220,847 {......2.562 [MON... | ............ 239,786 | ......... 1,453,026 | 11/30/2015. | 03/25/2020.
2799999. U.S. Special Revenue - Commercial Mortgage-Backed Securities XXX 8,398,642 0 8,340,060 (1,346,068) 0 oo 0 XXX [ XXX | XXX | ............239,786 | ........ 1,453,026 XXX XXX
3199999. Total - U.S. Special Revenue & Special Assessment Obligation: XXX | e, 75,188,664 | ............ 59,460,000 | ........... 73,043,126 (2,134,736) O 0] XXX | XXX | XXX | ......... 1,187,647 | ......... 3,310,190 XXX XXX
Industrial & Mi (Unaffiliated) - Issuer Obligations
00208R  CL 4 |AT&T CORP....coourerreirerireeieressssissesissssssessssssssesssesssssessssssssesssssssssessssssssesssnsssssesssnssssesssenees | eevsee | oo | svvseie ] | eein2FE | i, 9,994,900 | ..., 98.520 ...9,852,000 9,995,777 877 04/23/2015. | 06/30/2020.
032095 AC 5 |[AMPHENOL CORP 100.030 .10,003,000 | .. . 9,990,169 2,994 .106,958 01/23/2014. | 01/30/2019.
05367A  AG 8 |AVIATION CAPITAL GROUP........cocomerriiriiriieriiesiissssiessissssisssissssssssssssssssssssssssssssssssnnsss | eevses | oo | e [en2FE | iiii..6,968,710 | .... 99.426 | .....oouce 6,959,820 | ...cocvvvnee 7,000,000 | ..ooooeeennc 6,971,417 2,707 58,139 09/14/2015. | 09/17/2018.
073730 AD 5 |BEAMINC ...100.107 3,003,210 3,000,000 3,016,459 (6,551) | ooovveerierriieniiens | e [ e 1875 [ 101469 [MNLL | 7188 | e 28,125 | 06/09/2015. | 05/15/2017.
12189L AY 7 |BURLINGTN NORTH SANTA FE ...101.341 5,067,050 5,000,000 5,038,846 (1,254) 66,410 08/28/2015. | 09/01/2025.
161175 AL 8 |CCO SAFARIIILLC.......ioiircrcsrisccssesseissssssessssssssssssssssssssssssssssssssssssssssssssssssinnes. | coneese |0 | seveeen] | 000eiFE [ 1202..5,000,000 | ... 99.652 | ....ooeuv 4,982,600 5,000,000 5,000,000 97,960 07/09/2015. | 07/23/2022.
26884T AK 8 |ERAC USA FINANCE COMPANY. ...100.672 3,629,226 3,605,000 3,688,100 (26,239) | .cvvooreerriienicenens | cereiveriieniineniiens | 0000 2.800 [0 1959 [MNLL | e 16,823 | ............100,940 |01/22/2015. | 11/01/2018.
44923Q AB 0 [HYUNDAI CAPITAL AMERICA ...102.582 5,129,100 5,000,000 5,000,441 (385) | cevvvvrcrvererrireniienens | eerrrrerrirseeineniirnes | eeeeni000 [ 10000.3.992 [ Do | v 12,778 | ............200,000 | 12/01/2011. | 06/08/2017.
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Showing all Long-Term BONDS Owned December 31 of Current Year
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1 2 Codes 6 Fair Value 10 11 Change in Book/Adjusted Carrying Value Interest Dates
3 14 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 Code| n| CHAR | nation Actual Cost Fair Value Fair Value Par Value Carrying Value (Decrease) Accretion Recognized B./A.CV. Rateof | Rateof | Paid | Due & Accrued During Year Acquired Date
608190 AH 7 |[MOHAWK INDUSTRIES INC. [ .2FE ..6,903,475 |...100.106 6,504,888 6,498,000 6,511,056 (335,101) 183,523 | .. . 10/24/2014. | 01/15/2016.
690742 AA 9 [OWENS CORNING INC......courueumrimrriearierereeeesisesissessssesesssessssesssssessses st ssssesssssssssssssssssssssesans | oneees e ...102.895 36,013 35,000 35,582 (610) 190 2,275 | 08/05/2011. | 12/01/2016.
747262  AQ 6 [QVC INC. ... | s e | 2FE | i...5,838,762 . 98.720 5,725,760 5,800,000 5,831,769 (6,993) 45,313 90,625 |06/22/2015. | 04/01/2019.
832696  AD 0 [JM SMUCKER CO......ouriummrimmriiiiieesiisesiiesesies sttt | nenes i | | 2FE | ec..o..6,989,500 | ... 99.536 | ..............6,967,520 | .....ocecco. 7,000,000 | ..ooervrnnnee 6,992,119 2,619 [ oo e [0 1750 10001802 [MSecis | vovrirern36,089 | e 59,549 |03/12/2015. | 03/15/2018.
982526  AQ 8 [WRIGLEY WM. JR CO......osiiviiiiiiiiniisiiieississssssssss oo | oneees . 101.989 ...4,589,505 4,641,585 (26,851) ..151,875 | 01/14/2015. | 10/21/2020.
98978V AG 8 |ZOETIS INC covoeee [ oo v [ 2FE ] iiin12,022,510 98.661 .11,839,320 12,009,534 (4,489) . ..225,000 | 01/17/2013.| 02/01/2018.
05565Q CY 2 |BP CAPITAL MARKETS PLC......cooiruirrimrermeneseresssssssssesesssssssesssssssssasesssesssssesessessssessssessssessssens | sesnee ..10,000,000 |..... 99.893 | ... ...9,989,300 | .. .10,000,000 | ...rreeer10,000,000 [ coooeveernreermrierrens [ eervrrererereenerernne | oreerneeeiseessenesnens | seessseesssenessesenees | cevens 1674 |...... 1.674 |FA....... ..64,170 | .. 02/10/2015. | 02/13/2018.
714264  AH 1 [PERNOD-RICARD SA........oiiiiiiiiiissiissiissii s | oeees 6,451,108 |...102.722 6,384,172 6,215,000 6,444,005 (7,103) | oo i | e 4.250 |...... 3.612 |JJ........ 121,797 |... 10/01/2015. | 07/15/2022.
3299999. Industrial & Miscellaneous (Unaffiliated) - Issuer Obligation: ..101,639,698 XXX oo 100,662,484 | ......... 100,653,000 | .......... 101,166,859 [ ...cocovvvirieens (o (406,359) 0 0] XxX XXX XXX XXX XXX
Industrial & Miscell (Unaffiliated) - Resil ial Mortgage-Backed Securities
004375 DU 2 |ACCR 2005-3 M1 | AAAAAAAAA | . .7,378,125 | ..... 98.117 7,358,775 ..7,402,750 24,626 10/01/2015. | 09/25/2035.
3399999. Industrial & Miscellaneous (Unaffiliated) - Residential Mortgage-Backed Securities. 7,378,125 XXX ...7,358,775 ..7,402,750 0 24,626 0 0 XXX XXX
Industrial & Miscell (Unaffiliated) - Commercial Mortgage-Backed Securities
12625C  AA 1 | COMM 2013-WWP ATttt ensnin | crenins [ I 2 | 1FM 2,985,000 99.322 2,979,660 2,985,530 530 | oo e | e 2499 | ... 2.606 | MON... 10/07/2015. | 03/10/2031.
30225A  BE 2 [ESA2013-ESHS D5........oouiiiiiciriiiseinssssssi s | seniies o] e [ 1FM ....11,029,331 |...100.050 .10,992,637 ..11,011,275 14,678 | oo e [ e 4316 |..... 4.080 [MON... | ... 07/28/2015. | 12/05/2031.
44217N AN 6 |HGMT 2015-HGLR D JRVPUUR VR ESVOOOPOOY IO 1FM .4,969,531 |..... 97.353 ,867,650 4,970,052 521 . MON... 10/13/2015. | 03/05/2037.
91830C AN 8 |VUNDO 2012-BAVE E.........oiiiiiircirccicesisess s | sevenes . N 1FM| ... ..7,060,000 |..... 94.284 | ... ...6,835,590 | .. ....7,250,000 | ... ..7,070,637 10,637 | oo e [ e 3448 | ... 3.802 [MON... | ... . . 07/30/2015. | 11/15/2030.
92903P  AC 3 [VNO 2010-VNO A2FX... .ot | cenieas o 2 [ FM| s 5,318,750 |...105.498 5,274,900 5,000,000 5,316,098 (V1572 | TR FOTRORTROTIONY PO 4.004 |..... 2.580 |MON... 11,677 12/11/2015. | 09/13/2028.
3499999. Industrial & Miscellaneous - Commercial Mortgage-Backed Securitie: 31,362,612 XXX | s 30,950,437 | ...ocovenee 31,237,143 | ........... 31,353,592 0 23,714 0 0] XxX XXX oSS I 94,866 | ...........485,031 XXX XXX
Industrial & Miscell; (Unaffiliated) - Other Loan-Backed and d it
29372E AW 8 |EFF 2013-1 A3 OO ..9,865,881 |..... 99.864 9,856,314 9,869,737 9,868,024 2,143 MON... 2,744 52,392 | 06/16/2015. | 09/20/2018.
34530Q AB 6 |FORDO 2015-A A2A ... | coniee o] 2 | AFE 3,346,242 | L 99.914 3,343,387 3,346,265 3,346,256 13 MON... 03/17/2015. | 01/15/2018.
43814C  AC 3 |HAROT 2013-1 AB....ooiiiiiiiiiesitiesiiesese s bbb | ciiies ] e |l FE | 224947 | L 99.977 224,877 224,930 224,931 (13) | ceveoeeerieriiieni [ e | e 0480 |..... 0.468 [MON... | ... 09/24/2014. | 11/21/2016.
58768L  AD 5 [MBALT 2015-A AB....oouieieiirerermeeeseessaeesesesssssesssessssssssesssssesssssssssssssesssessssssesssesessssesssesssssnesssenssssnes | coneees . v 14,997,740 | ... 99.892 | ..covvenee 14,983,800 | ...ooonveee 15,000,000 | ............ 14,999,019 1,279 | oveeeeereeeeiene | veeeeeeesieesesnnnens | ceeene 1.100 |...... 1.112 |MON... | ... 01/07/2015. | 08/15/2017.
654730 AD 4 [ NALT 2015-A A3 ..o | ceniias o] e [l IFE ] 2,599,572 |..... 99.802 2,594,851 2,600,000 2,599,683 T [ s [ | e 1.400 |...... 1.413 |MON... 06/17/2015. | 06/15/2018.
73329B  AG 1 [PILOT 2015-T Aottt bbb st | seniien . .4,998,754 |..... 99.131 ...4,956,550 ..4,998,737 (R4 [UTOTTRRIOR INVTURTIRRTRTORIT DO 1.430 |...... 1.447 |MON... | ... 05/13/2015. | 05/21/2021.
90290X  AB 3 |USAOT 2015-1 A2.......oouiiiriiiiisiissiisiisssissssssssssssssssssss s sssss s ssssss s ssssassssannes | aeveeae . .. .4,999,814 | ..... 99.844 | ... ...4,992,200 ..4,999,887 T3 [ [ | e 0.820 |...... 0.825 [MON... | ... 07/21/2015. | 03/15/2018.
928870  AC 0 |VFET 2013-TA AB..... oottt | ceniies . w2 [l AFE | 1,950,185 |..... 99.949 | .coovvos 1,947,973 | ............ 1,948,967 | ............. 1,948,990 (839) | cevvvverrvererrieriieniis | cereieniieriisenniens | e 0.740 |...... 0.664 [MON... | ... 10/02/2014. | 03/15/2017.
98160L  AD 5 [WOLS 2013-A A3.... ..o | e . 519,946 99.994 519,997 520,029 520,020 27 [ Lo | e, 1.100 |...... 1.110 [MON... | ... ..254 | .. 09/11/2013. | 12/15/2016.
3599999. Industrial & Miscellaneous - Other Loan-Backed and Structured SECUNES............coouiiiiiniiisiiississss s | csnsieenees 43,503,081 XXX | s 43,419,949 | ............ 43,509,928 | ........... 43,505,548 0 2,777 0 0] XxX XXX XXX [ s 17,633 | ............320,284 XXX XXX
3899999. Total - Industrial & Miscellangous (UNGMIBLEA).............o..uuuiiiiisisieiissississsssssssssess s sssssss sttt sssssssenssssssnssssens | svssssaes 183,883,516 XXX e 182,391,645 | ..o 182,900,071 | .......... 183,428,749 0 (355,242) 0 0] XxX XXX XXX | e 1,054,756 | ......... 2,573,820 XXX XXX
Totals
7799999. Total - Issuer Obligation: 256,526,125 XXX 248,838,000 ..254,234.991 | .o 0 [ (1,178,549) 0 0] XxX XXX XXX ..2,265,022 XXX XXX
7899999. Total - Residential Mortgage-Backed Securities 7,378,125 XXX . ....7,500,000 | .... 7,402,750 0 24,626 0 0] XxX XXX XXX | ... . ....12,802 XXX XXX
7999999. Total - Commercial Mortgage-Backed SECUNIES.............riuuiiieiiiii e | nssisssnees 42,953,962 XXX ............39,349,079 | ............ 31,237,143 39,693,652 0 [ (1,322,354) 0 0] XXX XXX XXX [ i 334,652 | ......... 1,938,057 XXX XXX
8099999. Total - Other Loan-Backed and StrUCtUTEd SECUIIIES...........ruuuuirueriiumirieeiisserisssiissesesssesseseesesss sttt snnes | nsnssssees 43,503,081 XXX . ....43,505,548 0 2,777 0 0] XxX XXX XXX 17,633 320,284 XXX XXX
8399999. Grand Total - Bonds 350,361,293 XXX 331,085,071 ..344,836,941 | ..o 0 [ . (2,473,500) 0 0] XxX XXX XXX | 2,618284 | ... 6,641,635 XXX XXX




Annual Statement for the year 2015 of the PROGRESSIVE MAX |NSURANCE COMPANY

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

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

E11, E12



€3

Annual Statement for the year 2015 of the

PROGRESSIVE MAX INSURANCE COMPANY

SCHEDULE D - PART 3

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

1 2 3 4 5 6 7 8 9

CUSIP 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. it

912828 M4 9 |US TREASURY NOTE 1.875% 10/31/22... 11/1712015........ VMOUS. .vvccvovvvecses sttt 29,603,125 30,000,000

912828 M5 6 |US TREASURY NOTE 2.250% 11/15/25 12/03/2015.. CSFBdirect.... 9,928,026 .10,000,000

912828 SM 3 |US TREASURY NOTE 1.000% 03/31/17... 01/12/2015. Barclays Capital 604,406 600,000

912828 VS 6 |US TREASURY NOTE  2.500% 08/15/23........ccocimiiiininiiriisisnienienis 03/06/2015........ Barclays Capital 667,773 650,000

0599999. Total - Bonds - U.S. Government.......... 40,803,330 .41,250,000
Bonds - U.S. Special R e and Special A

167593 RS 3 |CHICAGO IL O'HARE INTERNATIONA 3.625% 01/01/25.. 10/08/2015........ JP Morgan Securities...... 1,041,750

167593  RT 1 |CHICAGO IL O'HARE INTERNATIONA 5.000% 01/01/26.. 10/08/2015........ JP Morgan Securities...... 2,815,164

167593  RU 8 | CHICAGO IL O'HARE INTERNATIONA 5.000% 01/01/27.. 10/08/2015........ JP Morgan Securities...... 1,792,848

3137B2  GX 2 |FHMS 2013-K713 X110  0.847% 03/25/20.........ccovvurerrerenienes 11/30/2015........ WellS Fargo Bank............ceurieeiieiriieinriesssseeensssessssiseseesinsenes 3,915,114 6,383

64988R  GY 2 |[NEW YORK ST MTGE AGY REVENUE 3.500% 10/01/30.......cccimimiimmiiiirierininnisenssnissenesnens 10/15/2015........ Bank of America Corp 11,635,910 | ... 11,000,000

3199999. Total - Bonds - U.S. Special REVENUE Nd SPECIAI ASSESSMENES. ... v.iutrureeeeererseraesersreseesasaeeesessesessssssses | eeeseesesseeassasseeseesesseseeeeaesaeseeseeseseeseeseeseeeeteeaeeseeseseEsee et eeseesee et sesensesser et ensensstnsas 21,200,786 | ..o 16,075,000 6,383
Bonds - Industrial and Miscell:

00206R  CL 4 |AT&T CORP 2.450% 06/30/20..... 04/23/12015........ JP Morgan Securities...... 9,994,900

004375 DU 2 |ACCR 2005-3 M1 0.670% 09/25/35.........ccovvumimernrirererineirerierisreesinennes 10/01/2015........ Citicorp Securities Inc......... 7,378,125

05367A  AG 8 |AVIATION CAPITAL GROUP 2.875% O9/17/18.......cooivirririinirnirierienissseississsiesiesssesesssssenes | seveesseneniens 09/14/2015........ Deutsche Bank 6,968,710

073730 AD 5 |BEAMINC 1.875% 05/15/17. 06/09/2015........ MOrgan StanIEY ..o 3,023,010

12189L  AY 7 |BURLINGTN NORTH SANTA FE 3..650% 09/01/25 08/28/2015........ JP Morgan Securities...... 5,040,100

12625C  AA 1 |COMM 2013-WWP A1 2.499% 03/10/31.......cvmvviirriieirernnireinas 10/07/2015........ Barclays Capital............ccovvereiniieinencees 2,985,000

161175 AL 8 |CCO SAFARIIILLC 4.464% 07/23/22 07/09/2015........ Goldman Sachs... 5,000,000

26884T  AK 8 |ERAC USA FINANCE COMPANY 2.800% 11/01/18 01/22/2015........ Mitsubishi Bank of Japan..............cccuevmirneviererneinniins 3,714,340 | v 3,605,000

29372E AW 8 |EFF 2013-1 A3 0.910% 09/20/18.........cocvvverirircrrerirererineierineines 06/16/2015........ JP Morgan Securities...... 9,865,881 ...9,869,737

30225A BE 2 |ESA2013-ESH5D5 4.316% 12/05/31 07/28/2015........ JP Morgan Securities...... 5,987,143 verenennnD,987,143

34530Q AB 6 |FORDO 2015-A A2A  0.810% 01/15/18.......coovvvvevrierrrnniree 03/17/2015........ JP Morgan Securities...... 3,346,242 | ..o 3,346,265

44217N AN 6 |HGMT 2015-HGLR D = 3.982% 03/05/37......covvvrerirerrrircirrirnns 10/13/2015........ DA Davidson 4,969,531 ...5,000,000 8,296

58768L  AD 5 |MBALT 2015-A A3 1.100% 08/15/17 01/07/2015........ Barclays Capital 14,997,740 A

65473D  AD 4 |NALT 2015-A A3 1.400% 06/15/18.......ccrvvererrirerrerircirerinirens 06/17/2015........ Barclays Capital.............ccvieeeriniicinirereinceneies 2,599,572

73329B  AG 1 |PILOT 2015-1 A4 1.430% 05/21/21 05/13/2015........ Barclays Capital 4,998,754

747262 AQ 6 |QVCINC 3.125% 04/01/19 06/22/2015........ Various 5,838,762 | ..ovvvvverrrierreriennnrennn,800,000 [ oo 11,476

832696 AD 0 |JM SMUCKER CO 1.750% 03/15/18..........cccovvrrvrrianns 03/12/2015. Bank of America Corp 6,989,500

90290X  AB 3 [USAOT 2015-1 A2 0.820% 03/15/18 07/21/2015.. Royal Bank of Canada 4,999,814

91830C AN 8 |VNDO 2012-6AVE E  3.448% 11/15/30......ccovvererircrnrinrierirercrsnirenee 07/30/2015. VAHOUS. ..ottt 7,060,000 2,063

92903P  AC 3 |VNO 2010-VNO A2FX 4.004% 09/13/28.........coocrvrvnn 12/11/2015........ DA Davidson 5,318,750 3,336

982526 AQ 8 |WRIGLEY WM. JRCO 3.375% 10/21/20 01/14/2015.. Barclays Capital 2,611,150 20,859

05565Q  CY 2 |BP CAPITAL MARKETS PLC 1.674% 02/13/18 F 02/10/2015. Royal Bank of Scotland 10,000,000 .10,000,000

714264  AH 1 |PERNOD-RICARD SA  4.250% 07/15/22........ccccovovinvirinnnnane F 10/01/2015........ Barclays Capital 6,451,108 | ..o 6,215,000

3899999. Total - Bonds - Industrial and Miscellaneous.. ...140,138,132 39,673,145

8399997, Total - BONAS = Pt 3... ...ttt ...202,142,248 ...196,998,145

8399998. Total - Bonds - Summary Item from Part 5.........ccovrveirncnniciseccens 30,806,539 ..29,383,999

8399999. Total - BoNds.........ccuviiiiiciiiicisicisssc s ...232,948,787 226,382,144

9999999. Total - Bonds, Preferred and COMMON STOCKS............c..vuiuriiiiieriieisii ettt siee eesess e s enes e s ettt ...232,948,787
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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 Year's Bond Interest /
or Unrealized Other-Than- Total Foreign Foreign Stock
ei Prior Year Valuation Current Year's Temporary Total Change in Exchange Book/Adjusted Exchange | Realized Gain|  Total Gain Dividends Stated
g Disposal Number of Shares of Book/Adjusted Increase (Amortization) / Impairment B/ACV. Change in Carrying Value at | Gain (Loss) on|  (Loss) on (Loss) on Received Contractual
CUSIP Identification Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost Carrying Value (Decrease) Accretion Recognized (11+12-13) BJA.C.V. Disposal Date Disposal Disposal Disposal During Year | Maturity Date
Bonds - U.S. Government
912828 B4 1 |USTREASURY NOTE 0.375% 01/31/16........ccveeveircrcrrcrircnis .. | 03/30/2015. | Barclays Capital..............cowurruerirrenrierinrienienins | cerierienieniesiienins | e 700,766 | ........... 700,000 | ........... 700,070 700,038 (9) (9) 700,029 [ ..o [ e T37 | e T37 [ e 1,740 | 01/31/2016.
912828 EN 6 |USTREASURY NOTE 4.500% 11/15/15.... oo | 111512015, | MBRUFIY.......oveeeericiesiceeseessieniisssiienes [ e | cereiiensd 600,000 | ........... 600,000 .645,938 606,127 | ..o | ceriies (6,127) (6,127) 600,000 0. 27,000 | 11/15/2015.
912828 MW 7 [US TREASURY NOTE 2.500% 03/31/15.... .. | 03/31/2015. | Maturity .0rnn,545,000 | ........ 6,545,000 | .. ,541,445 6,544,577 423 423 | | e 6,545,000 0| e 81,813 | 03/31/2015.
912828 PM 6 |USTREASURY NOTE 2.125% 12/31/15.... .| 09/15/2015. | Goldman Sachs............cccouurruerieinriereiieriieeeiins [ o [ e 61,573,769 |....... 61,200,000 |....... 61,243,031 | ........ 61,208,979 | ..oooeveeciiens [ e (7,664) (7,664) | ...oooocr | e 61,201,315 .....887,933 | 12/31/2015.
912828 RE 2 |US TREASURY NOTE 1.500% 08/31/18.... ... |.. | 02/06/2015. | Barclays Capital 304,805 300,000 301,500 301,123 (31) (31) 301,092 . 2,014 | 08/31/2018.
0599999. Total - BONAS - U.S. GOVEIMMENT........ieuieiieriieiieiieseieese s eeeseeessees et see bbb ee s et b ettt e bbb sensenienis | crirond 69,724,340 |....... 69,345,000 |....... 69,431,984 | ......... 69,360,844 | ......ccoeceenc 0] (13,408) | ..ooocvecrencnd 0 [ (13,408) 0 69,347,436 ..1,000,500 XXX
Bonds - U.S. Special Revenue and Special A
3137B2 GX 2 |FHMS 2013-K713 X110  0.847% 03/25/20..........ccoevvvcrrcriccricraas [ 1200172015, | PAYAOWN.......ouiiiiriiriiiicicirisisininiiniiens | cevieniesiesienienies | covsssississssssinses | sesesssssssesssssens | conieni 122,658 92,215 (92,215) (92,215) 0. 12,552 | 03/25/2020.
414009 HW 3 [HARRIS CNTY TX CULTURAL EDU FA 5.000% 12/01/24. .. | 10/06/2015. | Wells Fargo Bank .rr5,136,763 | ... 4,250,000 5,054,308 5,017,296 (52,282) (52,282) [ ..o | e 4,965,015 | ..oocoovveccns | e 171,748 | ....... 171,748 | .....181,806 | 12/01/2024.
67756Q MS 3 |OHIO ST HSG FIN AGY RESIDENTIA 5.000% 09/01/39.. .| 12/01/2015.|Call ~ 100.0000 .475,000 .475,000 499,372 483,652 (8,652) (8,652) 475,000 0 |.....19,500 | 09/01/2039.
83712D SL 1 |SOUTH CAROLINAHSG 4.000% 07/01/34. .. 10/01/2015.|Call ~ 100.0000 . . 360,618 353,218 [ ..o | e (13,218) | ovvveveecrirens | e (13,218) 340,000 (] I 11,750 | 07/01/2034.
882750 NA 6 |TEXAS ST HSG & CMNTY  4.250% 01/01/34.......cccccoovvsiiiisiiie. .. 112/01/2015. | Call _ 100.0000.........cccmmemmieiiisiisssisssisssinns e | coriieies 760,000 | ........... 760,000 820,564 796,333 [ .o | i (36,333) (36,333) 760,000 0 | 30,883 | 01/01/2034.
3199999. Total - Bonds - U.S. Special Revenue and Special Assessment; vnB,711,763 | ..o 5,825,000 | ........6,857,520 6,742,714 0 (202,700) 0 (202,700) 0] 6,540,015 | ..o 0]... 171,748 | ....... 171,748 | .....256,491 XXX
Bonds - Industrial and Miscell
075887 BE 8 |BECTON DICKINSON & CO  2.675% 12/15/19 .| 01/29/2015. | Nomura Securities Intern'l Inc. v 1,161,000 | .......7,000,000 7,000,000 0 .7,000,000 161,000 |........ 161,000 | .......24,967 | 12/15/2019.
126802 BM 8 |CABMT 2010-2A A1 2.290% 09/17/18 .| 09/15/2015. | Paydown e0era 7,000,000 | ... 7,000,000 6,999,573 427 427 . .7,000,000 0 [ .....120,225 | 09/17/2018.
34528Q AQ 7 |FORDF 2010-3A1 4.200% 02/15/17 .| 02/15/2015. | Paydown 8,000,000 | ........ 8,000,000 | .......7,997,171 | ........... 7,999,911 89 89 . .8,000,000 0. 56,000 | 02/15/2017.
345397 WY 5 |FORD MOTOR CREDITCO 2.597% 11/04/19, .| .. | 04/20/2015. | Royal Bank of Canada ........5,085,800 | ........ 5,000,000 5,000,000 0 . .5,000,000 |..oooovriniinns | e 85,800 | ......... 85,800 | ....... 60,957 | 11/04/2019.
35802X AJ 2 |FRESENIUS MED CARE Il 4.750% 10/15/24...........cccocvvvvvvirnrin .. | 03/05/2015. | Bank of America Corp. erer4,255,000 | ... 4,000,000 | ........4,000,000 4,000,000 0 . .4,000,000 255,000 255,000 | ....... 68,875 | 10/15/2024.
39153V BJ 2 |GALC 2013-1 A3 0.780% 06/15/16 o | 12/15/2015. | PAYAOWN.......ocvoomvriimriieriieieesiiesieessiesieessiins | cevoenieessisessseneses | coniens 11,186,392 |....... 11,186,392 |....... 11,193,681 | ........11,187,997 |. (1,606) 1,186,392 0| .t 42,536 | 06/15/2016.
43814C AC 3 |HAROT 2013-1 A3 0.480% 11/21/16........ooovvveriiciieriiscicnis .. | 12/21/2015. | Paydown 3,621,469 3,621,469 3,621,752 3,621,697 (228) . .3,621,469 0 8,629 | 11/21/2016.
58768D AC 5 |MBALT 2013-BA3  0.620% 07/15/16........coervererrieerieeriireriireriiienns ..| 11/15/2015. | Paydown 22,250,000 22,250,000 22,269,668 22,262,376 | ...coovvenrrccriins | erreens(12,376) [ o [ (12,376) 22,250,000 0] e 79,050 | 07/15/2016.
65476V AD 1 |NALT 2013-A A4 0.740% 10/15/18 .| 10/15/2015. | Paydown e0era 7,000,000 | 7,000,000 | ........6,999,044 6,999,691 309 [ | e 7,000,000 (] IO 39,377 | 10/15/2018.
66704 BQ 0 |NEF 2006-A A3 0.496% 05/28/26. .. | 08/28/2015. | Paydown 992,558 992,558 | ........... 947,892 988,328 4,230 992,558 0| 2,044 |05/28/2026.
747262 AE 3 [QVCINC 7.375% 10/15/20 ..| 04/15/2015. | Call  103.6880. 9,037,446 | ....... 8,716,000 ..9,475,792 9,152,416 | .oooooeereeens [ (114,970) [ ..o [ (114,970 [ ..o .9,037,446 0 |.....321,403 | 10/15/2020.
76110H BL 2 [RALI2003-QS7 A2  4.750% 04/25/33...........ccoooomrriinrriscrinriinnens .| 12/15/2015. | Cantor Fitzgerald e 1,327,155 | 7,253,173 ..7,545566 | ........... 7484370 | oo [ s (57,425) (57,425) 7426945 | .....covvae n(99,790) | .. (99,790) | ....360,795 | 04/25/2033.
76110H BL 2 |RALI2003-QS7 A2 4.750% 04/25/33.. .| 12/01/2015. | Paydown 2,982,910 2,982,910 . 3,077,992 .(95,081) (95,081) . .2,982,910 0. 78,487 | 04/25/2033.
92887D AC 0 [VFET 2013-1AA3 0.740% 03/15/17... .| | 12/15/2015. | Paydown 8,051,033 8,051,033 | .. ,056,065 8,054,596 cevennnn(3,563) (3,563) . .8,051,033 0. 31,678 | 03/15/2017.
98160L  AD 5 |WOLS 2013-AA3  1.100% 12/15/16......cccocouvirsiicniiisiicsiissiias .. [ 12/15/2015. | PAYAOWN. ... | oo | coniinies 879,971 | ........... 879,971 | ........... 879,830 879,911 60 60 879,971 0 [ 8,145 | 12/15/2016.
3899999. Total - Bonds - Industrial and Miscellaneou: .....104,830,734 | ..... 103,933,506 |.....105,086,751 | ....... 104,708,858 | ...occoverven | o (280,134) 0 (280,134) 0. 104,428,724 | ... 0 | 402,010 |....... 402,010 | ..1,303,168 XXX
8399997. Total - Bonds - Part 4 .....181,266,837 |..... 179,103,506 | .....181,376,255 | ....... 180,812,416 | ... 0] (496,242) | ......c..ccc... 0 [ (496,242) | .....c..oooecc.. 0. 180,316,175 | ... L0 950,661 |........ 950,661 | ..2,560,159 XXX
8399998. Total - Bonds - SUMMANY HEM fIOM PAI ...k ebsisis bbbtk | cnniins 31,068,712 |....... 29,383,999 |....... 30,806,539 | ... [ | o (105,331) | oo [ (105,331) 30,701,208 |....coooovviccni | conas 367,504 |........ 367,504 | .....295,353 XXX
8399999. Total - Bonds. .....212,335,549 |..... 208,487,505 |.....212,182,794 | ....... 180,812,416 | ......ccooo...... 0. (601,573) | ... () R (601,573) | ..o 0. 211,017,383 | ................ 0].1,318,165 |.....1,318,165 | ..2,855,512 XXX
9999999. Total - Bonds, Preferred and Common Stocks .....212,335,549 XXX ...212,182,794 | ... 180,812,416 | ..o 0. (601,573) | covooveenad [V (601,573) | oo 0f... 211,017,383 | .o 0].1,318,165 |.....1,318,165 | ..2,855,512 XXX
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SCHEDULE D - PART §

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 Year's Other-
or Unrealized Than- Total Foreign Foreign Interest and Paid for
ei Par Value (Bonds) Book/Adjusted Valuation Current Year's Temporary Total Change in | Exchange Exchange | Realized Gain Total Gain Dividends Accrued
g Date Disposal or Number of Carrying Value at Increase (Amortization) / | Impairment BJAC.V. Changein | Gain (Loss) (Loss) on (Loss) on Received | Interest and
CUSIP Identification Description n| Acquired Name of Vendor Date Name of Purchaser Shares (Stock) Actual Cost Consideration Disposal (Decrease) Accretion R i (12+13-14) BJA.C.V. on Disposal Disposal Disposal During Year | Dividends
Bonds - U.S. Government
912828 J5 0 |US TREASURY NOTE 1.375% 02/29/20 I ‘ 03/06/2015 | Goldman Sachs..........ccccoccicciiiciiccnians 03/12/2015 ] CSFBAirect.........ocovvviiniicniicsicsiiisiicciens | oo 10,000,000 | ......... 9,848,438 | ......... 9,903,906 | ...........9,848,749 312 312 e L | 55,157 | ......... 55,157 | ......... 4,857 |....... 3,363
0599999. Total - BONAS - U.S. GOVEIMMIENL. ...t et | aniine 10,000,000 | ......... 9848438 | ........ 9,903,906 9,848,749 0 312 0 312 0 0 55,157 55,157 | ......... 4,857 |....... 3,363
Bonds - U.S. Special Revenue and Special A
235416 6K 5 |DALLAS TX WTRWKS & SWR 5.000% 10/1/24...........ovvvevrrirrrans | e 03/11/2015 | Cabrera Capital Markets...................... 12/08/2015 | Citicorp Securities INC.............coovvcrrveiences | coveeeecd 6,100,000 | ......... 7477075 | ........ 7,573,882 21,384,200 | .o | e ({728 7£5) U I (92,875) | vvvvvvinnies [ o | o 189,682 |........ 189,682 | ....216,889 |.....ccoocceee.
45203H N5 7 |ILLINOIS ST FIN AUTH REVENUE 5.000% 11/15/25..........c0c000unuu . | 03/25/2015 | Goldman Sachs............cocruesriisciiinnc 12/07/2015 | BB&T Capital Markets...........cc.cccoocveunnce. .1,000,000 | ......... 1,214,390 ...1,198,630 1,201,524 | . | (12,866) | .... ...(12,866) (2,894) (2,8%4)] ....... 41,528 |....... 6,806
3199999. Total - Bonds - U.S. Special Revenue and Special Assessment: .7,100,000 | ......... 8,691,465 772,512 8,585,724 | ..o | o (105,741) | ... L(105,741) |............... (| I 0]....186,788 |........ 186,788 | .....258,417 |....... 6,806
Bonds - Industrial and Miscell
05329W AL 6 |AUTONATIONINC 3.350% 01/15/21.. .| 09/16/2015 | Bank of America Corp. 10/23/2015 | Suntrust Robinson Humphrey.. .2,500,000 | ......... 2,499,950 2,540,775 2,499,896 (54) (54)
126408 HD 8 |CSX CORPORATION 3.350% 11/01/25.. .| 10/15/2015 | Citicorp Securities Inc.. 10/23/2015 | Wells Fargo Bank .5,000,000 | ......... 4,988,150 | ......... 5,041,600 ....4,988,142 (8) (8)
29372E AW 8 |EFF 2013-1 A3 0.910% 09/20/18 .| 06/16/2015 | JP Morgan Securities.. 12/20/2015 | Paydown ...130,263 130,212 ..130,263 130,263 51 51
34530Q AB 6 |FORDO 2015-A A2A  0.810% 01/15/18.......cooiviiiriiniiniineincieii .| 03/17/2015 | JP Morgan Securities.. 12/15/2015 | Paydown cerenn.1,653,735 .1,653,725 ,653,735 ....1,653,735 1 T | e [ [ [0 108,008 | i
375558 BB 8 |GILEAD SCIENCES INC  2.550% 09/01/20.......cccccccriosiiiisriens . | 09/09/2015 | JP Morgan Securities..............cccocouuuuee 11/03/2015 | Bank of America Corp.........ccccooosvivsniians | covsieees 3,000,000 2,994,600 3,025,920 2,994,698 98 98 | Lo | 00000.31,222 | 100031222 111,050 [,
3899999. Total - Bonds = INAUSHHal @NA MISCEIBNEOUS..................c.oveiveeeeieeeeeeeeeeeeeeeeeeeeeeee oot s ettert eeeeeeeeeseeseeeeeeeeeseeeeeseeseeseeseesessesseeseesaeseeseeseessesssseseeseeeseeseeseeseessessessssessessesseeseessessessessersesssnsssnene | evieres 12,283,999 | ....... 12,266,637 | ....... 12,392,293 0 98 0 98 0 0]....125559 |.......125559 | ......32,079 | ........... 95
8399998. TOtAL = BONAS. ... eeEEieeEeeeEE e | e 29,383,999 | ....... 30,806,540 | ....... 31,068,711 | .........30,701,207 | ...cccvvveeeeen. 0... (105,331) | oo 0 [ (105,331) | .oovvvennead () P 0 ... ....295,353 |..... 10,264
9999999. Total - Bonds, Preferred and Common Stocks 30,806,540 | ....... 31,068,711 | ........30,701,207 | ..cccccooennnc 0].... (105,331) ] oo [V (105,331) 0 0 367,504 |........ 367,504 | ....295,353 |..... 10,264
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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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SCHEDULE E - PART 1 - CASH

1 4 5 6 7
Amount of Interest Accrued
Rate of Amount of Interest December 31 of Current
Depository Code Interest Received During Year Year Balance *
Open Depositories
CITIBANK NEW YORK, NY ..ottt sssesssssesssnens | woeneins XXX
0199999. Total - Open Depositorie: 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. November.
3. March 6. June 9. September. 12. December.

E26
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Annual Statement for the year 2015 of the PROGRESSIVE MAX INSURANCE COMPANY
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
U.S. Government Bonds - Issuer Obligations
TREASURY BILL [ [ 1201112015 [ oo 0175 ... 0200412016 24,995,856 2,559
0199999. U.S. Government Bonds - Issuer Obligation: 24,995,856 0 2,559
0599999. Total - U.S. Government Bonds. 24,995,856 0 2,559
Bonds - Industrial and Miscellaneous (Unaffiliated) - Issuer Obligations
CHEVRON CORP.....oovvevumiumaeesreeeesssssesssessessessase s sssssssss s bbb esssssseeneneenns e | e 12/07/2015 | .................0.080 |...... 01/12/2016 9,999,755 556
WALT DISNEY COMPANY 1212912015 | ......ceeeeer...0.250 | ... 01/14/2016 999,910 21
MITSUB UFJ T&B . 121222015 | ................0.350 |....... 01/12/2016 1,999,786 194
BANK TOKY O-MIT UFU. it isiss s s | e 12/22/2015 | .................0.350 |...... 01/04/2016 4,999,854 486
3299999. Industrial and Miscellaneous (Unaffiliated) - Issuer Obligation 17,999,305 0 1,257
3899999. Total - Industrial and Miscellaneous (Unaffiliated). 17,999,305 0 1,257
Total Bonds
7799999. Subtotals - Issuer Obligation 42,995,161 0 3,816
8399999. Subtotals - Bond: 42,995,161 0 3,816
8699999. Total - Cash Equivalel 42,995,161 0 3,816
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SCHEDULE E - PART 3 - SPECIAL DEPOSITS

1 Deposits for the
Benefit of All Poli All Other Special Deposits
3 4 5 6
Type of Book/Adjusting Carrying Book/Adjusting Carrying
States, Etc. Deposit Purpose of Deposit Value Fair Value Value Fair Value
1. Alabama........cccccveicniiiniiniiian AL .o
2. Alaska...
3. Arizona.
4. Arkansas...........ccoceveveeeirreenenns Collateral for Insurance Underwriting 116,925 117,984
5. California..
6. Colorado... M
7. ConnecticUt..........cccveeemeriiirriinnc (03 1 IO
8. Del
9. District of Columbia
10, Florida. ..o .
11.  Georgia. Collateral for Insurance Underwriting 223,682 225,709
12.  Hawaii
13, Idaho [0 S
14, lliinois. IL
15, Indiana..........coocionriinriincriins IN|.
16.  lowa A e
17.  Kansas.
18.  Kentucky.
19, Louisiana........ccccooemeveneriiinniinnncd LA| s
20.
21.
22.
23.  Michigan...
24. Minnesota.
25.  Mississippi .
26.  Missouri Collateral for Insurance Underwriting 610,042 615,570
27.  Montana...
28.  Nebraska..
29.  Nevada Collateral for Insurance Underwriting 213,515 215,450
30.  New Hampshire. Collateral for Insurance Underwriting 532,199 530,859
31, New Jersey. .
32.  New Mexico.. Collateral for Insurance Underwriting 660,879 666,868
33.  New York..
34, North Carolina.. Collateral for Insurance Underwriting 335,523 338,564
35. .
36. Collateral for Insurance Underwriting 4,117,787 4,155,098
37.
38.  Oregon.
39.  Pennsylvania
40.  Rhode Island.
41.  South Carolina..
42, South Dakota.
43, Tennessee....
44.
45.
46. .
47, Virginia....ooeveveescseeens Collateral for Insurance Underwriting 452,448 456,548
48.  Washington
49.  West Virginia. .
50.  WISCONSIN.......ovveurireriiicriians
51. Wyoming
52.  American Samoa..
53, GUAM....oiicc
54.  Puerto Rico
55.  US Virgin Islands..
56.  Northern Mariana Islands.........MP | ............
57.  Canada. CAN | oo
58.  Aggregate Alien and Othel XXX XXX 0 0 0 0
59. Total XXX XXX 4,844,754 4,888,652 2,418,246 2,433,998
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).........coccvrvecriincniees XXX XXX 0 0 0 0
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