QUARTERLY STATEMENT
OF THE

PENN MUTUAL LIFE INSURANCE
COMPANY

Of

Philadelphia
in the state of PA

to the Insurance Department
of the State of

For the Period Ended
June 30, 2017

2017




LIFE AND ACCIDENT AND HEALTH COMPANIES - ASSOCIATION EDITION

000000 10
QUARTERLY STATEMENT

As of June 30, 2017
of the Condition and Affairs of the

PENN MUTUAL LIFE INSURANCE COMPANY

NAIC Group Code.....850, 850

{Current Period) (Prior Period)
Organized under the Laws of PA
Incorporated/Organized..... February 24, 1847

NAIC Company Code..... 67644
State of Domicile or Port of Entry PA

Statutory Home Office The Penn Mutual Life Insurance Company..... Philadelphia ..... PA
(Street and Number) {Gity or Town, State, Country and Zip Code)

Main Administrative Office 600 Dresher Road..... Horsham ..... PA ..... US ..... 19044
(Street and Number) {Cily or Town, State, Country and Zip Caode)

Mail Address The Penn Mutual Life Insurance Company..... Philadelphia

{Street and Number or P. 0, Box) {Chy or Town, State, Country and Zip Code)

Primary Location of Books and Records 600 Dresher Road..... Horsham ... PA...US... 19044
{Sireet and Number) (City or Town, State, Country and Zip Code)

Employer's ID Number..... 23-0952300

Country of Domicile  US
Commenced Business..... May 25, 1847

US.... 19172

215-956-8000
{Area Code} (Telephone Number}
US.... 19172

215-956-8000
(Area Code) (Telephone Number)

Internet Web Site Address www.pennmutual.com

Statutory Statement Contact Bethanne Doyle Adamsky 215-956-8120
{Nama}) {Area Code) (Telephone Number) {Extension)
adamsky.bethanne@pennmutual.com 215-956-8145
(E-Mail Address) (Fax Number)

OFFICERS
Name Title Name Title
1, Eileen Claire McDonnef Chairman & Chief Executive Officer 2. Susan Twine Deakins Executive VP, Chief Financial
Officer and Treasurer
3. Franklin Luther Best Jr. VP, General Counsel, Insurance 4. David Michael O'Malley President & Chief Operating Officer

Operations, and Corporate

Secretary
OTHER

Thomas Henry Harris Executive VP, Distribution Kevin Tarance Reynolds Senior VP & Chief Legal Officer
Nina Marie Mulrooney Senior VP, General Auditor Jay T Lewellen VP & Chief Actuary
Raymond Gerard Caucei Senior VP, Preduct Management, Gregory Joseph Driscoll Senior VP, Service Operations &

Underwriting and Advanced Markets Chief Information Officer
Alida M Moose Senior YP, Chief Human Resources

Officer

DIRECTORS OR TRUSTEES

Joan Pauline Carter Robert Eugene Chappell William Roland Cook Charisse Ranielle Lillie
Anthony M Santomero Edmond Felix Notebaert Robert Henry Rock Eileen Claire McDonnelt
Helen Pomerantz Pudlin Susan Doenges Waring James Stephen Hunt David Michael O'Malley

State of........ Pennsylvania
County of..... Monigomery

The officers of this reperting entity being duly swom, each depose and say that they are the described officers of said raporting enti i i
_ . 5 g entity, and that on the reportin jod

stated above, all of the herein described assets were the absolute property of the said reporting entity, free and clear from any liens or claims thereon,r:xp:eptispen
f togeme.r_mm related exhibits, schedulee_ and explanations therein contained, annexad or referred to, is a full and true statement

, and of its income and deductions

, when required, that is an exact copy (except for formatting differences due to electronic filing) of the
enc| statement. The electronic filing may be requested by various regulators in lieu of or in addition to the enclosed stalement, .

CMnnetd ) 7 s At £,

{Signature) {Signature) (Signature)
Eileen Clg're McDonnel! Susan Twine Deakins Franklin Luther Best Jr.
1. (Printed Name) 2. (Printed Name) 3. (Printed Name)
Chairman & Chief Executive Officer Executive VP, Chief Financial Officer and Treasurer VP, General Counssl, Insurance Operations, and
Corporate Secretary
{Titke) (Title) (Tite)
. /
_?hu_bscnbed ?‘t a. Is this an original filing? Yes [X] No[ ]
is

2. Datefiled

Notarial Seal
Marlanne C. Bechtel, Notary Public
Horsham Twp., Montgomery County
My Commission Expires Dec, 26, 2017

MBER, PENHSYLYANLA ASSOCIATION OF NOTERIES

b. Fno: 1. State the amendment number

3. Number of pages attached




Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

ASSETS

Current Statement Date 4
1 2 3
Net Admitted December 31
Nonadmitted Assets Prior Year Net
Assets Assets (Cols. 1-2) Admitted Assets
1 BONAS. ottt | seresseenni 9,411,564,699 | ....ooevvvreiieerrrrenne | v 9,411,564,699 | ............. 8,629,523,344
2. Stocks:
2.1 PrEfErred SIOCKS. .. .vuuiveriecererie ettt sttt nsensnnns | ssessssesessanes 111,852,748 | ..o | e 111,852,748 | ..coccvvvene 107,951,535
2.2 COMMON SOCKS. .. ..eeurerrerrerenesessesesesesssssseessesssssessssssssssssesssssssssessessssssessessssssessessanssns | ssssssessessanes 569,578,328 | ....cveeeirierereieeeneinens | s 569,578,328 | .....cccovveene 562,037,812
3. Mortgage loans on real estate:
BT FIESEIIENS ..ot | sesiese et nens | seriesiente st nientnneens | siersesientene e [0
3.2 Other than fIrSEHENS......c..cuiiceicricreese bbb enssetes | stsesssesssessi s sent st sestnntn | sebsnessesssesssessssssssesssnssnnees | coresssnessnessnessensensensad (0
4. Real estate:
4.1 Properties occupied by the company (less §.......... 0
ENCUMDBIANCES).......oeveveciiecieeieee ettt bbbt aesans | sevsesssssesass 34,922,594 | ..o | e, 34,92259% | ... 33,441,226
4.2 Properties held for the production of income (less §.......... 0
ENCUMDBIANCES). ......vuveeiieiecieieiesse ettt bt bbbt sse b s b s bnsns | sbessessesssssssessessssessessessnsss | essessssessessesissessesesnssnsans | essessessssessesssnssssessesand 0 |
4.3  Properties held for sale (less §.......... 0 ENCUMDIANCES)......vvoeeeireireineieieeseeeeseesesieees | eesesssesssessssesssessassssssesss | sessssesssssssssessssssessessasssnsss | essesssssssssssssssasssssnsssens 0 |
5. Cash ($....58,140,879), cash equivalents ($.......... 0)
and short-term investments ($.....153,870,033).......c.crrurreeriieeiieeeieeeeceeesieeseeeseeesseseessessaeens | eeveeesienniinns 212,010,912 [ coovoeeeeeeeeeeeeceeeees | v 212,010,912 | .coovrrnee. 213,173,358
6. Contract loans (including §.......... 0 Premium NOLES)........cvvvererciereieresessie st | evessssessenns 317,429,812 | oo | e 317,429,812 | .o 318,807,789
7o DEIIVALIVES......ooecvereeereeieeserie sttt esnnaenes | sesissessenesans 45,851,008 | ...oooverrrrrerencnirnninenens | cerereeeeneninns 45,851,006 | .....coocovrneent 69,965,873
8. Other inVEStEd @SSELS........ccverrrririiericrieeres et sest st sest s ssnies | crtsnessiens 1,028,309,660 | .......ccoernen. 13,276,963 | ..o 1,015,032,697 | ...ccovvcvenne. 986,751,479
9. ReCeiVabIES fOr SECUMHIES. .......c.uurveeierriiriiriiieriere bbbt | sesiesiesieniens 7,340,712 | oo | evvseineinein 7,340,712 | oo 4,021,530
10.  Securities lending reinVested COlALEIAl ASSELS...........cciiireiiirieiee et ssees | estessesessssssessesssssstesesins | ssessessssassessessssessesssssssenss | sssessesssssssessesssssssessessees L0 T
11, Aggregate write-ins for INVEStE @SSELS..........ceviuiiieiciiee e | ebssssssssenses st es s sssenes [ I {0 I [0 I 0
12.  Subtotals, cash and invested assets (LINES 110 11).........wwerrrrenerimrrnreieriesessesieneens | oveeeeens 11,738,860,471 | ..ooovvvernrenne. 13,276,963 | ........... 11,725,583,508 | ........... 10,925,673,946
13. Title plants less §.......... 0 charged off (for Title insurers only)
14.  Investment income due and accrued
15.  Premiums and considerations:
15.1  Uncollected premiums and agents' balances in the course of collection...........cccccevees | corerverreniinnnes 7,146,746 | .ooovviirenne 1,104,061 | oo 6,042,685 | ...ccovvvvirrinnns 8,118,514
15.2 Deferred premiums, agents' balances and installments booked but deferred
and not yet due (including §.......... 0 earned but unbilled premiums).........ccoceervereniins | ovrrerreniiennns 71,468,827 | ..oooveeeeieereneenenenns | v 71,468,827 | ..ovvvvrinne 70,615,808
15.3 Accrued retrospective premiums ($.......... 0) and contracts subject to
redetermination ($.......... 0) ettt sttt nnns | sestesssnssnssnsss st enssenssenss | seessenssensssssssnssnssnnsenssans | sessinssnsssesssenssenssenssensss0 | sressensienssessi st sssnnees
16. Reinsurance:
16.1  Amounts recoverable from FEINSUIETS...........c.ccuiveievereisisieiesesese s sesessssienes | evesssisssssesens 8,412,720 | oo | e 8,412,720 | .oooveervree 9,206,271
16.2 Funds held by or deposited with reinSured COMPANIES.............ciuiveieereieiesieieieieees | et sesss | eresssssssesissessessessessssnsens | essesessssesessssessssse s 0 |
16.3 Other amounts receivable under reinSUrance CONTACES............ccoceveveerireerieerereeeeesiee | ceverererenenns 15,306,599 | ....oooiveiieeiecreeeeeins | e 15,306,599 | ....ccovvevrnnne 17,372,716
17. Amounts receivable relating to UNINSUTEA PIANS............c.cuiuiveiriieieeieie et seistessenas | eevessessssssssessesssssssesesens | stessssssssssesssssssessesssssssenss | sssessessssssessesssssssessesanes L0 U
18.1 Current federal and foreign income tax recoverable and interest therBON.............cccucveieicei [ | eveiieinsiess s sessiens | evresesisiesses s [0 A 1,606,193
18.2 Net deferred taX @SSEL...........rreicrieierieriisss st esstssnsns | cesseesssnesens 394,358,190 | ...ccoverenne. 177,048,416 | .....occvvneen 217,309,774 | oo 224,409,318
19.  Guaranty funds receivable or 0N AEPOSIL............ccuiveiecieeiiisieieeteee et | cereresssenienans 1,067,037 | oo | e 1,067,037 | oo 1,119,582
20. Electronic data processing equipment and SOfWarE............ccccueuerieieiiseieieeieeeie s | evereiesiesins 20,099,681 | ..o | e 20,099,681 | ..cocverrirees 20,144,594
21, Furniture and equipment, including health care delivery assets ($.......... (1) ISR UURRUITN IDSTRRRRRRON 9,418,047 | ovvvriird 9,418,047 | oo 0 |
22. Net adjustment in assets and liabilities due to foreign eXchange rates.........c.cccuerieiciieiiies [ | erreieissese s | evesesissese s L0 T
23. Receivables from parent, subsidiaries and affiliates..........c..ccoveeierrerieieieiesieeeseeieeens | e TATAAT2 | oo | oo TA4472 | e 14,214,525
24. Health care ($.......... 0) and other amouNtS FECEIVADIE. ............cuiveiircieieeesieeesseseiees [ e | ersessssssiesessssessesessessssens | essessssssessessesssssssessessd L0 U
25.  Aggregate write-ins for other than invested asSets...........ccvivieirieieeseeiee s | ereissiesienas 433,752,105 | ..covvvenen. 43,525,924 | ..o 390,226,181 | ....coovvueeee 396,591,455
26. Total assets excluding Separate Accounts, Segregated Accounts and Protected
Cell Accounts (LINES 12 throUG 25)........covurueririeiereniinrinsiseesssisseseesssssssesessesssssessesssssssssns | essnseees 12,819,771,072 | .o 244373411 | ... 12,575,397,661 | ........... 11,803,189,342
27. From Separate Accounts, Segregated Accounts and Protected Cell Accounts...........ccccceeees | cevevnnaee. 7,743,570,915 | oo | v 7,743,570,915 | ... 7,302,607,612
28, Total (LINES 26 GNA 27).......cuvereririreeineieessieeseeessesssessessessssssessesssssssssessessssssessssssssssssassansans | sssesesens 20,563,341,987 | ..ovvvvrenne 244373411 | ........... 20,318,968,576 | ........... 19,105,796,954
DETAILS OF WRITE-INS

1198. Summary of remaining write-ins for Line 11 from OVErflow Page. ..o | ceereeeeseeneeseesesiessseeees [0 [0 N 0 | oo 0
1199. Totals (Lines 1101 thru 1103 plus 1198) (LiN€ 11 @DOVE)........civiieiieririieieiieissieieiesissisienes | coerisiesiessissssssssscssssenead [ P {0 [ I 0
2501, EXECULIVE BENEIt PIAN........coeieeiececececceeeee ettt ee et n s s enenes | eeveresssesninas 215,478,772 | oo | eveeeiernienas 215,478,772 | ..o 213,410,375
2502. Prepaid PENSION ASSEL..........cccuviviiiiieiieieieie st sss s s st ssssens | assessessssessenas 31,865,613 | ...coeverne. 31,865,613 | oo 0 |
2503, SUSPENSE. ....ucvvrereereresseesseessseessseesseesssseess st seess s eest st et s sttt snnnns | seseessesetinens 12,023,385 | oo 533,659 | ..ovveerciir 11,489,726 | ...oovvvverneen. 17,059,027
2598. Summary of remaining write-ins for Line 25 from overflow page..........ccceveveeieiveveeeiieieens | cvverreisiiennns 174,384,335 | oo 11,126,652 | ...coevueee. 163,257,683 | ..cccvevvee 166,122,053
2599. Totals (Lines 2501 thru 2503 plus 2598) (Line 25 8DOVE).........ccweuiermrrerseresnsenessnssensssssessnnes | corensseseenns 433,752,105 | .coovvvrrinnnns 43,525,924 | ... 390,226,181 | ....cvovvennce 396,591,455




Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY
LIABILITIES, SURPLUS AND OTHER FUNDS

1
Current
Statement Date

2
December 31
Prior Year

10.

1.
12.
13.

14.
15.1
15.2

16.

18.
19.

21,
22.

24,

25.
26.

28.
29.

31,
32.
33.
34.
35.
36.

37.
38.
39.

Agaregate reserve for life contracts $.....7,865,546,773 less §......... 0

included in Line 6.3 (including $.....495,661,939 MOUCO RESEIVE).........c.evvvvririreeiesissiesies st ssss s
Aggregate reserve for accident and health contracts (including $
Liability for deposit-type contracts (including $
Contract claims:

41
42  Accident and health
Policyholders' dividends §..........

Provision for policyholders' dividends and coupons payable in following calendar year - estimated amounts:

6.1  Dividends apportioned for payment (including $.......... L0 To (o0 ) OSSR
6.2  Dividends not yet apportioned (including $
6.3 Coupons and similar benefits (including $..........

Contract liabilities not included elsewhere:

Surrender values 0N CaNCEIEA CONMIACES..........c..euurerurriuceeeeee ettt b sttt nen
Provision for experience rating refunds, including the liability of $.......... 0 accident and health experience rating

refunds of which §.......... 0 is for medical loss ratio rebate per the Public Health Service Act............cccoerinineireeinineneisineinee

9.1
9.2

9.3
9.4
Commissions to agents due or accrued - life and annuity contracts §.......... 0, accident and health §.......... 0
and deposit-type contract funds §.......... 0neeeeeete e
Commissions and expense allowances payable on reinsurance assumed.
General eXPENSES QUE OF ACCTUBH...........c.ucvuivieeieeieteses ettt st bessebsebssa s st bens bbbt s bbb baen
Transfers to Separate Accounts due or accrued (net) (including $.....149,385,651 accrued for expense

allowances recognized in reserves, net of reinSUred alIOWANCES)..........cucvcuieriieiieieiese ettt es
Taxes, licenses and fees due or accrued, excluding federal INCOME tAXES.........cviviveieicicieiee et
Current federal and foreign income taxes, including $
Net deferred tax liability............ccccoorerverenierciisiiennns
UNEArNEd INVESIMENT INCOME. ......uiuuririuieeieiee ettt bbb bbb bbb
Amounts withheld or retained by company as agent OF trUSEE.............cueiciiieieie s
Amounts held for agents' account, including §.......... 0 agents' credit balances...
Remittances and items NOL AIOCALEH. ..........c.euiiiieirie bbb bbbt
Net adjustment in assets and liabilities due to foreign exchange rates
Liability for benefits for employees and agents if not included above.
Borrowed money §......... 0 and interest thereon $
Dividends to stockholders declared and UNPAIM.............cciueieieiiiniiiieicseee ettt nnes
Miscellaneous liabilities:
24,01 ASSEE VAIUBHON FESEIVE. ......euviucirieisiitieesiei ettt bbbt
24.02 Reinsurance in unauthorized and certified ($.......... 0) COMPANIES......ooveiiirireiiissieieise et ensns
24.03 Funds held under reinsurance treaties with unauthorized and certified ($..........0) reinsurers
24,04 Payable to parent, subsidiaries and affliates..........cccovrieieiiiiiis e
24,05 Drafts OUESTANGING........euiiirieieiieiesieie ettt s sttt bbbt n
24,06 Liability for amounts held under uninsured plans.
24.07 FUNAS held UNGET COINSUIANCE. ........euuivuiueirrieiseisesistise sttt
24,08 DIEIIVALIVES. ....ceuvresieeeseiseesesieeesie bbb
24.09 Payable for securities
24,10 Payable for SECUMHES IBNAING.......c.cvcviiiteieiieri ettt bbbt bbb b s bbbt s s bnas
2411 Capital notes §.......... 0 and interest thereon §.......... 0ttt ettt eren
Aggregate write-ins for liabilities
Total liabilities excluding Separate Accounts business (Lines 1 to 25)
From Separate Accounts statement
Total liabilities (Lines 26 and 27)
Common capital stock
Preferred CapItal SEOCK..........cciiiveviieiieiiceccte ettt bbb a bbbt bbb a bbbt b e b e benen
Aggregate write-ins for other-than-special surplus funds
SUIPIUS NOES.....veovvaeeiacesieis st ise st bs s ss sttt s s8££ 8888 bbb
Gross paid in and contributed surplus
Aggregate write-ins for special surplus funds..
UN@SSIGNEA FUNAS (SUMPIUS)...v.vevveveerisriseieesieiseisssts e sssse et ssses sttt sren
Less treasury stock, at cost:

36.1 .. 0.000 shares common (value included in Line 29 §.......... (1) OO
362 .. 0.000 shares preferred (value included in Line 30 §.......... 0) ettt
Surplus (Total Lines 31 + 32 + 33 + 34 + 35 - 36) (including $
Totals of Lines 29, 30 and 37
Totals of Lines 28 and 38 (Page 2, Line 28, Col. 3)

7,865,546,773
.10,562,924
.1,301,663,717

.......................... 29,600,000
.......................... 35,000,000

............................ 1,000,000
....103,181,701
....146,472,219

.......................... 48,434,327

...(149,385,651)
....... (1,906,725)
............................ 5,217,199

118,279,653
7,137,500

............................... 620,026
.......................... 27,842,355

........................ 738,178,647
....203,157,929

7,620,273,845
..10,983,057
....196,695,755

............................... 500,000
84,289,911
... 147,441,329

i 66,864,257

....................... (157,109,863)
............................ 5,023,360
.......................... 14,995,612

............................... 447,347
.......................... 25,109,312

........................ 707,301,975
...216,017,394

23,987,162

1,685,653,919

1,740,616,030

.1,685,653,919

.1,740,616,030

....20,318,968,576

...19,105,796,954

2501.
2502.
2503.
2598.
2599.

SPECIAl GIOUD RESEIVES.......orviriririieeieiseisesiss it sse st ss st ess sttt E s8R sen st
Interest Payable on Death Claims
Low Income Housing Tax Credits Payable
Summary of remaining write-ins for Ling 25 from OVEMlOW PAGE........curuuriurereririineire it ss st seessenees
Totals (Lines 2501 thru 2503 plus 2598) (LINE 25 @DOVE). ......ruuererurireresieseeisiessssessesssessssessssssssessasssnssssssssssssessesssssssssessesssssssssessassases

..19,907,835
6,249,453
.......................... 26,912,533

..20,362,324
2,784,425
.......................... 23,987,162

3101.
3102.
3103.
3198.
3199.

Summary of remaining write-ins for Line 31 from overflow page
Totals (Lines 3101 thru 3103 plus 3198) (Line 31 above)

3401.
3402. .
3403.
3498.
3499.

Summary of remaining write-ins for Line 34 from overflow page
Totals (Lines 3401 thru 3403 plus 3498) (Line 34 above)

Qo3




Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

SUMMARY OF OPERATIONS

1 2 3
Current Prior Prior Year Ended
Year to Date Year to Date December 31

1. Premiums and annuity considerations for life and accident and health contracts..............ccccevvereerieeeieseee s 515,027,946 | .............. 632,932,709 | ........... 1,260,808,606
2. Considerations for supplementary contracts with life CONINGENCIES........c.cevivriiiiisee e 2,464,850 | .....ccooevneee. 3,411,186 | oo 8,199,741
3. NELINVESIMENT INCOME. .....uiiieiiieii ettt bbb 265,932,308 | ...oovvennee 251,573,858 | .coovvveenee 524,557,268
4. Amortization of Interest Maintenance Reserve (IMR) ....328,036 302,406 ...(4,091,203)
5. Separate Accounts net gain from operations excluding unrealized gains or losses.
6. Commissions and expense allowances On reiNSUrANCE CEAR...........oiuieieirieiieieiiesie e enea 69,580,858 ...61,293,916 ....165,778,534
7. Reserve adjustments on reinsurance ceded 123,560,029 ....80,103,928 ....178,710,974
8. Miscellaneous Income:

8.1 Income from fees associated with investment management, administration and contract guarantees

from Separate Accounts ....96,499,715 ....194,231,920

8.2 Charges and fees for deposit-type CONTACES..........c.eieriviiieieieiese ettt snsentessees | sbsessssessessnssnees 749,429

8.3 Aggregate write-ins for MISCEIlANEOUS INCOME........c.iueiiiriiiiriieiissiese ettt esensens | ensesssssnsessesas 4,641,922 | ..ooooveeeeen 4,041,305 | i
9. Totals (Lines 110 8.3).....cevvurrrrmrrrneirrrirerineirneinees ..1,083,802,404 .2,337,453,880

10. Death benefits

11. Matured endowments (excluding guaranteed annual pure eNdOWMENLS).........ccceuirireieiiininieiese e

12. Annuity benefits

13. Disability benefits and benefits under accident and health CONracts.............ccccuvevrviveeiicceiececee s

14. Coupons, guaranteed annual pure endowments and similar benefits
15. Surrender benefits and withdrawals for life contracts
16. Group conversions
17. Interest and adjustments on contract or deposit-type contract funds
18. Payments on supplementary contracts with life contingencies
19. Increase in aggregate reserves for life and accident and health contracts.
20. Totals (Lines 10 to 19)
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct business only).
22. Commissions and expense allowances on reinSurance assUMEd...........cceveevieveveeererssiesesseesesesesessnns

23, General iNSUraNCE EXPENSES.........cvreveererereesesssesssssesssssssessesenas
. Insurance taxes, licenses and fees, excluding federal income taxes..
25. Increase in loading on deferred and uncollected premiums............
26. Net transfers to or (from) Separate Accounts net of reinsurance
. Aggregate write-ins for deductions.............cccovrerrrirrisrenrinns
28. Totals (Lines 20 to 27)............
29. Net gain from operations before dividends to policyholders and federal income taxes ( .
30. Dividends t0 POCYNOIAETS.........oveuuiriiieiiricisie ettt
31. Net gain from operations after dividends to policyholders and before federal income taxes (Line 29 minus Line 30)
32.
33. Net gain from operations after dividends to policyholders and federal income taxes and before realized

capital gains or (105ses) (LINE 31 MINUS LINE 32).......c.cviueieieeeiie ettt ettt sens

34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR) less capital gains
tax of §.......... 0 (excluding taxes of $

Net income (Line 33 plus Line 34)
CAPITAL AND SURPLUS ACCOUNT

36. Capital and surplus, December 31, prior year.
37. Netincome (LINE 35).....ccceviieeiiereeeeietee et
38.

35.

. Change in net deferred income tax

41, Change in NONAAMITEEA @SSELS............ccviveiiiieiicre ettt bbb s et b s bbb s s s s nas
Change in liability for reinsurance in unauthorized and certified COMPEANIES...........ccvvirirrieiinniee e

42.
. Change in reserve on account of change in valuation basis, (increase) or decrease.
44,
45,
. Surplus (contributed to) withdrawn from Separate Accounts during period
47.
48. Change in surplus notes

. Cumulative effect of changes in accounting principles
50. Capital changes:

D01 PAIA MMttt

50.2 Transferred from surplus (Stock Dividend

50.3 TranSTEITEA 10 SUIMPIUS.......cvurvrieieeiciictese ettt et b st e bbb a sttt s e b b s e see s st nais

51. Surplus adjustment:

o T 1 IO
51.2 Transferred to capital (StOCK DIVIENM)...........overererrieeriririseerieesese ettt nes

51.3 Transferred from capital
51.4 Change in surplus as a result of reinsurance
52. Dividends to stockholders
53.
54. Net change in capital and surplus (Lines 37 through 53)....

................ 85,918,338
423,622,728
2,131,522

coervennnnn.499,651,135
.................. 2,532,097

....32,216,331

.............. 188,191,033

28,235,555

...13,442,425

125,489,798
...19,945,765

114,070,871

(2,288,693)| ...
(91,061,785)| ....

.4,661,474 ....9,145,571
.............. 292,858,007 ....663,175,277
........... 1,007,708,418 | ..........1,922,612,178

....70,787,630

1,315,668

....18,206,923

.(154,422,500) | ..

148,543,857

.(234,133,771)
..83,062,739

..1,057,933,495

1,093,351,264

.2,235,059,238

...25,868,909
...34,899,060

....37,165,743

102,394,642
..60,636,736

Federal and foreign income taxes incurred (excluding tax on capital gaiNS)........cccrvereremererereererneersirenseseeseeseeseesesseseneens

9,030,151)| ....

Change in net unrealized capital gains (losses) less capital gains tax of $.....13,704,110........cc.cceeverrerrerreeriseriseriiesienis
39. Change in net unrealized foreign exchange capital gain (I0SS).......c.evirrrrirririiereieieiee et

Change in aSSEt ValUAION TESEIVE...........cccueiieicieecteiee ettt sb b s
Change N IrBASUNY SLOCK..........iveviicieieiiiesiete et b bbb s bbbt s s bbbt s bt s b b aebenas

Other changes in surplus in Separate ACCOUNS StAEMENL............ccveveviieieee et

Aggregate write-ins for gaing and I0SSES IN SUMPIUS. .......v.ruuirreriricereire ettt

8,624,366 | . 41,757,906
(21,368,913) | .o (16,038,887) | ...cooccc.... (31,660,727)
12,338,762 ...24,663,253 73,418,633
(66,931,300) ...29.730,485 25,942,690
(54,592,538)| .. 54,393,738 99,361,323

........... 1,740,616,030 | ..........1,787,691,878 | ..........1,787,691,878
(54,592,538)| ...........54,393,738 | .. 99,361,323
30,661,428 | ..covcee (48,397,021) | v (60,448,182
(1,033,450) 3,660,971

...30,402,679
(24,104,690)

437,289

5,400,000)| ....

............... (32,446,057)

.(3,220,834) | ..

o222

...(3,100,000)

................. (4,738,124)

(54,962,111)| ..

.(47,075,848)

55. Capital and surplus as of statement date (LINES 36 + 54)...........vurrrrrrirrieeireireieesesess sttt .1,685,653919 | .......1,773,112,735 | ........... 1,740,616,030
DETAILS OF WRITE-INS

08.301. Subsidiary Service Fees & Management FEES..........ccciuiiriiiiiiniieesese et s sttt ssssessensens | evne 4,229,790 | ..................3,937,859 | ...... ....8,076,460
08.302. Increase (Decrease) in Expense Charges..... ...4,395 .
08.303. Aggregate Other INCOME........couvvererrieiririsseeseesseseisiennns 407,737 187,088
08.398. Summary of remaining write-ins for Line 8.3 from OVEMIOW PAGE........cccveuiiriieiiereeeie et ssssnns | eressessessssssesseesnsessenas 0 | o0 | e 0
08.399. Totals (Lines 08.301 thru 08.303 plus 08.398) (Line 8.3 above)... 641,922 270,409
2701.  Reinsurance Paid on Index Credits.........co.couvverriviererenninnnns ...93,704,235 ..46,004,002
2702.  Increase (Decrease) in Special Group Reserves.. 205,743) | .ooovveverrnrieieennenn 00 | i, (3,358)
2703, OHNEr EXPENSES.......cvivieiveiicietitcte ettt bbbt bbbt a bbb a bbbt b bt et s st b s b e s s s b banaebessnsesesnsebns | nebebsssetessssesessssetessssetenss | sbessebessssesessssesessnsesesines | ebesessesesissesesnretesnaees 1
2798.  Summary of remaining write-ins for Line 27 from overflow page.. ..20,572,379 18,186,357 ..37,062,095
2799.  Totals (Lines 2701 thru 2703 plus 2798) (Line 27 above)......... 114,070,871 18,206,923 ..83,062,739
5301.  Net Change in Minimum Pension Liability..................... ....437,289 210,834 ...(4,738,124)
D802, £kt eees | nenb bbbt | ehbent ettt nt s | Hrees bbbttt
D303, bRk es | nenb et bbbttt | ehbent ettt bt s | Hreeb bbbt
5398.  Summary of remaining write-ins for Line 53 from oVErflow PAgE............coevirireiiicieiiceiees e sines | ereresisesss s 0 [ o0 [ e 0
5399. Totals (Lines 5301 thru 5303 plus 5398) (Line 53 above) L A37289 | 210,834 | (4,738,124)
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY
CASH FLOW

Curre;t Year Prior2 Year Prior Yegr Ended
to Date To Date December 31
CASH FROM OPERATIONS
1. Premiums collected net of reinsurance ....677,570,066 720,831,101 | ..ccceonee. 1,486,588,591
2. Netinvestment income... 300,810,102 ...265,633,748 | ..... ..547,503,427
3. MiISCEIIANEOUS INCOME......euereercirisiseieisees et ...130,955,822 | ... 140,608,374 | ...ccooveneee 280,996,253
4. Total (LINES T HIOUGN 3)...ereeiecieieeicicie ettt sttt ens e snessenen | sesnsnesnns 1,109,335,990 | ............ 1,127,073,223 | ............ 2,315,088,272
5. Benefit and 10SS related PAYMENLS.........ciuiiiieiiicirie ettt sntensenne | sressesnnsenie 643,243,195 | ..o 765,194,301 | ............ 1,207,770,286
6.  Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNtS..........o.ceverrerereerrerreneensernens | vevrrereeneinns (98,785,997) | ..vvvnvenee. (165,720,164) | .....veuvnn. (255,746,805)
7. Commissions, expenses paid and aggregate write-ins for dedUCHIONS..........ccoveveiirinieesseie e | seeeensiennes 345,018,518 | .cocvvvvnen 250,241,263 | ............... 531,563,980
8.  Dividends paid t0 POICYNOIAETS.........cccueiirciiiiicieiics et se st eaessnsesans | ensnsesessnsnsasans 7,754,205 | oo 7,763,454 | ... 15,620,315
9.  Federal and foreign income taxes paid (recovered) net of $..........0 tax on capital gains (losses).. ..(5,598,328) .... ....(15,389,169) ..(19,673,725)
10, Total (LINES 5 throUGN 9).......eurvueecerricieireie ettt sttt et ss st ssnssantns | seesssssesenns 891,631,593 | oo 842,089,685 | ............ 1,479,534,050
11.  Net cash from operations (Line 4 MiNUS LINE 10).........cccooeuiiiriieiiieiiceeeee ettt esae e ssnsaens | eresssessesens 217,704,397 | ..o 284,983,538 | ..o 835,554,221
CASH FROM INVESTMENTS
12.  Proceeds from investments sold, matured or repaid:
12.1 BONMAS...eeeeeee ettt Rkttt nenta | sbieeiesienias 548,476,925 | .............. 404,970,719 | ..c.coeenee. 1,097,483,053
1202 SHOCKS . .ottt | et 26,610,023 | ..coovvvecrennene 3,188,071 | oo 59,124,026

12.3 Mortgage loans

12,4 REAIESIAE. ... .eueecee bbbt | Sesieeb Rttt es | Hterent ettt | stere et
12.5  Other INVESIE @SSELS..... ...ttt bbbt | esiesinsiaes 36,600,294 | ......ccccounen. 17,134,080 | ..oovvrrenene 45,801,004
12.6 Net gains or (losses) on cash, cash equivalents and Short-term INVESIMENS............cccvveeirieieieceeiseeeieies | et essesens | eevsssesessssesessessesesssines | oevesssssessessssesseses 11,081
12.7  MISCEIIANEOUS PrOCEEAS. .......cvcveiveiiiieieciii ittt ettt st s s s n s snsensens | dessesssssssensas 44,230,697 | ..o | e
12.8 Total investment proceeds (LINES 12.110 12.7).....cuviererirenrerreninseseisessessssssssssssssssesssssssssssssessssssessessssssessesses | sesessessossnns 655,917,939 | ....ccoovee. 425,292,870 | ............ 1,202,419,164
13.  Cost of investments acquired (long-term only):
1311 BONAS...o.vvoieeiieieciee ittt ss bbbt | sbsesbinenes 1,396,558,872 | ...ccvvenee. 820,736,420 | ............ 1,581,818,821
1312 SHOCKS .ottt | enienieniens 32,730,992 | ..ooovvrinnnn. 27,338,031 | oo 175,465,486
13,3 MOMGAGE I0NS.....eeveerieireietreie ettt s ettt s ettt ns s st ensensens | sesesessessesntnssesssssssassensnss | stessessstessessnsnsnssessnsnstanse | netessessesssnssessesnssantesnenns
1314 REAIESIALE. ...t | Sbeebnes s 2,328,629 | ..ooviriciis 90,932 | oo 5,283,927
13.5  Other INVESIEA @SSELS.......uurvurieeerreeiiecireee ettt ettt ettt srensenes | sessesnssessenens 51,932,514 | ..ccoovevuaee. 125447418 | ............... 184,833,854
13.6  MiSCEllaNEOUS @PPIICALIONS. .......cvuevriveiieireiiririssie ettt s s snsensensens | cnstessessssnsases 3,319,182 | covvrieas (20,049,364) | ...covrrnnn (40,887,548)
13.7 Total investments acquired (Lines 13.1 to 13.6)... .1,486,870,189 ...953,563,437 ...1,906,514,540
14.  Netincrease or (decrease) in contract 0ans and PremiUm NOLES..........cvieieiiinieieeissse e ssssssenses | sesessesessssenns (4,889,435) 4,077,245 | ..o 7,365,029
15.  Net cash from investments (Line 12.8 minus Line 13.7 and LiNe 14).........ccoorrrrrnrrrnerreenere e eeseeseessssenens | eeveesseennes (826,062,815) | .....coenvnne (532,347,811) | vveeeeenne (711,460,405)
CASH FROM FINANCING AND MISCELLANEOUS SOURCES
16.  Cash provided (applied):
16.1 SUIPIUS NOLES, CAPILAI NOES. .....ceueueececerrireeieteie ittt sttt b bt nbas | sessesbeeeesseesaebessessentnssns | Heesestessasssnssessanssnssestantns | Sbetsssessessasssessantasesnssenes
16.2 Capital and paid in SUIPIUS, 1SS trEASUNY SLOCK...........cceeiiieiiiiieieiee et sesssaess | sressebessesesessssesesssesessaess | evessesesssesessssesessssesessnes | sbesesssesssissesessesessssssesnns
1683 BOITOWE FUNGS. ...ttt E bbbttt | 1eeiesbeesebsees et e st essenbntans | Heesestessastsessessanssnssestantns | Sbeseesessassanssessantasssnssanes
16.4 Net deposits on deposit-type contracts and other insurance liabilities..............ccocevivieiriceieceseeeeeeiiiees | e 597,179,840 | .....ccc... 193,609,115 | .............. (162,483,601)
16.5 Dividends to stockholders
16.6  Other cash provided (APPHEA).........cvuevriivrirereiiereees ettt ss st es b ses s snsssassssssnsns | assesssssssseses 10,016,132 | ..o (28,582,518) | .....cocevuvnnad 6,492,066
17. Net cash from financing and miscellaneous sources (Lines 16.1 through 16.4 minus Line 16.5 plus Line 16.6).......... | ccccc...d 607,195,972 | ............... 165,026,597 | ......c....... (155,991,535)
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
18.  Net change in cash, cash equivalents and short-term investments (Line 11 plus Line 15 plus Lin€ 17).......ccovvevvrres | cevreererrnniens (1,162,446) | ........o....... (82,337,677) | cevovvrrerrenne (31,897,719)
19. Cash, cash equivalents and short-term investments:
191 BEGINNMING Of YBAN......oiviiireiieiieieiesesiss sttt bbbt s b ssenssenssns | sbsnssanssanses 213,173,359 | ooovrene 245,071,078 | .ovovveenee 245,071,078
19.2 End of period (LINE 18 PIUS LINE 19.1)....uuiiuiireiieiiieieiireiieiieeise sttt sttt sntens | sbessnssanees 212,010,913 | oo 162,733,401 | .oovvreneen. 213,173,359
Note: Supplemental disclosures of cash flow information for non-cash transactions:
20.0001  Common stock acquired @s @ return Of CAPILAL..........co.crererrirererririeerresees sttt sssse st esssessesssnsnens | seessessanensssessns (131,204) | ..o (216,751) | vvoverereenns (6,001,870)
20.0002  Amortization of diSCOUNt ON SUMPIUS NOLES.......c..vvvererrirrcirrieiniiesissis s sssee e ssess s essssssessessessssssessensns | sessssesssssnssessns (102,769) | ..vvvereeerrrreene (95,459) | .vovvvrerrireenns (194,505)
20.0003  CapItaliZEA INTEIESL.........rveeererrireiierire ittt et ss s ssessessanssnsns | sesnssessassnnssessns (494,041) | oo (847,330) | ..vvvverereerns (1,463,144)
20.0004  Premiums paid by dividend... .(20,555,742) | ... (17,395,748) ...(35,002,153)
20.0005  Premiums paid by waiver...... .(1,616,376) | ...covcrernnn (1,816,660) | ......covcvevne (3,459,837)
20.0006  Premiums paid by benefit..... .(10,801,437) | .... ....(15,561,753) ..(27,366,122)
20.0007  Premiums paid DY POLICY I08N.........oiuiirireieiirieies sttt esnens | nebestenesnsieens (3,511,458) | ..oovovvrrerenne (2,999,208) | ...vovvvnrerenne (6,716,249)
20.0008  BONG BXCNANGE. ... cereterttseeaiseesetseesessssse sttt enseenennnes | nebsnsesseesseanes (2,019,950) | ...vevereerrereressessesresnisnens | cereereresnesenas (6,179,280)
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

EXHIBIT 1
DIRECT PREMIUMS AND DEPOSIT-TYPE CONTRACTS

Currer:t Year PriorZYear Prior3 Year
To Date To Date Ended December 31
1o INAUSHTIAL ... e revveri ettt ettt ssnsses | sesessessasssessassansnssestenssnssessessanssnssns | fessnssossunssnssessnssnssastanssnssessansunssess | nessessssonsssssessansunssessasssnssnssansensaness
2. Ordinary life INSUFANCE.........cvveurverereicrieriseei it ent s sensiens | essssessssessssessesesens 628,654,488 | .......ccovvvrirrrerinnne 554,041,389 | ...covvvcrerrrrreris 1,219,504,907
3. Ordinary individUal @NNUIES..........cverereeerireieieeeseeeisiesiseess e ssessssssesessssssssessenes | sesessssssessessssssessessnes 258,826,597 | ..o 337,776,635 | oo 640,004,638
4. Creditlife (Group and iNAIVIAUAI...........ccviirieieiiieieie st sessssesses | stsessstessessesssssssessesssssssessessssessessesse | sassesssssssessessessssessessessssessessessnsassess | stessessessessssessesessssessessessnsassessessnse
5. Group life INSUMANCE. .......c.ccveveevecieeie ettt ssessessssasaenes | sesssssessssissessesssssssaeseseand 639,697 | oo 472,136 | o 851,813
8. GrOUD @NNUIIES. ....vvvevverreererirceiiesiiessiss i esi st enssnns | fessseesssnesssneneensseas 700,136,825 | ..o 451,602,162 | ..o 1,902,180
7o AH = GrOUD. ...ttt bbbt st bbb ss et | ahaebseb st es b e s s bbb e s a st s s ssesentente | estessebastsaesae st st st e s b esten e s e bensens | shestestesies st es ettt s et n st
8. A&H - credit (Group and iNIVIAUA)...........cccvevirireiieeee et besssesens | cresissesssssesessesessssssessssebessssssesssnses | sbessssssessssesesssesessssesasassesesssesassnses | sbesesssesassssesessesessssssesassetesessesessnnes
0. ABH = OlNBI ..ot | reess et 4,486,110 | coooooverceicereriecennne 4,880,019 | cooooeeceicreerecennne 9,761,377
10.  Aggregate of all other iNES Of DUSINESS........c.ccviuciiicieice e sseiens | cresssssresesseaesssssessnseressnsesessnaesened 0 | oot 0 | oo 0
11 SUBLOLAL. ...t st | cebi et 1,592,743, 717 | v 1,348,772,340 | ..ovoovvvericri 1,872,024,915
12, DepPOSIt-tyPE COMIACES.........cvieiveiiiecieiccte ettt bens | sbesssesesssessssssssansnsenas 15,777,450 | ..o 7,536,515 | oo 20,968,336
13, TOMAL et | et 1,608,521,167 | ...cooovrrerrrrcrirnns 1,356,308,855 | ......coocvvrrrrrircrinnns 1,892,993,251

DETAILS OF WRITE-INS

1003.

1098.

1099.

Summary of remaining write-ins for Line 10 from overflow page..........ccccovovvevvririeereennns

Total (Lines 1001 thru 1003 plus 1098) (Line 10 @DOVE)......oreierurnrrnresrsissseseessrsseeseesenseens
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

Note 1 - Summary of Significant Accounting Policies and Going Concern
A Accounting Practices

The financial statements of The Penn Mutual Life Insurance Company ("the Company") have been prepared in conformity with statutory
accounting practices ("SAP") prescribed or permitted by the Insurance Department of the Commonwealth of Pennsylvania. Insurance
companies domiciled in Pennsylvania are required to prepare their statutory financial statements in accordance with the National
Association of Insurance Commissioners’ Accounting Practices and Procedures manual, (referred to as NAIC SAP), subject to any
deviations prescribed or permitted by the Pennsylvania Insurance Commissioner. The Company employs no permitted practices or
significant prescribed practices, which differ from NAIC SAP in the preparation of its financial statements.

A reconciliation of the Company’s net income and capital and surplus between NAIC SAP and practices prescribed and permitted by the
State of Pennsylvania is shown below:

| SSAP# | FISPage | F/SLine# | 2017 | 2016

NET INCOME

(1) PENN MUTUAL LIFE INSURANCE COMPANY state basis
(Page 4, Line 35, Columns 1 & 2) XXX XXX XXX §  (54,592,538)% 99,361,323

(2) State Prescribed Practice that is an increase/(decrease) from NAIC
SAP

(3) State Permitted Practice that is an increase/(decrease) from NAIC
SAP

(4) NAICSAP (1-2-3=4) XXX XXX XXX |$  (54,592,538))$ 99,361,323

SURPLUS

(5) PENN MUTUAL LIFE INSURANCE COMPANY state basis
(Page 3, line 38, Columns 1 & 2) XXX XXX XXX $ 1,685,653,919/8 1,740,616,030

(6) State Prescribed Practice that is an increase/(decrease) from NAIC
SAP

(7) State Permitted Practice that is an increase/(decrease) from NAIC
SAP

(8) NAICSAP (5-6-7=8) XXX XXX XXX $ 1,685653,919|$ 1,740,616,030

B. Use of Estimates in the Preparation of the Financial Statement

The preparation of financial statements in conformity with Statutory Accounting Principles requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities. It also requires the disclosure of contingent assets and liabilities at
the date of the financial statements and the reported amounts of revenue and expenses during the period. Actual results could differ
from those estimates. Included among the material reported amounts and disclosures that require extensive use of estimates are:

Carrying value of certain invested assets and derivatives

Liabilities for reserves and funds for payment of insurance and annuity benefits

Accounting for income taxes and valuation of deferred income tax assets and liabilities and unrecognized tax benefits
Litigation and other contingencies

Pension and other postretirement and postemployment benefits

C. Accounting Policy

Premiums on products with life contingencies are recognized as revenue over the premium payment period of the related policies.
Annuity premium on policies with life contingencies are recognized as revenue as they are received. Both premium and annuity
considerations are recorded net of reinsurance premiums. Commissions and other costs related to issuance of new policies, and policy
maintenance and settlement costs are charged to current operations when incurred. Surrender fee charges on certain life and annuity
products are recorded as a reduction of benefits and expenses. Benefit payments are reported net of the amounts received from
reinsurers.

The liability for policyholders' dividends includes the estimated amount of annual dividends and settlement dividends to be paid to
policyholders in the following year. Policyholders' dividends incurred are recorded in the Statements of Income. Dividends expected to
be paid to policyholders in the following year are approved annually by the Company's Board of Trustees. The allocation of these
dividends to policyholders reflects the relative contribution of each group of participating policies to surplus and considers, among other
factors, investment returns, mortality and morbidity experience, expenses, and income tax charges.

In addition, the Company uses the following accounting policies:
(1) Short-term investments, which are carried at amortized cost and approximate fair value, consist primarily of money market funds and
investments purchased with maturities of greater than three months and less than or equal to 12 months.

(2) Bonds with a NAIC designation of 1 to 5 are valued at amortized cost. All other bonds are valued at the lower of cost or fair value.
Fair value is determined using an external pricing service or management's pricing model.
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE |NSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

For fixed income securities that do not have a fixed schedule of payments, including asset-backed and mortgage-backed
securities, the effect on amortization or accretion is revalued three times per year based on the current estimated cash flows, using
the retrospective method, except for favorable changes in expected cash flows for structured securities where the possibility of
non-interest loss is other than remote. In these cases, income is recognized on the prospective method over the remaining life of
the securities. Under the retrospective method, the recalculated effective yield equates the present value of the actual and
anticipated cash flows, including new prepayment assumptions, to the original cost of the investment. Prepayment assumptions are
based on borrower constraints and economic incentives such as original term, age, and coupon of the loan as affected by the
interest rate environment. The current carrying value is then increased or decreased to the amount that would have resulted had
the revised yield been applied since inception, and investment income is correspondingly decreased or increased. Cash flow
assumptions for structured securities are obtained from broker dealer survey values or internal estimates. These assumptions are
consistent with the current interest rate and economic environment.

The carrying values of fixed income, preferred and common stocks are written down when a decline is considered to be
other-than-temporary. The Company considers an impairment to be other-than-temporary (‘OTTI") if: (a) the Company’s intent is to
sell, (b) the Company will more likely than not be required to sell, (c) the Company does not have the intent and ability to hold the
security for a period of time sufficient to recover the amortized cost basis, or (d) the Company does not expect to recover the entire
amortized cost basis. The Company conducts a periodic management review of all securities with a market to book ratio below
80%, or otherwise designated by management. The Company also considers other qualitative and quantitative factors in
determining the existence of other-than-temporary impairments including, but not limited to, unrealized loss trend analysis and
significant short-term changes in value, default rates, delinquency rates, percentage of nonperforming loans, prepayments, and
severities. If the impairment is other-than-temporary, the non-interest loss portion of the impairment is recorded through realized
losses and the interest related portion of the loss would be disclosed in the notes to the financial statements.

The non-interest portion is determined based on the Company’s “best estimate” of future cash flows discounted to a present value
using the appropriate yield. The difference between the present value of the best estimate of cash flows and the amortized cost is
the non-interest loss. The remaining difference between the amortized cost and the fair value is the interest loss.

3) Common Stock of the Company's insurance affiliates is carried at its underlying audited statutory equity. Common stock of audited
non-insurance affiliates is admitted at the GAAP-basis equity. Common stock of unaudited non-insurance affiliates is nonadmitted.
Unaffiliated common stock is carried at fair value. Dividends are recognized in net investment income on the ex-dividend date.
Other changes in the carrying value of affiliates are recognized as changes in unrealized gains or losses in surplus. The investment
in capital stock of the Federal Home Loan Bank of Pittsburgh (FHLB-PGH) is carried at par, which approximates fair value.

(4) Preferred Stock with a NAIC designation of 1 to 3 are valued at amortized cost. All other preferred stocks are valued at the lower of
cost or market. Fair value is determined using an external pricing service or management’s pricing model.

(5) The Company has no investments in mortgage loans.

(6) Loan-backed securities are stated at either amortized cost or the lower of amortized cost or market. For loan and asset-backed
securities of high credit quality, the impact of changes in expected cash flows are recognized on the retrospective adjustment
method. For structured securities where the possibility of credit loss is other than remote, the impact of favorable changes in

expected cash flows are recognized on the prospective method over the remaining life of the securities.

(7) The Company has 100% ownership of the subsidiaries listed below, unless noted otherwise:

Subsidiary’s Name Carrying Method
Penn Mutual Asset Management, LLC GAAP Equity
Independence Square Properties LLC (95.78%)* GAAP Equity
The Penn Insurance and Annuity Company Statutory Surplus
Vantis Life Insurance Company Statutory Surplus
Hornor, Townsend & Kent, Inc. GAAP Equity
Penn Mutual Payroll Administration Nonadmitted Asset
ILS Holdings, LLC Nonadmitted Asset

* Independence Square Properties is admitted to the extent that underlying investments are audited.

(8) Alternative Assets consist primarily of limited partnerships. The Company accounts for the value of its investments at their
underlying GAAP equity.  Dividends/income distributions from limited partnerships are recorded in investment income.
Undistributed earnings are included in unrealized gains and losses and are reflected in surplus, net of deferred taxes. Distributions
that are recorded as a return of capital reduce the carrying value of the limited partnership investment. Due to the timing of the
valuation data received from the general partner, these investments are reported in accordance with the most recent valuations
received which are primarily on a one quarter lag. Investments in Low Income Housing Tax Credits ("LIHTC") are included in Other
Invested Assets and are accounted for under the cost method. The delayed equity contributions for these investments are
unconditional and legally binding and therefore, have been recognized as a liability. LIHTC investments are reviewed for OTTI,
which is accounted for as a realized loss.

(9) All derivatives are recognized at fair value. Derivatives with a positive fair value are reported in other invested assets. Derivatives
with a negative fair value are reported in other liabilities. The accounting treatment of specific derivatives depends on whether
management elects to follow hedge accounting. Derivatives used in hedging transactions that meet the criteria of a highly effective
hedge are reported and valued in a manner that is consistent with the assets hedged.

(10) Not applicable.
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D.

(11) Not applicable.

(12) The Company has not modified its capitalization policy from the prior period.
(13) Not applicable.

Going Concern

Not applicable

Note 2 — Accounting Changes and Corrections of Errors

No significant changes

Note 3 - Business Combinations and Goodwill

No significant change.

Note 4 - Discontinued Operations

The Company did not have any discontinued operations through June 30, 2017.

Note 5 - Investments

D.

E.

J.

Loan-Backed Securities

(1) Prepayment assumptions are obtained from broker dealer survey values or internal estimates.

(2) There were no other than temporary impairments recognized on loan-backed securities for the period ended June 30, 2017.
(3) Recognized OTTI securities

There were no securities through June 30, 2017 in which the Company recognized the non-interest portion of other-than-temporary
impairments.

(4) All impaired securities (fair value is less than cost or amortized cost) for which an other-than-temporary impairment has not been
recognized in earnings as a realized loss (including securities with a recognized other-than-temporary impairment for non-interest
related declines when a non-recognized interest related impairment remains):

a.  The aggregate amount of unrealized losses: 1. Less than 12 Months $ 9,540,000
2. 12 Months or Longer $ 11,899,000
b.  The aggregate related fair value of securities with unrealized losses: 1. Less than 12 Months $ 440,955,000
2. 12 Months or Longer $ 183,279,000

(5) The Company also considers other qualitative and quantitative factors in determining the existence of other-than-temporary
impairments including, but not limited to, unrealized loss trend analysis and significant short-term changes in value. If the
impairment is other-than-temporary, the non-interest loss portion of the impairment is recorded through realized losses and the
interest related portion of the loss would be disclosed in the notes to the financial statements.

Repurchase Agreements and/or Securities Lending Transactions

The Company has entered into repurchase agreements with financial institutions in the normal course of investment activities; however,
there were no open positions as of June 30, 2017 and December 31, 2016.

Working Capital Finance Investments
The Company did not have any Working Capital Finance Investments at June 30, 2017.
Offsetting and Netting of Assets and Liabilities

The Company did not have any assets or liabilities that are offset and reported net in accordance with a valid right to offset as of June
30, 2017.

Note 6 — Joint Ventures, Partnerships and Limited Liability Companies

No significant changes

Note 7 - Investment Income

No significant changes

Note 8 — Derivative Instruments

No significant changes
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Note 9 - Income Taxes

No significant changes

Note 10 - Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties

No significant changes

Note 11 — Debt

B. FHLB (Federal Home Loan Bank) Agreements

(1) In August 2014, the Company became a member of the FHLB-PGH, which provides access to collateralized advances,

collateralized funding agreements, and other FHLB-PGH products. Collateralized advances from the FHLB-PGH are classified in
“Borrowed money.” Collateralized funding agreements issued to the FHLB-PGH are classified as liabilities for deposit-type funds
and are recorded within “Reserves and funds for payment of insurance and annuity benefits.” FHLB-PGH is a first-priority secured
creditor.

The Company’ s membership in FHLB-PGH requires the ownership of member stock, and borrowings from FHLB-PGH require the
purchase of FHLB-PGH activity based stock in an amount equal to 4% of the outstanding borrowings. All FHLB-PGH stock
purchased by the Company is classified as restricted general account investments within “Common stock - unaffiliated.” The
Company'’s borrowing capacity is determined by the lesser of the assets available to be pledged as collateral to FHLB-PGH or 10%
of the Company’s prior period admitted general account assets. The fair value of the qualifying assets pledged as collateral by the
Company must be maintained at certain specified levels of the borrowed amount, which can vary, depending on the nature of the
assets pledged. The Company’s agreement allows for the substitution of assets and the advances are pre-payable. Current
borrowings are subject to prepayment penalties.

The Company’s investment in the FHLB-PGH Class B Membership Capital Stock as of June 30, 2017 and December 31, 2016 was
$1,767,000 and $1,578,000 , respectively. The Company also invested $32,000,000 and $12,000,000 in FHLB-PGH Activity Stock
as of June 30, 2017 and December 31, 2016. The Class B Membership Capital Stock held by the Company is subject to written
notices of requests for redemption followed by a five year waiting period.

(2) FHLB Capital Stock

a. Aggregate Totals

1. Current Period

1 2 3

Total General Separate
2+3 Account Accounts

(a) Membership Stock — Class A $ $

(b) Membership Stock — Class B 1,767,000 1,767,000

(c) Activity Stock 32,000,000 32,000,000

(d) Excess Stock

(e) Aggregate Total (a+b+c+d) $ 33,767,000 33,767,000 |$

() Actual or estimated borrowing capacity as

determined by the insurer $ 1,180,319,000 XXX XXX
2. Prior Year
1 2 3

Total General Separate
2+3 Account Accounts

(a) Membership Stock — Class A $ $

(b) Membership Stock — Class B 1,578,000 1,578,000

(c) Activity Stock 12,000,000 12,000,000

(d) Excess Stock

(e) Aggregate Total (a+b+c+d) $ 13,578,000 13,578,000 |$

() Actual or estimated borrowing capacity as

determined by the insurer $ 792,580,000 XXX XXX
b.  Membership Stock (Class A and B) Eligible for Redemption
1 2 Eligible for  Redemption
3 4 5 6
Current Period
Membership Total Not Eligible for Less than 6 Months to Less 1to Less Than
Stock (2+3+4+5+6) Redemption 6 Months Than 1 Year 3 Years 3to 5 Years
1. Class A $ $ $ $ $
2. Class B $ 1,767,000 |$ $ $ $ 1,767,000

Qo07.3




Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

(3) Collateral Pledged to FHLB

a.  Amount Pledged as of Reporting Date
1 2 3
Aggregate Total
Fair Value Carrying Value Borrowing
Current Period Total General and Separate Accounts Total |$ $
Collateral Pledged (Lines 2+3) 928,375,000 883,761,000 800,000,000
Current Period General Account $ $
Total Collateral Pledged 928,375,000 883,761,000 800,000,000
Current Period Separate Accounts $ $
Total Collateral Pledged
Prior Year Total General and Separate Accounts $ $
Total Collateral Pledged 363,639,000 344,103,000 300,000,000
b.  Maximum Amount Pledged During Reporting Period
1 2 3
Amount of Borrowed at
Time of Maximum
Fair Value Carrying Value Collateral
Current Period Total General and Separate Accounts Total |$ $
Collateral Pledged (Lines 2+3) 928,375,000 883,761,000 800,000,000
Current Period General Account $ $
Total Collateral Pledged 928,375,000 883,761,000 800,000,000
Current Period Separate Accounts $ $
Total Collateral Pledged
Prior Year Total General and Separate Accounts $ $
Total Collateral Pledged 720,196,014 650,743,492 720,196,014
(4) Borrowing from FHLB
a.  Amount as of the Reporting Date
1. Current Period
1 2 3 4
Total General Separate Funding Agreements
2+3 Account Accounts Reserves Established
(@) Debt $ $ XXX
(b) Funding Agreements 800,000,000 800,000,000 10
(c) Other XXX
(d) Aggregate Total (at+b+c)|$ 800,000,000 |$ 800,000,000 10
2. Prior Year
1 2 3 4
Total General Separate Funding Agreements
2+3 Account Accounts Reserves Established
(@) Debt $ $ XXX
(b) Funding Agreements 300,000,000 300,000,000 6
(c) Other XXX
(d) Aggregate Total (a+b+c)|$ 300,000,000 |$ 300,000,000 6
b.  Maximum Amount During Reporting Period (Current Period)
1 2 3
Total General Separate
2+3 Account Accounts
1. Debt $ $ $ 3
2. Funding Agreements 800,000,000 800,000,000
3. Other
4.  Aggregate Total (Lines 1+2+3) $ 800,000,000 |$ 800,000,000 |$
c. FHLB - Prepayment Obligations

Does the Company have
Prepayment Obligations under
the Following Arrangements

(YES/NO)
1. Debt
2. Funding Agreements NO
3. Other
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Note 12 — Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other Postretirement Benefit

Plans
A. Defined Benefit Plan
(4) Components of net Special or  Contractual
periodic benefit cost Pension  Benefits Postretirement ~ Benefits Benefits per  SSAP No. 11
Current Period Prior Year Current Period Prior Year Current Period Prior Year
a.  Service cost $ $ $ 170,000 |$ 204,000 |$ $
Interest cost 3,597,000 3,760,000 349,000 444,000
Expected return on
plan assets (6,112,000) (5,998,000)
d.  Transition asset or
obligation
e. Gains and losses 489,000 309,000 (51,000)
f. Prior service cost or
credit (1,000) (1,000)
g. Gainorloss
recognized due to a
settlement
curtailment
h.  Total net periodic
benefit cost $ (2,026,000) |$ (1,929,000) |$ 467,000 |$ 647,000 |$ $

Note 13 - Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations

(11) The reporting entity issued the following surplus debentures or similar obligations:

Par Value Principal and/or | Total Principal | Unapproved
(Face Amount of | Carrying Value of |  Interest Paid and/or Interest | Principal and/or
Date Issued Interest Rate Notes) Note* Current Year Paid Interest Date of Maturity
06/15/2004 6.650 %|$ 200,000,000($  197,464,261|$ 6,650,000/  169,871,000($ 06/15/2034
07/01/2010 7.625 200,000,000 192,244,740 7,612,500 102,925,000 06/15/2040
Total XXX $ 400,000,000/$  389,709,001$ 14,262,500($  272,796,000$ XXX

*

Total should agree with Page 3, Line 32.

The Surplus Notes were issued for cash.

Notes sold in reliance upon Rule 144A under the Securities Act will be represented by global certificates deposited with or on behalf of
the Depository Trust Company. Notes sold in reliance on Regulation S under the Securities Act will be represented by separate global
certificates deposited with or on behalf of the Depository Trust Company. The 2004 Surplus Notes were underwritten by Goldman,
Sachs & Co., Janney Montgomery Scott LLC, J.P. Morgan and Lehman Brothers. The 2010 Surplus Notes were underwritten by
Goldman, Sachs & Co., Janney Montgomery Scott LLC, and J.P. Morgan.

Interest shall not be recorded as a liability nor an expense until approval for payment of such interest has been granted by the Insurance
Commissioner of the Pennsylvania Insurance Department. Unapproved interest shall not be reported through operations, shall not be
represented as an addition to the principal or notional amount of the instrument, and shall not accrue further interest.

The Surplus Note issued June 15, 2004 will rank pari passu with the Surplus Note issued July 1, 2010, or any future surplus notes or
similar obligations. The notes will be expressly subordinate in right of payment to all indebtedness and policy and other creditor claims of
the Company.

Each payment of interest on and principal of the 2004 and 2010 notes is subject to prior approval by the Insurance Commissioner of
Pennsylvania.

Bank of New York, JAMCBNA, and SSB&T Co. each owned more than 10% of the outstanding 2004 surplus notes as of June 30, 2017,
distributed pursuant to Rule 144A under the Securities Act of 1933. Bank of New York and SSB&T Co. each owned more than 10% of
the outstanding 2010 surplus notes as of June 30, 2017.

Note 14 - Liabilities, Contingencies and Assessments

A Contingent Commitments

The Company is not aware of any actions or allegations that should reasonably give rise to a material adverse impact to the Company's
financial position or liquidity, the outcome of litigation cannot be foreseen with certainty.

Note 15 - Leases
No significant changes
Note 16 - Information about Financial Instruments with Off-Balance Sheet Risk and Financial Instruments with Concentrations of Credit Risk

No significant changes
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Note 17 — Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

B.

Transfer and Servicing of Financial Assets
There have been no transfer or servicing of financial assets through June 30, 2017.
Wash Sales

(1) In the course of the Company's asset management, securities are sold and reacquired within 30 days of the sale date to enhance
the Company's yield on its investment portfolio.

(2) The Company did not sell any NAIC designation 3 or below, or unrated of securities during the period ended June 30, 2017 and
reacquired within 30 days of the sale date.

Note 18 — Gain or Loss to the Reporting Entity from Uninsured Plans and the Portion of Partially Insured Plans

Not applicable

Note 19 - Direct Premium Written/Produced by Managing General Agents/Third Party Administrators

Not applicable

Note 20 - Fair Value Measurements

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. Fair value measurement is based on assumptions market participants would make in
pricing an asset or liability. Inputs to valuation techniques to measure fair value are prioritized by establishing a three-level fair value
hierarchy. The fair value hierarchy gives the highest priority to quoted prices in active markets and the lowest priority to prices derived
from unobservable inputs. An asset or liability's classification within the fair value hierarchy is based on the lowest level of significant
input to its fair value measurement. The Company has categorized its assets and liabilities into the three-level fair value hierarchy based
upon the priority of the inputs. The following summarizes the types of assets and liabilities included within the three-level hierarchy:

Level 1 Fair value is based on unadjusted quoted market prices in active markets for identical assets or liabilities that are accessible at
the measurement date. These generally provide the most reliable evidence and are used to measure fair value whenever
available. Active markets are defined as having the following for the measured asset/liability: i) many transactions, ii) current
prices, iii) price quotes not varying substantially among market makers, iv) narrow bid/ask spreads and v) most information
publicly available. Prices are obtained from readily available sources for market transactions involving identical assets and
liabilities.

Level 2 Fair value is based on significant inputs, other than quoted prices included in Level 1, that are observable for the asset or
liability, either directly or indirectly, for substantially the full term of the asset or liability through corroboration with observable
market data. Prices for assets classified as Level 2 are primarily provided by an independent pricing service or are internally
priced using observable inputs. In circumstances where prices from pricing services are reviewed for reasonability but cannot
be corroborated to observable market data as noted above, these security values are recorded in Level 3 in the fair value
hierarchy.

Level 3 Fair value is based on significant inputs that are unobservable for the asset or liability. These inputs reflect the Company’s
assumptions about the assumptions market participants would use in pricing the asset or liability. These are typically less
liquid fixed maturity securities with very limited trading activity. Prices are determined using valuation methodologies such as
option pricing models, discounted cash flow models, market approach and other similar techniques. Prices may be based
upon non-binding quotes from brokers or other market makers that are reviewed for reasonableness, based on the Company’s
understanding of the market but are not further corroborated with other additional observable market information.

The determination of fair value, which for certain assets and liabilities is dependent on the application of estimates and assumptions, can
have a significant impact on the Company’s results of operations. The following sections describe the valuation methodologies used to
determine fair values as well as the key estimates and assumptions surrounding certain assets and liabilities, measured at fair value on a
recurring basis, that could have a significant impact on the Company'’s results of operations or involve the use of significant unobservable
inputs.

The fair value process is monitored by on a quarterly basis by financial and investment professionals who utilize additional subject matter
experts as applicable. The purpose is to monitor the Company’s asset valuation policies and procedures by ensuring objective and
reliable valuation practices and pricing of financial instruments, as well as addressing fair valuation issues, changes to valuation
methodologies and pricing sources. To assess the continuing appropriateness of third party pricing service security valuations, the
Company regularly monitors the prices and reviews price variance reports. In addition, the Company performs an initial and ongoing
review of the third party pricing services methodologies, reviews inputs and assumptions used for a sample of securities on a periodic
basis. Pricing challenges are raised on valuations considered not reflective of market and are monitored by the Company.
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BONDS
The fair values of the Company’s debt securities are generally based on quoted market prices, prices obtained from independent pricing
services or internally developed pricing.

In order to validate reasonability of valuations received from independent pricing services, prices are reviewed by internal investment
professionals through comparison with directly observed recent market trades or color or by comparison of significant inputs used by the
pricing service to the Company’s observations of those inputs in the market. In circumstances where prices from independent pricing
services are reviewed for reasonability but cannot be corroborated to observable market data as noted above, these security values are
recorded in Level 3 in the Company’s fair value hierarchy. Under certain conditions, the Company may conclude pricing information
received from third party pricing services is not reflective of market activity and may over-ride that information with an internally
developed valuation that utilizes market information and activity. As of June 30, 2017 and December 31, 2016, there were no debt
securities carried at fair value that were valued in this manner.

In circumstances where market data such as quoted market prices or vendor pricing is not available, estimated fair value is calculated
internally using internal estimates based on significant observable inputs are used to determine fair value. Inputs considered in
developing internal pricing vary by type of security; however generally include: public debt, industrial comparables, underlying assets,
credit ratings, yield curves, type of deal structure, collateral performance, loan characteristics and various indices, as applicable.
Internally priced securities using significant observable inputs are classified within Level 2 of the fair value hierarchy which generally
include the Company’s investments in privately-placed corporate securities and investments in certain ABS that are priced using
observable market data. Inputs considered for these securities generally include: public corporate bond spreads, industry sectors,
average life, internal ratings, security structure, liquidity spreads, credit spreads and yield curves, as applicable. If the discounted cash
flow model incorporates significant unobservable inputs, these securities would be reflected within Level 3 in the Company’s fair value
hierarchy.

In circumstances where significant observable inputs are not available, estimated fair value is calculated internally by using unobservable
inputs. These inputs reflect the Company’s assumptions about the inputs market participants would use in pricing the asset, and are
therefore included in Level 3 in the Company’s fair value hierarchy. Circumstances where observable market data is not available may
include events such as market illiquidity and credit events related to the security.

The Company’s Level 3 debt securities generally include certain ABS priced using one or multiple broker quotes, asset backed trust
preferred debt, auction rate securities, and certain public and private debt securities priced internally based on observable and
unobservable inputs.

Significant inputs used in valuing the Company’s Level 3 debt securities include: issue specific credit adjustments, illiquidity premiums,
estimation of future collateral performance cash flows, default rate assumptions, acquisition cost, market activity for securities considered
comparable and non-binding quotes from certain market participants. Certain of these inputs are considered unobservable, as not all
market participants will have access to this data.

The methodologies followed for valuing the Company’s significant Level 3 debt securities include:

e  Asset backed securities - These assets are valued based upon broker quotes which are updated regularly. The quoted valuation is
based upon a discounted cash flow model and the assumptions underlying the model include swap curve rates, prepayment and
default assumptions and an illiquidity premium. On a periodic basis, management reviews the underlying assumptions with the
quoting broker and reviews the final quotes for reasonableness.

e Asset backed trust preferred securities - The process used to value these assets consists of determining the current market price
and credit spread of the underlying floating rate security that will be received at maturity of the trust. That value is then discounted
based upon a rate consisting of the applicable swap yield to maturity, the discount margin and an illiquidity premium established by
management.

e Auction rate securities (“ARS”) — Valuations for ARS in the Company’s investment portfolio are generally determined based
non-current observed trades or on the weighted average of observed trade prices for securities considered to be comparable.
These inputs are considered to be unobservable.

EQUITY SECURITIES
Equity securities consist principally of investments in common and preferred stock of publicly traded companies, exchange traded funds,
closed-end funds, and FHLB-PGH capital stock.

Common Stock The fair values of most publicly traded common stock are based on quoted market prices in active markets for identical
assets and are classified within Level 1 in the Company’s fair value hierarchy. Fair value for the FHLB capital stock approximates par
value and is classified within Level 3 of the Company’s fair value hierarchy.

Preferred Stock The fair values of publicly traded preferred stock are based on quoted market prices in active markets for identical
assets and are classified within Level 1 in the Company’s fair value hierarchy. The fair values of non-exchange traded preferred equity
securities are based on prices obtained from independent pricing services and, in order to validate reasonability, are compared with
recent market trades we have directly observed. Accordingly, these securities are classified within Level 2 in the Company'’s fair value
hierarchy. Preferred stock that is internally priced utilizes less observable inputs. The specific natures of the inputs are evaluated on a
security by security basis by PMAM; however, securities of this type are generally classified within Level 3 of the fair value hierarchy.

CASH AND SHORT-TERM INVESTMENTS

Short-term investments carried at Level 1 consist of money market funds and investments purchased with maturities of greater than
three months and less than or equal to 12 months. These are carried at amortized cost and approximate fair value.
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DERIVATIVE INSTRUMENTS

The fair values of derivative contracts are determined based on quoted prices in active exchanges or prices provided by counterparties,
exchanges or clearing members as applicable, utilizing valuation models. The fair values of derivative contracts can be affected by
changes in interest rates, foreign exchange rates, commodity prices, credit spreads, market volatility, expected returns and liquidity as
well as other factors.

The Company’s exchange traded futures include index futures that are valued using quoted prices in active markets and are classified
within Level 1 in our fair value hierarchy.

Derivative positions traded in the OTC derivative market where fair value is determined based upon values received form counterparties
are classified within Level 2. These investments include: interest rate swaps, interest rate caps, total return swaps, swaptions, equity
options, inflation swaps, forward contracts, and credit default swaps. OTC derivatives classified within Level 2 are valued using models
generally accepted in the financial services industry that use actively quoted or observable market input values from external market data
providers, broker-dealer quotations, third-party pricing vendors and/or recent trading activity. In order to validate reasonability of prices
received by counterparties, prices are reviewed by our internal investment professionals through comparison with directly observed
recent market trades, comparison with internal valuations estimated through use of valuation models maintained on an industry standard
analytical and valuation platform, or comparison of all significant inputs used by the pricing service to our observations of those inputs in
the market. Fair values can also be affected by changes in estimates and assumptions including those related to counterparty behavior
used in valuation models.

SEPARATE ACCOUNT ASSETS

Separate account assets primarily consist of mutual funds. The fair value of mutual funds is based upon quoted prices in an active
market, resulting in classification within Level 1 of the Company’s fair value hierarchy.

(1) Fair Value Measurements at Reporting Date

| Level1 | Level2 | Level3 | Total
Assets at Fair Value
Corporate Securities $ $ 1,341,000|$ $ 1,341,000
Common Stock - Unaffiliated $ 58,185,000|$ $ 33,778,000|$ 91,963,000
Interest Rate Swaps $ $ 10,771,000($ $ 10,771,000
Total Return Swap $ $ 1,517,000($ $ 1,517,000
Total Forwards $ $ 2,037,000|$ $ 2,037,000
Separate Account Assets $ 7,743,571,000(% $ $ 7,743,571,000
Total $ 7,801,756,000($ 15,666,000($ 33,778,000/  7,851,200,000
Liabilities at Fair Value
Interest Rate Swaps $ $ 79,385,000($ $ 79,385,000
Credit Default Swaps $ $ 415,000($ $ 415,000
Futures $ 1,807,000/$ $ $ 1,807,000
Inflation Swaps $ $ 8,762,000($ $ 8,762,000
Total Return Swaps $ $ 112,789,000($ $ 112,789,000
Total $ 1,807,000/$ 201,351,000($ $ 203,158,000
(2) Fair Value Measurements in (Level 3) of the Fair Value Hierarchy
Total Gains| Total Gains
Beginning and and Ending
Balance at Transfers (Losses) (Losses) Balance at
current Transfers Out of Included in Included in Settle- current
period Into Level 3 Level 3 Net Income Surplus Purchases Issuances Sales ments period
a.  Assets
Common Stock - 33,778,00
Unaffiliated $ 33,589,000| $ $ $ $ $  189,000| $ $ $ $ 0
33,778,00
Total $ 33,589,000| $ $ $ $ $  189,000| $ $ $ $ 0
b.  Liabilities
$ $ $ $ $ $ $ $ $ $
Total $ $ $ $ $ $ $ $ $ $

@)

When a determination is made to classify a financial instrument within Level 3, the determination is based upon the significance of

the unobservable parameters to the overall fair value measurement. However, Level 3 financial instruments typically include, in
addition to the unobservable or Level 3 components, observable components (that is, components that are actively quoted and can
be validated to external sources); accordingly, the gains and losses in the table below include changes in fair value due in part to
observable factors that are part of the valuation methodology.

The Company recognizes transfers into Level 3 as of the end of the period in which the circumstances leading to the transfer
occurred. The Company recognizes transfers out of Level 3 at the beginning of a period in which the circumstances leading to the

transfer occurred.

There were no assets transferred in to Level 3 and 1 asset transferred out of Level 3 due to price change for the period ended June

30, 2017.

measurements that were developed as of June 30, 2017;

Fair Value

Valuation Technique
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Inputs
Assets:
Investments
Common stock
Unaffiliated 11,000
FHLB Membership Stock 33,767,000 Cost (3) Not available N/A
Total investments $ 33,778,000

(1)

Broker quoted fair values on these asset backed securities represent indicative, non-binding quotes developed by a single market maker.

The significant inputs are not developed by the Company and are not reasonably available.

The Company utilizes comparable transactions in the market as well as other information available in Bloomberg and applies various spreads.
Fair value approximates carrying value. The par value of the FHLB capital stock is $100 and set by the FHLB. The capital stock is issued,
redeemed and repurchased at par.

Derivatives instruments not qualifying as an effective hedge with a positive fair value are recorded as other invested assets.
Derivatives instruments not qualifying as an effective hedge with negative fair values are reported as other liabilities. The fair values
of derivative contracts are determined based on quoted prices in active exchanges or prices provided by counterparties, exchanges
or clearing members as applicable, utilizing valuation models. The fair values of derivative contracts can be affected by changes in
interest rates, foreign exchange rates, commodity prices, credit spreads, market volatility, expected returns and liquidity as well as
other factors. In order to validate reasonability, prices are reviewed by our internal investment professionals through comparison
with directly observed recent market trades, comparison with internal valuations estimated through use of valuation models
maintained on an industry standard analytical and valuation platform, or comparison of all significant inputs used by the pricing
service to our observations of those inputs in the market. Fair values can also be affected by changes in estimates and
assumptions including those related to counterparty behavior used in valuation models.

The Company’s exchange traded futures include index futures that are valued using quoted prices in active markets and are
classified within Level 1 in our fair value hierarchy. Derivative positions traded in the over-the-counter (“OTC”) derivative market are
classified within Level 2. These investments include: interest rate swaps, interest rate caps, total return swaps, swaptions, equity
options, inflation swaps, forward contracts, and credit default swaps. OTC derivatives classified within Level 2 are valued using
models generally accepted in the financial services industry that use actively quoted or observable market input values from
external market data providers, broker-dealer quotations, third-party pricing vendors and/or recent trading activity.

B. Not applicable
C. The following table summarizes the aggregate fair value for all financial instruments and the level within the fair value hierarchy in which the fair
value measurements in their entirety fall, for which it is practicable to estimate fair value, at June 30, 2017:
Not Practicable
Aggregate Fair (Carrying
Type of Financial Instrument Value Admitted Assets (Level 1) (Level 2) (Level 3) Value)
Financial Assets: $ $ $ $ $ $
Bonds $ 10,066,149,000) §  9,411,565,000( $ 516,012,000 §  9,381,191,000{ $ 168,946,000| $
Redeemable Preferred Stock |$ 117,673,000 $ 111,853,000 § 70,360,000 $ 37,933,000 $ 9,380,000 $
Common Stock - Unaffiliated [$ 91,963,000( $ 91,963,000 $ 58,185,000 $ $ 33,778,000/ $
Cash and Short-Term
Investments $ 212,011,000| $ 212,011,000| $ 212,011,000| $ $ $
Derivatives $ 77,250,000| $ 45,851,000| $ 60,868,000| $ 16,382,000{ $ $
Separate Account Assets  |$ 7,743571,0000 $§  7,743,571,0000 $  7,743,571,000| $ $ $
Financial Liabilities: $ $ $ $ $ $
Investment Type Contracts: |$ $ $ $ $ $
Individual Annuities $ 2,466,136,000) §  2,455,995,000| § $ $  2466,136,000) $
Derivatives $ 204,726,000{ $ 203,158,000| $ 123,773,000 $ 80,953,000, § $
Separate Account Liabilities |$ 7,743,571,0000 §  7,743,571,000] §  7,743,571,000] $ $ $
D. Not Practicable to Estimate Fair Value
Effective
Type of Class or Financial Instrument Carrying Value | Interest Rate Maturity Date Explanation

Note 21 — Other Items

No significant changes

Note 22 - Events Subsequent

The Company has evaluated events subsequent to June 30, 2017, and has determined that there were no significant events requiring

recognition in the financial statements and no additional events requiring disclosure in the financial statements.

Note 23 - Reinsurance

No significant changes
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE |NSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

Note 24 — Retrospectively Rated Contracts and Contracts Subject to Redetermination
The Company does not have any retrospectively rated contracts.
Note 25 — Change in Incurred Losses and Loss Adjustment Expenses
Not applicable
Note 26 - Intercompany Pooling Arrangements
The Company is not part of a group of affiliated insurers that utilizes a pooling arrangement.
Note 27 - Structured Settlements
Not applicable
Note 28 — Health Care Receivables
Not applicable
Note 29 - Participating policies
No significant changes
Note 30 — Premium Deficiency Reserves
No significant changes
Note 31 - Reserves for Life Contracts and Deposit-Type Contracts
No significant changes
Note 32 — Analysis of Annuity Actuarial Reserves and Deposit Liabilities by Withdrawal Characteristics
No significant changes
Note 33 — Premium and Annuity Considerations Deferred and Uncollected
No significant changes
Note 34 — Separate Accounts
No significant changes
Note 35 — Loss/Claim Adjustment Expenses

No significant changes
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

12
2.1

22
3.1

3.2
3.3

4.1
42

6.1
6.2

6.3

6.4

6.5

6.6
71

7.2

8.1
8.2

8.3
84

9.1

Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of Domicile,

GENERAL

GENERAL INTERROGATORIES
PART 1 - COMMON INTERROGATORIES

as required by the Model Act? Yes[ ] No[X]
If yes, has the report been filed with the domiciliary state? Yes[ ] NoJ[ ]
Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the
reporting entity? Yes[ ] No[X]
If yes, date of change:
Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which is an insurer? Yes[X] NoJ[ ]
If yes, complete Schedule Y, Parts 1 and 1A.
Have there been any substantial changes in the organizational chart since the prior quarter end? Yes[ ] No[X]
If the response to 3.2 is yes, provide a brief description of those changes.
Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? Yes[ ] No[X]
If yes, provide name of entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has ceased to exist as a
result of the merger or consolidation.
1 2 3
NAIC
Company State of
Name of Entity Code Domicile
If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-in-fact, or
similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved?
If yes, attach an explanation. Yes[ ] No[X] NA[]
State as of what date the latest financial examination of the reporting entity was made or is being made. 12/31/2015
State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity. This date
should be the date of the examined balance sheet and not the date the report was completed or released. 12/31/2015
State as of what date the latest financial examination report became available to other states or the public from either the state of domicile or the
reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance sheet date). 12/04/2016
By what department or departments?
Pennsylvania Insurance Department
Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial statement filed
with Departments? Yes[ ] No[ ] NAI[X]
Have all of the recommendations within the latest financial examination report been complied with? Yes[X] No[ ] NAT]
Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or revoked
by any governmental entity during the reporting period? Yes[ ] No[X]
If yes, give full information:
Is the company a subsidiary of a bank holding company regulated with the Federal Reserve Board? Yes[ ] No[X]
If response to 8.1 is yes, please identify the name of the bank holding company.
Is the company affiliated with one or more banks, thrifts or securities firms? Yes[X] No[ ]
If the response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal
regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the Federal Deposit Insurance
Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate’s primary federal regulator].
1 2 3 4 5 6
Affiliate Name Location (City, State) FRB OCC | FDIC | SEC
Hornor, Townsend & Kent LLC Horsham, PA NO NO NO YES
Janney Montgomery Scott, LLC Philadelphia, PA NO NO NO YES
Penn Mutual Asset Management, LLC Horsham, PA NO NO NO YES
Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing similar
functions) of the reporting entity subject to a code of ethics, which includes the following standards? Yes[X] No[ ]
(@) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional relationships;
(b)  Full, fair, accurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;
(c)  Compliance with applicable governmental laws, rules and regulations;
(d)  The prompt internal reporting of violations to an appropriate person or persons identified in the code; and
(e)  Accountability for adherence to the code.
9.11 Ifthe response to 9.1 is No, please explain:
9.2 Has the code of ethics for senior managers been amended? Yes[ ] No[X]
9.21 Ifthe response to 9.2 is Yes, provide information related to amendment(s).
9.3 Have any provisions of the code of ethics been waived for any of the specified officers? Yes[ ] No[X]

9.31 Ifthe response to 9.3 is Yes, provide the nature of any waiver(s).

FINANCIAL
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

GENERAL INTERROGATORIES
PART 1 - COMMON INTERROGATORIES

10.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? Yes[X] NoJ ]
10.2 Ifyes, indicate any amounts receivable from parent included in the Page 2 amount: $ 0
INVESTMENT
11.1 Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available for
use by another person? (Exclude securities under securities lending agreements.) Yes[ ] No[X]
11.2 Ifyes, give full and complete information relating thereto:
12. Amount of real estate and mortgages held in other invested assets in Schedule BA: $ 0
13. Amount of real estate and mortgages held in short-term investments: $ 0
14.1 Does the reporting entity have any investments in parent, subsidiaries and affiliates? Yes[X] No[ ]
14.2 If yes, please complete the following:
1 2
Prior Year End Book/Adjusted Current Quarter Book/Adjusted
Carrying Value Carrying Value
14.21 Bonds $ 0 $ 0
14.22 Preferred Stock 0 0
14.23 Common Stock 478,378,672 477,616,000
14.24 Short-Term Investments 0 0
14.25 Mortgage Loans on Real Estate 0 0
14.26 All Other 189,129,076 454,259,000
14.27 Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) $ 667,507,748 $ 931,875,000
14.28 Total Investment in Parent included in Lines 14.21 to 14.26 above $ 0 $ 0
15.1 Has the reporting entity entered into any hedging transactions reported on Schedule DB? Yes[X] NoJ ]
15.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes[X] NoJ[ ]
If no, attach a description with this statement.
16.  For the reporting entity's security lending program, state the amount of the following as of current statement date:
16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2: $ 0
16.2 Total book adjusted/carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2: $ 0
16.3 Total payable for securities lending reported on the liability page: $ 0

17.  Excluding items in Schedule E-Part 3-Special Deposits, real estate, mortgage loans and investments held physically in the reporting entity's
offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held pursuant to a
custodial agreement with a qualified bank or trust company in accordance with Section 1, Il - General Examination Considerations, F. Outsourcing

of Crit
171

17.2

17.3
174

17.5

17.6

18.1
18.2

ical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? Yes[X] No[ ]
For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:
1 2
Name of Custodian(s) Custodian Address

State Street Corporation 2 World Financial Center 225 Liberty Street 24th Floor New York, NY 10281

Goldman Sachs & Company 200 West Street New York, NY 10282-2198
For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name,
location and a complete explanation:

1 2 3
Name(s) Location(s) Complete Explanation(s)
Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? Yes[ ] No[X]
If yes, give full and complete information relating thereto:
1 2 3 4
Date of
Old Custodian New Custodian Change Reason

Investment management — Identify all investment advisors, investment managers, broker/dealers, including individuals that have the authority to make investment decisions on behalf
of the reporting entity. For assets that are managed internally by employees of the reporting entity, note as such ["...that have access to the investment accounts", "handle
securities"].

1 2
Name of Firm or Individual Affiliation
Penn Mutual Asset Management, LLC. A
17,5097  For those firms/individuals listed in the table for Question 17.5, do any firms/individuals unaffiliated with the reporting entity (i.e., designated with a "U")
manage more than 10% of the reporting entity's assets? Yes[ ] Nof ]
17,5098  For firms/individuals unaffiliated with the reporting entity (i.e., designated with a "U") listed in the table for Question 17.5, does the total assets under
management aggregate to more than 50% of the reporting entity's assets? Yes[ ] No[ ]
For those firms or individuals listed in the table for 17.5 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for the table below.
1 2 3 4 5
Investment
Central Registration Depository Management
Number Name of Firm or Individual Legal Entity Identifier (LEI) Registered With Agreement (IMA) Filed
107518 Penn Mutual Asset Management, LLC. SEC DS
Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? Yes[ ] No[X]

If no, list exceptions:

Documents submitted for private placement preferred stock and rejected by SVO. In contact with SVO to determine appropriate documents.
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

GENERAL INTERROGATORIES (continued)
PART 2 - LIFE & HEALTH

1. Report the statement value of mortgage loans at the end of this reporting period for the following categories:

1.1 Long-term mortgages in good standing Amount
101 FAIM MOMGAGES. .vovvvvvivreeirsiseise it itess sttt 8888818818888 8 88888t G
1.12  Residential mortgages G
1.13  Commercial mortgages B
114 Total MOrtgages in OO SEANGING..........eueiiuiiieieieiieeieseise ettt s st s s bR s ee s s s skt R bbbttt G 0
1.2 Long-term mortgages in good standing with restructured terms
1.21  Total mortgages in good standing With FESIUCIUIE TEIMS ..ottt G
1.3 Long-term mortgage loans upon which interest is overdue more than three months
1,31 FAIM MOMGAQES. .....oveecveecieeitciie st s 244 s b s b s s e e s st s bbbt G
1,32 RESIAENEAI MOMGAGES. .......vveieeierieeeieeiee ettt s sttt 8888888888888 8588 G
1,33 COMMEICIAl MOMIAGES. ... .. cvivivcteicteieiieie sttt b e s et bbb st s s b b s et bR b s s et b s R b b s b s a b b st bbbt s bbb s b bbb s R b e b bbb e ae b bbb e s s st bnnebnas [T
1.34  Total mortgages with interest overdue more than thre MONENS. ...ttt bbb s st en e 0
1.4 Long-term mortgage loans in process of foreclosure
141 FAIM MOMGAQES. .ve.evecveeeieeeieeeeeeeeeeeseeeeseeseeesseessees e st ees s e s e e se s s e s s s s st st st s st s s s s e s e s e s s e s s s s e st s st es st en s es e et e s st s e s s e s s s sen e G
142 Residential mortgages G
1.43  Commercial mortgages G
144  Total MOrtgages iN PrOCESS Of FOrECIOSUIE. ..........ruririerisriseiiesessesessesiss st s et st st s s s s s s e R s n bbb G 0
1.5 Total mortgage loans (Lines 1.14 + 1.21 + 1.34 + 1.44) (Page 2, Column 3, LINES 3.1+ 3.2) oottt G 0
1.6 Long-term mortgages foreclosed, properties transferred to real estate in current quarter
1.61 Farm mortgages G
1.62  Residential mortgages... G
1.63  COMMEICIAl MOMGAGES. ... .cvuivuiviseisitsieiete ettt ss et b bbb bbb b8t es sk s s b s 48 s A8 s AR s bbb bbbttt G
1.64  Total mortgages foreclosed and tranSfErred t0 FEAI ESTAE. ... .. . vttt s sttt e 0
2. Operating Percentages:
2.0 ABH IOSS PEICENL.......cvucveieiecvee ettt ettt et sttt b bbb a s st s b b s s e oA s bR st A s A s A s e Re AR bRt s At b e s e e e R s e st s A et e bnaes | ebsebssssssssessetstaseesetsteneesasteneans
2.2 A&H COSt CONAINMENT PEICENT..........vuuieririeiiitstiseissieeie sttt s bbb bbb s8££ 88 E R f 88888 b bbb et HEAeEE e bR Rt
2.3 A8H expense percent eXCluding COSt CONLAINMENT EXPENSES.........uvuururrurrerereeseesereeeseeseeeseesessessseesessessssssessessssssessassasssessessassessesssssessessasssssessassasssessessasssnss  sesessassssssessessasssessasssssssssassssssees
3.1 Do you act as a custodian for hEalth SAVINGS BCCOUNES?.........c.euiuieieieiieie ettt s sttt s Yes[ ] No[X]
32 B
3.3 Yes[ ] No [X]
34 G s
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE |NSURANCE COMPANY
SCHEDULE S - CEDED REINSURANCE

Showing All New Reinsurance Treaties - Current Year to Date

1 2 3 4 5 6 7 8 9
NAIC Type of Certified Effective Date
Company Effective Domiciliary | Reinsurance Type of Reinsurer Rating|  of Certified
Code ID Number Date Name of Reinsurer Jurisdiction|  Ceded Reinsurer (1 through 6) | Reinsuer Rating

NONE
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY
SCHEDULE T - PREMIUMS AND ANNUITY CONSIDERATIONS

Current Year to Date - Allocated by States and Territories

1 Direct Business Only
Life Contracts 4 5 6 7
2 3
A&H Insurance
Premiums,
Including Policy
Active | Life Insurance Annuity Membership and Other Total Columns 2 | Deposit-Type
States, Etc. Status Premiums Considerations Other Fees Considerations through 5 Contracts
1. Alabama......ccocoeeeerseeseeenseensnssessnenesesessene AL | oL [0 3,044,142 | 1ABA55T [ 22,433 [ e [ i 4,551,132 | oo
2. AIESKA...cesnnssnensensnsssessnsenssssesseseess s AK e L | 84,794 | 090,175 | 8,054 | [ 183,023
3. Arizona... 18,270,526
4. Arkansas VAR L 2,594,827 [ 1,830,212 | 30519 | [ 4,428,558
5. Califomia......ccveveveeeeceeee s 84,165,452
LS TR 001 1o =T [0 N 10,929,115
7. Connecticut veeeenn 20,948,331
8.  Delaware....... ...36,000 |..........18,067,221
9. District of Columbia.........c.cccoeeervierrvereeiriesireesieeieienenne DC [ L [ 2,157,934 | o 117,252 | 15,669 [ | e 2,290,855
10, FlOMda. .o ceeeeeeceerereeeiseireieciseiseesesseseessnssssssessssensnsssesssnsnnd L el [ 10000000.31,289,499 | ..........16,612,021 | ..o 852,409 | oo | e 48,353,929 |............. 123,345
11.  Georgia.. ...12,370,738 | .. ...388,765
12. 1,506,668 | .....cvorrreririnns
13, 1dAh0..cccrereeerneeneersnsseseessssnsssesesnesnessee D Lol [ 1,263,754 | o000 309,767 | o823 | e [ e 1,574,344
14, MNOIS...evvvrereererreeeisrisriseesnesnissssesssnssnsesssnssssssssssssssssseneel L ool [ 00000 18,249,627 | 1in8,662,909 | oo 76,207 | o | veveiins 26,988,743
15. .5,039,448 |...
16. lowa....... 6,493,758
17.  Kansas... 8,032,103
18.  Kentucky.... 1,807,608
19. Louisiana... 2,918,758
20. Maine..... 1,287,170
21.  Maryland.... ....15,532,357 |..
22.  Massachusetts... ....17,982,235 | ..
23.  Michigan........ ...18,125437 |...
24, Minnesota.. ..24.178,142 | ..
25.  Mississippi.
26.  Missouri.
27.  Montana....
28. Nebraska...
29. Nevada..........
30. New Hampshire
310 NEW JBISEY..coviiiiciee ettt
32.  New Mexico...
33.
34.
35.
36, ORNI0....occeeeecerenenerseeeneeeeeneseesnssenseeenseesnennesseneOH | el | 10000000.19,335,976 | ... 11,018,467 | 79,167 | 11,723 030,445,327 |
37.  Oklahoma.. . ...293,145
38, OrEQON.....covevceseeeseeseiseessesesessssensenssssssessessessenees OR [l [ 000000, 2,945,475 |00 1,516,936 [ 27,989 [ e | e ,490,400 | oo,
39, Pennsylvania.........cccoveenieeniesniesnsiesnsesnsseseseneennee PA il [ e 38,184,456 1 ..........33,000,516 |...............269,322 | ...............51,341 | ..........71,505,635 | ............. 756,207
40. Rhode Island.. LRI L. ...2,783,924 | ... 762,736 ...612,033
41.  South Carolina... .SC|.e L. ....5,264,925 | .... 901,652 |.vveeerennn23,834 | | 6,190,411 |
42.  South Dakota. .SD|...... L. 103,337,586 | .o | 15,273 | | 003,352,859 |
43.  Tennessee. JIN L. ..3,199,978 | ... 1,020,539 ...207,834
44.  Texas..... W TIX e L. ..31,048,012 | ..........12,765,754 ...602,299
45.  Utah....... WUTH L. ..18,025,275 |.... 7,349,620 45,321
46.  Vermont VT L. 176,606 | 377,261 | 15,840 | | e 1,569,707 |
47.  Virginia... VAL L. .12,385,316 |..........11,220,357
48.  Washington WWAL L L. 16,573,101 [ .oiin5,972,381 | oiieni82,823 | s [ 000000000:22,588,305 | e
49.  West Virginia.. WYL L. 1,867,018 | ..o 1,866 | 16,683 | ... 3,080,288 | ..o
50.  Wisconsin.. W L. 12,618,200 2,320,900
51.  Wyoming.... JWY L. 864,827 486,575 | .ooveeerereenrireineinns | ervrireenenenneneninnns | e 1,331,402 | i
52.  American Samoa... LAS No [ | oo
53.  Guam............ .GU|...... No [ | oo
54.  Puerto Rico.... .PR]..... N.. 15,482
55.  US Virgin Islands... LV Noo s | e
56.  Northern Mariana Islands.. WMP|...... Neo e | e
57.  Canada.......cccoounrunne. CAN |...... N. | . .28 . ol
58.  Aggregate Other Alien... LOT XXX ..800,267 | .ovovviernns 6,500 |.... 0] iiieienn820,817 | o
59.  Subtotal BCH I 611 078,029 |........ 258,650,654 | ............4,486,754 |............136,825 | ........874,352,262 | ........ 15,953,394
90. Reporting entity contributions for employee benefit plans............ XXX | e | e | s | s | om0 e,
91.  Dividends or refunds applied to purchase paid-up
additions and anNUItIES..............ccovrrreeeceeeee e XXX 20,555,742 | ..oeveeveeeeeeeceies | eeeiiiieerenenerinens | eeeeieieiesisisissninns | erereenn 20,955,742 | o
92.  Dividends or refunds applied to shorten endowment or
Premium Paying PEHOM.........cuvrreeerrerrrrreeeessieeereesessssesseessennees e XXX | e | e | e | o | s (010
93.  Premium or annuity considerations waived under disability
or other contract ProviSions............ceeerereniereinseeensnssenns
94.  Aggregate other amounts not allocable by State..............cccrvuene
95.  Totals (Direct Business)
96.  Plus Reinsurance Assumed..
97.  Totals (All Business)..........
98. Less Reinsurance Ceded..........cccrvvvvennnne.
99. Totals (All Business) less Reinsurance Ceded.........cccocovvverennne
DETAILS OF WRITE-INS
58001. Military APO/FPO........corverrerreeineenseeessseseseessssesessesessesesseseenns XXX s 800,267 | ..covcveveerrna6,500 [
58002.
58003.
58998. Summary of remaining write-ins for line 58 from overflow page .
58999. Total (Lines 58001 thru 58003 plus 58998) (Line 58 above)........
9401. Internal Replacements... .
9402, oo
9403, e
9498. Summary of remaining write-ins for line 94 from overflow page
9499. Total (Lines 9401 thru 9403 plus 9498) (Line 94 above)...

(L) - Licensed or Chartered - Licensed Insurance Carrier or Domicilie RR.G".(R) Reg|stered Non dom|C|e RRGs; (Q) - dﬁane -

(E) - Eligible - Reporting Entities eligible or approved to write Surplus Lines in the state; (N) - None of the above - Not allowed to write business in the state.
Insert the number of L responses except for Canada and Other Alien.

(@)
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

PART 1 - ORGANIZATIONAL CHART

The Penn Mutual Life
Insurance Company
(NAIC Code 67644-PA)

23-0952300

The Penn Insurance &

(NAIC Code 93262-DE) (

Annuity Company

23-2142731

PIA Reinsurance
Company of Delaware |
(NAIC Code 15370-DE)

46-4355668

Penn Series Funds, Inc.
23-2209178

Vantis Life Insurance Penn Mutual Asset Penn Mutual Asset Hornor Townsend &
Company Management, LLC Management Multi- Kent, Inc.
NAIC Code 68632-CT) 23-2566941 Series Fund (Master), 23-1706189
06-0523876 LLC-Series A
81-0771540 HTK Insurance Agency,
Inc.
Vantis Life Insurance Independence Square 23-2667559

Company of New York

(NAIC Code 13588-NY)

Properties, LLC
23-1918844

13-4337991

Dresher Run |, LLC
47-5413232

The Savings Bank Life
Insurance Company

Agency, LLC

Longevity Insurance
Company
(NAIC Code 68446-TX)
75-1222043

FEIN Not Yet Issued

Penn Mutual Payroll
Administration, LLC
27-5126301

Leap Systems, LLC
46-0961118

Penn Mutual Asset
Management Multi-
Series Fund, LLC
(Onshore)
36-4822707

Janney Montgomery
Scott, LLC
23-0731260

Janney Capital

Management, LLC
45-5066619

Janney Private Equity
Company, Inc.
23-3028607

JMS Resources, Inc.
23-2159959

ILS Holdings, LLC
45-4797815
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Statement as of June 30, 2017 of the

PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y

NCE HOLDING COMPANY SYSTEM

PART 1A - DETAIL OF INSURA
8 9

1 2 3 4 5 6 7 10 11 12 13 14 15 16
Name of Type of
Securities Control
Exchange (Ownership Isan
if Publicly Board, If Control is SCA
NAIC Traded Names of Relationship Management, | Ownership Filing
Group Group Company| D Federal (U.S.or Parent, Subsidiaries Domiciliary | to Reporting Directly Controlled by Attorney-in-Fact,| Provide Ultimate Controlling Required?
Code Name Code Number RSSD CIK International) or Affiliates Location Entity (Name of Entity/Person) Influence, Other) | Percentage Entity(ies)/Person(s) (YIN) *
Members
The Penn Mutual Life
850.. | Insurance Company 67644... [23-0952300.. | ..cocvverrirrrre | errrerrieinens [ e The Penn Mutual Life Insurance Company........ PA..coi UDP i [ ottt ssssssssessesinsins | seesessessessessessnssaes | sessessessnsenenss | stiessessesinss ettt | s |\ ISR DR
The Penn Mutual Life
850.. | Insurance Company 93262... [23-2142731.. | coveereeren. The Penn Insurance and Annuity Company....... DE............ The Penn Mutual Life Insurance Company...... Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | .....Y oo | covvereenene
The Penn Mutual Life
850.. | Insurance Company 15370... |46-4355668.. | ......cooevevrrrs | rrrereirireiienns | erereisieneineienins PIA Reinsurance Company of Delaware I.......... DE........... A, The Penn Insurance and Annuity Company..... | Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ....Y oo | cevrerinnn.
The Penn Mutual Life
850.. [Insurance Company ~ |..ccen. 23-1706189.. | ..ccvverreveens | e TT13T | Hornor Townsend & Kent, INC.........cccccovvrvrernnnns PA...cooovis NIA....ccoonne The Penn Mutual Life Insurance Company...... Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | .....Y oo | cevrerrrenn.
The Penn Mutual Life
850.. |Insurance Company [ 23-2667559.. | .evevvverereiiies [ e HTK Insurance Agency, INC.......c.ccccevvvrverennnee. DE........... DS Hornor Townsend & Kent, InC............ccccvevneeee Ownership......... ....100.000 |The Penn Mutual Life Insurance Company...... | ...No.ccoo.. | corevernnee.
The Penn Mutual Life
850.. [Insurance Company ~ |.en. 23-1918844.. | ..o [ v [ Independence Square Properties, LLC.............. PA...cos NIA ... The Penn Mutual Life Insurance Company...... Ownership......... [...... 95.780 | The Penn Mutual Life Insurance Company...... | ....Nuooooe | covverrennen.
The Penn Mutual Life
850.. [Insurance Company ~ |.oen. 23-2566941.. | ..o [ e [ Penn Mutual Asset Management, LLC............... PA....ccc.... NIA.....cccoo... The Penn Mutual Life Insurance Company...... Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ....N.oocco. | covernnee.
The Penn Mutual Life
850.. [Insurance Company ~ |.ccen. 23-2209178.. | ..ovveverevviens [ v e Penn Series Fund, INC........ccocevevcvveiieiisiinns PA...cccooea NIA....ccoone. The Penn Mutual Life Insurance Company...... Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ....Noooooooo | cevernnee.
The Penn Mutual Life
0850 |Insurance Company ~ |..cceen. 27-5126301.. [ .ovvrererriens v [ Penn Mutual Payroll Administration, LLC........... PA..ccois NIA....ccoone The Penn Mutual Life Insurance Company...... Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ....Neooooos | covernnne.
The Penn Mutual Life
0850 |Insurance Company ~ [.ceeene A5-4T97815.. | coovieviieeiens | eveererieeenns | e ILS Holdings, LLC......c.cccevvveerierereicreeieeias PA.....c....... NIA.....cccoone. The Penn Mutual Life Insurance Company...... Ownership......... ....100.000 |The Penn Mutual Life Insurance Company...... | ...No.ccco.. | covevernnnen.
The Penn Mutual Life
0850 |Insurance Company ~ |.een. 23-0731260.. |..ccovvvrrvvenns | eeree 200401 | ooovveeereenens Janney Montgomery Scott, LLC..........ccccovrrunee PA..cos [ DS Independence Square Properties, LLC............ Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | .c...Nuoooove | covverreneen.
The Penn Mutual Life
0850 |Insurance Company ~ |..cccneen. 46-0961118.. | ..ovveevcreieis | vrrereiieienens | erereesssenesssieneas Leap Systems, LLC.......cccovevrvirrieeseeieee PA....ccccoo.. DS Independence Square Properties, LLC............ Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ....Noooooooo | cevernneen.
The Penn Mutual Life
0850 |Insurance Company ~ |.cceen. 45-5066619.. | ..ovevverereiiis | errereiieieniens | e Janney Capital Management, LLC..................... PA...cccoovnn DS Janney Montgomery Scott, LLC...........ccccuueee. Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ....Neooooos | cevrernnen.
The Penn Mutual Life
0850 |Insurance Company ~ [.coeene 23-2159959.. | ovevvverereiiees [ e JMS Resources, INC........ccccovvevevvicveneeesicenens PA............. DS..covvee Janney Montgomery Scott, LLC.............cccco..... Ownership......... ....100.000 |The Penn Mutual Life Insurance Company...... | ...N..coo.. | coerernnee.
The Penn Mutual Life
0850 |Insurance Company ~ |.een. 23-3028607.. | ..cvovveerrrinns [ corerrreineninen [ Janney Private Equity Company, Inc................. DE........... [ DS JMS ReSOUrCES, INC....oevvvenerieicereieens Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | .c..Nuooove | covverrennen.
The Penn Mutual Life
0850 |Insurance Company ~ |.een. AT7-5413232.. | cooeeeeeerenee | e | oeeeeeeseene s Dresher Run I, LLC.....oorvrieeeeierereeieenee DE............. NIA ..o The Penn Insurance and Annuity Company..... | Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ....Nuocoove | coveerreneen.
The Penn Mutual Life
0850 |Insurance Company 68446... [75-1222043.. | ...ccovevveveens [ v e Longevity Insurance Company.............cccccvvvene. TXeoieeeis A, Dresher Run I, LLC.......cvvvvieieeieiecsiee Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ....Noooooooo | ceverniee.
The Penn Mutual Life Penn Mutual Asset Management Multi-Series
0850 |Insurance Company ~ |..cceen. 81-0771540.. | ..cooevverrrrnes Fund (Master), LLC - Series A PA...ccoovenn OTH..covvee The Penn Mutual Life Insurance Company...... Influence......cc.cc. | ceveerrernnnn. The Penn Mutual Life Insurance Company...... | ....N........ P
The Penn Mutual Life Penn Mutual Asset Management Multi-Series Penn Mutual Asset Management Multi-Series
0850 |Insurance Company ~ |.cveene 36-4822707.. | ..ovvvverrrrens | v e Fund LLC (onshore) PA...coos OTH..covvne Fund (Master), LLC - Series A Influence......ccco. | vevereeinnnnnes The Penn Mutual Life Insurance Company...... | ....N........ T
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULEY
PART 1A - DETAIL OF INSURANCE HOLDING COMPANY SYSTEM
8 9

1 2 3 4 5 6 7 10 11 12 13 14 15 16
Name of Type of
Securities Control
Exchange (Ownership Isan
if Publicly Board, If Control is SCA
NAIC Traded Names of Relationship Management, | Ownership Filing
Group Group Company| D Federal (U.S.or Parent, Subsidiaries Domiciliary | to Reporting Directly Controlled by Attorney-in-Fact,| Provide Ultimate Controlling Required?
Code Name Code Number RSSD CIK International) or Affiliates Location Entity (Name of Entity/Person) Influence, Other) | Percentage Entity(ies)/Person(s) (YIN) *
The Penn Mutual Life
0850 |Insurance Company 68632... [06-0523876.. |....coceververens [ crvrrerrerriiiens [ eereiveieseiserenienns Vantis Life Insurance Company..........cccc.oeueunee CTueee. A, The Penn Mutual Life Insurance Company...... Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ..... | (U DT
The Penn Mutual Life
0850 | Insurance Company 13588... [ 13-4337991.. | .oveveieriris | vrrereireisnenns | erereessseseensinnees Vantis Life Insurance Company of New York..... [NY............. A, Vantis Life Insurance Company............ccccevnn Ownership......... ....100.000 | The Penn Mutual Life Insurance Company...... | ..... |\ RSO DR
The Penn Mutual Life The Savings Bank Life Insurance Company
0850 |Insurance Company | v [ Agency, LLC CTeeene DS..oovvve Vantis Life Insurance Company...........c.ccceuve... Ownership......... ....100.000 |The Penn Mutual Life Insurance Company...... | ..... |\ SO DO




Statement as of June 30, 2017 of the PENN MUTUAL LlFE |NSURANCE COMPANY
SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

The following supplemental reports are required to be filed as part of your statement filing. However, in the event that your company does not transact the type of
business for which the special report must be filed, your response of NO to the specific interrogatory will be accepted in lieu of filing a "NONE" report and a bar code
will be printed below. If the supplement is required of your company but is not being filed for whatever reason, enter SEE EXPLANATION and provide an
explanation following the interrogatory questions.

Response

1. Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? NO
2. Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? NO
3. Will the Reasonableness of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of domicile and electronically

with the NAIC? NO
4. Wil the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of domicile

and electronically with the NAIC? NO
5. Will the Reasonableness of Assumptions Certification for Implied Guaranteed Rate Method required by Actuarial Guideline XXX VI be filed with

the state of domicile and electronically with the NAIC? NO
6. Wil the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Average Market Value)

be filed with the state of domicile and electronically with the NAIC? YES
7. Wil the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Market Value) be filed

with the state of domicile and electronically with the NAIC? NO

Explanations:
1. The data for this supplement is not required to be filed.

The data for this supplement is not required to be filed.
The data for this supplement is not required to be filed.
The data for this supplement is not required to be filed.
The data for this supplement is not required to be filed.

N o kR b

The data for this supplement is not required to be filed.

Bar Code:

KT R 0 ATRAC O L A AR ATR AR A 00K 0 00 A0 LR AR
* 6 7 6 442 01749000O0O0O0 2 = * 6 7 6 442 017 44700O0O0 2 =
TR R0 O TR A
* 6 7 6 442 017 3 650000 2 =*
AT TR DL EATRAC AR AR AR A0 AR R0 A0 AR AR
* 6 7 6 442 0174450000 2 =* * 6 7 6 442 0174490000 2 =«
AT TR DL ERATRAC O AR AR AR
* 6 7 6 442 0174460000 2 =

Q14



Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

Overflow Page for Write-Ins

Additional Write-ins for Assets:

2504. Expense Advances....
2505. Other Assets ol
2506. AGENtS RECEIVADIE. ........cvucvieieiciic ettt

...... 97,206,936

.................... 6,282,868

.................. 97,206,936

Current Statement Date 4
1 2 3
Net Admitted December 31,
Nonadmitted Assets Prior Year Net
Assets Assets (Cols. 1-2) Admitted Assets
.................... 6,282,868

2507. Collateral for Interest Rate SWaPS/FULUIES..........covrerrrenririnerneieieeseessessessssssssessssesessesssnssnes
2508. Collateral for Derivative Receivable.............. ....56,121,911 . ....56,121,911 ....36,145,125
2597. Summary of remaining Write-inS fOr LINE 25...........coveveiiiiieicieesiieseesestesesesssssisseesssssseseens | evessssssenans 174,384,335 | ................ 11,126,652 | ................ 163,257,683 166,122,053
Additional Write-ins for Liabilities:
1 2
Current December 31
Statement Date Prior Year
2504. Other Liabilities ...2,784,425
2597. Summary of remaining write-ins for Line 25 ....2,184,425
Additional Write-ins for Summary of Operations:
1 2 3
Current Prior Prior Year Ended
Year to Date Year to Date December 31

2704, INEEIESE ON LLC NOE........cveveeececicectc ettt b bbb bbb ssssass e saensans | evtessssassessens 1,438,016 | ..ovvvrrere. 1,296,427 2,666,426

2705.  Net Investment Income on Funds Withheld... ..19,134,363 16,889,930 ..34,395,669

2797.  Summary of remaining Write-iNS fOr LINE 27.........c.ciiiiiiiiiiiieicisete ettt ettt ettt sb s nans 20,572,379 ....18,186,357 37,062,095

Q15




Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY
SCHEDULE A - VERIFICATION

Real Estate

1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value, DECEMDEr 31 OF PHOT YEAT.......ciiiieiieieicisis ettt snsens | essesssssssassessessstessesssenes 33,441,226 | oo 29,443,826
2. Cost of acquired:

2.1 Actual cost at time of acquisition

2.2 Additional investment made after acquisition. 2,328,629 ..5,283,927
3. Current year Change iN ENCUMDIANCES..........c.ovieuiuiiiiieieissieise ettt s bbbt s s bbbt es s bbb ensasses | sebesses et antes s bbb s s b s bbbt en s et
4. Total gain (loss) on disposals............
5. Deduct amounts received on disposals............cccerrrrrererrennn.
6. Total foreign exchange change in boOK/adjUSLEA CAMTYING VAIUE. ..ottt sssessessentas | ressesssesessessssssessessess e ssessesssessessensane | esssssssssessasssessessasssnssestassssssnssessnssnes
7. Deduct current year's other-than-temporary impairment recognized
8. Deduct current year's depreciation 847,261 | oo 1,286,527
9. Book/adjusted carrying value at end of current period (LINeS 142+3+4-5+68-7-8)........cccovvrvieiiieieiiiissseessesesesessssssens | sressesssssssesessssssessesssns 34,922,594 | ..o 33,441,226
10.  Deduct total NONAAMILEEA GMOUNES............civivieeieiciec ettt bbbt s b b st sess | oebsssssssssessessstessesssbsssessessssssssnsesssssnts | 4isbstessssssssnssssessesantentessesssbensassessnssns
11. Statement value at end of current period (Line 9 MiNUS LINE 10).........c.ccouiiiveiiiieiicicieiceiserssesteseseres e ssseressssesessnsens | seesersssssesesssesssssesessesens 34,922594 | ..o 33,441,226

SCHEDULE B - VERIFICATION
Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31

1. Book value/recorded investment excluding accrued interest, DeCember 31 Of PriOr VAN ...........c.cvevevercveceereieeieesseeiseiens | cveevetese s s s ses s seees ((0)1 SO U TR (0)

2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition.

3. Capitalized deferred interest and other............

4. Accrual of discount.............ccevriunnne

5. Unrealized valuation increase (decrease).

6

7

8

Total gain (loss) on disposals
Deduct amOUNLS rECEIVEA ON GISPOSAIS.........e.. vttt s e s s et et ssebsesees | 1ebseteesesseeseeaesessee et enses bt e s nsessnenet | £retietessessnssesaesessee e s anses st ensessessneaes
Deduct amortization of premium and mortgage interest points and COMMITMENE FEES..........vuiiuiiiiiieieicee e | et bsins | serssestes e st es e b st s s s bbbt s s benes
9. Total foreign exchange change in book value/recorded investment eXCluding @CCTUET INEETESL.............verirrrerririrerirrirrireins | orerrsesesessesee st st sssesssssentsne | esssssessesssssssssessssssessessessssssnssessnssnes
10. Deduct current year's other-than-temporary impairment FTECOGNIZED. ...........eueiveieuiiirieieieisse et sebssbes | oebssssssassessessssassessessssessessessssassessessnss | sesssessessessssassassessnsansassesnsensassessnsans

11.  Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)......... | oovrrerrrarsmeinenrsmessesssssesseseesenens () (0)

12, TOtal VAIUGHON GIOWANCE. ......ovviriiieiieiciiisise ettt ettt s bbb s s s s b s ses et ensesses | oeksetnsasses et sntasses et s tensessessnsansensessnts | £iebassossessessnsassassesantentes st ensansensnsses

13, SUDLOLAl (LINE 11 PIUS LINE 12)...eueeeeeeiriieeieteie ettt b et ent et | Sfeetsetnnsenssns s ettt ettt [(0) OO (0)

14, Deduct total NONAAMILEEA AMOUNES..........c.eieiiieiieieicie ettt bbb s st s s ssessessnss | oebsetsnsessesessstassesses st essessessnsansessessnte | £1etansessessessnsassassessntentas st ensansensnsses

15. Statement value at end of current period (Line 13 MINUS LINE 14). ... evuruiiiiiriisiisiessessesssssessesesnsssssesssssssssssssessssssssssssnssses | ssosssssssssessssssessessanssssssssassssssssseseas [(0) OO (0)

SCHEDULE BA - VERIFICATION

Other Long-Term Invested Assets

1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value, DECEMDEr 31 Of PHOT YEAT.........c.cviueieeieiciie sttt sssns | evsessssssssssessessssessenas 1,002,104,690 | ..o 885,062,531
2. Cost of acquired:

2.1 Actual cost at time of acquisition 109,797,081

2.2 Additional investment made after acquisition 77,715,682
3. Capitalized deferred INTErESt AN OtNET..........cieieciciseee et b bbb ss st esses | eebestessebssbes s e s e s s st esses et st s se s snsanse | sestestessessssensessessessnsensesnsas (674,270)
4. Accrual of discount
5. Unrealized valuation iNCrease (ABCTEASE).........ccuviuiieeriuiiieireieresies et ssstes s sssssssessesssssssesssssssessesssssssssessenses | svessesssssssessessssessessessesns 19,390,987 | tvvvevvererersssesesessssenses (10,534,763)
6. Total Gain (I0SS) ON QISPOSAIS.........crvrrereirrerisrissisesseseseeseseisess s sttt s s s st s ettt s s s estensnes | Hressestenssnssessansanssnssansanssessansnsnssessans | sosessesssssnssessasssnssessanssnsanses 258,496
7. Deduct amounts received on disposals............. 36,731,498 50,065,548
8. Deduct amortization of premium and depreciation.................... 4,662,114 | ... 7,356,108
9. Total foreign exchange change in book/adjusted carrying value... (1,033,450) ] ... 4,295,059
10. Deduct current year's other-than-temporary impairment recognized........ .2,651,030 ..6,393,470
11.  Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)... ..1,028,309,650 1,002,104,690
12. Deduct total nonadmitted @amOUNtS..........ccevieiricrciricesiee e ...13,276,963 ....15,353,262
13. Statement value at end of current period (Line 11 minus Line 12) 1,015,032,687 986,751,428

SCHEDULE D - VERIFICATION
Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value of bonds and stocks, December 31 of prior year. 9,299,512,707 | .oovvveeereereirrrieenas 8,677,755,653
2. Cost of bonds and stocks acquired 1,378,979,587 1,770,928,601
3. ACCTUA Of GISCOUNL. ...ttt sttt sttt s s bt s | essntsssessastensessessensesanes 3,756,863 ....69,332,837
4. Unrealized valuation increase (decrease) ..12,483,459 ....16,266,988
5. Total gain (I0SS) ON QISPOSAIS........c.vuvuieiiiieiieieisieie ettt st bbbt b st en s b ensassens | sbssessssassessessssssssssessesnaan 7,683,687 42,233,272
6. Deduct consideration for bonds and stocks disposed of 577,106,898 ...1,165,465,988
7. Deduct amortization Of PIEMIUML...........cccciiiiiieiieiciee ettt bbbt bbbt sses b nbas | saessessnsassessesssensessesansaes 32,313,608 | ..o 98,586,538
8. Total foreign exchange change in booK/adjUStEd CAIMYING VAIUE...........c.cvcvriveieeieieisee sttt sssesse s ssaes | eebssesssssssssssssessessssestessessssessssssssssnnss | sestessessesssssssssessesssesseses (5,116,120)
9. Deduct current year's other-than-temporary impairment rECOGNIZEA............c.ueuiuiueiieieiieieie ettt sssesses | srsessessssssessesssssssssessesssssstessessssensesss | srsesssssssossesssssssessessnsansasas 7,835,998
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-8-T+8-9)..........cccevrrerrerrierieriesiseiseseeseesessesens | evesessssesissesseseesenns 10,092,995,797 ..9,299,512,707
11, Deduct total NONAAMILEEA MOUNES............cceiiieiieieicii ettt s s st tes b b s s ss bt snes | oebsetsssanses et sstessessebsnbessensessnsensensessnts | 4iebistessessessssassesses et st es et et ensansensenaes
12. Statement value at end of current period (Line 10 MINUS LINE 11).......cviiiuiieiiiiicieisieicsiesesesisseesssessessssss s ssssssssesssssensens | svsesisssssessssssessessens 10,092,995,797 | ..covovverirceerieinn 9,299,512,707




Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity
During the Current Quarter for all Bonds and Preferred Stock by NAIC Designation

1 2 3 4 5 6 7 8
Book/Adjusted Carrying Acquisitions Dispositions Non-Trading Activity Book/Adjusted Carrying Book/Adjusted Carrying Book/Adjusted Carrying Book/Adjusted Carrying
Value Beginning During During During Value End of Value End of Value End of Value December 31
NAIC Designation of Current Quarter Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year

BONDS

NAIC 1 (B)- ettt ettt ensins | enbtesssenssenstennens 6,527,304,647 | ..oovererrinn 356,940,551 | oo 326,346,325 | ..o (1,522,486) | ...coovvrrerrirnens 6,527,304,647 | ..oovvrerrrins 6,556,376,387 | ...eoevrrerieieeeineeeeeeeieeieeins | e 5,899,901,349
2. NAIC 2 (B)- ittt | eenisnt st 2,409,392,492 | ...cooovviriiriiine 105,581,531 | oo 57,046,427 | ..covvrervrrrrrerinnnns (10,050,140) | ...cooverevrrernens 2,409,392,492 | .....cconrrnrrins 2847 BTT 456 | ....oonveeieeiceienisiiens | eevieniesisneenens 2,309,173,256
3. NAIC 3 (@)erreurenrenrinerinriserierisessssssessse s ss sttt sntenes | sesiestesntent e 307,579,597 | .ovveeereineieinne 8,000,000 | oo 24,466,903 | ....ovovrririeiens 8,683,998 | ...vvvrriinne 307,579,597 | ..oovveericririnnens 299,796,692 | ....vouvenreiieiierierierienisninns | e 289,628,910

NAIC 4 ()- e rvuerrereeereiieeisseeisesestssese st sssss st ess s ssessesssnssessenss | sssessssssssessnssnssnssns 82,249,273 | ..o 5,350,000 | coooverrrrririeireiiene 10,598,164 | ....oovvericricrinene (7,765,561) | c.eovvreerecererererirnes 82,249,273 | ..o 69,235,548 | ...t [ s 81,119,078

NAIC 5 (B)- 1ttt | seseesseessnessee e ssenens 40,596,605 | ..o 500,000 | .o 4,836,279 | oo (1,314,411) | oo 40,596,605 | ....oovverieiieene 34,945,915 | oo | s 37,931,255

NAIC B (B)- .- cereerireireireeise sttt | ebssnssssssnss s 14,684,295 | ... niines | e 3,750,233 | oo 2,399,091 | i 14,684,295 | oo 13,333,153 | .ot seississsnsenes | et 19,256,455

TOtAl BONGS. ...ttt | nntsnnssnssnenneas 9,381,806,909 | ... 476,372,082 | .oooovviviiiiiiiiens 427,044,331 | i (9,569,509) | ..ovvoreriiriiinens 9,381,806,909 | ...oooviiviiniies 9,421,565,151 | orviviiiiieiienisen s [ I 8,637,010,303

20IsO

24,946,575 24,946,575 24,946,575 24,946,575

NAIC 2.t | ssbna s 70,629,880 | ...cocvovvririiirinns 2,000,000 | oo | s | s 70,629,880 | .....cooovevcicririicnas 72,629,880 | ..o [ e 70,629,880

10, NAIC 3e s | e 8,048,500 | ...t | s | b | s 6,048,500 | ....ccoovieiiirieinn 6,048,500 | ....oviiiiicinir s | e 4,048,500
110 NAIC A | e 7,600,000 [ ..o s | s | e 7,600,000 | ..o 7,600,000 | ..ooriiiiinieinisiens | s 7,543,966
120 NAIC 5.t siens | Sresest et bR e et bbb se e | eee e R e e bbb R e s bR b e R | Hiesbeee R b R e bbb | SheRene e bR E bR e bRt | Hebnb ettt et | Sebne et 0 [ e [ et
130 NAIC Bt | frnisre e 782,614 | oo |t | enrne e (154,821) | oo 782,614 | oo 827,793 | ..o | s 782,614
14, Total Preferred SOCK..........ccoouiuiriiniiiiiisicsccssscesssces | o 110,007,569 | ...cooovvieiiiiiiiinees 2,000,000 | ..o 0 [ (154,821) | .oovovveniiciniinas 110,007,569 | ...coocvvviniiriinne. 111,852,748 | ..o (O 107,951,535
15.  Total Bonds and Preferred StocK..........iuiiiininiiniiniisisnsnisnisnins | v 9,491,814,478 | ..o 478,372,082 | ...oocvvviciiinans 427,044,331 | oo (9,724,330) | ..o 9,491,814,478 | ....c.ccvvvvinnas 9,533,417,899 | ....coviviviiiiiinisiscicna [V 8,744,961,838

Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of short-term and cash equivalent bonds by NAIC designation:
NAIC18§.......... 0; NAIC2S......... 0; NAIC3S...... 0; NAIC4S.... 0; NAIC5S.......... 0; NAIC6S.......... 0.




Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

SCHEDULE DA - PART 1

Short-Term Investments

Book/A1djusted ’ Ac?ual Interest ‘(‘)ollected Paid for Accsrued Interest
Carrying Value Par Value Cost Year To Date Year To Date
9199999.......oirirrierisernirienes | e 153,870,033 | ...ooovvrirnn. )3, SN O 153,870,033 | ... 529,284 | ...
SCHEDULE DA - VERIFICATION
Short-Term Investments
1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, DECEMDET 31 Of PHIOr YEAI........cccviveieiriieireieiseese et sssssntenss | sessssessessessssssessessssessenss 160,034,783 | .ovovveveerreeesenine 141,991,220
2. Cost of short-term iNVeStMENtS ACUINEA...........ccvvicieiiciciieie ettt s bsasnas | sbsessssssessesssessesaessesaes 1,620,936,088 | ....coovvvveveecreiein 2,989,604,508
3. ACCIUAL OF GISCOUNL.......ooiiiiiiiiii bbb | £4he bbbt bbb | Sobbs bbbt bbb bbb
4. Unrealized Valuation INCrEASE (AECTEASE)....... . ruuurerereereeereereeseesreesseseasessseesesseesessesseesaessessassessessessasssessessassssssessassssssess | 1etsessessssssesessassnessessasssssessassassessessanss | sesesssssssssssasssssessassessessssssssnssssnsneens
5. Total gain (I08S) ON QISPOSAIS.........ccvvriviiieeiiiiteieiee sttt bbb s et bttt et s s b st bessesesssnsebnaes | ebesssesesssesesnsesassesebesssbesssnaas 18,492 | oo 11,081
6. Deduct consideration received 0N QISPOSAIS...........ccuiveieicveirieicie ettt b st bbb sestenas | ebsesstesteses s ses s seeses 1,627,119,330 | coovoveeeeeceeeceeees 2,971,572,026
7. Deduct amortization Of PIEMIUML..........cccvicuiiiieiics ettt st b st s s s b saebessnaens | stessssesassstesesssses s e ba b s s et e s s sesebsssebessntens | nebebssesesssesesanseses et e s es e se b sae b e s s s s e as
8. Total foreign exchange change in bOOK/AQJUSIEA CAIMYING VAIUE..........cc.cuuriuiurieereieeeeeiieiescie ettt asesseses | £reesessessessessessasssee st esssesestesssebsessantans | sessestassessees s b e s es s st e st s st s s baees
9. Deduct current year's other-than-temporary impairment FECOGNIZEM. ..........cuuvueuririreireireireeeeieteee et seees | essessssssesessssssssesssssseesesssssnsessssssssnsessess | sressesassessessessnssssesseesssansessessessnsassessssnce
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-T+8-9).........cccceviririereeirieiieesissesinnes | everssiessessssesse e ssssssenees 153,870,033 | .ovveeveceeeene 160,034,783
11, Deduct total NONAAMILEA BMOUNLS............cuiiierieeieeieciecsee et s s es | 26 seE et neE et snenentent e | Hoeesenenen e ent s st
12. Statement value at end of current period (LiNe 10 MINUS LINE T1)......cuiiiiiiiiiieieiisissiesssesssissiesseesssssiesesssssssessanssssnssnes | esssssssessessssessassesssassasse 153,870,033 | .o 160,034,783
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10.

1.

3.1

3.2

33
41

42

43

SCHEDULE DB - PART A - VERIFICATION

Options, Caps, Floors, Collars, Swaps and Forwards

Book/adjusted carrying value, December 31, prior YEar (LINE 9, PHIOT YEAI)........ccveieuiueiieieieissie ettt sttt bbb st enas (144,198,907)
Cost paid/(consideration reCEIVEA) ON AATIIONS...........cvcereririrerieireissseeie st ssss st e st E e £ (492,305)
Unrealized Valuation INCIEASE/(UECIEASE). .........cvueuiiiieireieieieie ettt sttt s bbb s st b 88888 s R bR bbbttt 12,892,928
Total gain (10SS) ON tEMMINALION FECOGMIZEM. ..........ruueverererrereeeeeeeseeieseseeseeseseseeseese st sseseesessees e ssessee s ss e s sseee s s E e a8 8 e s eS8 eS8ttt e en st ensres i (36,192,593)
Considerations received/(paid) ON tEIMINALIONS. ..........cciiieieieirreie ettt s bbb s s s R bbbt nn (12,490,399)
AAMOTHZALON. ...t o8£8R e
Adjustment to the book/adjusted Carrying Value Of NEAGE IIEML........c..cirieeeis bbbttt
Total foreign exchange change in boOK/adjUSLEd CAMTYING VAIUE. ...ttt ettt s sttt
Book/adjusted carrying value at end of current period (LINES 1+ 2+ 3+ 4 =5+ 64 7+ 8)...cviiiiieiieeieeesieese ettt (155,500,479)
DEAUCE NONAAMITIE BSSELS........eueverererrieiiiciee ittt bbbk bbb
Statement value at end of current period (LINe 9 MINUS LINE 10).........ciiiieiiciieieie ettt bbb bbbt bbb es s b bbbt se bt s b b aebenas (155,500,479)

SCHEDULE DB - PART B - VERIFICATION

Futures Contracts

Book/adjusted carrying value, December 31, prior YEAr (LINE B, PHIOT YEAI).......c.vuururerirereeeseesessssesessssssssessessssssessessssssessesssssssssessassssssessessssssessesssssessessanssessassnssnssessons (1,852,615)

Cumulative cash change (Section 1, Broker Name/Net Cash Deposits Footnote - Cumulative Cash Change ColUMN)..........cccviueieieienieieesissee s 46,168

Add:
Change in variation margin on open contracts - Highly Effective Hedges:

3.11 Section 1, Column 15, current year to date minus............cccceveeeee.

3.12 Section 1, Column 15, PriOF YT ........ccvivrrrreeieireissreieeessessseeenns 0

Change in variation margin on open contracts - All Other:
3.13 Section 1, Column 18, current year to date minus..............ccceevnee (1,806,450)
3.14 Section 1, Column 18, PriOr YEAI..........ccvevevveveieriereeeie e (1,852,620) 46,170 46,170

Add:
Change in adjustment to basis of hedged item:

3.21 Section 1, Column 17, current year to date minus............c.cccevevenee

3.22 Section 1, Column 17, PriOr YEAI........c.ccvveieerererereeeieessaeieienas 0

Change in amount recognized:
3.23 Section 1, Column 19, current year to date minus..............cccevvnenee (1,806,450)
3.24 Section 1, Column 19, PriOr YEAI..........ccvvveveererereereesreisiseseseesienas (1,852,619) 46,169 46,169

SUDLOLAI (LINE 3.1 MINUS LINE 3.2)......cuieieiiiiiteieteteie ettt ettt st s 8 e s 484 s st s b b2 st b bbb bttt 1

Cumulative variation margin on terminated contracts during the Year..........cccoeveevinrrerninrnessinsnninns 7,346,995

Less:

4.21 Amount used to adjust basis of hedged item.........cccoovvrrrrrirnennee

4.22  Amount recognized 7,346,994 7,346,994

SUDLOAL (LINE 4.1 MINUS LINE 4.2).....c.uuriuieeeeieiieeeseieisessssts e sssseseese st essss e ssessas s ssss s e s es s s a8 s et e84 2 88428428 R 2RSSR E e E e en st en e 1

Dispositions gains (losses) on contracts terminated in prior year:

5.1 Total gain (loss) recognized for terminations in prior year..............cccccovevviererennee.

5.2 Total gain (loss) adjusted into the hedged item(s) for the terminations iN PrOT YEAI..........c.vieiiiiirieiesee st en

Book/adjusted carrying value at end of current period (LINES 1+ 2 + 3.3 = 4.3 = 5.1 = 5.2)...e ettt sttt (1,806,448)
DedUCE NONAAMILIE BSSES..........ieuiiiiiiiiicii bbb bbb

Statement value at end of current Period (LINE 6 MINUS LINE 7)........c. ittt ss st s bbb bbb bbbt (1,806,448)
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Sch.DB -Pt.C -Sn. 1
NONE

Sch.DB -Pt.C-Sn. 2
NONE
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

10.

1.

12.

13.

14.

15.

16.

SCHEDULE DB - VERIFICATION

Verification of Book/Adjusted Carrying Value, Fair Value and Potential Exposure of all Open Derivative Contracts

Book/Adjusted Carrying Value Check

Part A, SECHON 1, COIUMN 4.ttt sttt s sttt (155,500,474)

Part B, Section 1, Column 15 plus Part B, Section 1 Footnote - Total Ending Cash Balance.............cccccoeuververisienerneeriennnnns (1,806,450)

TOLAI (LINE 1 PIUS LIME 2)....euveroreeeeriseeesceiseesssseseessseses st (157,306,924)
Part D, SECtON 1, COIUMN B.........ouiiiiiiii e 45,851,002

Part D, SECHON 1, COIUMN B........cvvviriiieiieieicieise ettt ettt (203,157,927)

Total (Line 3 MINUS LINE 4 MINUS LINE 5).....cueviiiieieiiiiisieisiseteseie ittt se st 88828ttt s sttt 1

Fair Value Check

Part A, SECHON 1, COIUMN 1B........cviiieiiicicieiie sttt sttt b b s bbb b st bbb es et nan (125,669,248)

Part B, SECHON 1, COIUMN 13.......ciieeieicteeee ettt sttt st sttt bbb ae et et s b s enen (1,806,450)

TOUAI (LINE 7 PIUS LINE 8)....vvvevecvcteeete ettt et s s st a st b es et s bt A bbb s e s e s R s st et s s st ae e s bae s e s e s st et s s et e bt n e s e s eaen (127,475,698)
Part D, SECHON 1, COIUMN 8........o.oeieeiceeceese ettt st bbbt bbbt es et bnen 77,250,437

Part D, SECHON 1, COIUMN ...ttt sttt st s ettt bt a st es et bnee (204,726,135)

Total (Line 9 MINUS LINE 10 MINUS LINE 11)......uevurieiierinrireiesissisesessessssisessessssssesssssssssessessesssessessessssssessassssssessessssssssessassssssessasssssessesssssessessasssessessassssssnssessasssnsseseas 0

Potential Exposure Check

Part A, SECHON 1, COUMN 27......oeieeececteee ettt sttt sttt bbbt se st enee 62,790,782
Part B, SECHON 1, COIUMN 20.........coeieiiteieeiciciie ettt ettt sttt sa st enee 15,054,000
Part D, SECHON 1, COIUMN T1......eieieiiceeeeese ettt sttt st bbbt es bt nee 77,844,782
Total (Line 13 PIUS LINE 14 MINUS LINE 15).......cruriueiierieireeiseieisisssisses s st ss sttt se ettt ss st 8 s £ s s bbbt 0
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY
SCHEDULE E- VERIFICATION

Cash Equivalents

1

Year To Date

2
Prior Year Ended
December 31

. Total gain (loss) on disposals

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

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

. Cost of cash equivalents acquired...........cccoueverrerereeieeiesins

. Accrual of dISCOUNL........ccvvieiiieieeeee e

. Unrealized valuation increase (decrease)..........cocvvvvrieereenerenenenns

. Deduct consideration received on disposals...............cccevuererriernne

. Deduct amortization of premium............cccceuveerireeieceieceiees

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

. Deduct current year's other-than-temporary impairment recognized

. Deduct total nonadmitted amounts.............cccoceevireerrieeniriesiseiens

. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9)..........ccoevervrrererverrrsrernnnns
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE A - PART 2

Showing all Real Estate ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 Location 6 7 8 9
2 3
Book/Adjusted Carrying Value | Additional Investment Made
Description of Property City State | Date Acquired Name of Vendor Actual Cost at Time of Acquisition  Amount of Encumbrances Less Encumbrances After Acquisition
Acquired by Purchase
CAPITAL IMPROVEMENTS.......ociuiimiiieeieeisissssessesssessssssssssssssesssesssesessesns HORSHAM PA... | 04/06/2017.... | DATA CENTER DESIGN .....coooivruiimirierieeeieesesisessessesssessesssss s sssssssess st ssssssssssans
CAPITAL IMPROVEMENTS.......otimiiiiiriieiisie st sssss st HORSHAM PA... | 04/21/2017.... | COFCO OFFICE FURNISHINGS..........cccoovvrmrrinrirrnnns
CAPITAL IMPROVEMENTS, HORSHAM PA... | 04/21/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS, HORSHAM PA... | 04/21/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS. HORSHAM PA... | 04/21/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS, HORSHAM PA... | 04/21/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS. HORSHAM PA... [05/03/2017.... | DATA CENTER DESIGN.........cocimiiiiiiiiireisiieesieissisie st ensssen
CAPITAL IMPROVEMENTS, HORSHAM PA... | 05/05/2017.... | CORPORATE INTERIORS....
CAPITAL IMPROVEMENTS, HORSHAM PA... | 05/11/2017.... | PAUL RESTALL.
CAPITAL IMPROVEMENTS. HORSHAM PA... | 05/11/2017.... | PAUL RESTALL.
CAPITAL IMPROVEMENTS, HORSHAM PA... | 05/11/2017.... | PAUL RESTALL.
CAPITAL IMPROVEMENTS. HORSHAM PA... | 05/15/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS, HORSHAM PA... | 05/16/2017.... | PAUL RESTALL.
CAPITAL IMPROVEMENTS, HORSHAM PA... | 05/22/2017.... | DATA CENTER DESIGN.......coutimiiiiieiieeiieisesiss st
CAPITAL IMPROVEMENTS, HORSHAM PA... | 06/28/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS, HORSHAM PA... | 06/28/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS. HORSHAM PA... | 06/28/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS, HORSHAM PA... | 06/28/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS. HORSHAM PA... | 06/28/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS, HORSHAM PA... | 06/28/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS HORSHAM PA... | 06/28/2017.... | COFCO OFFICE FURNISHINGS...
CAPITAL IMPROVEMENTS. HORSHAM PA... | 06/28/2017.... | COFCO OFFICE FURNISHINGS
0199999. Totals. 0
0399999. Total 0
SCHEDULE A - PART 3
Showing aII Real Estate DISPOSED Dunng the Quarter Including Payments During the Final Year on "Sales Under Contract "
1 Location 4 Change in Book/Adjusted Carrying Value Less Encumbrances 14 15 16 17 18 19 20
2 3 9 10 1 12 13
Expended for
Additions, B Ad ted Year's Book/Adjusted Gross Income
Permanent g aIQ N ther-Than- Total Foreign | Carrying Value Foreign . ) . Earned Less Talxes,
Improvements orary | Current Year's | Total Change Exchange Less Amounts Exchange | Realized Gain| Total Gain Interest Repairs, and
Disposal and Changes in Ye! gment Change in inB.JA.C.V. Changein | Encumbranceson| Received | Gain (Loss)on| (Loss)on (Loss) on Incurred on Expenses
Description of Property City State| Date Name of Purchaser Actual Cost | Encumbrances Prlor Year Depreciation Recognized | Encumbrances | (11-9-10) B./A.C.V. Disposal During Year Disposal Disposal Disposal | Encumbrances| Incurred
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE B - PART 2
Showing all Mortgage Loans ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 Location 4 5 6 7 8
2 3
Loan Number City State Loan Type |Date Acquired Rate of Interest Actual Cost at Time of Acquisition Additional Investment Made After Acquisition Value of Land and Buildings
Showing all Mortgage Loans DISPOSED, Transferred or Repaid During the Current Quarter
1 Location 4 5 6 7 Change in Book Value/Recorded Investment 14 15 16 17 18
2 3 8 9 10 11 12 13
Book Value /

Current Year's Recorded

Book Value/Recorded Unrealized Other-Than- Investment

Investment Excluding Valuation Current Year's Temporary Capitalized Total Change in Total Foreign | Excluding Accrued Foreign Exchange| Realized Gain

Loan Accrued Interest Prior Increase (Amortization) / Impairment Deferred Interest | Book Value (8 +9 - | Exchange Change Interest on Gain (Loss) on (Loss) on Total Gain (Loss) on
Loan Number City State Type | Date Acquired | Disposal Date Year (Decrease) Accretion Recognized and Other 10 +11) in Book Value Disposal Consideration Disposal Disposal Disposal

NONE
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE BA - PART 2
Showing Other Long-Term Invested Assets ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 2 Location 5 6 7 8 9 10 11 12 13
3 4
NAIC Date
Desig- Originally | Type and | Actual Cost at Time of | Additional Investment Amount of Commitment for Percentage of
CUSIP Identification Name or Description City State Name of Vendor or General Partner nation Acquired Strategy Acquisition Made after Acquisition Encumbrances Additional Investment | Ownership
Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated
000000 00 O|Atlas Venture Fund X, L.P. Cambridge ... . | Atlas VENtUIE PaMNErS. ..........c.iuiuiieiieiciseie ettt saen 03/20/2015.... 1 | 4,002,350 2.800
000000 00 O|Battery Ventures XI, L.P.......... Waltham.... . | Battery Ventures... 02/22/2016.... 1 90,000 ....4,819,500
000000 00 0|Bessemer Venture Partners IX Institutional L.P. Larchmont .| B VENLUIE PAMNEIS........covieiviiccieicee ettt neaens | eveseninaesenas 02/28/2015.... 1 292,799 ....4,294 562
000000 00 0|Cross Creek Capital Partners Il L.P..........cocovervrrrrnnns Salt Lake City... . | Cross Creek Capital 08/29/2013.... 350,000 2,025,000
000000 00 0|Cross Creek Capital Partners IV, L.P Salt Lake City... . | Cross Creek Capital 03/31/2016.... IR 224,000 . 4,816,000
000000 00 O|Frazier Healthcare VII, LP........... Seattle......ooveieiieieeeee . | Frazier Healthcare Partners................. 08/01/2013.... T ] e | e 142,500 | .ovoveeeereeeceeereeeeeeeeeen | e 870,000
000000 00 0|Frazier Life Sciences VIII, L.P.......ccccocvvrerernirerinneninnine Menlo Park.........ccovveeerneiniereninns . | Frazier Healthcare Partners................. 09/30/2015.... R [FSTSOORRRONY IR 1,224,000 . 7,218,000
000000 00 0|GS Vintage Fund V, L.P New York .... | Goldman Sachs & Co 10/29/2008.... 16,870 [ oo | e 1,362,324
000000 00 0]Jackson Square Ventures I, L.P. Menlo Park.........c.oveveernivererenies CA.... [ JACKSON SQUATE VENIUIES........vueveireririisieieris ettt essnes 11/28/2011.... T | e | v 120,805 |..ocovvrrrnns . 695,784
000000 00 O|Lightspeed Venture Partners X, L.P Menlo Park.... . | Lightspeed Ventures. 07/07/2014.... 1 90,000 | .everereeeieeeeneereeeeereeeees | e 1,035,000
000000 00 O0]Lightspeed Venture Partners XI, L.P Menlo Park.... . | Lightspeed Ventures. 03/10/2016.... T ] s | e 750,000 5,625,000
000000 00 O|Lightspeed Venture Partners Select, L.P.........c.ccoueiieierineinieiereriseeessiesseeeinenn Menlo Park.........covereenirerncenenns . | Lightspeed Ventures...........cccoeuveerieecrinerneerncens 03/24/2014.... 1 90,000 |..oovrirrenee 210,000
000000 00 O|Lightstone Ventures, L.P. Boston . | Lightstone Ventures 10/22/2013.... 1 225,000 ....1,575,000
000000 00 O|Longitude Venture Partners I, L.P........ccociriiiiirninieiciseecseeeeseiseseeneens Menlo Park . | Longitude Capital Management Co., LLC.......... 04/25/2013.... 1 219,413 965,371
000000 00 O|Menlo Special Opportunities FUNd, L.P.........c.couiuririeirrenisceeieee e Menlo Park.........c.ooveerereeincennnnns [ MENIO VENEUTES.....ceoee e neen 03/31/2016.... L USRI ISR 855,360 | ..veverereeereieeenieneineernens | e 4,963,472
000000 00 0|Morgan Stanley Private Markets Fund Il LP CINEW YOrK...ovececcec s . | Morgan Stanley. 04/26/20086.... 12,645 | oo | e 151,997
000000 00 O|New Leaf Ventures lll, L.P.......ccccoouviieeminiieseienereeieeienienns New York . | New Leaf Venture Partners.. 11/30/2014.... T | e | s 840,000 6,300,000
000000 00 0[OMEGa FUNA IV, L.Pue.ooiiiireisee et BOStON......cvvieiieiceeece e . | Omega Fund Management............cccccoovrirrirnierreieinnenns 06/20/2013.... 53,292 |..ccoovrennn 359,048
000000 00 0|OmegaFundV,L.P..... Boston... . | Omega Fund Management............cccvevevrinerrernrinninns 04/30/2015.... 88,628 9,064,043
000000 00 0|Point 406 Ventures I, L.P Boston... .406 Ventures. 12/13/2011.... I OO IO 192,000 612,000
000000 00 O|Point 406 Ventures Ill, L.P............. BOStON. ... ... | 406 Ventures. 04/30/2015.... T | e | e 246,000 |....ccccrennee. 4,926,000
000000 00 O|Point Judith Venture Fund Ill, L.P Providence .........cocoveenereeninirennees RI..... Point Judith Capital Partners. 11/21/2011.... 1 37,500 . 272,145
000000 00 0|Sanderling Ventures VII, L.P................ San Mateo CA.... | Sanderling Ventures 09/03/2013.... T ] oo | e 350,000 | veereeieieeieieeeeeeeeeeenes | e 2,400,000
000000 00 0|Shasta Ventures V, L.P.... Menlo Park.........c.oveveevniverirenins CA.... | Shasta Ventures Management 06/27/2016.... T | e | e 800,000 6,800,000
000000 00 0| Sigma Partners 8, L.P.. . Menlo Park CA.... | Sigma Partners. 08/30/2007.... 1 99,000 ...496,000
000000 00 0|Sigma Prime Partners IX, L.P... . | Sigma Partners 05/29/2012.... T [ e | e 480,297 1,336,974
000000 00 O |Summit Partners Growth Equity Fund IX o | SUMMIE PAMNETS. ...t eeen 09/30/2015.... T | e | e 480,000 7,520,000
000000 00 O Trinity Ventures XI, L.P. Menlo Park. . | Trinity Ventures. 04/04/2013.... 1 90,000 ....1,181,250
000000 00 O Trinity Ventures XII, L.P. Menlo Park.... ... | Trinity Ventures. 10/31/2015.... L ORI IR 880,000 . 5,960,000
000000 00 O |Upfront Opportunity Fund I, L.P Los Angeles CA.... | Upfront Ventures.. 03/31/2015.... T | e | e en8,308 | | 937,403
000000 00 0|UpfrontV, L.P... Los Angeles CA.... | Upfront Ventures.. 11/30/2014.... 1 3,556,513
000000 00 0|US Venture Partners XI, L.P........c.cocoiieiiceece e Menlo Park.........cccocueveiienieiernnes CA.... | US Venture Partners 05/20/2015.... 1 9,600,000
000000 00 0|Warburg Pincus Private Equity XI, LP...... New York NY....| Warburg, Pincus LLC... 05/24/2012.... 1 792,000
000000 00 O |Warburg Pincus Private Equity XII, LP New York NY.... | Warburg, Pincus LLC 12/21/2015.... 1 ..12,958,000
1599999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated 0 ....119,700,736
Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated
000000 00 0 3i EUrOfUND V, L.P..couierieriiiceirineieciesieeiesisesesisssseneenes London. GBR. | 31 GIOUD PIC.......ivuiieiiericireeis ittt snssnnes | enisesssennas 10/25/2006.... 3 5,950 | ..corvrrrenns 184,580
000000 00 O|ABRY Advanced Securities Fund II, L.P Boston . | ABRY Partners, LLC...........cccooviveieieriririeiereiesese s 05/04/2011.... 2 35,541 | .o 3,221,855
000000 00 0O|ABRY Advanced Securities Fund Ill, L.P Boston... . | ABRY Partners, LLC. 09/14/2011.... 2 | s | e 100,950 5,824,179
000000 00 O|ABRY Partners VII, L.P.......cccooiuiiiiiieiiniiineiesise s ssessssens Boston... . | ABRY Partners, LLC. . 08/10/2011.... 3 14,557 742,756
000000 00 O|ABRY Partners VIII, L.P.......ccccuiuiriiieiinrieiieriseiississsiesiesissessssessseesiesesesens Boston . [ ABRY Partners, LLC.........ccccoerummuiririerinniirerienereenns 09/30/2014.... 3 86,951 | ..o | e 2,564,492
000000 00 O|ABRY Senior Equity II, L.P Boston... . | ABRY Partners, LLC. 07/27/2006.... 2 11,720 1,001,094
000000 00 0|ABRY Senior Equity Ill, L.P. Boston... . | ABRY Partners, LLC. . 08/09/2010.... 2 6,101 ..762,821
000000 00 0|ABRY Senior EQUItY IV, L.P.....c..ceumrireriieiieiieeiseiceiesissiesiesiseesssssessesseneseens Boston . | ABRY Partners, LLC.........coccvrvermrirrenerinsesenienesseenns 12/12/2012.... 2 | s | e T14,815 | oo | e 1,203,561
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE BA - PART 2
Showing Other Long-Term Invested Assets ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 2 Location 5 6 7 8 9 10 1 12 13
3 4
NAIC Date
Desig- Originally | Type and | Actual Cost at Time of | Additional Investment Amount of Commitment for Percentage of
CUSIP Identification Name or Description City State Name of Vendor or General Partner nation Acquired Strategy Acquisition Made after Acquisition Encumbrances Additional Investment | Ownership
000000 00 O|ABRY Senior EQUItY V, L.P......cuueieirerieiieeiieeieiseesssssessesiesiees s ssessseens . | ABRY Partners, LLC.........coccuererrmerienirerseriensssrienienes 12/01/2016.... 2 84,485 | ....ocoovvenne, 8,428,707 0.857
000000 00 0|Acon Equity Panners IV, L.P........cccciiiiiiieiiseiee e ssesseseseenes ..| Acon In TS 1ottt 04/22/2016.... B | s | e 936,859 | i | e 17,281,360 | .ocvvvees 3.460
000000 00 O|Ampersand 2014, L.P . | Ampersand Venture Management..............cceeeerereuneinirneneeeneensneeeeenenns 10/10/2014.... 3 2,600,000
000000 00 O|Apollo European Principal Finance Fund Il, L.P.........ccccoiriririnineieeneieeseeeienes . . | Apollo Global Management, LLC............ccccovrrunnnnce. 07/23/2012.... | ccoevreene T | e | vererniennenennnnD06,785 | e | e 2,721,584
000000 00 0|Avenue Europe Special Situations Fund Il (U.S.), L. New York.. . | Avenue Capital Group 06/05/2015.... | ..ccvvvene. 1 ...4,128,443
000000 00 0|Beacon Capital Strategic Partners VII, L.P Boston . | Beacon Capital Partners, LLC..........cccovrvrrererereneneens 10/20/2015.... ..11,950,000
000000 00 0|BlueBay Direct Lending Fund I, LP GUEMNSEY......vveririririisiniies . | BlueBay Asset Management plc. 06/25/2013.... | covoevierienis | cerverieeninnsisniseisnieenns | cevenrieninennnnen 16,178 e | v 511,211
000000 00 O|Carlyle Strategic Partners IV, L.P....... Wilmington . | Carlyle Group, L.P.......cccovvveirrcnnee 03/31/2016.... | .cccoveene 1 ..14,583,069
000000 00 O|Century Focused Fund Ill, L.P.. Boston . | Century Capital Management, LLC.. 12/22/2011.... 3 72,616 155,079
000000 00 0|Columbia Capital Equity Partners VI (QP), L.P......ccovveiirrinriernieinesciesisesnsenns AleXandria..........cvvvererereeiineinenes . | Columbia Capital 07/31/2015.... B | s | e 831,430 | .o 7,562,447
000000 00 O|EnCap Energy Capital Fund VIII, L.P. Houston . | EnCap Investments, L.P... 11/30/2010.... ..127,070 586,563
000000 00 0|EnCap Energy Capital Fund IX, L.P. Houston . | EnCap Investments, L.P... 01/08/2013.... B04.839 | [ 2,432,962
000000 00 O|EnCap Energy Capital Fund X; L.P......ccvvvirniriririnnes Houston . | EnCap Investments, L.P.......c.cccoovirininrerneens 02/28/2015.... | ovevereeeeins | eereeeereireseeneeseieseeeenes | s 2,356,294 |.......cc..... 9,214,139
000000 00 O|EnCap Flatrock Midstream Fund IlI, L.P Houston . | EnCap Investments, L.P...... 07/09/2014... | cooreeeeeeees | et | e 300,664 3,527,656
000000 00 O|Frazier Growth Buyout VIII, L.P........cooiirriiririiieiinieicins Seattle . | Frazier Healthcare Partners. 09/30/2015.... 3 3,480,000 | ..ooveeeierreerseneereinens | e 11,304,000
000000 00 O|Fulcrum Capital Partners V, LP.........cccooevrirrrircereeneineseeeeees Toronto ... | Fulcrum Capital Parners...........cocvieirriririencisee s esssesnennns 06/11/2015.... 3 59,836 6,743,903
000000 00 0| Graham Partners [V, L.P.......c.ccccoiuiieiiiirisieieeceieesssse s Newtown Sqaure.........cc.oevreerns PA.... [ Graham ParNerS...........ccciueiiiveiierieiiisseie et sssss st ssssessesnsas | essessessesnes 07/31/2015.... 3 | s | e (934,496) [ o | e 14,632,727
000000 00 O|Highbridge Specialty Loan Fund IIl LP... New York NY.... | Highbridge Principal Strategies............. 05/06/2013.... 1,089,456
000000 00 O|Kelso Investment Associates VI, L.P.........ccccoceervrerereeeeeiecreeeenes New York NY.... [ Kelso & Company 11/29/2007.... 3 | e | oo T4 | e | s 763,059
000000 00 0|MatlinPatterson Global Opportunities Partners [l L.P...........cccooerinrnreninernineiseinns NEW YOrK.....vvieriririerieisersinns NY.... [ Matlin Patterson Global AQVISOTS. ... sesssssessessssesennes 06/22/2007.... |.... 90,000 343,743
000000 00 O|MHR Institutional Partners IV, L.P New York NY.... |MHR Fund Management.............ccceeeeerreermrineeserensssneneenes 06/27/12016.... | coorereee 1T | e | cereesieeienieens 250,000 ..15,602,402
000000 00 0|Natural Gas Partners IX, L.P........ccccourivmiimminerierinrinnicnsinenienes Irving TX.... INGP Energy Capital Management..............cc.cuuuermiiieiiririeiisiisiiesiesissisesiens 03/28/2008.... 5,836 [ .ovrrinnns 49,131
65250@ 10 8|NGP Natural Resources X, L.P Irving TX.... |NGP Energy Capital Management 01/27/2012.... 33,433 128,290
000000 00 0|NGP Natural Resources XI, L.P Irving TX.... INGP Energy Capital Management TA2014.0. [ [ i | e 680,072 | ... | e 7,682,634
000000 00 O|RFE Investment Partners VI, L.P.......cccouiiiiiinsssisssnissssesessnesssnssneens New Canaan.......ccoerrenininniins CT.... | RFE INVEStMENt PAMNETS. ...t 06/29/2012.... 3 78,323 463,299
2199999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated...........c.ccooiornnioisiiiiccice 0 ..13,354,812 159,991,202
4499999. Subtotal - UNGfilIAEE. .......v.ereiesiereresiiisieicsisi et anssensansanena 0.. ..27,082,979 .. ....279,691,938
4899999, TOMAIS........cvorerseeseeeeieeeseeet s es st b Rk eeeRe AeEReeEE SRR R AR R LR R LR R et e AeLE LR R (U 27,082,979 | cooovvovirericininnd (U 279,691,938
SCHEDULE BA - PART 3
Showing Other Long-Term Invested Assets DISPOSED, Transferred or Repaid During the Current Quarter
1 2 Location 5 6 7 8 Changes in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 1" 12 13 14
Book/Adjusted Current Year's| Current Year's Book/Adjusted
Carrying Value | Unrealized | (Depreciation) | Other-Than- | Capitalized Total Foreign | Carrying Value Foreign
Date Less Valuation or Temporary Deferred Total Change | Exchange Less Exchange | Realized Gain| Total Gain
Originally | Disposal | Encumbrances, Increase (Amortization) | Impairment | Interestand | inB./A.C.V. Change in | Encumbrances Gain (Loss) on|  (Loss) on (Loss) on Investment
CUSIP Identification Name or Description City State| Name of Purchaser or Nature of Disposal | Acquired Date Prior Year (Decrease) | Accretion | Recognized Other (9+10-11+12) | BJA.C.V. on Disposal | Consideration Disposal Disposal Disposal Income
Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated
000000 00 O|Edison Venture Fund IV, LP. . | Lawrenceville.. .. |NJ.. | Return Of Capital. . | 06/24/1998 | 06/15/2017 (0} [T ISR 72,644
000000 00 0|GS Vintage Fund V, L.P... . | New York.... .. |NY..| Return Of Capital. 10/29/2008 | 06/26/2017 0 90,963
000000 00 O0|Longitude Venture Partners, L.P.. Menlo Park.. .| CA.. | Return Of Capital. . | 11/20/2007 |06/29/2017 (0 [OOSR IS 375,466
000000 00 O0|Morgan Stanley Private Markets Fund Il LP................ New York.......cocoveeeierenns NY.. | Return Of Capital.........cccovrrverrereirrerinenes 04/26/2006 | 05/04/2017 (0] [T IS 249,160
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE BA - PART 3
Showing Other Long-Term Invested Assets DISPOSED, Transferred or Repaid During the Current Quarter

1 2 Location 5 6 7 8 Changes in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 11 12 13 14
Book/Adjusted Current Year's| Current Year's Book/Adjusted
Carrying Value | Unrealized | (Depreciation) | Other-Than- | Capitalized Total Foreign | Carrying Value Foreign
Date Less Valuation or Temporary Deferred Total Change | Exchange Less Exchange | Realized Gain| Total Gain
Originally | Disposal | Encumbrances,| Increase | (Amortization) | Impairment | Interestand | inB./A.C.V. Changein | Encumbrances Gain (Loss)on|  (Loss) on (Loss) on Investment
CUSIP Identification Name or Description City State| Name of Purchaser or Nature of Disposal | Acquired Date Prior Year (Decrease) | Accretion Recognized Other (9+10-11+12) | BJAC.V. on Disposal | Consideration Disposal Disposal Disposal Income
000000 00 0|P1234 LiMIted......oocourerrreerererireriseseiierieeeseeeseeens GUEMSEY....oovvviririians GBR| Return Of Capital............ccoceerrvnriierreens 09/29/2003 | 05/08/2017 (V1 ORI IOV 165,650
000000 00 0|Sanderling Venture Partners VI Co-Investment, L.P.... | San Mateo.. . | Return Of Capital. . | 03/31/2005 |04/17/2017 0 63,444
000000 00 0|Sigma Partners IV, L.P. . | Menlo Park.. . | Return Of Capital. 01/01/1998 | 05/11/2017 0 482,665
000000 00 0|Sigma Partners 6, L.P.. . | Menlo Park.. . . | Return Of Capital. .. |03/20/2001 |05/10/2017 0 ...125,953
000000 00 O [Warburg Pincus Private Equity XII, LP.......cccccovninnene New YOrK.....oovervevninenns . | Return Of Capital.......ccocovrrrarencrinenes 12/21/2015 [ 04/07/2017 | ............ 51,300 0 .. 51,300
1599999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated..............cccoerierieiieioiiieisiessccsessesesessesessnseesns | e 1,677,245 0 0 0. 1,677,245
Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated
000000 00 0|3iEurofund IV, L.P.....c.ccoouvnirrrririinii . [ London.... .|GBR|OTTI 12/10/2003 | 06/30/2017 |.... 140,117 | oo [ v (140,117) | coveoeereerneirnens [ e [ e
000000 00 0|ABRY Advanced Securities Fund Il, L.P.. . | Boston. MA. | Return Of Capital. . | 05/04/2011 | 06/29/2017 0 | coverververerinenee | e 700,150 | i 700,150
000000 00 O|ABRY Partners VII, L.P. Boston. ...|MA. | Return Of Capital. .. | 08/10/2011 | 05/05/2017 0 | voreveereriveenens | e 1,371,217 | 1,371,217
000000 00 O|ABRY Partners VIII, L.P... . | Boston. .|MA. | Return Of Capital. . | 09/30/2014 | 04/28/2017 0 [ | 482,219 | i 482,219
000000 00 O|ABRY Senior Equity II, L.P . | Boston. MA. |Return Of Capital. 07/27/2006 | 04/21/2017 0 .196,030
00384@ 10 4|ABRY Senior Equity Ill, L.P.. Boston. ...|MA. | Return Of Capital. .. | 08/09/2010 | 04/27/2017 0 | e [ veennnd55,181 | i 455,181
000000 00 0|Acon Equity Partners IV, L.P........cccouveirvrnnnne Washington. .. | DC.. | Return Of Capital. .. | 04/22/2016 |06/05/2017 0 [ covrvererernnnns | e 378,242 | o 378,242
000000 00 O|Apollo European Principal Finance Fund II, L. Purchase .... . |NY.. | Return Of Capital. .. | 07/23/2012 | 06/26/2017 0 e 471,223 | 471,223
000000 00 0|Avenue Asia Special Situations Fund IV, L.P............... New York.........cccvvvnrinen. NY.. |Return Of Capital........ccccovvvenricvrrriins 06/30/2006 | 06/29/2017 (U PPORPIRORTONOORN IOV 482,415 | ...... 482,415
G0676@ 10 4| Avenue Europe Special Situations Fund Il (U.S.), L.P.. [ New York.... .. NY.. | Return Of Capital .. | 10/04/2011 | 05/24/2017 0 135972 | ... 135,972
05360@ 10 3|Avenue Special Situations Fund VI, L.P.........c.cccccunece. New York.... . [NY.. | Return Of Capital/OTTI .. | 06/15/2010 | 06/30/2017 491,699 | oo [ e (491,699) | veovevvrrirerinns cerenenn211,253 | 211,253
000000 00 0|Beacon Capital Strategic Partners VII, L.P.......c..co....... BOStON. ..o MA. | Return Of Capital.........ccocrvrrvreerrnrirrirninnn 10/20/2015 | 05/26/2017 (01 OO (STOTON 2,774,990 | ..... 2,774,990
000000 00 0|BlueBay Direct Lending Fund I, LP.. Guernsey.... .. | GBR| Return Of Capital. .. | 06/25/2013 | 04/28/2017 0 | o [ v 294,198 | L 294,198
000000 00 O0|Carlyle Strategic Partners IV, L.P.... Wilmington.. . | DE.. | Return Of Capital. .. |03/31/2016 |04/27/2017 0
000000 00 0|Cypress Merchant Banking Partners Il, L.P................. New YOrK......covevvvverercenns NY.. [ Return Of Capital.........cccoeerevrvrvererrreriienes 03/29/1999 | 06/28/2017 0
000000 00 0|EnCap Energy Capital Fund VII, L.P..... Houston, TX.. | Return Of Capital . | 09/17/2007 |06/29/2017 0 .
000000 00 0|EnCap Energy Capital Fund VIII, L.P.... Houston TX.. | Return Of Capital/OTTI .. [ 1173072010 [06/30/2017 | .voereeeee 31,977 | oo [ | 00 981,667 | i | v (961,667) | .vvovvrrerrerrrnene cenn 31,971
000000 00 O|FIA Timber Partners Special Situation Fund, LP.......... Atlanta.........oceevereineiis GA.. | Return Of Capital..........cccouererrrrerierrnens 09/26/2006 | 06/29/2017 0 | corveererrneenens | 201,292,208 | ... 1,292,206
000000 00 0|GMO Forestry Fund 8 ..|MA. |OTTI 12/13/2004 | 06/30/2017 [ ...oovvvvrererncires [ covrrveiernvirnnnns | vvvrvervsnsereninnns | oo 192493 | i [ e (192,493) | ovvoveverineirenns [ e [ e
000000 00 0|Graham Partners I, L.P... .| Newtown Sqaure .. | PA.. | Return Of Capital/OTTL........cccovvvvrrrririnne 01/11/2005 | 06/30/2017 [ ..cvoeeve0i22,260 [ oo | cevverirenineennnen | ereenee 364,368 | oo | s (364,368) 22,260 | ......... 22,260
000000 00 O0|Graham Partners Il Co-Investment, L.P..........c.ccccco..... Newtown Sqaure.............. PA.. | Return Of Capital/lOTTl........cocvvvervrrrernnes 09/22/2005 | 06/30/2017 | ..oeveere 10,819 | e [ | 000000090,293 [ s [ e [CIOZK) | RN ST 10,819 | .o 10,819
000000 00 0|Highbridge Specialty Loan Fund IIl LP New York.... .. |NY..| Return Of Capital. .. | 05/06/2013 | 06/08/2017 (V1 ORI P 1,060,212 | ..... 1,060,212
000000 00 O0|JPMorgan Infrastructure Investments Fund. New York.... . |NY.. [Return Of Capital. . | 04/30/2007 |06/30/2017 | ............ 69,108 | oo | e | e 0 | eeeeeeeeieeees | e 69,108 | .......... 69,108
000000 00 0|Kelso Investment Associates VIII, L.P New YOrK.......ocvevvrvieren. NY.. | Return Of Capital 11/29/2007 | 06/15/2017 | .......... 245218 | .o [ e | e (V1 ORI IOV 245218 | ........ 245218
000000 00 O0|Macquarie Infrastructure Partners A/B, L.P.................. New York.... .. NY.. | Return Of Capital. .. [ 122212006 [05/23/2017 | ..oovereeeeeni880 | oo | e | e 0 886 .886
000000 00 0|MatlinPatterson Global Opportunities Partners Il L.P.. | New York.... . [NY.. | Return Of Capital. .. | 06/22/2007 | 06/27/2017 | ........356,568 | ....ccoovvviveriianis | v [ (U RUPOIRORTNOORN IOV 356,568 | ....... 356,568
000000 00 O|MHR Institutional Partners IV, L.P........ccccovrvrrrernnnnns NeW YOrK......oooevvivrernns NY.. | Return Of Capital. . | 06/27/2016 | 06/27/2017 | ..ovceer e 51,714 | s [ | e 0 51,714 | .
000000 00 O|Natural Gas Partners IX, L.P Irving TX.. | Return Of Capital. 03/28/2008 | 05/19/2017 0
000000 00 0|New Canaan Funding Mezzanine V, L.P.........cccccco...... New Canaan............ccc..... CT.. | Return Of Capital. . | 08/05/2011 [ 04/06/2017 | ....ccccc00i2,098 | ooioeiiiireines [ e | v 0
65280@ 10 8|Newstone Capital Partners II, L.P..... . | Los Angeles. CA.. | Return Of Capital. . 112/10/2010 | 04/19/2017 | ..oooeeeee 81,465 | oo | e [ v 0
000000 00 0|NGP Natural Resources X, L.P .. | TX.. | Return Of Capital. 01/27/2012 | 06/28/2017 0
000000 00 O|Perry Partners L.P. Class C . .. |NY.. | Return Of Capital. .. [ 122412014 [ 04/10/2017 | .....1,510,819 | oo | corerrerneerrcirenes | e 0
000000 00 O|RFE Investment Partners VIII, L.P..........cccccovererernnnene New Canaan... .. | CT.. | Return Of Capital. . [ 06/29/2012 [ 04/05/2017 | ..........939,034 | ..coovovrereeecs | e [ e 0
000000 00 0| Selene Residential Mortgage Opportunity Fund L.P..... | New York.... .. |NY..| Return Of Capital. 04/21/2008 |06/29/2017 . 0
87311@ 10 9| TCW/Crescent Mezzanine Partners Ill, L.P................. Los Angeles . | CA.. | Return Of Capital/OTT! . 103/30/2001 | 06/30/2017 | ..eoveveeeeeeeininens | rrrrereeeeneireens | eveeeineneniens | e 410,393 | oo | e (410,393) | oo | s | e
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SCHEDULE BA - PART 3
Showing Other Long-Term Invested Assets DISPOSED, Transferred or Repaid During the Current Quarter

1 2 Location 5 6 7 8 Changes in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 11 12 13 14
Book/Adjusted Current Year's| Current Year's Book/Adjusted
Carrying Value | Unrealized | (Depreciation) | Other-Than- | Capitalized Total Foreign | Carrying Value Foreign
Date Less Valuation or Temporary Deferred Total Change | Exchange Less Exchange | Realized Gain| Total Gain
Originally | Disposal | Encumbrances,| Increase | (Amortization) | Impairment | Interestand | inB./A.C.V. Changein | Encumbrances Gain (Loss)on|  (Loss) on (Loss) on Investment
CUSIP Identification Name or Description City State| Name of Purchaser or Nature of Disposal | Acquired Date Prior Year (Decrease) | Accretion Recognized Other (9+10-11+12) | BJAC.V. on Disposal | Consideration Disposal Disposal Disposal Income
000000 00 0| TCW/Crescent Mezzanine Partners [V, L.P................. Los Angeles........cooconrinnns CA.. | Return Of Capital........coocseirinrinninaiinnneas 05/12/2006 | 05/26/2017 | .......... 203,156 | oo | e | e 0 N 203,156 | ........ 203,156 [ oo | e | e (V] I

2199999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated. .. 214324701 | 0 0 ] 2,651,030 ...(2,651,030) | .ovovvvrnnn 0 | i 14,324,701 |....14,324,701 0 0 0 0
4499999. Subtotal - Unaffiliated . . ...16,001,946 | o0 0 | 2,651,030 +(2,651,030) | oovivrinnenenn0 [ s 16,001,946 |....16,001,946 0 0 0 0
4699999. Totals. ...16,001,946 | .0 |0 | 2,651,030 .(2,651,030) | oovvvrienenn0 [ i 16,001,946 |....16,001,946 0 0 0 0
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SCHEDULE D - PART 3
Showing all Long-Term Bonds and Stocks ACQUIRED During Current Quarter

030

1 2 3 4 5 6 7 8 9 10
NAIC Designation or
CUSIP Identification Description Foreign Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Paid for Accrued Interest and Dividends Market Indicator (a)
Bonds - U.S. t
38378B  2W 8 |[GNR2012-150Z.... .. | 06/01/2017........ CAPITALIZED INTEREST... 94,915 94,915 |........ 1
38378B  3F 4 |[GNR2012-147Z .. | 06/01/2017. CAPITALIZED INTEREST. 29,813 29,813 1
38378B M6 3 |[GNR2012-120Z.... .. | 06/01/2017........ CAPITALIZED INTEREST... 58,931 58,931 1
383788 N5 4 |GNR2012-125 Z....oiiiiieiisi st snssnss | connsssssnesenes 06/01/2017........ CAPITALIZED INTEREST. 72,826 72,826 1
0599999. Total - Bonds - U.S. Government.. 256,485 256,485 0
Bonds - U.S. States, Territories and P:
64542W  BH 2 | NEW HOPE CULTRL EDU......ooiiiiiiieiieieieisriesessreeeiereesssee s sisinesessenees .. | 05/31/2017........ KEYBANC...... 1,997,500 | oo 2,000,000 13,447 [1FE .
658289 ZD 8 |NC UNIV-TXB-B-BABS........... .. | 06/14/2017........ RAYMOND JAMES..........oooviniiiriieinninereisssienes 3371760 | oo 3,000,000 | .. 39,176 | 1FE
915217 RY 1 JUNIVVA-TXB......occiiiiieiin st snsnssensenns | aonesensnsanes 05/22/2017........ SALOMONI/CITIGROUP.........cviiiiriniiiisiisnisiisniseiisnisienes 4,181,220 | oo 3,000,000 | oo 43,400 |1FE...ccooiiiiiinns
1799999. Total - Bonds - U.S. States, Territories & Possessions....... . et et ettt oot etetotetuetet ot etetesataet et saetetes st et et et et et s ae s et s et et et s A et et e s et et esAe A et en e e et et s et et s en e et et s aetebenaeaeten st et esennntetanntete  terarreens 9,550,480 | ..oooorveriieeeeee 8,000,000 | ......... 96,023 XXX oo
Bonds - U.S. Special R e and Special A
B136AT X2 5 [ FNA 20T6-MT0 Xo.oooiriiciieieieeiciee et essenens | svesessessenenes 05/04/2017........ NOMURAL......ooieirierereee e 7,094,132 | oo | s 21,189 | 1FE..iiiiene
93976A  AH 5 | WA ST CONVENTION-BABS........coitiiriiiriisiieirssssssessnsssissssnssssssnsssssenssnsssssenssssssssenes | onsesesansenes 04/03/2017........ RAYMOND JAMES 1,629,871 | oo 1,275,000 22,846 | 1FE
3199999. Total - Bonds - U.S. Special REVENUE AN SPECIAI ASSESSMENES. ... . v ieiuirieuseitesi st sisseieeitae | eeretasesessessesessseseseeeeseseeseeeeseeeE1eeseeseE o088 £E 428421 e 080 ee 8428401 £E 28 4EE S0 8084284280284 E 408 E 128428 E e st et ees ettt snrersetsntans arseraneaes 8,724,003 | ..o 1,275,000 44,035 XXX o
Bonds - Industrial and Miscell:
0010EP  AF 5 |AEP TEXAS INC.....ccoovvvvirririnrrircrienes .. | 04/05/2017........ MORGAN STANLEY.......cooomiviirirrirriierinsrierienes 6,175,450 | ..o 5,000,000 50,799 | 2FE
00842B AT 4 |ABMT 2015-5 B2 .| 06/22/2017........ BROWNSTONE.......... 5,079,091 | oo 4,996,883
00842C  AC 9 | ABMT 2015-7 A3, 05/31/2017........ JP MORGAN CHASE 3,545,350 | ..o 3,460,989
010392 EC 8 |S0O5.702/15/33 .. | 06/01/2017........ FTN FINANCIAL 1,190,180 | oo 1,000,000
034863 AR 1 | AALLN 4 3/4 04/10/27......ovvvvvnirirriniine .. | 04/03/2017........ SALOMONI/CITIGROUP.........cvvireriririririrerciisrirernrineines 3,000,000 | .oooorvrriieriieeeis 3,000,000
06541F  BC 2 |BANK 2017-BNK4 XB........cccocrovrrririrerirnnnnne 04/06/2017........ WELLS FARGO/WACHOVIA 3283517 | oo
066836  AB 3 |BAPTIST HLTH SO FLORINC.. .. | 05/31/2017........ VARIOUS 3,661,891 | oo 3,575,000
070101 AH 3 |BASIN ELECTRIC POWER e .. | 05/30/2017........ MITSUBISHI SECURITIES........ccovvmiiiieiieriseiesresiseesesinines 3,082,320 | ..o 3,000,000
099724  AH 9 | BWA 4 38 03/15/45.........oovoeierreieiersesciersesee e ssesssssesenens | coesesessssnes 05/10/2017........ STIFEL, NICOLAUS & CO 1,447,005 | oo 1,500,000
12532C BE 4 |CFCRE 2017-C8 XA.......... .. | 05/19/2017........ CANTOR FITZGERALD........coomiieiriieriniirereiisseerinies 2,496,973 | ..o
12502U  AQ 5 [ CSMLT 2015-T AD....cuiiuiirriiieirieeieeiie it .. | 05/31/2017........ JP MORGAN CHASE 5,565,796 | ....covviriiiees 5,433,358
12594X  AM 6 | CSMC 2017-HLT A2, ..ttt sesenisenennins | cossesessnsnanes 06/26/2017........ CREDIT SUISSE/FIRST BOSTON.......c.ccorevuniirinae 5,699,246 | ....oorvveriirees 5,685,500
12636Y AB 8 |CRH AMERICAFIN......ccccvvvvrnee. .. | 05/04/2017........ SALOMONI/CITIGROUP..........evvrireirririrnerereissieresinenes 2,988,000 | ..o 3,000,000
126371 AL 3 | CSMLT 2015-2 AT ...ttt .. | 05/31/2017........ JP MORGAN CHASE 3,610,010 | oo 3,524,110
12637 AQ 2 | CSMLT 2015-2 B2.....couieieiciiiisisie st .. | 06/23/2017........ KGS ALPHA.... 8,753,807 | ..o 8,478,264
12649X  BD 0 |CSMC 2015-3 B3.....coovvervvrrinrricrins .. | 06/13/2017. ROBERT W BAIRD. 4,424,158 ..4,305,750
14149Y  BM 9 | CAH 4.368 06/15/47... .. | 06/01/2017........ GOLDMAN SACHS & CO 3,000,000 | .oocorvrriiriieeeenis 3,000,000
161175 BD 5 |CHARTER COMM OPT LLC. .. | 06/27/2017........ BANK OF AMERICA 4,261,160 ..4,000,000
165167  CV 7 | CHESAPEAKE ENERGY .. | 05/22/2017. SALOMON/CITIGROUP. . 500,000 . .500,000
21036P AT 5 [ CONSTELLATION BR.....oouiiriiiiieiiieieieee it enses .. | 05/04/2017........ BARCLAYS CAPITAL. 2,524,125 | oo 2,500,000
22822V AF 8 |CCl 4 3/4 05/15/47 .. | 06/29/2017........ SUN TRUST ....oviiiieisereieseiesiesennes 3,093,960 | ..o 3,000,000
29250R AW 6 | ENBRIDGE ENERGY. .. | 05/04/2017. WELLS FARGO/WACHOVIA 3,406,380 ......3,000,000
29336U AC 1 |ENLINK MIDSTREAM PARTNER.. .. | 05/04/2017........ CREDIT SUISSE/FIRST BOSTON.........cccvvvrrirines 3,036,720 | ..o 3,000,000
3133EH PG 2 |FEDERAL FARM CREDIT BANK.... .. | 06/22/2017........ VARIOUS . 12,340,000 | .ovovveerrrierereeeies 12,340,000 | ..
3137B3  NC 8 [FHMS K030 X3......ccovveerrrieiirrersirneinns .. | 05/02/2017........ CREDIT SUISSE/FIRST BOSTON.........cocvivviiiines 6,031,055 | ..ot .
3137B4  H2 5 [FHMS K032 X3......oouiieieieiiieiiniiesisiseses s sssnssessens. | oesenssenenenes 04/27/2017........ CREDIT SUISSE/FIRST BOSTON.........ccovuvniiiinan 4978594 | ..o
B137BL ME 5 [ FHMS KS03 X...oouiiuieiiireiiiceiesieies ettt .. | 06/07/2017........ PERFORMANCE TRUST......covvmiiirrinercirneirnns 4,062,849 | ..o R
3137BW WG 5 [FHMS K725 X3....covviivviveiereriseieninins .| 04/18/2017........ WELLS FARGO/WACHOVIA 3,500,000 | ..ooovriierieieirinee e R
3137BX  HE 5 |[FHMS K153 X3....coviiirerriereircerieis 04/21/2017........ CREDIT SUISSE/FIRST BOSTON.......c.ccrevnririres 2743524 | ...
3137BX R2 0 |FHMS K064 X1... .. | 05/05/2017........ JP MORGAN CHASE 6,078,650 | ..oouvvuiriiiiiesei R
3137BX  R3 8 |FHMS K064 X3... .| 05/05/2017........ JP MORGAN CHASE 5,008,825 | ..o R
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NAIC Designation or

CUSIP Identification Description Foreign Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Paid for Accrued Interest and Dividends Market Indicator (a)
3137BY  PT 1 |FHMS K726 X3 .| 06/22/2017 GOLDMAN SACHS & CO 3,210,410 43,437 |1....
36249@  AA T | GTH GSA ..o .| 06/12/2017........ WILLIAM BLAIR 4,500,000 1FE
36253P  AF 9 | GSMS 2017-GS6 XB.. .| 05/22/2017........ GOLDMAN SACHS & CO 2,574,842 | ... | s 32,070 | 1FE
36416U BG 9 |GFMT 2017-1B1 .| 06/19/2017........ WELLS FARGO/WACHOVIA 5,710,774 | oo 5,574,887 | oo 12,358 [1FE .o
459506  AE 1 |INTL FLAVOR & FRAGRANCES .| 05/30/2017........ UBS SECURITIES.......cooiiiereireieieseresesiesiesieis 2,043,780 | ..o 2,000,000
46642N  BK 1 |JPMBB 2014-C22 C.....ccoevvviieiiicieitetiies st .| 06/16/2017........ JP MORGAN CHASE 5,025,000 | ..coooevrriierieeens 5,000,000
46644K  AC 4 | JPMCC 2015-FRR2 BK3B.......ccoevuerriireriiicirenisisiesiesssssiessssssssesssisssesssssssssssssens | avssessessanene 04/06/2017........ BANK OF AMERICA 4,384,030 | ..o 7,624,400
48128K AV 3 | JPMCC 2017-JP6 XA. .| 05/25/2017........ JP MORGAN CHASE 4,750,488 | ..o
496902 AP 2 |KINROSS GOLD .| 06/28/2017........ JP MORGAN CHASE 1,000,000 | oo 1,000,000
50190D AL 0 |LCCM 2017-LC26 XA .| 06/23/2017........ WELLS FARGO/WACHOVIA 3541120 | oo
50190D AN 6 |LCCM 2017-LC26 XB .| 06/23/2017........ WELLS FARGO/WACHOVIA 2,558,457 | ..o
574599  BM 7 |MASCO CORP........cccovrrririrnes 06/12/2017........ RBC/DAIN RAUSCHER........ccovvvirierirririene 1,992,900 | oo 2,000,000
60871R  AD 2 |MOLSON COORS. .| 05/17/12017........ SEELAUS 3,271,800 | oo 3,000,000 .
61691 AW 4 |MSC 2017-H1 XA... .| 05/25/2017........ MORGAN STANLEY 3,002,858 | ... 1FE....
61945C  AE 3 |MOSIAC CO . | 04/05/2017........ SALOMON/CITIGROUP.. 2,586,275 | ..o 2,500,000
62952E  AB 3 |NYU HOSPITALS CENTER .| 06/01/2017........ RAYMOND JAMES 4,386,362 | oo 3,555,000
65473Q AZ 6 |NI5.802/01/42 . | 05/08/2017. STIFEL, NICOLAUS & CO 2,337,820 | oo 2,000,000
65473Q BE 2 |NISOURCE FINANCE CORP .| 05/11/2017........ | JP MORGAN CHASE 2,999,520 .......3,000,000
66977W AR 0 |NOVA CHEMICALS CORP.......... .| 05/25/2017........ BARCLAYS CAPITAL.....ovviiiiiiieinieineieiessssiessessssesensnsnes 2,000,000 | ..ooooeeiieiieeeaee 2,000,000
690742  AG 6 |OWENS CORNING..........ccoovirrernrinrinee .| 06/21/2017........ BANK OF AMERICA 3,467,240 | oo 3,500,000
69335G  AA 3 |PECO ENERGY CAP . | 04/04/2017........ RAYMOND JAMES........coooiniiiriicienirereeissienes 3,998,000 | oo 4,000,000
714264  AK 4 | PERNOD-RICHARD SA 05/30/2017 SEELAUS 2,354,780 | .oovoieiieeieeeene 2,000,000
718546 AL 8 |PHILLIPS 66 .| 06/07/2017........|UBS SECURITIES...... 3,220,950 .......3,000,000
745332  BY 1 |PUGET SOUND ENERGY. .| 05/03/2017........ SEELAUS 2,772,113 | oo 3,005,000
747525 AV 5 |QUALCOMM INC .1 05/19/2017........ GOLDMAN SACHS & CO 1,999,680 | ...ovvoreriereenereiae 2,000,000 |........ 1FE
74800D AG 4 |RAITF 2016-FL6 C .| 06/21/2017........ SALOMONI/CITIGROUP.........ccvviiriririiiririreiciissirernsineines 2,002,500 | ..o 2,000,000 | oooveieeireriice s 2,989 [1FE....ccoiimrrirnin
74890E  AG 2 [RAITF 2017-FL7 C .| 06/13/2017. SALOMON/CITIGROUP..........cvuriirinirinirierirrissseisiias 2,843,000 | ..o 2,843,000 |........ 1FE
761713 BB 1 |REYNOLDS AMERICAN INC .| 06/07/2017........ | GOLDMAN SACHS & CO 3,652,380 ......3,000,000
774341 AL 5 |COL 4.35 04/15/47 ..o .| 05/30/2017........ WELLS FARGO/WACHOVIA 2,080,280 | ..o 2,000,000
80586L AC 1 |SCALA2016-1B............ .| 04/11/2017........ US BANCORP/PIPER JAFFRAY. 1,000,000 .....1,000,000
B1745X  AG 2 [SEMT 2017-4 AT ..ottt .| 06/07/2017........ WELLS FARGO/WACHOVIA 11,536,020 | . ...11,500,000
824348  AX 4 | SHERWIN-WILLIAMS CO .| 05/04/2017........ VARIOUS 6,003,555 | ...ooovviriennd 6,000,000
8426EP  AC 2 |SOUTHERN CO GAS........cccocvmruneee .| 05/04/2017........ BANK OF AMERICA 2,992,950 | ..o 3,000,000
87422L  AK 6 | TALEN ENERGY SUPPLY .....coiiiiiiiiiiniisinsieiensssiesessssisesssssssssssssssssssesssssssens | sosseessossnes 04/13/2017........ GOLDMAN SACHS & CO 2,000,000 | ..o 2,000,000
87422V AB 4 | TALEN ENERGY SUP......cccccorvvvunnnee .| 04/07/2017........ MORGAN STANLEY......coooviiririrernrirereriseierirennes 4,850,000 .5,000,000
88606W  AB 8 | TBOLT 2017-A B..ououiiiiieiieiierei it .| 04/25/2017........ BANK OF AMERICA 1,339,637 .1,350,000
88606W AC 6 |TBOLT 2017-AC.....ccccovvveenee .| 04/25/2017........ BANK OF AMERICA 909,685 | ... 1,000,000
89172Y  AC 4 | TPMT 2016-3 M. ...t | e .| 06/23/2017........ JP MORGAN CHASE 141,241 | oo 140,000
901109  AF 5 | TUTOR PERINI CORP........coomiiiriiiiireiisisissisisssisss s ssssesessssssssessssssssssssensnns | soeseessssnes 04/12/2017........ GOLDMAN SACHS & CO 500,000 | ..cvverierrrerereinieeeeis 500,000
90346W  AB 9 |US AR 2013-1B. 06/12/2017........ VARIOUS 2,471,281 | e 2,342,446
91915W  AB 8 | VALIDUS HOLDINGS 04/10/2017........ RAYMOND JAMES.........cooominiiiiiieinninersisssienes 391,832 | e 281,000
920253  AE 1 |VALMONT INDUSTRIES INC . | 04/05/2017........ STIFEL, NICOLAUS & CO 3,102,874 | oo 3,400,000 .
95001M  AJ 9 |WFCM 2017-C38 XB.......cooovumivuriiirieieiintiesiesieesesisssssssssiessssis s .| 06/28/2017........ WELLS FARGO/WACHOVIA 8,340,436 | .....ovviierieeceree s | s 39,631 | 1FE....
97652Q  BK 4 [WIN 2014-2 B2......ooiiiericieiiiicseis et nen .| 06/28/2017 BROWNSTONE.......... 3,823,557 837 [1FE
98956P AG 7 |ZIMMER HOLDINGS. .| 06/29/2017........| CREDIT SUISSE/FIRST BOSTON.. 1,978,740 33,056 | 2FE
98978V AH 6 |ZOETIS INC . | 04/28/2017 MORGAN STANLEY 1,475,704 16,996 | 2FE.......coovriririnine
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CUSIP Identification Description Foreign Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Paid for Accrued Interest and Dividends Market Indicator (a)
136375  BL 5 | CANADIAN NATIONAL RAILROAD A 05/23/2017........ GOLDMAN SACHS & CO 4,599,595 | ..o 3,500,000 | ........... 69,878 | 1FE
00248P  AG 1 |AVOCE 2014-1AC D.... 04/03/2017........ MORGAN STANLEY.... 2,985,000 | ..o 3,000,000 2FE
00507U  AH 4 | WATSON PHARM INC.. . D 05/30/2017. BARCLAYS CAPITAL.. 2,130,620 .......2,000,000 2FE...
70469X  AE 4 [PEAKS 2017-2A C...cccovvctie it D... 04/13/2017........ GUGGENHEIM SECURITIES.. . 4,000,000 | oo 4,000,000 1FE
85815X AJ 2 |STCR2014-1AD . | 06/12/2017........ VARIOUS . 11,430,310 ....11,450,000 2FE e
50587K  AB 7 | LAFARGEHOLCIM FINANCE US.. .| 05/19/2017. STIFEL, NICOLAUS & CO 1,568,300 ..1,500,000 2FE.
3899999. Total - BONS - INAUSHTIAl AN MISCEIBNEOUS. .. ....vvreuersteseiseitsisteessssisssssseersste st ssses s essssssessass | eesessassasesessses et o0 s E o0 8 oeE 08408081 oe 8488880808404 8108408014088 L8108 E 848810841 4LE 10808404 E oL b4 o080 b 810 E e E e bt n bkt e | ehbstebsesbaeeens et ens st een st st ensentsnnants | bonbssssosssessansensansnssn o 298,367,422 ..228,443,875 1,483,813 |..covvee. XXX e
8399997. Total - Bonds - Part 3......... ..316,898,390 ..237,975,360 ..1,623,871
8399999. Total - BONMS........cooiiiiiiiiiiisiieiini i ..316,898,390 ..237,975,360
Preferred Stocks - Industrial and Miscell:
78410V 20 0 |EIX 5 PERP... ottt | ................ | 06/19/2017........ WELLS FARGO/WACHOVIA. ... cooiitiiiiseiini it eiississesnissisnsnssenssnesensnsssesensnnes | sorssssssesenssssssnsssssessssesnens 80,000.000 2,000,000 | ..ovoiriiieiinnes e | s RP2LFE,
8499999. Total - Preferred Stocks - Industrial and Miscellaneous.......... PO OO OO PO FO PP OO OO OO PO PO YOO PO PO PO PP PP P POPPRPO 2,000,000 XXX 0 S ST
8999997, Total - Preferred SIOCKS = PAIt 3.ttt se feehseeEeEE o0 E R8s E S80S 8 R 10 E S E 4RSS RS £E £ R ersnerenes 2,000,000 XXX 0 XXX
8999999, TOtAI = PrEfEITEA SHOCKS. ...t tvutrstttteseststrsts sttt ettt sk E ek L4 eEs oL b 4EE o080 E 8108 H 8488041881 E 818 £ 04 E 8488 E 48181 EE L8488 E £ E 8L b bbbt erbntreres 2,000,000 XXX 0 S S
Common Stocks - Industrial and Miscell
04010L 10 3 | ARES CAPITAL CORP....cctviiitirririreeintieresistie it essesssesssnins | cossesesinssanes 06/01/2017........ WELLS FARGO. .....cvuiinirriitiesiessisie it ssssiseniens | avesesissiessessessessenenssens 143,000.000 [ .oooeerrerirererieireeeieneas 2,354,205 XXX
16934Q 20 8 |CHIMERAINVESTMENT CORP .. | 05/23/2017........ WELLS FARGO......ociiiimiieiiierieniseseissise et ssssessesssssssenss | ossssnesssenssessssssssssnssnens 38,000.000 699,873 XXX
218352 10 2 |CORCEPT THERAPEUTICS INC .. | 03/17/2017........ DISTRIBUTION. ...ttt essssssesssssesssnssssens | sotesessessessssssessssssessssnes 17,231.000 | . 175,732 XXX e
31338@ 10 6 | FHLN OF PITTSBURGH.......covuiiiiiiiineieiisisissie s ssssisessssssssssssssssssssensens | avsessessasens 04/03/2017........ DIRECT ISSUER.......cceiiiiiiiieiitieiesisiesssisisssssessssssesssssssssessssssssssssensnnsns | sosseessossnes 1,889.000 188,900 XXX
64828T 20 1 |NEW RESIDENTAL INVESTMENT.......ciiiiiiiiiiiiisisissnsisssisne s sesenssnssensensne | onnssesanesenes 06/01/2017........ WELLS FARGO.......ccovuiiiieiiiitienisisissi s sensensssssensenss | eorossssnesenssssssssenssnssssesneen 91,000.000 | .o 1,488,014 XXX e
9099999. Total - Common Stocks - Industrial and Miscellaneous. . e ettt et ettt ettt et ettt et et e e et et ettt et et e A et et st A et et e A et et s et et en A et et s et et en e A et et s eet et et e e et et s tetesn st et s naeterenaneenenntete  tererereens 4,906,724 XXX 0
9799997, Total - COMMON SEOCKS = PAT 3.tttk fEfoEEE ek f LR E L0800kt enisreias 4,906,724 XXX 0
9799999. Total - Common Stocks...............c.cu....... 4,906,724 XXX 0
9899999. Total - Preferred and Common Stocks. . s 6,906,724 XXX . . 0
9999999. Total - Bonds, Preferred and COMMON SIOCKS............iuiiiieririeiieieieriitiseiesise st ee st et se eesessessatesesssessseseee s eesseesees e eesee s Es e s s R e eE e e s ee e R e s eeE R e e e e e R s e s R ee s ee bt eee e bR e s ee b ee et e s bt enere | eeisesessessatesesseesnesen e reensseeeniensenerenes | fostansssssessnsesensensnesesian 323,805,114 XXX | 1,623,871

(a) For all common stock bearing NAIC market indicator "U" provide the number of such issues:.....1.
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1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 18 19 20 21 22
11 12 13 14 15
F Current Bond
0 Year's Interest /
r Unrealized Current | Other-Than- Total Foreign Stock Stated NAIC
ei Prior Year Valuation Year's Temporary | Total Change | Exchange Realized Total Gain | Dividends | Contractual | Designation
g| Disposal Number of Book/Adjusted Increase | (Amortization)| Impairment | in B./A.C.V. Change in Gain (Loss) |  (Loss) on Received Maturity or Market
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. on Disposal |  Disposal | During Year Date Indicator (a)
Bonds - U.S. Government
26854P AA 4 |EJMAIRPORTLLC.......cooommirmerierinrirenns .| 05/15/2017. | SINKING FUND REDEMPTION..... | ..ccorvverceririneinnas 819,296 | .......... 819,296 (2,799) [ oovevvreneinenen | ererrereenene819,298 [ oo [ | v 0. 25,689 | 05/15/2020. | 1.....cvvvnecne
30250W AB 9 [SSGN 2010-S2 2A........coovvvvvemrireririreirenes .. | 06/30/2017. | MBS PAYDOWN 409,423 | .......... 409,423 07/29/2047.
36194S PD 4 |GN AU4920. ..| 06/01/2017. | MBS PAYDOWN 39,284 39,284 09/16/2041.
36296U ZX 1 [ GNSF POOL 701958.......ccoevvrviireririininns ..| 06/01/2017. | MBS PAYDOWN 97,089 | oo 97,089 06/01/2039.
383750 QQ 6 |GNR2014-H20Cl... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... revrerennssnnenenes [ e | | e 168,135 | i 145,036 | o | s (145,036) 10/20/2064.
383750 SC 5 |GNR2014-H22Cl... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... L2114 ] 95,250 | | e (95,250) 11/20/2064.
38378B ZR 3 |GNR2012-88 DI ..| 06/01/2017. | INTEREST ONLY PAYMENT......... 67,134 | oo BT675 | e | s (57,675) 08/16/2046.
38378K 6A 2 |GNR2013-16110.... .. |..| 06/01/2017. | INTEREST ONLY PAYMENT......... vt | s | e | e 126,633 | oo 70,721 | s | e (70,721) 05/16/2054.
38378N  NJ 8 [GNR2013-194 10 ..o .. | 06/01/2017. | INTEREST ONLY PAYMENT......... v || e | e 125,035 | oo 91,149 [ | v (91,149) 09/16/2054.
38378N XK 4 |GNR 2014-1710 ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... vt | e | e | e 114,238 | oo B4,740 | s | e (54,740) 06/16/2048.
38378X MU 2 |GNR2014-126 10.... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 91,075 | covrirerereen 72,326 | i | e (72,326) 02/16/2055.
38378X PE 5 |GNR2014-13510.... ..| 06/01/2017. | INTEREST ONLY PAYMENT......... e [ | e | . 70,858 | coovvieereen85,130 [ i | e (55,130) 01/16/2056.
38378X TX 9 |GNR2014-14810.... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 55,997 | covoverneen B2 | | s (44,112) 10/01/2049.
38379K  JC 3 |GNR2015-5110.. ..| 06/01/2017. | INTEREST ONLY PAYMENT......... reveernternnneenns | | e | o289 75T | 225,525 | i | e (225,525) 12/16/2056.
38379K PR 3 |GNR2015-67 10.. ..| 06/01/2017. | INTEREST ONLY PAYMENT... .(19,786) | .. 11/01/2056.
38379K TL 2 |GNR2015-8510.. ... |.. | 06/01/2017. | INTEREST ONLY PAYMENT......... (56,603) 07/01/2057.
49549C AA 6 |EXIM-KING INTL LEASING LLC............. .. | 04/15/2017. | SINKING FUND REDEMPTION 282,240 282,240 10/15/2022.
690353 SQ 1 |OPIC - OVERSEAS PRIVATE INV COR.... | .. | 05/15/2017. | SINKING FUND REDEMPTION 300,000 300,000 | ......... 05/15/2030.
797224 AC 6 |EXIM - SAN CLEMENTE LEASING LLC.... | .. | 05/22/2017. | SINKING FUND REDEMPTION 320,954 320,954 | .......... 320,954 11/22/2022.
805649 AA 8 |EXIM- SAYARRALTD D| 04/29/2017. | SINKING FUND REDEMPTION... 91,677 91,677 91,677 10/29/2021.
805649 AB 6 |EXIM-SAYARRALTD.... . | D[ 05/01/2017. | SINKING FUND REDEMPTION 324,033 324,033 | .......... 324,033 | .iiiin324,033 | oo [ 04/14/2022.
92188P AA 3 |VANE LINE BUNKER 92188PAA3.. .| 05/01/2017. | SINKING FUND REDEMPTION 114,640 | .......... 114,640 (248) 10/30/2027.
92188P AB 1 | VANE LINE BUNKER .1 05/01/2017. | SINKING FUND REDEMPTION 114,140 | .......... 114,140 | .........128,122 (253) 10/30/2027.
0599999. Total - Bonds - U.S. GOVEMMENL.........cuuiiiiiiniiiniieiiisiiiniiinnis v 2,912,776 2,912,776 | ....... 4,353,006 | ...........3,904,021 | ................. 0 ... (990,887) XXX
Bonds - U.S. States, Territories and P ions
74514L E8 6 | PUERTO RICO-A....ccooiiiiiiiiiniissiiines | . ‘ 04/26/2017. |VARIOUS 3,275,000 5,000,000 | ....... 3,331,250 | oo 3,331,250 | oo [, 0 oo | 00000 3,331,250 [ oo [ e (56,250) | ........ (56,250) | ..voocveerinnens 07/01/2035. | 6FE............
1799999. Total - Bonds - U.S. States, Territories & POSSESSIONS.........cciiis ovviiriririiniinniienienesniens 3,275,000 | ....... 5,000,000 | ....... 3,331,250 | oo 3,331,250 | oo 0 | oo 0 ] e 0 0 o0 ] 0000003,331,250 [0 [ e (56,250) | ........ (56,250) | ...vovvernvene 0 XXX XXX
Bonds - U.S. Political Subdivisions of States
213185 BP 5 |COOK COUNTY ILLINOIS.......crvrrrirrrrene | ‘ 06/26/2017. 2,935,688 | ....... 2,450,000 | ....... 2,408,252 750 [ | v 417,722 | i | 517,967 | ...... 517,967 | ....... 96,192 | 11/15/2031. [ 1FE............
2499999. Total - Bonds - U.S. Political Subdivisions of States...........ccccouvuu. 2,935,688 | ....... 2,450,000 | ....... 2,408,252 | ... 2,416,971 | o0 | i 750 [ i 0 750 0. 517,967 | ...... 517,967 | ....... 96,192 XXX XXX
Bonds - U.S. Special Revenue and Special A t
3128PK  WJ 9 |FGCI J07849, ..| 06/01/2017. | MBS PAYDOWN 80,963 80,963 229 05/01/2023.
3128PL AW 2 |FGCIJ0B121......oivererrereerseieiieiieninens ..| 06/01/2017.| MBS PAYDOWN 50,640 | oovervee 50,640 53 06/01/2023.
312903 KY 2 |FHR117G .. | 06/15/2017. | MBS PAYDOWN 2,187 | v 2,187 3 01/15/2021.
312945 DN 5 |FGAB409........comrverrecrrcrirerereesseinennns ..| 06/01/2017.| MBS PAYDOWN 309,178 309,178 1,003 01/01/2041.
3133T4  FT 8 |FHR 1680 PK....coooieeiiceeeicc ..| 06/01/2017.| MBS PAYDOWN 60,298 | ............ 60,298 83 02/15/2024.
31358N W4 0 [FNR92-129L. ..| 06/01/2017. | MBS PAYDOWN 9,879 | v 9,879 56 07/25/2022.
313598 6Y 1 |FNGT 2001-T7 IO ... |.. | 06/01/2017. | INTEREST ONLY PAYMENT......... (8,808) 02/25/2041.
3136AT X2 5 |FNA2016-M10 Xo.oocvieciecrciriiiens ..| 06/01/2017. | VARIOUS . (1,927) 07/25/2028.
3137IN V2 8 |FN 257233 ..| 06/01/2017. | MBS PAYDOWN 1123 | 1123 | .. 21,092 | ... 1,119 . 4 4 06/01/2023.
3138A2 BE 8 |FN AH0936 .| 06/01/2017. | MBS PAYDOWN 317,452 | ......... 317,452 | ......... 297,427 | oo 316,288 | ..ovvvrieriieins | s 1,165 1,165 12/01/2040. [ 1.
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3138A5 4N 9 |FN AH4428 ..| 06/01/2017.| MBS PAYDOWN 824,353 824,353 ....782,739 821,906 2447 | oo | e, 824,353 01/01/2041. | 1.
313920 UM 0 |FNGT 2001-T8 IO.....ovvrmrrrrrerrrerircireenns ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... <ernn. 108,066 (206) 07/25/2041. | 1.
31393Y AV 7 |FNR 2004-31 ME........ocoovviriiirniicinrirennns ..106/01/2017. [ MBS PAYDOWN........cooviverriirerns | crrvrererineresensireninns | cvvverins 184,362 | .......... 184,362 | .......... 165,523 A82 | v | s 184,362 05/25/2034. | 1
31394E  UD 8 |FNR2005-59 KA.......ccoovvrrrierirrirncerinnnns ..| 06/01/2017. | MBS PAYDOWN 20,180 20,180 20,020 83 ....20,180 07/25/2035. | 1.
31410W  H9 2 |FN 899456 ..106/01/2017. | MBS PAYDOWN.........cocniverniirenns | cerrrererirereseneireninns | v 432,750 662 .432,750 06/01/2047. | 1.
31412B DS 8 |FN 920013 ..| 06/01/2017. | MBS PAYDOWN 1,966 0 1,966 10/01/2047. |1
31412M  2X 5 |FN 929690 ..| 06/01/2017.| MBS PAYDOWN 3,257 10 3,257 07/01/2023. | 1.
31412M K9 8 |FN 929220 .. | 06/01/2017. | MBS PAYDOWN 1,001 3 1,001 03/01/2023. | 1.
31412M  VJ 4 |FN 929517 ..| 06/01/2017.| MBS PAYDOWN 458 1 458 05/01/2023. | 1.
31412T CJ 0 |FN 933973 ..|06/01/2017. | MBS PAYDOWN 43 0 43 07/01/2023. | 1.
31412W WB 8 |FN 937242 ..106/01/2017. | MBS PAYDOWN 85,412 347 | s | s 85,412 05/01/2047. | 1.
31412W WC 6 |FN 937243 ..| 06/01/2017.| MBS PAYDOWN 849 0 849 05/01/2047. | 1.
31412X K4 5 |FN 937815, .. | 06/01/2017. | MBS PAYDOWN 3,085 3 3,085 06/01/2047. | 1.
31413K RV 5 |FN 947900 .. | 06/01/2017. | MBS PAYDOWN.......ovvvvmrermeriinins [ eorneinerinnineriienies | eevnevns 179,378 L IR DTN 179,378 10/01/2047. 1.
31413M  G6 8 |FN 949421 ..| 06/01/2017. | MBS PAYDOWN 211 0 211 03/01/2023. | 1.
31414B AN 0 |FN 960913 ..| 06/01/2017.| MBS PAYDOWN 286 1 286 03/01/2023. | 1.
31414B H2 9 |FN 961149 ..| 06/01/2017.| MBS PAYDOWN 430 1 430 05/01/2023. | 1.
31414C 4H 8 |FN 962624 ..| 06/01/2017. | MBS PAYDOWN 567 2 567 04/01/2023. | 1.
31414D 6P 6 |FN 963578 ..|06/01/2017. | MBS PAYDOWN 3,078 13 3,078 06/01/2023. | 1.
31414D X8 4 |FN 963403 ..|06/01/2017. | MBS PAYDOWN 1,175 3 1,175 05/01/2023. | 1.
31414D Z3 3 |FN 963462 .. | 06/01/2017. | MBS PAYDOWN 668 2 668 06/01/2023. | 1.
31414E 2V 5 |FNCI 964388 ..| 06/01/2017.| MBS PAYDOWN 63,873 A3 [ | e 63,873 07/01/2023. | 1.
31414E BQ 6 |FN 963647 ..| 06/01/2017. | MBS PAYDOWN 2,025 4 2,025 06/01/2023. | 1
31414E DA 9 |FN 963697 ..| 06/01/2017.| MBS PAYDOWN 355 1 355 06/01/2023. | 1.
31414 JB 1 |FN 963858 .. | 06/01/2017. | MBS PAYDOWN 554 2 554 06/01/2023. | 1.
31414E Q6 4 |FN 964077 ..| 06/01/2017.| MBS PAYDOWN 1,133 4 1,133 07/01/2023. | 1
31414E V5 0 |FN 964236 ..| 06/01/2017.| MBS PAYDOWN 616 4 616 07/01/2023. | 1.
31414F  GF 2 |FN 964698 .1 06/01/2017. | MBS PAYDOWN.......ovvvrerimrinenins [ rverierireeernninninns | e 10,979 28 | e | s 10,979 08/01/2023. | 1.
31414M DH 6 |FN 970004 ..| 06/01/2017.| MBS PAYDOWN 942 3 942 06/01/2023. | 1
31414Q X2 8 |FN 973297 .. | 06/01/2017. | MBS PAYDOWN 1,475 5 1,475 03/01/2023. | 1.
31414R CF 0 |[FN 973570 ..| 06/01/2017.| MBS PAYDOWN 209 1 209 03/01/2023. | 1.
31414S NB 5 |FN 974786 ..|06/01/2017. | MBS PAYDOWN 467 2 467 04/01/2023. 1
31414T 7H 8 |FN 976196 ..| 06/01/2017. | MBS PAYDOWN 552 1 552 05/01/2023. | 1.
31414T T6 8 |FN 975873 ..| 06/01/2017.| MBS PAYDOWN 153 0 153 05/01/2023. | 1.
31414U K9 8 |FN 976520 .. | 06/01/2017. | MBS PAYDOWN 1,106 2 1,106 05/01/2023. | 1
314140 LQ 9 |FN 976535 ..| 06/01/2017.| MBS PAYDOWN 3,792 6 3,792 05/01/2023. | 1.
31414V DM 5 |FN 977208 ..| 06/01/2017. | MBS PAYDOWN 293 1 293 04/01/2023. | 1.
31415A 5E 7 |FN 981545 ..| 06/01/2017. | MBS PAYDOWN 635 2 635 05/01/2023. | 1
31415A TV 3 |FN 981264 ..| 06/01/2017.| MBS PAYDOWN 210 0 210 03/01/2023. | 1.
31415B  4Z 9 |FN 982440 ..| 06/01/2017. | MBS PAYDOWN 361 1 361 06/01/2023. | 1.
31415B AN 9 |FN 981613 ..| 06/01/2017. | MBS PAYDOWN 427 1 427 06/01/2023. | 1.
31415B DY 2 |FN 981719 .| 06/01/2017. | MBS PAYDOWN 783 22 783 07/01/2023. | 1.
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31415B K5 7 |FN 981916 ..| 06/01/2017.| MBS PAYDOWN 986 986 959 4 4 986 06/01/2023.
31415C ND 5 |FN 982888 ..| 06/01/2017.| MBS PAYDOWN 1,831 | oo 1,831 | o 1,781 5 5 1,831 05/01/2023.
31415C NH 6 |FN 982892 .. | 06/01/2017. | MBS PAYDOWN 103 103 0 103 05/01/2023.
31415L 5E 3 |FN 983845 ..| 06/01/2017. | MBS PAYDOWN 167 167 0 167 . 06/01/2023.
31415L GB 7 |FN 983194 ..|06/01/2017. | MBS PAYDOWN 20,338 20,338 39 [ | e 20,338 | oo [ e 05/01/2023.
31415M 5T 8 |FN 984758 ..| 06/01/2017. | MBS PAYDOWN 895 895 3 895 06/01/2023.
31415M  YH 2 |FN 984612 ..| 06/01/2017.| MBS PAYDOWN 1,234 | oo 1,234 2 1,234 . 05/01/2023.
31415M  ZE 8 |FN 984641 .. | 06/01/2017. | MBS PAYDOWN ST TR SR 187,913 187,913 L T N N 187,913 | oo [ v . 06/01/2023.
31415M ZS 7 |FN 984653 ..| 06/01/2017.| MBS PAYDOWN 1,246 | .............1,246 6 1,246 . 07/01/2023.
31415P  JD 1 |FN 985060 ..| 06/01/2017. | MBS PAYDOWN 120 120 0 120 [ | e | e (V1 2 | 05/01/2023.
31415P U5 5 |FN 985404 ..| 06/01/2017.| MBS PAYDOWN 279 279 1 06/01/2023.
31415Q ME 3 |FN 986057 ..| 06/01/2017.| MBS PAYDOWN 2,770 | covveeens 2,770 4 08/01/2023.
31415R P73 |FN 987046 .. | 06/01/2017. | MBS PAYDOWN 63 63 0 07/01/2023.
31415R  UJ 1 |FN 987185 ..| 06/01/2017.| MBS PAYDOWN 1,975 | oo 1,975 3 07/01/2023.
314157 NP 1 |FN 988798 .. | 06/01/2017. | MBS PAYDOWN 632 632 1 08/01/2023.
31419E XR 5 |FNAE4287 ..| 06/01/2017.| MBS PAYDOWN v e | e 405,631 | .......... 405,631 1,397 09/01/2040.
31419 SC 3 |FNAE7714 ..| 06/01/2017.| MBS PAYDOWN 825,676 825,676 2,929 11/01/2040.
314210 WD 5 [FNMC3343......coirrrieiersissierssinnines .. | 06/01/2017. | MBS PAYDOWN 498 498 0 12/01/2038.
61204K JR 3 |MONTANA ST FAC FIN AUTH REV.......... .. | 05/22/2017. | CALL at 100.000............. 55,000 | .ooverrees 55,000 (1,120) 05/20/2037.
OAK RIDGE TN INDL DEV BRD LEASE
67178K AA 8 |REV .. | 06/15/2017. | SINKING FUND REDEMPTION..... | .ooccsironimnninnnirns | covnnrnns 112574 | .o 112,574 | oo 128,757 | oo 112,914 | (340) (340) | oo | v 112,574 | oo Lo | i [ 3,253 | 12/15/2032.
3199999. Total - Bonds - U.S. Special Revenue and Special ASSESSMENTS. ......iuiriiiiiriiiiisisssissesssssisssesssisssssessesssssssssnesssssenss | seesan 4,286,100 | ....... 4,286,100 | ....... 5,041,352 | ..ooovrs 4,293,129 | oo, 0 | e (1,081) | ooveerens (U I (1,081) [ oo [ I 4,293,967 | ..o 0 [on (7,867) | oovvvees (7,867)] ....... 83,040 XXX
Bonds - Industrial and Miscellaneous
00841U AN 6 [ABMT 2014-2 A3 ..| 06/01/2017. | MBS PAYDOWN PR TP IS 940,648 | .......... 940,648 | .......... 947,115 (K74 [T R 940,648 | .....cooorvvernen 09/25/2044.
00842C AC 9 |ABMT 2015-7 A3 . | 06/26/2017. | MBS PAYDOWN v | e | e 434,282 | .......... 434,282 | .......... 436,683 (201) .434,282 10/25/2045.
02376X AA 7 |AMERICAN AIRLN 14-1 BPTT... . | 04/03/2017. | SINKING FUND REDEMPTION..... 84,503 84,503 84,503 0 ....84,503 10/01/2022.
025816 BL 2 | AMERICAN EXPRESS.... . 1 05/03/2017. | VARIOUS UV P 8,116,250 | ....... 8,000,000 614 | oo | s 7,878,848 | ..o 01/01/9999.
03215P EQ 8 |AMRES 1998-2 AS5.. .| 06/01/2017. | MBS PAYDOWN 7,852 7,852 0 7,852 . 02/25/2028.
03235M AA 0 |AMTRAK SERIES-2001... .| 06/15/2017. | MATURITY...... JESTSURTIN ERP 827,083 .827,083 0 | ovveereneernenis | eerneenernne827,083 | i . , 06/15/2017.
03763K AC 0 |AASET 2014-1B . | 06/15/2017. | MBS PAYDOWN v | e | e 649,544 | .......... 649,544 (451) 12/15/2029.
03766K AB 9 |AASET 2016-1A B... .| 06/15/2017. | MBS PAYDOWN coe [ e | s 100,000 | .......... 100,000 424 03/01/2036.
04248N  AA 1 |ARMY HAWAII FAMILY (MH).. . 1 06/30/2017. | SINKING FUND REDEMPTION..... [ .cvoeerirircvinrirens | e 96,944 | ... 96,944 | .......... 108,930 (89) 06/15/2050.
045424 EX 2 |ASC 1997-D4 B4..... .| 06/11/2017. | MBS PAYDOWN 52,243 52,243 51,460 236 04/14/2029.
048677 AB 4 |ATLANTIC MARINE (MH)... «.. | .- 06/01/2017. | SINKING FUND REDEMPTION..... [ ..ccooeverncirrirniines | o 16,857 | coovvrennee 16,857 | cooovcrennee 16,929 (1) 12/01/2050.
05178R  AD 7 |AURORA MILITARY HOUSING Il (MH)..... .. | 06/15/2017. | CALL at 100.000............. 55,000 55,000 62,127 (7,104) 01/01/9999.
05524 AD 8 |BALEASING & CAPITAL CORP.: LESSOR .. | 04/01/2017. | VARIOUS 252,903 252,903 0 . [RTSTRRTORON | I IO 04/01/2017.
058498 AS 5 |BALLCORP. .| 05/25/2017. | RBC/DAIN RAUSCHER revrenensrenenes | e 1,020,000 | ....... 1,000,000 1,859 ..966, X . 848 | ....... , 11/15/2023.
059513 AG 6 |BACM 2007-4 AM .| 06/01/2017. | MBS PAYDOWN SO (TP R 13,438,759 | ..... 13,438,759 | ... 11,134,747 | ... 13,287,742 | .oovvvvvccaen | e 151,017 | s [ e 151,017 | o I . 0 02/10/2051.
05990K AC 0 |BANC OF CALIFORNIA INC .| 05/11/2017. | SANDLER ONEILL PARTNERS... v 1,603,750 | ... 1,500,000 117 ,496, .8, . 842 | ....... , 04/15/2025.
073945 AE 7 |BSCMS 2007-T28 A4 ... |.. | 06/01/2017. | MBS PAYDOWN SO [T I 6,719,801 | ....... 6,719,801 | .......5,121,224 | .........6,584,424 | .....cccevvivies | 00 135,378 | s | e 135,378 6,719,801 . 0 171,360 | 09/11/2042.
075887 BJ 7 |BECTON DICKINSON AND CO................. ..| 06/19/2017. | CALL at 109.355 RO OV 1,093,553 | ... 1,000,000 98,741 | oo | v 1,093,553 | oo | vvreneiiennienes | eeereninniinnd 0. 56,312 | 08/01/2019.
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09228Y AB 8 |BBIRD 2016-1AB.... ..| 06/15/2017.| MBS PAYDOWN ceeenn 117,187 117,187 188 CTABT [ [ | 0 [ 2,469 | 12/16/2041.
09228Y AC 6 |BBIRD 2016-1AB.... ..| 06/15/2017.| MBS PAYDOWN rerernen 46,875 ...46,875 101 e BB,8T5 | e | e | 0 | s 1,332 | 12/16/2041.
11042A  AA 2 |BRITISH AIRWAYS .. 1 06/20/2017. | SINKING FUND REDEMPTION..... | .ccovevvervrirervineires | v 12,758 | oo 12,758 [ RN I 12,758 | oo | e [ i | i 295 | 06/20/2024.
11133T AA 1 |BROADRIDGE FINANCIAL SOL. ...|..| 06/01/2017. | MATURITY...... reverseeeennerenenes | e 2,000,000 | ....... 2,000,000 | ....... . 1,018 2,000,000 RPN | I (PP 61,250 | 06/01/2017.
12513G AZ 2 | CDW LLC/CDW FIN....ooovvvririciieris .| 04/03/2017. | CALL at 106.182 revrnrenennrnnenes | i 1,061,820 | ....... 1,000,000 | ....... 1,001,875 | ..ocevenee 1,001,391 [ oo | o497 | i | s 44974 | oo | i 1,048,365 | ...coovveciinns | s 15,455 | ..oooue. 15,455 | ....... 38,000 | 08/15/2022.
12531W BC 5 |CFCRE 2016-C3 XA.... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... revrereneennrenenes | | | e 8847 | i, 5,830 (5,830) 01/10/2048.
12532A BD 0 |CFCRE 2016-C6 XA.... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... (5,643) 11/10/2049.
12591Q AS 1 |COMM 2014-UBS4 XA.... ..| 06/01/2017. | INTEREST ONLY PAYMENT......... revrrnrennneenns | | e | e 28,385 | i ATBTT | iieivines | e (17,877) [ | e (17,677) 08/10/2047.
12592K BD 5 |COMM 2014-UBS5 XA.... ... |.. | 06/01/2017. | INTEREST ONLY PAYMENT......... (5,479) 09/10/2047.
12592M  BL 3 [COMM 2014-LC17 XA.....overvririrnrriirinnns .. | 06/01/2017. | INTEREST ONLY PAYMENT......... e [ e | s | e 13,762 (9,495) 10/10/2047.
12592U AQ 5 |CSMLT 2015-1 A9... .. | 06/26/2017.| MBS PAYDOWN 33,836 33,836 34,661 0 05/25/2045.
125920 AW 2 |CSMLT 2015-1 B2... ..| 06/01/2017.| MBS PAYDOWN 28,542 28,542 12 05/25/2045.
125920 AX 0 |CSMLT 2015-1B3 ..| 06/01/2017. | VARIOUS 30,216 30,216 57 05/25/2045.
125936 AG 7 |COMM 2015-PC1 XA.. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... (6,802) 07/01/2050.
12626B  AF 1 | COMM 2013-CR10 XA ..| 06/01/2017. | INTEREST ONLY PAYMENT......... (9,687) 08/10/2046.
12635F AV 6 |CSAIL 2015-C3 XA.. .| 06/01/2017. | INTEREST ONLY PAYMENT. (5,978) 08/15/2048.
12637L AL 3 |CSMLT 2015-2 A7... .. | 06/26/2017. | MBS PAYDOWN v [ e | s 77,610 | oovves 77,610 0 08/25/2045.
12637L AR 0 |CSMLT 2015-2B3... .. | 06/01/2017. | MBS PAYDOWN 29,560 29,560 19 08/25/2045.
12637U AY 5 |CSAIL 2016-C7 XA.. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... reveneeesinsnensenes | s | s | e 14,340 | oo 14,045 | .o | e (14,045) | s [ s (14,045) 11/15/2049.
12646U AD 0 |CSMC 2013-IVR1B2.. ..|06/01/2017. | MBS PAYDOWN v | e | e 40,041 | oo 40,041 | oo 38,551 | v 39,975 66 03/25/2043.
12647P  AS 7 |CSMC 2013-7 B2.... ..| 06/01/2017.| MBS PAYDOWN 38,845 38,845 38,445 11 08/25/2043.
12648F AR 0 |CSMC 2014-SAF1 B2.. ..| 06/01/2017.| MBS PAYDOWN 26,707 26,707 27,595 (52) 03/25/2044.
12648X DD 9 |CSMC 2014-WIN1 B2.. ..| 06/01/2017. | MBS PAYDOWN 57,842 57,842 58,055 (17) 09/25/2044.
126490 AQ 6 |CSMC 2014-WIN2 B2.. ... |.. | 06/01/2017. | MBS PAYDOWN 29,574 29,574 29,874 3) 10/25/2044.
12649R AV 4 |CSMC 2015-2 B1.... ... .. | 06/01/2017.| MBS PAYDOWN 21,574 21,574 22,061 (26) 02/25/2045.
12649R AW 2 |CSMC 2015-2 B2 ..| 06/01/2017.| MBS PAYDOWN 27,384 27,384 8 02/25/2045.
12649X BD 0 |CSMC 2015-3 B3.... ... | ..| 06/26/2017.| MBS PAYDOWN 9,218 | oo 9,218 0 03/25/2045.
12650U AH 4 |CSMLT 2015-3 1AB......cooivriririicrinniins ..| 06/01/2017. | MBS PAYDOWN 355,228 355,228 (59) 11/25/2045.
126650 BP 4 [CVS .. | 06/10/2017. | SINKING FUND REDEMPTION..... 86,665 | ...coooven 86,665 164 12/10/2028.
126650 BQ 2 [CVS CORP .. | 06/12/2017. | SINKING FUND REDEMPTION..... ...18,390 36 01/10/2030.
126650 BY 5 |CVSPASSTHRU. ... | .| 06/10/2017. | SINKING FUND REDEMPTION..... 7,571 0 01/10/2034.
12677# AA 1 |CVS CAREMARK CORP.......cccovvvririrrrines .. | 06/15/2017. | SINKING FUND REDEMPTION..... 21,061 0 01/15/2040. | 2..........cc...
12695 AA 3 |CVSLEASE BACK.. .| 06/10/2017. | SINKING FUND REDEMPTION..... 23,311 0 10/10/2038.
13057V AC 0 |CRART 2015-4 A3... .| 06/15/2017.| MBS PAYDOWN PR TR IS 722,225 | .......... 722,225 | ... 728,629 | .o 723,686 (1,462) 01/15/2020.
134011 AJ 4 |CAMP PENDLETON (MH .. | 04/03/2017. | CALL at 100.000 25,000 25,000 22,625 | ... 22,852 2,148 10/01/2050.
141781 AX 2 |CARGILL INC «o | .. [ 05/26/2017. | CALL @t 102.318......ccorrvrerrerieenns | crveerrnerienieeenenis | s 2,046,360 | ....... 2,000,000 | ...... 1,990,500 | ...coveeee 1,998,889 [ ...coovervrvvers | e TATT | | s 47,471 2,046,360 | ...oovvrrerenrinn | ceenerirerinnns | 0 | s 59,667 | 11/27/2017.
141781 BC 7 [CARGILLINC....ooovviieciirrieierieciens .. | 05/08/2017. | TENDER OFFER.........oovoiiireiienes [ verreeineirnseinseinns | e 2,068,434 | ... 2,000,000 | ....... 1,996,220 | ........... 1,996,517 27 | o | e 1,996,544 | ..o | e 71,891 | 71,891 | e 41,000 |11/01/2042.
14855) AB 1 |CLAST 2016-1A .| 06/15/2017.| MBS PAYDOWN v e | e 101,014 | ......... 101,014 4) 08/15/2041.
16164A AC 9 |CHASE 2016-2 M2.. ..| 06/01/2017.| MBS PAYDOWN v [ e | s 154,464 | .......... 154,464 (190) 02/25/2044.
165167 CV 7 |CHESAPEAKE ENERGY .. 1 05/23/2017. | STIFEL, NICOLAUS & CO......ccovvurs | vrvrvererrrersirseireninns | cvrvernns 497,500 | .......... 500,000 0 06/15/2027.
17290K AB 4 |CHAI2015-PM2 B .| 06/15/2017. | MBS PAYDOWN v | e | e 415,766 | .......... 415,766 981 03/15/2022.




¥'5030

Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

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

SCHEDULE D - PART 4

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
11 12 13 14 15
F Current Bond
0 Year's Interest /
r Unrealized Current | Other-Than- Total Foreign Foreign Stock Stated NAIC
ei Prior Year Valuation Year's Temporary | Total Change | Exchange Book/Adjusted | Exchange | Realized Total Gain | Dividends | Contractual | Designation
g| Disposal Number of Book/Adjusted Increase | (Amortization)| Impairment | in B./A.C.V. Change in | Carrying Value at | Gain (Loss) | Gain (Loss) | (Loss) on Received Maturity or Market
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 | on Disposal | Disposal | During Year Date Indicator (a)
17290X AY 6 |CGCMT 2016-GC37 XA.. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... revrerensnnnenenes | | | 4583 | oo, 226 | e | (4,226) (4,226) [ ...cvovvierrenes | e [ | | e [, 272 | 04/10/2049.
17311Q BK 5 |CGCMT 2007-C6 A4 .| 06/12/2017. | VARIOUS........oeverrinrineerneineinens | everieeeseessssiseines | oeeens 5,856,362 | ....... 5,856,362 | ....... 5,776,121 | ..........5,840,488 | ..o | e 15,874 | s [ e 15,874 5,856,362 | ..oocrverineins | werreerinenneni | erinerinenneeen0 | 135,260 | 12/10/2049.
17312D AC 2 |CMSI 2007-8 1A3. .. | 06/01/2017. | MBS PAYDOWN ST TR SR 155,732 | ..oooee. 155,732 1,004 | oo | e 155,732 | cooveeevrnenns | eervervnneiienns | v [ 3,546 | 10/25/2037.
17322Y AJ 9 |CGCMT 2014-GC25 XA.. .. | .| 06/01/2017. | INTEREST ONLY PAYMENT.......... (5,542) [ .oovvvueveerienes | cevvnerierieneneenneins v | vveenesnenninens | cvvvvennnnennnen0 [ s 406 | 10/10/2047.
17323T  AF 7 |CMLTI2015-RP2 B1......oovvrvviiiriicrisnines ..106/01/2017. [ MBS PAYDOWN........c.ocoovirmiininiins | vernernernninernnineies | vvereriees 41,499 | ... 41,499 38 [ | 1499 i [ | e | 735 | 01/25/2053.
17324R  AA 1 |CHAI2016-MF1 A, .| 06/15/2017. | MBS PAYDOWN 558,312 558,312 1,008 [ oo | vereereennn888,312 [ e [ | 0 [ 10,365 | 08/15/2022.
17324V AQ 7 |CMLTI2015-PS1 B2.... .. | 06/01/2017. | MBS PAYDOWN.......orvierimrirnnnine [ emerreniseesneninnsines | eeererneens 73,295 | o 73,295 (B4) [ oo | e 73,295 [ e e | veeenerineeenn0 [ s 1,607 |09/25/2042.
20029P AG 4 |COMCAST CABLE .1 05/01/2017. [ MATURITY ..o | ervveerensssississssnennns | ceveres 3,000,000 | ....... 3,000,000 | ....... 2,865,000 5,452 3,000,000 | ...ooovrvnrirenns | ververirerireni | evveerirennenn0 | 133,125 | 05/01/2017.
20173V AE 0 |GCCFC 2007-GG11 A ..| 06/01/2017.| MBS PAYDOWN wo e | s 6,457,592 | ....... 6,457,592 | ....... 5,018,486 | ..........6,330,438 | .....cccoovviines | 0127154 | | s 127,154 6,457,592 | ..o [ e e | s 139,400 | 08/10/2017.
209115 A* 5 |CONSOLIDATED EDISON OF NY............. .| 06/30/2017. | SINKING FUND REDEMPTION ............................................ 16,664 | .....c...... 16,664 | ..o 16,684 | v 16,664 | oo | e 0 07/01/2022.
210795 QA 1 |CONTINENTAL AIRLINES ..| 04/11/2017. | SINKING FUND REDEMPTION..... vt | e 101,353 | .ccovenee 101,353 (70) 04/11/2020.
210795 QB 9 |CONTINENTAL AIRLINES .| 04/29/2017. | SINKING FUND REDEMPTION..... JESTSURTUIN RO 124417 | .......... 124,417 (98) 10/29/2024.
210795 QC 7 |CONTINENTAL AIRLINES .. | 04/29/2017. | SINKING FUND REDEMPTION..... 248,043 248,043 (404) 10/29/2020.
21079R AA 0 |CONTINENTAL AIRLINES .. | .. | 04/19/2017. | SINKING FUND REDEMPTION..... | .cccevevrereererncennns | verirenes 150,163 | .......... 150,163 (261) 04/19/2022.
22536# AA 1 |KINDER MORGAN ENERGY PTNR LP..... ..106/10/2017. | SINKING FUND REDEMPTION..... | .ccvevvervrirerneineires | v 60,705 | ........... 60,705 0 12/10/2035.
23312L AW 8 |DBJPM 2016-C1 XA ..| 06/01/2017. | INTEREST ONLY PAYMENT... revrneennsensnenenes [ | | s 12578 | e 11891 | s | e (11,891) | | e (11,591) 05/10/2049.
24735T AA 6 |DELTAAIR2012-1B.. .. | 05/07/2017. | SINKING FUND REDEMPTION..... [ .ccovrierceriiiniinnes (668) 05/07/2019.
24736W AA 8 |DELTA AIRLINESINC... . | 04/15/2017. | SINKING FUND REDEMPTION..... | .coccovrvrrrerrirrirnns (367) 04/15/2019.
25264V AB 5 |DHAL2015-1B 06/14/2017.| MBS PAYDOWN .194,955 . 382 . 07/14/2028.
268617 AC 1 |EMAC 1998-1 A3. .. | 01/04/2017. | GUGGENHEIM SECURITIES......... (255 514) | ...... 226,338 226,338 (29 AVE) | T I 29,175 01/15/2025.
268617 BJ 5 |EMAC 2000-1 A2. .| 01/04/2017. | VARIOUS 2,110 .(910,322) | .. 0 (910,322) | covovverrrernns | e 910,322 01/15/2027.
29429C AJ 4 |CGCMT 2016-P3 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... (4,848) 04/15/2049.
302471 CA 3 |FMACT 1998-BA A2 ..| 06/01/2017. | MBS PAYDOWN 2419 | s 2,419 0 1,944 09/15/2027.
3136A7 2B 7 |FNA2012-M9 X1 ..| 06/01/2017. | INTEREST ONLY PAYMENT......... (423,920) | ovovvercirenen | e (423,920) 12/25/2017.
3136A7 ML 3 |FNA2012-M8 X1. ..|06/01/2017. | INTEREST ONLY PAYMENT. (288,970) P (288,970) 12/25/2019.
3136AC 4H 1 |FNA2013-M4 X1. ..| 06/01/2017. | INTEREST ONLY PAYMENT... (118,942) | .. (118,942) 02/25/2018.
3136AM LC 1 |FNA2015-M1 X2. ..| 06/01/2017. | INTEREST ONLY PAYMENT. revrneenneensennnenen | | o | 33,870 | i 21,762 | i | e (27,762) (27,762) 09/25/2024.
3136AM M7 1 |FNA 2015-M4 X2. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... revrerenneennnnenenes o [ | 9,972 [ 408 | s [ i (7,408) (7,408) 07/25/2022.
3136AN  LJ 4 |FNA2015-M7 X2. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... cevrnrenssessenssenen | | | 308,968 | viirirrni 258,610 | v | e (258,610) | cvvvvevercerenes | e (258,610) 12/25/2024.
3137A1 NA 7 |FHMS K008 X1... .. | 06/01/2017. | INTEREST ONLY PAYMENT......... reverrnrennnsenns | | e | e 109,388 | i d51,595 | i | e (451,595) RO I (451,595) 06/25/2020.
3137A2 B3 4 |FHMS K009 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... reverneeesinsrenenes | s | e | o 1,103,169 | ....cc0.oe0..835,820 | oo | v (635,820) I (635,820) 08/25/2020.
3137AB FW 6 |FHMS K702 X1 ..| 06/01/2017. | INTEREST ONLY PAYMENT......... 60,070 | .oovirerreei20,492 | oo | e (20,492) (20,492) 02/25/2018.
3137AH 6D 5 |FHMS K015 X1... .| 06/01/2017. | INTEREST ONLY PAYMENT.......... 39,886 | covverrerern 7,796 [ s | e (27,796) (27,796) 07/25/2021.
3137AH 6R 4 |FHMS K704 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 36,181 | oo 16,931 [ | s (16,931) | oovererervceres [ ererereens (16,931) 08/25/2018.
3137A0 MG 6 |FHMS K016 X1... .. | 06/01/2017. | INTEREST ONLY PAYMENT......... 23,699 | oo 1767 [ | s (17,167) OO I (17,167) 10/25/2021.
3137AQ T3 2 |FHMS K708 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 25,025 | oo 12,440 | | s (12,440) B I (12,440) 01/25/2019.
3137AR  PZ 3 |FHMS K710 X1 ..| 06/01/2017. | INTEREST ONLY PAYMENT......... vt | | s | e 122,325 | oo 86,118 [ s [ v (66,118) [ vevvveeerereiine | v (66,118) 05/25/2019.
3137AS NK 6 |FHMS K019 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... rereereresnrenenes | s | e | e 44817 | i 30,955 | s | e (30,955) SO R (30,955) 03/25/2022.
3137AT RX 2 |FHMS K020 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 37476 | oo 31,818 [ | s (31,818) B I (31,818) 05/25/2022.
3137AV. XP 7 |FHMS K022 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT......... 29,581 | civorreerenn20,971 [ | s (20,971) (20,971) 07/25/2022.
3137AY CF 6 |FHMS K025 X1... ... | .| 06/01/2017. | INTEREST ONLY PAYMENT.......... 32,056 | cooovreeernni22,881 [ s | e (22,881) (22,881) 10/25/2022.
3137B1 BT 8 |FHMS K026 X1....cooovvvriiciisrieiieiieniins ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 23,582 | oo 17,108 | i | s (17,108) | oo [ s (17,108) 11/25/2022.
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3137B7 N2 1 |FHMS K036 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 25273 | v 18,960 | oo | v (18,960) | ...vvvevercerrs [ e (18,960 [RTRORRRRON | B IO 1,485 | 10/25/2023.
3137B8 G5 0 |FHMS K037 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 28,166 | coooreereeee 21,173 | e | v , . 01/25/2024.
3137BB BE 9 |FHMS K038 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT......... . . 03/25/2024.
3137BE VJ 0 |FHMS K040 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... , .16, . B G1S) | TN N . , 09/25/2024.
3137BF XU 0 |FHMS K042 X1 .| 06/01/2017. | INTEREST ONLY PAYMENT......... 12/25/2024.
3137BG K3 2 |FHMS K043 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 12/25/2024.
3137BH CZ 8 |FHMS K044 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 01/25/2025.
3137BK GL 8 |FHMS K151 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT......... 04/25/2030.
3137BL ME 5 |FHMS KS03 X. ...|.. | 06/30/2017. | INTEREST ONLY PAYMENT......... 08/25/2025.
3M137BN  BH 2 | FHMS K053 X1...oovioieiiriiieeiseisiinns ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 12/25/2025.
3137BN  GU 2 |FHMS K054 X1 ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 01/25/2026.
3137BP CR 8 |FHMS KW01 X1 ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... . 01/25/2026.
3137BP VP 1 |FHMS K152 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT......... [T I . 01/25/2031.
3137BP W3 9 |FHMS K055 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... B I . 03/25/2026.
3137BQ YV 3 |FHMS K056 X1... ..|06/01/2017. | INTEREST ONLY PAYMENT. . 05/25/2026.
3137BQ  ZQ 3 |FHMS X2FX X ..| 06/01/2017. | INTEREST ONLY PAYMENT... B . . . 09/25/2025.
3137BR QL 2 |FHMS K057 X1... ..|06/01/2017. | INTEREST ONLY PAYMENT. 07/25/2026.
3137BS PY 3 |FHMSK723X1... .. | 06/01/2017. | INTEREST ONLY PAYMENT......... 08/25/2023.
3137BX R2 0 |FHMS K064 X1... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... . . . ....21 | 03/25/2027.
31398Q HC 4 |FHMS K007 X1 .. | 06/01/2017. | INTEREST ONLY PAYMENT......... . ,049) | oo [ . 04/25/2020.
33767C AV 9 |FKMT 2015-1 B2. ..| 06/01/2017.| MBS PAYDOWN 03/25/2045.
33767C AW 7 |FKMT 2015-1 B3 ..| 06/01/2017.| MBS PAYDOWN 03/25/2045.
35040T AA 2 |FFIN2016-1A A .| 06/15/2017.| MBS PAYDOWN e e | e 317,479 | .......... 317,479 | .......... 317,436 06/15/2035.
36186X AD 9 |GMACN 2012BLIS A.. .| 06/12/2017. | SINKING FUND REDEMPTION..... 23,462 23,462 23,956 07/10/2050.
36192K AW 7 |GSMS 2012-GCJ7 XA ..| 06/01/2017. | INTEREST ONLY PAYMENT......... 469,311 05/10/2045.
36244W AA 7 | GSAMP 2006-S5 A1.... .. | 06/25/2017.| MBS PAYDOWN v 14,091 | ..507 09/25/2036.
36252W AZ 1 |GSMS 2014-GC20 XA, ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 23,947 04/10/2047.
36298G AA 7 |GSPA MONETIZATION TRUST.. .| 06/09/2017. | SINKING FUND REDEMPTION..... 52,808 53,864 10/09/2029.
36416U AG 0 |GFMT2017-1 A21 ..| 06/01/2017.| MBS PAYDOWN cor [ e | e 896,350 | ..........896,350 | .......... 904,172 07/25/2056.
364160 BG 9 |GFMT2017-1B1. .. | 06/27/2017. | MBS PAYDOWN 9,313 07/25/2056.
393505 JM 5 |GT 1995-7 B1 .. | .. 06/15/2017.| MBS PAYDOWN 301,697 301,697 | .. 10/15/2026.
393505 MR 0 |GT 1996-4 M1....ooooiiieieieeicis ..| 06/15/2017.| MBS PAYDOWN 269,060 269,060 | ......... 261,490 06/15/2027.
393505 NC 2 |GT 1996-5M1 .| 06/15/2017.| MBS PAYDOWN v e | e 164,576 | .......... 164,576 | .......... 160,911 07/15/2027.
396789 FY 0 |GCCFC 2004-GG1F... ..| 06/01/2017.| MBS PAYDOWN 28,454 28,454 27,031 06/10/2036.
46590K AN 4 |JPMCC 2015-JP1 XA .. | 06/01/2017. | INTEREST ONLY PAYMENT......... e s [ | oeeenn3,907 e 5,115 | s [ i (5,115) (5,115) 01/15/2049.
46590R AG 4 |JPMCC 2016-JP3 XA ...|.. | 06/01/2017. | INTEREST ONLY PAYMENT......... . [V I (4,417) (4,417) 08/15/2049.
46625M XF 1 |JPMCC 2003-CB6 G........cccvvvvrricririnnnes ..| 06/12/2017. | VARIOUS JSTSTOTRRON PP 6,300,000 | ...... 6,300,000 | .......5,614,875 | ...........6,196,050 | .....cceeorrirene | vorenne 103,950 | ovooeerviiinens | i 103,950 07/12/2037.
46625M ZE 2 |JPMCC 2003-PM1AF ..| 06/01/2017. | MBS PAYDOWN 279,763 279,763 0 08/12/2040.
46625Y DG 5 |JPMCC 2004-CBXB ..| 06/01/2017.| MBS PAYDOWN v [ e | s 149,956 | .......... 149,956 | .. 0 01/12/2037.
46625Y NK 5 |JPMCC 2005-LDP2 C .. 04/17/2017. | CALL at 100.000..........oveerrerrmries | crrrrererrnienirsnsseninns | corerns 2,028,862 | ...... 2,028,862 | ... 1,734,677 (99) (99) 2,028,862 07/15/2042.
46629P AE 8 |JPMCC 2006-LDP9 AM... .. | .. 06/01/2017.| MBS PAYDOWN 296,275 296,275 | .......... 233,282 | ... . (123) (X)) [T R 296,275 | .cvovrvrrrernnns . 05/15/2047.
46630 AE 9 | JPMCC 2007-LDPX AM......ccoovvrvrirrerinnines .. | 06/01/2017. | MBS PAYDOWN wor | e | s 3,521,758 | ....... 3,521,758 | ....... 2,844,370 | ..ooovene 3 492,545 | ..o 29,213 29,213 3,521,758 | oo | e | e 0. 69,861 | 01/15/2049.
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46631B  AJ 4 |JPMCC 2007-LD11 AM... ..| 06/01/2017.| MBS PAYDOWN v | e | s 1,290,969 | ....... 1,290,969 | ....... 1,302,265 (6,119 [ oo | e 1,290,969 06/15/2049.

46638U AE 6 |JPMCC 2012-C8 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 28,379 (20,968) 10/15/2045.

46639E AG 6 [JPMCC 2012-LC9 XA.. ..| 06/01/2017. | INTEREST ONLY PAYMENT......... vt || e | e 133,340 | ovveererenn AT | s | e (TILTA3) | [ (111,713) 12/15/2047.

46640B AK 0 |[JPMMT 2013-2 B2 ... |.. | 06/01/2017. | MBS PAYDOWN 29,622 29,622 29,823 (L1 ST IR 29,622 05/25/2043.

46640M  AS 9 |JPMMT 2013-3 B2.....coovrvrrirriiricirniinns ..| 06/01/2017. | MBS PAYDOWN 37,262 | oo 37,262 | ..o 36,958 | .oovirerrenn 37,255 | o 7 0 ORI ISR 37,262 07/25/2043.

46641C BP 5 |JPMMT 2014-1 B2 ..| 06/01/2017. | MBS PAYDOWN 37,435 37,435 0 | e | v 37,435 01/25/2044.

46643A BG 7 |JPMBB 2014-C23 XA.. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... revnneenesensinenenes [ s | s | s 16,897 | i 11,599 | s | e (11,599) | | e (11,599) 09/15/2047.

46643D AS 6 | JPMMT 2014-OAK4 A16 .. | 06/01/2017. | MBS PAYDOWN (1,432) 09/25/2044.

46643D BE 6 |JPMMT 2014-OAK4 B2 ... | .. 06/01/2017.| MBS PAYDOWN 9) 09/25/2044.

46643P BG4 [JPMBB 2014-C25 XA......ccovvvvrvviiriiniircinns .. | 06/01/2017. | INTEREST ONLY PAYMENT......... (5,846) 11/15/2047.

46643T BC 5 |JPMBB 2014-C26 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... (4,744) 01/15/2048.

46644F AF 8 |JPMBB 2015-C28 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... (4,806) 10/15/2048.

46645L BA 4 |JPMBB 2016-C1 XA.... ..| 06/01/2017. | INTEREST ONLY PAYMENT......... (8,191) 03/15/2049.

46646R AL 7 |JPMDB 2016-C4 XA.... ...| .. 06/01/2017. | INTEREST ONLY PAYMENT......... (4,631) 12/15/2049.

KAYNE ANDERSON MLP INVESTMENTS

486606 J@ 6 |COMPANY .| 04/13/2017.| COWEN AND COMPANY.....c.cvvvs [ woerirmmermenmirinirnes | veeens 4,021,440 | ....... 4,000,000 | ....... 4,000,000 | ........... 4,000,000 | ..oocverrercerens | e 0 | v | s 4,000,000 | ..oooverncrirrin | e 21,440 | ......... 21,440 | ....... 47,997 | 04/16/2023.

50543L AB 8 |LAFL 2016-TABT...ccoiirirrericrieriecireens ..| 06/15/2017.| MBS PAYDOWN vor s | e 10,312 | 70,312 | 70,310 | e 70,159 [ | s 154 154 01/15/2042.

52108H F8 2 |LBUBS2004-C4J... .. | 06/11/2017. | MBS PAYDOWN (101) (101) 06/15/2036.

52465# AA 3 |RITE AID LEASE .| 06/10/2017. | SINKING FUND REDEMPTION..... [ ..ccvoerereeriririrnnes 773 03/10/2019.

524654 AZ 8 |LEGG MASON MTG CAP CORP.... .. | 06/30/2017. | SINKING FUND REDEMPTION..... | ccoverevrririrerriinns 0 06/10/2021.

52602E AD 4 |LEND PROC SER/BLK KNGHT ... | .. | 04/26/2017. | CALL at 104.825 v | 103,793,619 | .......3,619,000 | .......3,846,311 | ...........3,810,392 | .cooovirrvrrvcne | e (16,773) | i | e (16,773) 04/15/2023.

54246# AA 5 |LONG BEACH JUDICIAL PARTNERS....... .. | 06/30/2017. | SINKING FUND REDEMPTION..... | ccocereveririririinns 5 12/31/2047.

55312Y AE 2 |MLCFC 2007-5 A4 .| 06/30/2017. | MBS PAYDOWN (15) 08/12/2048.

565849 AL 0 |MARATHON OIL CORP.. .. | 05/05/2017. | GOLDMAN SACHS & CO......coecoves [ woerrrerireeririneins 362 06/01/2025.

59010R AA 2 [MRLN 2016-1A... .. | 06/15/2017. | MBS PAYDOWN 328 12/15/2032.

606935 AL 8 |MLCFC 2006-1 B. ... |.. | 06/01/2017. | MBS PAYDOWN 296 02/12/2039.

61690A AF 1 |MSBAM 2015-C27 XA ... |.. 1 06/01/2017. | INTEREST ONLY PAYMENT. (6,814) 12/15/2047.

61690V BA 5 |MSBAM 2015-C26 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.... (4,525) (4,525) 11/15/2048.

61690Y BV 3 |MSC 2016-BNK2 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT. (12,780) | .oovereverrcires [ e (12,780) 11/15/2049.

61691A BM 4 |MSC 2015-UBS8 XA ..| 06/01/2017. | INTEREST ONLY PAYMENT......... [QZ20E:) | R IR (12,035) 12/15/2048.

61691G AT 7 |MSBAM 2016-C32 XA, ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... revrerenseinnsrnenenes | [ | e L34 i 7,238 | s [ i (7,238) (7,238) . 12/15/2049.

61745M W7 4 |MSC 2005-T17 B .. | 06/13/2017. | MBS PAYDOWN 203,895 203,895 | .o 171,781 | 202,888 | o | e 1,007 | s [ 1,007 | | e 203,895 | ..o [ s . 12/13/2041.

61761A AA 6 |MSBAM 2012-C5 XA... ..| 06/01/2017. | INTEREST ONLY PAYMENT.... 08/15/2045.

61761D AJ 1 |MSBAM 2012-C6 XA... ..| 06/01/2017. | INTEREST ONLY PAYMENT. 11/15/2045.

61764P BV 3 |MSBAM 2014-C19 XA ..| 06/01/2017. | INTEREST ONLY PAYMENT......... 12/15/2047.

61765L AV 2 | MSBAM 2015-C24 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 08/15/2047.

61766C AH 2 |MSC 2016-UBS9 XA ..|06/01/2017. | INTEREST ONLY PAYMENT. 03/15/2049.

61766E BF 1 |MSBAM 2016-C29 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.... 05/15/2049.

61766L BT 5 | MSBAM 2016-C28 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT. 01/15/2026.

61766N BC 8 |MSBAM 2016-C30 XA, .. | 06/01/2017. | INTEREST ONLY PAYMENT......... 09/15/2049.

61766R BA 3 |MSBAM 2016-C31 XA ... |.. | 06/01/2017. | INTEREST ONLY PAYMENT......... . 10/15/2026.

61911B  AA 3 |MECA2010-TA Ao .. 1 06/01/2017. | MBS PAYDOWN v | e | e 179,655 | .......... 179,655 | oo 176,483 | oot 179,855 | o | v e | e 0 | v | e 179,655 | oo | v 07/25/2060.
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62927# AH 9 |NATIONAL FOOTBALL LEAGUE.... .| 04/15/2017. | SINKING FUND REDEMPTION..... [ ..ccvoeverreririnnines | e 49,158 0 [ oo | evvrerireeeeen9158 | i | e | eeiveeiienienn0 [ i 949 | 04/15/2041.
62942K AG 1 |NRPMT 2013-1B3 ..| 06/01/2017.| MBS PAYDOWN 28,624 30 [ | eerererenenn28,624 | s e | o0 | s 395 | 07/25/2043.
629568 AQ 9 |NABORS INDUSTRIES INC .. | 05/24/2017. | CALL at 103.360..........cccrvererrerenns RN SO 620,160 22,758 | .ooevveverienns | eerreernn020,160 [ oo e | e [ 21,494 | 02/15/2018.
63860# AA 1 |POTOMAC ELECTRIC POWER CO.......... |.. | 06/21/2017. | SINKING FUND REDEMPTION..... v | s 193,057 0 | orreeeerenen | errerrieeeen 193,057 [ oo | cerveeeiesienins | eevveriieniieenn0 [ s 8,572 | 12/21/2019.
64128X AC 4 |NEUBERGER BERMAN GRP/FIN............. .. | 04/26/2017. | CALL @t 102.938........coovrrvrerernrerrnns [ overreeineiresiisseiens | v 5,249,838 | .......5,100,000 | .......5,324,250 | ...........5,293,559 | ...cccooormrrimmrr | crrrerns (A3,721) | oo [ s (43,721) 03/15/2022.
64829F AJ 0 |NRZT 2016-1AB2... ..| 06/01/2017. | MBS PAYDOWN ....716,416 ..76,416 (81) (81) 03/25/2056.
648296 AL 3 |NRZT 2016-2A B2... ..| 06/01/2017.| MBS PAYDOWN 102,138 102,138 | ..o (137) (137) 11/25/2035.
64829L BM 9 |NRZT 2016-4A B4 .. | 06/01/2017. | MBS PAYDOWN 85,815 | oo 85,815 86,834 [ ..o | e | e (5) 5) 11/25/2056.
651229 AG 1 |NEWELL RUBBERMAID INC.. v | | 04/13/2017. | CALL @t 104.597.......ccovvvrrrinirrenns | revernerreernsrinerirenes | e 2,091,820 | ....... 2,000,000 .. 92,793 92,793 04/15/2018.
65536H BE 7 |NHELI2005-HET M3........ccovvvmirirrierinens .. | 06/26/2017.| MBS PAYDOWN v e | e 475,075 | ..o 475,075 | .........319,488 | ..o 463,420 | i | e 11,655 [ [ 11,655 | .oveereiciienns 09/25/2035.
65536W AA 3 |NAA2006-S3 A1 .. | 06/30/2017. | MBS PAYDOWN 3,671 37,908 0 08/25/2036.
655844 AE 8 |NORFOLK SOUTHERN CORP... .| 05/15/2017. | MATURITY...... revneenesenenenes | e 2,000,000 | ....... 2,000,000 1,217 05/15/2017.
667294 BE 1 |NORTHWEST AIR 07-1.. .. | 05/01/2017. | SINKING FUND REDEMPTION .165,907 (1,435) 11/01/2019.
667294 BF 8 |NORTHWEST AIR 07 ... | .| 05/01/2017. | SINKING FUND REDEMPTION . v 5152 | 5152 | ... ...5,390 (21) 11/01/2017.
67085K AA 0 |OFFUTT AFB AMERICA FIRST (MH)........ ..| 06/26/2017. | SOUTWEST SECURITIES............. e | 001,925,388 | ... 1,920,300 | ....... 1,833,886 1,057 09/01/2050.
677071 AM 4 | OHANA MILITARY COMM (MH). .| 04/01/2017. | SINKING FUND REDEMPTION . . 111,371 155 10/01/2026.
68389X AE 5 |ORACLE CORP ..| 06/28/2017. | VARIOUS JUOTTRTRII PV 7,592,760 | ....... 5,500,000 (1,193) 04/15/2038.
690742 AF 8 |OWENS CORNING .. | 06/21/2017. | SEAPORT, JSTRRRR PR 2,987,070 | ....... 3,000,000 | ....... 2,987,610 519 08/15/2026.
72650T AA 6 |PLAINS END FINANCING LLC... .| 04/17/2017. | SINKING FUND REDEMPTION..... [ .ocvoerercerrrinrines | e 61,860 | ............ 61,860 | ............ 58,612 246 | .o | 81,860 | e . ORI 1,859 | 04/15/2028.
742718 DF 3 |PROCTOR & GAMBLE ..| 06/27/2017. | JEFFERIES & CO SV OTORIRRRIRTIN ISP 4,080,000 | ....... 3,000,000 | ....... 2,809,230 2,086 1,238,671 |..... 1,238,671 | ..... 136,438 | 03/05/2037. | 1FE
74955D AA 9 |AEP GENERATING. .| 06/07/2017. | SINKING FUND REDEMPTION... 497,123 | . 497,123 (632) | cvvvreveermerires | rvrrneeen9T123 | i | e | 0 | , 12/07/2022.
74955E  AA 7 |INDIANA MICHIGAN POWER. ..| 06/07/2017. | SINKING FUND REDEMPTION..... v | e 683,545 | .......... 683,545 | ....... (865) | cvvvvvvreererees | errieereenn883,545 | i | e | i | ) 12/07/2022.
7T4979A  AA 7 |RIAL2015-LT7 A .. | 06/25/2017. | MBS PAYDOWN v e | e 116,661 | .......... 116,661 | .......... 116,661 0 | e | e 118,661 | e | e, 12/25/2032.
75966C AA 5 | GARDNER DENVE| .| 05/18/2017. | CALL @t 105.156........vvumererrereernes [ erverrererseesenisseines | veeens 3,154,680 | ....... 3,000,000 | ...... 2,695,000 | .oo0erri2,751,331 | i | 00eni803,349 | i | 403,349 08/15/2021.
767759 AB 9 |RITE AID LEASE .| .. 106/02/2017. | SINKING FUND REDEMPTION..... |.ccccovrvrrrirrirriirnns ....62,862 62,862 | ..o 34,103 1,225 01/02/2021.
77426N  AB 9 |ROCKW 2007-1A A1L D| 05/02/2017.| MBS PAYDOWN ..146,498 .146,498 1,219 08/01/2024.
78419C AG 9 |SGCMS 2016-C5 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... (6,238) 10/10/2048.
78442G FJ 0 |SLMA2003-1B .| 06/15/2017.| MBS PAYDOWN ...46,400 76 06/15/2037.
78443B AK 2 |SLMA 2006-10 B .. | 04/25/2017.| MBS PAYDOWN 172,619 801 03/25/2044.
805564 GA 3 | SAST 2000-2 MF2... .1 06/30/2017. | MBS PAYDOWN.........coovverervrirnnns | vervvrrnererinnineirennns | verrennnn 45,638 | i 122,439 144 07/25/2030.
81744N  AH 3 |SEMT 2012-6 B2 ..| 06/01/2017.| MBS PAYDOWN 26,996 (20) 12/25/2042.
81744V AH 5 |SEMT 2012-4 B2......ccoovvrvrrinciriineireiins ..106/01/2017. | MBS PAYDOWN.........oonvverniirerns | eererierirerininereninns | e 39,831 | i 39,831 (56) 09/25/2042.
81745A AF 4 | SEMT 2013-5B2 ..| 06/01/2017. | MBS PAYDOWN 50,355 9 05/25/2043.
81745E AD 1 |SEMT 2013-8 B2 .| 06/01/2017. | MBS PAYDOWN........ovevmerirmrrncnine [ erverrrereneernnninnnines | creeennenn 9,078 | s 49,078 8 06/25/2043.
81745L BN 2 |SEMT 2014-4 B2 .. | 06/01/2017. | MBS PAYDOWN 31,839 (13) 11/25/2044.
81745M AE 1 |SEMT 2013-2 B2 ...|.. | 06/01/2017. | MBS PAYDOWN vor | e | 85,631 | 65,631 0 02/25/2043.
81745Q  AA 0 |SEMT 2015-1 Ao ..| 06/01/2017. | VARIOUS 230,489 230,489 | .......... 233,082 (141) 01/25/2045.
81745Y AZ 8 |SEMT 2013-12 B2... ..| 06/01/2017. | MBS PAYDOWN 34,830 34,830 35,906 (67) 12/25/2043.
82280Q BZ 3 |SCOT 2015-1B2 ..| 06/01/2017.| MBS PAYDOWN 25,651 25,651 25,093 20 08/25/2045.
843452 BC 6 | SOUTHERN NATURAL GAS.. ..| 04/01/2017. | MATURITY...... JSTTRRRO PR 2,000,000 | ...... 2,000,000 | ...... 1,996,680 107 04/01/2017.
86212T AA 7 |STR2012-1AA . | 06/20/2017. | MBS PAYDOWN 21,212 21,212 22,926 (135) 08/20/2042.
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862120 AB 2 [STR2013-1AA2 .. | 06/20/2017.| MBS PAYDOWN 9,159 9,159 22 9,159 [ v | eererrveirnnneines | vvveierenenen0 | i 178 | 03/20/2043.
86213A AB 5 |STR2013-3A A2 .| 06/20/2017. | MBS PAYDOWN 8,549 24 8,549 | ..o | cererneeneninninn | e 0 [ i 186 | 11/20/2043.
86213C AB 1 [STR2015-1A A2 .. | 06/20/2017. | MBS PAYDOWN 6,250 14 6,250 [ .ovveveeeeeien | eevereeesreniens | eeveeesrieneenn0 | e 109 | 04/20/2045.
87342R AB 0 |BELL 2016-1AA2lI.. ...| .. | 05/25/2017. | VARIOUS reverseeeennerenenes | e 2,052,555 | ....... 2,001,250 (134) 2,010,153 | oo | 042,402 | ... 42,402 | ...... 40,168 | 05/25/2046.
87612E AK 2 |TARGET CORP......ccccovvimirinrirrriniieniins .. | 06/26/2017. | BARCLAYS CAPITAL.. JRTSORRO PO 4,057,182 | ....... 3,110,000 (2,495) 3,237,202 | ....cccocvvveenn | .....819,980 | .......819,980 | ..... 130,560 | 11/01/2032.
88606W AB 8 |TBOLT 2017-AB .| 06/15/2017. | MBS PAYDOWN 8,036 .....8,036 34 05/17/2032.
88606W AC 6 |TBOLT 2017-AC ..| 06/15/2017.| MBS PAYDOWN SO [T IS 11,905 | . ...11,905 62 05/17/2032.
88607 AA 8 | THNDR 2016-1 A. .. | 06/15/2017. | MBS PAYDOWN ST TR SR 716,860 | .......... 716,860 0 09/15/2022.
901109 AF 5 | TUTOR PERINI CORP.... .. | 05/25/2017. | GOLDMAN SACHS & CO............... 521,875 500,000 0 05/01/2025.
90272* AA 0 |UNITED HEALTHCARE SERVICES.......... .| 06/17/2017. | SINKING FUND REDEMPTION..... [ .ccvvvveririrnriinniinns | coerireens 30,206 | .cceeere30,206 | voerrern30,206 | ivorierrri30,208 [ oo | e 0 05/17/2033.
90345W AA 2 |US AIRWAYS 2012-1APTT.... ..| 04/01/2017. | SINKING FUND REDEMPTION..... 33,673 (61) (61) 10/01/2024.
90345W AD 6 |[USAIR2012-2A. .| 06/03/2017. | SINKING FUND REDEMPTION..... 93,396 (19) (19) 06/03/2025.
90345W AE 4 |[USAIR2012-2B .. | 06/06/2017. | SINKING FUND REDEMPTION..... 62,560 (261) (261) 06/03/2021.
90346W AA 1 [USAIR2013-1A. .| 05/15/2017. | SINKING FUND REDEMPTION..... 83,801 (30) (30) 11/15/2025.
90346W AB 9 [USAIR2013-1B .. | 05/24/2017. | SINKING FUND REDEMPTION e | s 105,199 | ..........105,199 | .......... 104,586 | ............105,093 | ...ccoovriirrvnir | corvrrrrirenns 106 106 11/15/2021.
90932P AB 4 |UNITED AIR 2014-1 BPTT. ..| 04/11/2017. | SINKING FUND REDEMPTION... .454,676 454,676 (21) (21) 04/11/2022.
91474@ AA 2 |UNIVERSITY OF MICHIGAN.. ..| 06/15/2017. | SINKING FUND REDEMPTION..... o | 36,754 ...36,754 0 . 06/15/2039.
92553P AZ 5 |VIACOM INC .. | 06/22/2017. | WELLS FARGO/WACHOVIA.......... | covevererrnrieriseinerinns | e 5,015,450 | ....... 5,000,000 | ...... 5,193,400 | ...........5,182,831 | ccoovvvrirvrivrns | v (3,271) 5,179,560 ...(164,110) | ...... (164,110)| ..... 129,333 | 12/15/2034.
92890K BD 6 |WFRBS 2014-C22 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... reveneeesinsnensenes | s | s | e 12,814 | 3,839 | s | v (11,495) 09/15/2057.
92890N AA 7 |WFRBS2012-C10 XA .. | 06/01/2017. | INTEREST ONLY PAYMENT......... revrrrernnenes || e | e 152,516 | oo 120,739 | oo | e (120,739) 12/15/2045.
92930R AF 9 |WFRBS 2012-C9 XA... ..| 06/01/2017. | INTEREST ONLY PAYMENT... 28,632 .(19,963) ] .. 11/15/2045.
92935) AE 5 |WFRBS2011-C2 XA... ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 23,066 (19,720) 02/15/2044.
92939K AH 1 |WFRBS 2014-C24 XA, ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... reveerensnsrenenes [ e | e | e 13,492 | i 11,325 | s [ e (11,325) 11/15/2047.
929766 WU 3 |WBCMT 2004-C15F ..| 06/01/2017.| MBS PAYDOWN 242,213 242,213 | ..........229,043 Y A UOUTRRTOR EOVPURPURRTRTORY A IUIRTORIRPPURN SRR 242,213 | oo | e | 0 [ 9,113 | 10/15/2041.
942683 AH 6 |WATSON PHARMINC.... .. 1 05/30/2017. [ TENDER OFFER.......c.cocovierirniiriins | crvrrirerinnieninsineninns | e 3,166,740 | ....... 3,000,000 | ...... 2,955,480 347 2,959,020 | ...ccocovvrvnres | .. 207,719 | ......207,719 | ....... 69,375 | 10/01/2042.
947074 AJ 9 |WEATHERFORD INTL. ..| 06/15/2017. | MATURITY...... +......1,000,000 | ....... 1,000,000 06/15/2017.
94982D AA 4 |WFMBS 2005-AR14 A1... ..| 06/01/2017.| MBS PAYDOWN cor e | s 146,345 | .......... 146,345 08/25/2035.
949834 AA 3 |WFMBS 2007-14 1A1 .. | 06/30/2017. | MBS PAYDOWN v e | e 183,874 | .......... 219,471 10/25/2037.
949830 AL 9 |WFMBS 2005-AR13 4A1 ..| 06/01/2017.| MBS PAYDOWN 253,172 253,172 05/25/2035.
94986L AK 0 |WFMBS 2007-16 2A1 .. | 06/30/2017. | MBS PAYDOWN 222,232 236,370 07/01/2038.
94989W AV 9 |WFCM 2015-C31 XA ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 11/15/2048.
94989Y BC 6 |WFCM 2016-C32 XA......oovvvvvirrircriniinns ..| 06/01/2017. | INTEREST ONLY PAYMENT......... 01/15/2059.
95000C BE 2 |WFCM 2016-NXS5 XA.... .| 06/01/2017. | INTEREST ONLY PAYMENT.......... 01/15/2059.
950000 BG 5 |WFCM 2016-C34 XA, ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 05/15/2049.
95000H BJ 0 |WFCM 2016-LC24 XA .. | 06/01/2017. | INTEREST ONLY PAYMENT......... 10/15/2049.
95000 AY 4 |WFCM 2016-LC25 XA. ...|.. | 06/01/2017. | INTEREST ONLY PAYMENT......... 12/15/2059.
95000K BE 4 |WFCM 2016-NXS6 XA........coovvnrirernriniirs ..| 06/01/2017. | INTEREST ONLY PAYMENT......... 11/15/2049.
96221Q AH 6 |WFRBS 2013-C18 XA. ..| 06/01/2017. | INTEREST ONLY PAYMENT.......... 12/15/2046.
96928* FR 3 |WALGREEN CO ..| 06/15/2017. | SINKING FUND REDEMPTION..... 27,527 27,527 27,527 0 | v | ervrneerneeense 21,8527 | i | ceveneeinnineinn | eevveninennend0 [ e 583 |09/15/2038.
97652R BA 4 |WIN 2014-3B2.... .. | 06/01/2017. | MBS PAYDOWN 29,528 29,528 29,911 (22) | covvrenerieneiins | ervrirennrei29,528 | i [ | cvrienriiinnnns0 [ i 491 | 11/20/2044.
97652T BD 4 |WIN 2015-1BS.... ..| 06/01/2017. | MBS PAYDOWN 25,904 25,904 25,237 16 [ vvererverirenns | cvrerrerennnnn28,904 | s [ | vereeriienenen0 [, 338 |01/20/2045.
97652U BE 9 [WIN 20152 B1...ccvvvivviierieicierniinens .. | 06/01/2017. | MBS PAYDOWN 32,755 | oo 32,755 33,500 (B7) [ v | e B2,755 [ i | v | evrenniieeennn0 [ s 535 | 02/20/2045.
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976520 BF 6 |WIN 2015-2 B2 ..| 06/01/2017.| MBS PAYDOWN e | 36,727 36,727 36,830 7 138,727 | s | e | s (V0 IO 599 |02/20/2045. | 1FM....
988498 AD 3 | YUM BRANDS INC .| 06/26/2017.| GOLDMAN SACHS & CO......coccovee [ worerrrerirneirnerirneinns | veeens 2,180,820 | ....... 2,000,000 | ....... 1,745,000 . 2,347 2,347 rernenee T2 | [ e 428,109 | ....... 428,109 | ....... 85,556 | 11/15/2037.
988498 AK 7 |YUMBRANDS INC .. | 06/26/2017. | GOLDMAN SACHS & CO............... JSTORRRO PP 5,989,603 | ....... 6,561,000 | ...... 4,807,426 | ..........4,825429 | ..o | crrrrin 10,021 | oo | e 10,021 | .o | e 4,835,449 | ..o 1,154,153 | ... 1,154,153 | ..... 232,059 | 11/01/2043.
98956P AC 6 |ZIMMER HOLDINGS... .. |..| 06/29/2017. | CREDIT SUISSE/FIRST BOSTON. | ... OO I 2,053,660 | ....... 2,000,000 | ....... 2,003,640 . (194) (194) 2,001,745 | ..o | 051,915 | 51,915 | L 40,313 | 11/30/2021.
BL2133 90 0 |TALEN ENERGY SUPPLY.....cccccoovvmrrrrnnn. .. | 04/13/2017. | VARIOUS JRTTORRRO PP 2,019,950 | ....... 2,000,000 | .......2,010,000 | ...........2,009,879 | ...cccorvrrvrrrrn. (338) (338) 2,009,541 | ...ccccovvvinrns | 010,409 | ... 10,409 | ... 44,814 |10/18/2023.
GO0014F AB 9 |AABS 2013-1A... 06/15/2017. | MBS PAYDOWN e | 69,871 ...69,871 0 | ovrrereennnnin | errverrineeee89,87T [ e | eevvenseiinins | cevrsrieniiennn0 [ s 1,437 |01/15/2038.
G0620B AC 2 |ATLSS 2014-1B.. . | 06/15/2017. | MBS PAYDOWN SO TP IS 136,855 136,855 | ........ 136,855 | ..ce0eerrn 136,855 [ oo | e 0 12/15/2039.
009088 AC 9 |AIR CAN 2015-2B... 06/15/2017. | SINKING FUND REDEMPTION..... | .ccrvvvrrvererrveiinins | vreerirns 116,666 | .......... 116,666 (17) (17) 12/15/2023.
00164N AA 9 |ALM 2015-12AD ...|D| 06/20/2017. | CALL at 100.000........... reveneeeennsrenienes | e 4,500,000 | ....... 4,500,000 . OO I 41,714 | e | e 341714 | s 04/16/2027.
00190Y AG 0 |ARES 2013-2AC...ccovvvvirrcrierirneirisriseins D| 06/22/2017. | CALL at 100.000........... [EOTURTRTRUPIN PPN 10,000,000 | ..... 10,000,000 | .......9,871,250 | ...........9,893,806 | ......ccccoomvrrurs | worerns 106,194 | .ooooveeviens | i 106,194 | ..oovvvivriniis 07/28/2025.
05330K AA 3 |AUTOMETROPR... 06/30/2017. | SINKING FUND REDEMPTION..... | ..cccorvverreririniines | e 15,000 | ............ 15,000 0 06/30/2035.
17178N  AF 6 |CIFC 2007-3AC 04/26/2017. | CALL at 100.000........... revneenesenenenes | e 2,000,000 | ....... 2,000,000 | ....... 1,942,500 | .......... 1,958,916 | ..oovvvrivnrians | e 1,084 | i [ 41,084 2,000,000 07/26/2021.
17178X AN 7 |CIFC 2007-2A C 04/19/2017. | CALL at 100.000........... reverenessrenenes | e 3,000,000 | ....... 3,000,000 | ....... 2,895,000 | ..oe0rri2,936,457 | ovviviciiviivrns | 083,549 | i [ 63,549 3,000,000 04/15/2021.
26249E AE 5 |DRSLF 2014-31AC. 04/18/2017. | CALL at 100.000........... [EOTURRRIN PPN 10,000,000 | ..... 10,000,000 | ....... 9,900,000 84,736 04/18/2026.
29100X AA 3 |EAFL 2013-1 A 06/15/2017. | MBS PAYDOWN o] 92,466 | ......onc.. 92,466 | ............ 94,951 (221) 10/15/2038.
379372 AF 2 |GLCC 2006-1A D 05/11/2017. | NOMURA..... . v 1,924,800 | ... 8,000,000 | .......7,960,000 7,644 12/20/2018.
389669 AE 2 |GCLO 2006-1AC.... 05/09/2017. | NOMURA..... JEOTTRII PV 1,925,000 | ....... 2,000,000 | ...... 1,870,000 4,285 11/01/2021.
398435 AC 1 |GRIFOLS WORLDWIDE OP LTD.... 04/24/2017. | TENDER OFFER........cccovvvivviinnens | covrvereniserernniinies | cevnns 1,571,601 | ....... 1,500,000 | ....... 1,565,625 (2,500) 04/01/2022.
46617D AE 9 |JFINR2013-1AC 04/20/2017.| MBS PAYDOWN ST [T IO 1,703,838 | ....... 1,703,838 | ....... 1,708,950 (73) 01/20/2021.
55818R AJ 5 |MDPK2014-14A C1 04/20/2017. | CALL at 100.000........... revrrienennesenes | o 8,500,000 | ....... 8,500,000 | ....... 8,500,000 0 8,500,000 07/20/2026.
71647N  AF 6 |PETROBAS GLOBAL FINANCE.. 06/26/2017. | BARCLAYS CAPITAL.. . 2,358,750 2,500,000 | .......1,756,250 37,397 1,882,765 |. 05/20/2023.
75686V AD 6 |REDRI1AD 05/01/2017.| MBS PAYDOWN SO (TP R 15,647,786 | ..... 15,647,786 | .....15,387,642 131,735 | oo | e 131,735 | oo veve 15,647,786 07/27/2018.
77426N  AA 1 |ROCKW 2007-1A A1LA... 05/01/2017.| MBS PAYDOWN v | e | s 6,171,693 | ....... 6,171,693 | ....... 5,995,007 173,317 v | e 173,317 6,171,693 08/01/2024.
82835A AJ 5 |SLVR2006-2AB 04/17/2017. | CALL at 100.000........... JEOTTRTRI OV 4,000,000 | ....... 4,000,000 | ....... 3,840,000 106,123 I - 106,123 | oooeeeerierins | e 4,000,000 10/16/2020.
85430X AE 8 |STAMC 2007-1A B1L.. 05/30/2017. | CALL at 100.000........... revrenesnenenes | e 4,000,000 | ....... 4,000,000 | ....... 3,995,000 (VI TR IO 4,000,000 02/27/2021.
85431T AE 6 |STAND 2007-1A B1 04/27/2017. | CALL at 100.000.. . . 102,000,000 | ....... 2,000,000 .1,935,000 ..44,115 2,000,000 04/27/2021.
85816B AG 5 |STCR2015-1AD 05/22/2017. | CALL at 100.000........... JEOTTRTRRII OV 3,000,000 | ....... 3,000,000 3,000,000 | .... . 0 3,000,000 02/21/2027.
88432D  AJ 3 |WINDR 2014-3AD...cccoovvrrriiririisiiinniins D | 06/06/2017. | CALL at 100.000........ccouvemreninienns [ ovnrirnrenminsninninns | oveees 4,945,000 | ....... 4,945,000 | ....... 4,889,369 | ........... 4,890,707 | .o | e 54,293 54,293 | .oooviiiriniins | s 4,945,000 01/22/2027.
3899999. Total - Bonds - Industrial and Miscellaneous ....252,582,014 |....247,995,334 |....243,603,098 | ....... 237,907,513 | ...... 226,338 | ...(2,435,532) | ..cooovrrnnn 0 ... (2,209,194) | ..oovvvverinnens 0. 244,943,093 .7,638,921 |..... 7,638,921 | ..7,220,694 XXX
Bonds - Hybrid Securities
20035A  AA 2 | COMED FIN oot | ‘04/04/2017. RAYMOND JAMES [RRRTRRTI P 4,190,000 | ....... 4,000,000 | ....... 4,324,640 | ......... 4,245,164 | .o . (2,468) (2,468) | ..o | i 4,242,696 | ..o | s (52,696) | ........ (52,696) | ..... 142,522 | 03/15/2033. | 3F.......cocee..
4899999. Total - Bonds - Hybrid Securities... e ettt | s 4,190,000 | ....... 4,000,000 | ....... 4,324,640 | .......... 4,245,164 | .o 0 | e (2,468) )] [ I 4,242,696 |....ccccoo.n 0 [... (52,696) | ........ (52,696)| ..... 142,522 XXX XXX
8399997. Total - Bonds - Part 4 ....270,181,578 |....266,644,210 |....263,061,598 | ....... 256,098,048 | ... 226,338 | ...(3,429,218) ) 0 262,141,861 0]..8,039,718 |..... 8,039,718 | ..7,712,762 XXX XXX
8399999. TOtal = BONGS. ... ....270,181,578 |....266,644,210 |....263,061,598 | ....... 256,098,048 | ...... 226,338 | ...(3,429,218) ) 0 262,141,861 0 ]..8,039,718 |..... 8,039,718 | ..7,712,762 XXX XXX
Common Stocks - Industrial and Miscellaneous
035710 40 9 |ANNALY CAPITAL MANAGEMENT INC.... | .. | 06/02/2017.| WELLS FARGO........cccconevrmvirmernens | wors 191,237.000 | ....... 2,249,664 XXX | 2,025,316 | ..ccovvnee 1,906,633 | ...... 118,683 | ovouvveerrerrens | ovnrrerieninee | cerveinn 118,683 2,025,316 | oo | e 224,347 | ....... 224347 | ....... 91,880 XXX [
042315 50 7 |ARMOUR RESIDENTIAL REIT........cccovunce ..| 04/11/2017. | WELLS FARGO 32,537.000 | .......... 765,277 XXX | 1,035,572 | oo 705,728 | ...... 329,845 | ..ooovrieiiens 329,845 | ..o | i 1,035,572 [ .oveerrireii .(270,295) | ...... (270,295)| ....... 18,546 XXX [
218352 10 2 |CORCEPT THERAPEUTICS INC.... .| 04/03/2017. | VARIOUS.........ocoormrvreriieinerrnniinns | e 17,231.000 | ...coonee 187,480 XXX | 175,732 | cooveeeererinernes | v (0 OO DTN 175,732 | covecvvevieeenn | e 11,748 | ......... 11,748 | ............ 314 XXX
72201Y 10 1 |PIMCO DYNAMIC INCOME FUND. ... | .. | 05/24/2017. | VARIOUS .......99,049.000 | ....... 2,905,322 XXX | 3,198,354 | ..........2,743,657 | ...... 454,696 | ...ooveeierins [ e [ e 454,696 3,198,354 .(293,032) | ...... (293,032) | ..... 109,202 XXX
880192 10 9 |TEMPLETON EMERGING MARKETS INC |.. | 06/30/2017. | WELLS FARGO.......ccoovreerernrerneinns | renns 191,993.000 | ....... 2,181,385 XXX | 2,360,110 ..2,004,644 | ... 265,466 265,466 2,360,110 . (178,724) | ...... (178,724) | ....... 20,505 XXX |
9099999. Total - Common Stocks - Industrial and Miscellaneous et | seree 8,289,128 XXX ] 8,795,084 | ..........7,450,662 |....1,168,690 w0 0 | 1,168,690 0 8,795,084 0 |....(505,956) | ...... (505,956) | .....240,447 XXX XXX
9799997. Total - COMMON SEOCKS = PA 4.ttt ssiisiies | coeisssss ettt snissnnsnns | snisan 8,289,128 XXX ] 8,795,084 | ........... 7,450,662 |....1,168,690 | ...cocoovrnrnne. 0 | e 0| 1,168,690 0 8,795,084 0 |...(505,956) | ...... (505,956) | .....240,447 XXX XXX
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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 22
11 12 13 14 15

F Current Bond

0 Year's Interest /

r Unrealized Current | Other-Than- Total Foreign Foreign Stock Stated NAIC

ei Prior Year Valuation Year's Temporary | Total Change | Exchange Book/Adjusted | Exchange | Realized Total Gain | Dividends | Contractual | Designation

g| Disposal Number of Book/Adjusted Increase | (Amortization)| Impairment | in B./A.C.V. Change in | Carrying Value at | Gain (Loss) | Gain (Loss) | (Loss) on Received Maturity or Market
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 | on Disposal |  Disposal | During Year Date Indicator (a)
9799999. TOtal = COMMON STOCKS........oovorvrrreriiiieveeciesieriesreseesieresesies eeiesaessessessessssasssssessasesesssesssesssssessssnssnsessssneesssssssenas | erveses 8,289,128 XXX ] 8,795,084 7,450,662 | ....1,168,690 .0 0 1,168,690 0 8,795,084 0 ...(505,956) | ...... (505,956) | .....240,447 XXX XXX
9899999. Total - Preferred and Common Stock . bbbttt | sensaa 8,289,128 XXX ] 8,795,084 | ..........7,450,662 |....1,168,690 | ... L0 L0 1,168,690 0 8,795,084 0 |....(505,956) | ...... (505,956) | .....240,447 XXX XXX
9999999, Total - Bonds, Preferred and Common SOCKS.............ccccouveiies cverviieiiniieciiennnicsiis ....278,470,706 XXX ...271,856,682 | ....... 263,548,710 |....1,395,028 | ...(3,429,218) | ............... 0. (2,034,190) [ .....ccevvnvnnd 0] . 270,936,945 | .....cooeennnn 0|.7,533762 |..... 7,533,762 | ..7,953,209 XXX XXX
(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues: .......... 0.




Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE DB - PART A - SECTION 1

Showing all Options, Caps, Floors, Collars, Swaps and Forwards Open as of Current Statement Date

1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Sched Prior Year(s) | Current Year Adjustment Hedge
ule/ | Type(s) Initial Cost of | Initial Cost of C Unrealized | Total Foreign| Current | to Carrying Credit | Effectiveness
Exhibit|  of Date of Premium Premium 0 Valuation Exchange Year's Value of Quality of | at Inception
Description of ltem(s) Hedged, Used for | Identifi| Risk(s) Exchange, Counterparty Trade | Maturity or | Number of|  Notional Strike Price, Rate of Index (Received) (Received) | Current Year | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated er (a) or Central Clearinghouse Date Expiration | Contracts Amount Received (Paid) Paid Paid Income Carrying Value | e |  Fair Value (Decrease) | BJA.CV. | )/Accretion Items Exposure Entity end (b)

Purchased Options - Hedging Effective - Call Options and Warrants

9030

Equity/l | Goldman Sachs
Call Spread.........cccvecesesesverennnerer. | Embedded option within IUL products.... | N/A.... [ ndex | International W22LROWP2IHZNBB6K528... | 07/06/2016|07/03/2017 | ....12,865 | ....26,837,419 | 2128/ 2274.......covvvvvvcsrsivienns | e 838,669 | ..ovvvrvcrecsrivinnnns [ rrvvressnirernnnies | cnienenned 838,669 |...| ......1,877,282 LT po—

Equity/l | Goldman Sachs
Call Spread.............cwwwrerrereerrereeneneern. | Embedded option within IUL products.... | N/A.... | ndex | International W22LROWP2IHZNBB6K528... |07/14/2016|07/12/2017 | ...17,131 | ....36,511,129 | 2174 /2323.......orvvevvvvrerrrererenns | e 1,152,402 | coovevevevevevererenenes | covermneresennnananens 1,152,402 | ... 2,531,785 98/97............

Equity/I | Canadian Imperial Bank
Call Spread.............ccouevvvvevvnnnennnnnnn. | Embedded option within IUL products.... | N/A.... | ndex | of Commerce 2IGI19DL770X0HC3ZETS....... | 07/19/2016 | 07/17/2017 | ....11,435 | ...24,757,004 | 2208 / 2360..........ccocvervreccrcrcccs | coriire 701,923 | ooooooeeeivieiiininnnns | sevesesssssssssssssssins | cecveeenens 701,923 | .| . 1,688,388 97/97............

Equity/l | Canadian Imperial Bank

Call Spread. . | Embedded option within UL products.... | N/A.... | ndex | of Commerce 2IGI19DL770X0HC3ZET8....... | 07/26/2016 | 07/24/2017 | ....18,673 | ...40,490,907 | 2212/ 2364.. ...1,166,876 ,166,876 2,715,058
Equity/l

Call Spread..............cccourrvvvvvrnnnennennnn. | EMbedded option within IUL products.... | N/A.... | ndex | Wells Fargo Bank, N.A.... KB1H1DSPRFMYMCUFXTO9. 08/01/2016|07/28/2017] ....10,518 | ...22,817,749 | 2213 /2365 652,221 652,221 | ... | v 1,518,359 96/97............
Equity/l

Call Spread.............cwvvveurnennnnnnenn. | Embedded option within IUL products.... | N/A.... | ndex | Barclays Bank................ G5GSEF7VJP5I70UK5573..... |08/08/2016 |08/01/2017 | ....14,180 | ...30,742,949 | 2211/2363.......ccccoccceveveverereces | wovuvunn 918,864 | ...ooovvuvevuviniriinins | cereresrsssesssssssssins | ceeneeeiend 918,864 | ... | ........ 2,041,073 96/98
Equity/l

Call Spread.............ccccccvvurnrnnnnnnenn. | Embedded option within IUL products.... | N/A.... | ndex | Bank of America, N.A...... B4TYDEB6GKMZO031MB27.. |08/12/2016|08/07/2017 | ....13,061 | ....28,487,608 | 2225/ 2377......ccoovvvvvervrcccrercccs | covvrae 818,533 | ..oouuueueuumininnninins | ceveeesssssessssessnsens | ceeneeenend 818,533 | ... | .o 1,834,979 95/96...........
Equity/l

Call Spread..............ccoevvvvevrnnnnnennenn. | EMbedded option within IUL products.... | N/A.... | ndex | Barclays Bank................ G5GSEF7VJP5I7OUKS573..... |08/18/2016 |08/14/2017 | ...12,615 | ...27,576,768 | 2230/ 2383........ccccccoomececercrrecs | wovuvenns 798,530 [ ..oovevvveemnereeenees | coverreereisisseneeees | s 798,530 | ... | oo 1,753,031 97/97...........
Equity/I

Call Spread.............couwrvvvevsevnennnnnnn. | EMbedded option within IUL products.... | N/A.... | ndex | Barclays Bank................ G5GSEF7VJP5I70UK5573..... [08/24/2016|08/21/2017| ....17,415 | ...38,028,787 | 2227/ 2380.......cccccoceoeveveccverecc | vrvees 1,098,712 | coooovevevevvvererinenns | v 1,098,712 | | 2,395,566 96/97............
Equity/l

Call Spread.............cccccvvveurnennnnnnenne | EMbedded option within IUL products.... | N/A.... | ndex | SunTrust Bank................. IYDOJBGJWY9T8XKCSXO06.... | 08/30/2016 |08/28/2017 | ....17,475 | ...38,045,696 | 2221 /2351 995,201 | .oooovveevmmmmmemmmnnnns | sesseesssssesssssssssins | ceee 995,201 | .. | wooove 2,052,076 95/95............
Equity/l

Call Spread..............ccccouervvvvurnrennnenenn. | EMbedded option within IUL products....  N/A.... | ndex | Wells Fargo Bank, N.A.... KB1H1DSPRFMYMCUFXTO9. [09/08/2016 |09/07/2017| ....26,968 | ...58,851,929 | 2226/ 2379.......cccccooevevcvcverecc | crvees 1,750,763 | coovevevevevevererenenes | csenssmsesesmnanenens 1,750,763 . 3,601,981 98/98

Equity/l | Goldman Sachs

Call Spread. . | Embedded option within IUL products.... | N/A.... [ ndex | International W22LROWP2IHZNBB6K528... |09/14/2016|09/11/2017 | ...11,491 | ...24,721,048 | 2194 /2345.. 125427 725427 1,565,957 96/97....
Equity/l

Call Spread.............crvvveurnnnennnnnnn. | Embedded option within IUL products.... | N/A.... | ndex | Wells Fargo Bank, N.A.... KB1H1DSPRFMYMCUFXTO9. |09/20/2016 |09/18/2017 | ....13,026 | ....27,849,067 | 2181/2309......ccccceeecererererereces | wovuvuens 762,542 | ..ooooeeeeeviiiniinnnns | cevevesssssesssssssesens | cvcveeenens 762,542 | .| . 1,517,710 95/96
Equity/l

Call Spread.............coceevrvrvevrnreennnnenn. | Embedded option within IUL products.... | N/A.... | ndex | Barclays Bank................ G5GSEF7VJP5I70UK5573..... |09/26/2016 |09/21/2017 | ....12,489 | ...27,017,703 | 2207 / 2358......cccvevcverercvererices | wovvvrnes TBT A3 | ooooeeeeernieinninnnns | cevevesssssesssssssssins | cveveeeeess 787,431 | .| ......1,656,945 95/96..........
Equity/I

Call Spread...........ccoeevvevrrssrererennnennn. | Embedded option within IUL products.... | N/A.... [ ndex | Bank of America, N.A...... B4TYDEB6GKMZO031MB27.. |09/29/2016|09/28/2017 | ....15,753 | ....34,018,131 | 2203 /2354........oommererrrerreriss | cvvene 1,002,994 | oo | e 1,002,994 | 2,079,870 96/96...........
Equity/I | Goldman Sachs

Call Spread.............ccouvvvvvvvennnenennenn. | Embedded option within IUL products.... | N/A.... | ndex | International W22LROWP2IHZNBB6K528... | 10/05/2016|10/02/2017 | ....16,384 | ....35,386,982 | 2203 /2354...........cocvvvvvvvvvvrenns | e 1,080,864 | ....ooovvvevevererenenns | v 001,060,864 | .. | ... 2,144,271 98/98
Equity/l

Call Spread..............ccuwreeeeurereneennenn | Embedded option within IUL products.... | N/A.... | ndex | Bank of America, N.A...... B4TYDEB6GKMZO031MB27.. | 10/11/2016|10/09/2017 | ...21,276 | ...45,982,329 | 2204 / 2356...........cccovvrvrrrrrncs 1324431 | i [ 1324431 | | 2,787,310 97/98............
Equity/l | Goldman Sachs

Call Spread...........ccoouvvveerssrrevrrnnnennnn. | Embedded option within IUL products.... | N/A.... [ ndex | International W22LROWP2IHZNBB6K528... | 10/17/2016 | 10/13/2017 | ....12,486 | ....26,660,482 | 2178 /2327 ......covevvvcervmrerirsnens | covrreens 791,363 | cvvooereeernrenns | ceveesseressssseneenns | vereeeinns 791,363 | . | oo 1,631,209 96/96............
Equity/I | Goldman Sachs

Call Spread.............ccouvvvvvevennnnnennenn. | Embedded option within IUL products.... | N/A.... | ndex | International W22LROWP2IHZNBB6K528... | 10/24/2016|10/16/2017 | ...20,218 | ...43,165,430 | 2178/ 2327.......cococvvvvvevvrvreronns | e 1,350,967 | ..ooovvvevevvveverennnns | covevsisinirininnns 001,350,967 | ... | o 2,635,938 96/97............
Equity/l

Call Spread. . | Embedded option within IUL products.... | N/A.... [ndex | Bank of America, NA...... B4TYDEB6GKMZO031MB27.. | 10/31/2016 | 10/30/2017 | ....18,765 | ...40,145,841 | 2182/2332.. ..1,173,188 173,188 2,428,989
Equity/l

Call Spread.............cwwwerrereeerereneneeerne | EMbedded option within IUL products.... | N/A.... | ndex | SunTrust Bank............... IYDOJBGJWYIT8XKCSXO06.... | 11/04/2016 | 11/01/2017 | ....12,366 | ....26,022,763 | 2146/ 2294.........ovcveveviveverices | wovvrrens 780,418 | .oooovevevevmvermrmnnnns | covevessssssssssssssssns | cveveeeiens 780,418 | ... | e 1,616,347 97/98
Equity/l

Call Spread............ccocooosiisvivennenne. | Embedded option within IUL products.... | N/A.... | ndex | Wells Fargo Bank, N.A.... KB1H1DSPRFMYMCUFXTO09. |11/08/2016|11/06/2017 .....9,963 | ...21,130,925 | 2163 /2312.......c.crvmmrmscccvcvveres | orvrercd 677,285 | oo [ v [ v 677,285 | ... | ........ 1,290,087 96/96
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Showing all Options, Caps, Floors, Collars, Swaps and Forwards Open as of Current Statement Date

1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Sched Prior Year(s) | Current Year Adjustment Hedge
ule/ | Type(s) Initial Cost of | Initial Cost of C Unrealized | Total Foreign|  Current to Carrying Credit | Effectiveness
Exhibit| ~ of Date of Premium Premium 0 Valuation Exchange Year's Value of Quality of | at Inception
Description of ltem(s) Hedged, Used for | Identifi| Risk(s) Exchange, Counterparty Trade | Maturity or| Number of|  Notional Strike Price, Rate of Index (Received) (Received) | Current Year | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated er (a) or Central Clearinghouse Date Expiration | Contracts Amount Received (Paid) Paid Paid Income Carrying Value | e Fair Value (Decrease) B./AC.V. )  Accretion Items Exposure Entity end (b)
Equity/l
Call Spread...........ccoovmnerrvevevvienenns Embedded option within IUL products....| N/A.... | ndex | Wells Fargo Bank, N.A.... KB1H1DSPRFMYMCUFXTO9. | 11/15/2016]11/13/2017] ....14,971 | ....32,362,811 | 2205/2356.........cccoerurrrvvecrecrs | corerurc 994,524 994,524 .....1,873,588 96/9............
Equity/l | Canadian Imperial Bank
Call Spread............cowwwwrrrvvvvvrvrriennnnns Embedded option within IUL products.... [ N/A.... | ndex | of Commerce 2IGI19DL770X0HC3ZETS....... | 11/22/2016[ 11/20/2017] ....18,560 | ....40,653,824 | 2234 /2388..........ocoovevcvcrcvcrcccs | oveee 1,237,210 | oo [ v v 1,237,210 2,256,175 96/97............
Equity/l | Canadian Imperial Bank
Call Spread............cowwrveeeverenevennnens Embedded option within IUL products.... [ N/A.... | ndex | of Commerce 2IGI19DL770X0HC3ZETS....... | 11/29/2016 11/27/2017] ....13,932 | ....30,771,469 | 2253 / 2407 895,270 895,270 | .| ... 1,634,817 94/94............
Equity/l
Call Spread...........ccoovmmecrvvevivisienenes Embedded option within IUL products....| N/A.... | ndex | Barclays Bank................ G5GSEF7VJP5I70UK5573..... [ 11/29/2016] 11/28/2017] ....13,624 | ....29,996,233 | 2246 / 2400........ccouururrrvreirecrs | cererir 900,819 [ e [ oo | e 900,819 1,616,911 97/97...........
Equity/I
Call Spread......cov.ereeerrerreeererreerns Embedded option within IUL products.... | N/A.... | ndex | Bank of America, N.A...... B4TYDEB6GKMZO031MB27.. | 12/05/2016]12/01/2017] ....10,344 | ...22,666,497 | 2235 /2388 689,738 689,738 | .| ccooeenr 1,240,456 97/97....cuc.....
Equity/I | Canadian Imperial Bank
Call Spread.............cowwwrvevevereneiennnens Embedded option within IUL products.... [ N/A.... | ndex | of Commerce 2IGI19DL770X0HC3ZETS....... | 12/07/2016| 12/04/2017| .....9,710 | ...21,429,193 | 2251/ 2406.........ccoocverrrvccrcrcccs | covii 680,574 680,574 | ...[ ... 1,142,235 96/96
Equity/I
Call Spread............cwwverrveeevrnresrennnnns Embedded option within IUL products.... | N/A.... | ndex | Wells Fargo Bank, N.A.... KB1H1DSPRFMYMCUFXTO09. [12/12/2016]| 12/07/2017] .....8,484 | ....19,086,433 | 2292 / 2450........ccoeeeerurevereruces | woruuunns Y710 [FUROOITY IR IV 572,840 [ .| o 937,958 98/98...........
Equity/l | Goldman Sachs
Call Spread......cocvevreeerrerreerrerreee Embedded option within IUL products.... | N/A.... | ndex | International W22LROWP2IHZNBB6K528... | 12/14/2016 12/11/2017] ......8,759 | ....19,796,829 | 2305/ 2464...........coccrmmvrrerseens | crrrreens 570,649 | ovooeveeerrrerres [ e | e 570,649 | .| ccovrrrenns 943,765 96/96...........
Equity/l
Call Spread.............cowwrrvrveverrnireninnns Embedded option within IUL products.... [ N/A.... | ndex | SunTrust Bank................. IYDOJBGJWY9T8XKCSXO06.... | 12/20/2016] 12/18/2017| ....18,311 | ...41,382,494 | 2305/ 2463.........cccooeoereverereces | vrveee 1,235,077 | coooeveveveviveverennnns [ v 1,235,077 [ ] 1,942,945 97/97............
Equity/l
Call Spread............wwverreeeerrnseseennnnns Embedded option within IUL products.... | N/A.... | ndex | Wells Fargo Bank, N.A.... KB1H1DSPRFMYMCUFXTO09. [ 12/22/2016] 12/21/2017] ....10,589 | ....23,997,215 | 2312/ 2470.....ccccouueverevevereruces | wovuuens (YR TS Y ISR DR 673,037 ....1,107,948 97/97............
Equity/l | Canadian Imperial Bank
Call Spread...........ccvmmeerveereeriirenenes Embedded option within IUL products....| N/A.... | ndex | of Commerce 2IGI19DL770X0HC3ZETS....... | 12/28/2016] 12/26/2017] ....16,772 | ...38,008,539 | 2312/ 2470.......cocoevvvvrerveccreers | creees 1,064,854 | ...cevvveeeerreeeees [ oo v 1,064,854 || s 1,742,864 95/95
Equity/l
Call Spread Embedded option within IUL products.... | N/A.... | ndex | Wells Fargo Bank, N.A.... KB1H1DSPRFMYMCUFXT09. | 12/29/2016] 12/28/2017] ....10,367 | ....23,324921 | 2295/2452......c.cccc00co0ecccccccce. ........ 681,838 | ..o | | 681,838 | .| ... 1,121,592 97/97............
0019999. Total-Purchased Options-Hedging Effective-Call Options and Warrants. ....31,526,031 0 0. 31,526,031 |XX] 62,925,465 0 0 0 0 0 XXX XXX
0079999. Total-Purchased Options-Hedging Effective ....31,526,031 0 0. 31,526,031 |XX] ......62,925 465 0 0 0 0 0 XXX XXX
0369999. Total-Purchased Options-Call Options and Warrants ....31,526,031 0 0. 31,526,031 |XX] ......62,925 465 0 0 0 0 0 XXX XXX
0429999. Total-Purchased Options ....31,526,031 0 0. 31,526,031 |XX] .....62,925.465 0 0 0 0 0 XXX XXX
Swaps - Hedging Effective - Interest Rate
Interest Rate SWap.........cc.ccoevrveruens Interest Rate EXpOSUre...........ccoovvrerrvenc N/A.... | Interest | CME Group Inc................ KJINXBSWZVIKEX4NFOLS81.... | 04/16/2015| 04/20/2025] ................. ....50,000,000 | 1.971/(LIBOR 3M) 222,754 B [ (734,598) [ ..o | e | v [ e | 20000i698,702 | oo 1011100........
Interest Rate Swa Interest Rate Exposure N/A.... | Interest | CME Group Inc. KINXBSWZVIKEX4NFOLS81.... | 05/19/2015] 05/21/2045 ....20,000,000 | (LIBOR 3M)/2.761 .(170.238) | o [ ] s (833,610) 104/103........
0859999. Total-Swaps-Hedging Effective-Interest Rate 0 0 52,516 0 |XX] .......(1,568,208) 0 0 0 XXX XXX
0909999. Total-Swaps-Hedging Effective. 0 0 52,516 0 1,568,208) 0 0 0 XXX XXX
Swaps - Hedging Other - Interest Rate
Interest Rate Swap...........c..cccuvvvvvvees Interest Rate EXposure..................we N/A.... | Interest | CME Group Inc................ KINXBSWZVIKEX4NFOLB1.... [ 09/10/2013] 09/10/2022] ..............c.. ...50,000,000 | LIBOR 3M/(2.934) ....(462,601)] ....... (2,386,584) | ... | .......(2,386,584) | ........ 15,821 | covvvvevevvvvvvvevnnns [ ovmmmmmmmsmsmssnnnens [ cvevsseressssresin [ v 570,088 | ..ccccoceverene 004..............
Interest Rate SWap...........c..vvereneees Interest Rate Exposure..............ccoooeveven. N/A.... | Interest | CME Group Inc................ KINXBSWZVIKEX4NFOLB1....| 05/15/2014] 05/19/2044] .........ooo | wovee 8,000,000 | LIBOR 3M/(3.346) ......cceveueecs | rrmrrverrrrreeaarens | vvemneervvireiiesinns | e (91,223)] ....... (1,278,188) | ... | ......(1,278,188) | ........ (68,703) | covevverencrerreviens [ v, [ v | e 207477 | v 002.....cveveeenee
Interest Rate SWap............c..vvcreneees Interest Rate EXpOSUe..............cccvuuruernns N/A.... | Interest | CME Group Inc................ KINXBSWZVIKEX4NFOLB1....| 05/15/2014] 05/19/2044] .........ooc | wovnn 6,000,000 | LIBOR 3M/(3.3055) ...coceuucves | ovmrrverrnrrevarens | vemneervverevirsinns | e (67,209) | .......... (909,269) | ... [ <cvereeee (909,269) (62,269) | covvvvvvvvevveerrenees | covvvvevevnsisnsnnnins [ conmnnniennsnninnnns | v 155,608 | ...ocrrrenees (107 —
Interest Rate Swap...............ccocevuneees Interest Rate EXpOSUTe.............cvvveverererens N/A.... | Interest | CME Group Inc............... KINXBSWZVIKEX4NFOLS1....| 06/09/2014| 06/11/2021] ................. ...60,400,000 | LIBOR 3M/(2.266) ...(357,380) [ .......... (963,722) | ... (963,722) (32,614) | oo | e [ e | e 600,265 | ...ooovvererenene (1[0 S—
Interest Rate Swap...............ccoccrueeees Interest Rate EXposure..............cccoceueeees N/A.... | Interest | CME Group Inc................ KINXBSWZVIKEX4ANFOLB1....| 09/11/2014] 09/15/2044] ................. ...25,000,000 | LIBOR 3M/(3.253) (269,609) | ....... (3,546,807) | ... | .......(3,546,807) [ ...(3,546,807) [ ...cocvvvvvevevranes | o | v | e 652,281 | .coovvvvvinne 99/70.....ce...
Interest Rate Swap..............ccccuvvrveeees Interest Rate EXposure...................ww N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 11/17/2015] 11/19/2045( ................ ..120,000,000 | LIBOR 3M/(2.6365) ...(945,017)] ....... (2,622,405) | ... | .......(2,622,405) | ...(1,341,004) | ..oooooomemmmmmmmmrnns [ v | e | 3,197,962 | ..oooovvrrrrenns 004.......ccouuene
Interest Rate Swap............c.ccccurvrvevees Interest Rate EXposure...................ww N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 11/17/2015] 11/19/2045( ................ ..130,000,000 | LIBOR 3M/(2.8475) ......ccocveues | weveveverevevnrenenenens | cvssssesssesssisssssiaes | e (1,030,878) | ....... (3,143,998) | ... [ .......(3,143,998) | ...(1,448,651) [ ..ooovoevvuvmvuvunrans [ e | e | 3,464,458 | .....ocoovvvenee 004.......ccouuees
Interest Rate Swap...............cccuvvvvvvens Interest Rate EXposure.................. N/A.... | Interest | CME Group Inc................ KINXBSWZVIKEX4NFOLB1.... | 02/05/2016| 02/09/2031] ......cccocovveee ..210,000,000 | 2.037/(LIBOR 3M) ...coovcvvvvrcrs | covvvevnvvrnnnrnrnnennns [ onvmmmmmmmmmsmnssannens | v 1,023,017 | ....... (9,592,701) | ... | 1+1.1.(9,592,701) | ....2,356,157 | ..oovvoeveuvrveernrans [ v | v | 3,875,328 | ..ooovvvvverenns 004........ccoueee
Interest Rate Swap............c.ccccuvvvvvvees Interest Rate EXposure..................ww N/A.... | Interest | LCH Cleamnet.................. WAMBYERMS70XFZUOY219 | 06/27/2016] 06/23/2031] ................. ..100,000,000 | 1.585/(LIBOR 3M) (Vv )] [ [ 240,313 | ...... (9,997,059) | ... | .......(9,997,059) | ....1,326,084 | ......cooocvcccvcvece fevevecircvecsvcvccccas L | 1,870,096 | .....ocvvveveeee 004............c..
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Showing all Options, Caps, Floors, Collars, Swaps and Forwards Open as of Current Statement Date

1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Sched Prior Year(s) | Current Year Adjustment Hedge
ule/ | Type(s) Initial Cost of | Initial Cost of C Unrealized | Total Foreign|  Current to Carrying Credit | Effectiveness
Exhibit| ~ of Date of Premium Premium 0 Valuation Exchange Year's Value of Quality of | at Inception
Description of ltem(s) Hedged, Used for | Identifi| Risk(s) Exchange, Counterparty Trade | Maturity or| Number of|  Notional Strike Price, Rate of Index (Received) (Received) | Current Year | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated er (a) or Central Clearinghouse Date Expiration | Contracts Amount Received (Paid) Paid Paid Income Carrying Value | e Fair Value (Decrease) B./AC.V. )  Accretion Items Exposure Entity end (b)
Interest Rate Swap............c.ccocucvvvvvees Interest Rate Exposure.................. N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 06/29/2016|07/01/2028 ................. ..170,000,000 [ 1.4835/(LIBOR 3M) .....ccovvvvves | rovevvvererenmrerenennns [ cvvvesirsvssssircsesines | s 343,718 | ..... (14,035,457) | ... | .....(14,035457) | ...2,030,551 | .ccoovovivecmvcscccccs | covvvrcrnrnnircrenencs | v | e 2,820,535 | ...ooovvvverenens 004...............
Interest Rate Swap............c.ccccuvvvvvvees Interest Rate Exposure..................ww N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 10/28/2016| 11/01/2026 ................. .110,500,000 [ 1.725/(LIBOR 3M) ....ccovvvvvvvrcs | roverirerevermrerenennns [ vevessrevssssisisesines | s 363,302 | ....... (4,864,929) | ... | .......(4,864,929) | ...1,115,944 | ..ooooooooioac | o | e | 1,688,989 | ....cocvvvevennns 004...............
Interest Rate Swap...........c..cccuvvvvvvees Interest Rate Exposure.................we N/A.... | Interest | LCH Cleamnet.................. WAMBYERMS70XFZUOY219 | 11/03/2016| 11/07/2026 ................. ..228,000,000 [ 1.675/(LIBOR 3M) ....ccovvvvvvvres | voveveveverermrerenenens [ cvevessrsvssssisesesiies | s 701,654 | ..... (11,050,017) [ ... | ....(11,050,017) | ...2,353,380 | ....oovirrrvcrcccccs | covrrrrrerrnircrcreces | v | s 3,488,036 | .....ocovverenene 004..............
Interest Rate SWap.........ooowvevmrrrers Interest Rate EXpOSUIE..........coovvvvrrreenns N/A.... | Interest | LCH Clearnet.................. WAMBYERMS7OXFZUOY219 | 11/03/2016] 11/07/2023] ..........c...... ..150,000,000 | 1.4725/(LIBOR 3M) ...oourvvrrees | corvrrrmrrrrermmrnnens | cvnvvveemsmrnrerssnnnees | vevnnens 310,583 (5,259,653) | ... (5,259,653) | ....1,281,567 | .vvvvrvrrvvrernnns | v | cvvrrreiiersreiinns | v 1,891,265 | ..ooovvrrernnnne 004..........
Interest Rate SWap...........c.cvvereneees Interest Rate EXpOSUTe..............ccoueruernns N/A.... | Interest | LCH Cleamet.................. WAMEYERMS7OXFZUOY219 [ 12/09/2016| 12/13/2046 ................. ...69,000,000 | LIBOR 3M/(2.593) ween(519,915) | ...l (883,071) | ... | oo (883,071) | ...c..(786,925) | vcoovvveverrrvrenns | v [ v | v 1,873,003 | .ccovvvveverernne 004.......cennee
Interest Rate Swap................ccoevuneees Interest Rate Exposure..............cccoceueeees N/A.... | Interest | LCH Cleamet.................. WAMEYERMS7OXFZUOY219 [ 12/15/2016| 12/19/2026 ................. ...50,000,000 | LIBOR 3M/(2.5024) vennn(348,216) | ....... (1,111,956) | ... | cceeere(1,111,956) [ ......(339,862) [ ...oorvvvvevevrnss | o | i | s 769,607 | ..ovvvvevvvennne 004.......cnnee
Interest Rate Swap...............coceruneees Interest Rate EXposure...............cccoceueeens N/A.... | Interest | LCH Cleamet.................. WAMEYERMS7OXFZUOY219 [ 12/15/2016| 12/19/2046 ................. ...20,000,000 | LIBOR 3M/(2.689) ceren(157,843) | ... (672,715) ] ... | covveee (672,715) (222,969) | coocovvvvvvvrrrsens [ s [ s | i 543,051
Interest Rate Swap. .| Interest Rate Exposure... N/A.... | Interest | LCH Clearnet... . WAMBYERMS70XFZUQY219 |01/05/2017)01/09/2024] ... ..100,000,000 | LIBOR 3M/(2.098) (481,464)] .........(167,224) | ... .(167,224) | ......(167,224)
Interest Rate Swap. Interest Rate Exposure N/A.... | Interest | LCH Cleame! WAMBYERMS70XFZUOY219 | 01/12/2017|01/17/2047 .25,000,000 | LIBOR 3M/(2.4341) )| - 547,368 | ....... 547,368
Interest Rate Swap. .| Interest Rate Exposure... N/A.... | Interest | LCH Clearnet... . WAMBYERMS70XFZUQY219 |01/12/2017) 01/17/2047] ... ....25,000,000 | LIBOR 3M/(2.4355) (152,388) 539,739 | ... 539,739 539,739 679,727
Interest Rate Swap...............cccuvvvvvuees Interest Rate EXposure..................w N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 01/12/2017|01/17/2047| ................ ....20,000,000 | LIBOR 3M/(2.4285) (121,276) ] 462,306 | .| ..oouunn 462,306 | ....... 462,306 | ..ooovcrereenrcrerenes | e | e | e 543,782
Interest Rate Swap............c..cocovvvvvvees Interest Rate Exposure................. N/A.... | Interest | LCH Cleamnet.................. WAMBYERMS70XFZUOY219 | 01/12/2017|01/17/2047 ................ ....30,000,000 | LIBOR 3M/(2.4219) ..(181,018) ] ... 736,615 [ .| oo 736,615 | ....... VRIHH I [N [N NN I 815,673 | ..cccccccvcrnns 002......couvveens
Interest Rate Swap...........c..cccuvvvvvvees Interest Rate Exposure..................ww N/A.... | Interest | LCH Cleamnet.................. WAMBYERMS70XFZUOY219 | 01/12/2017|01/17/2047| ................ ...15,000,000 | LIBOR 3M/(2.4242) (90,665) 360,788 | ... 360,788 | ....... KIIUN: T [N NN ISR IR 407,836 | ..o 002......covvvnene
Interest Rate Swap...........coococuvvvvveees Interest Rate Exposure......................... N/A.... | Interest | LCH Cleamnet.................. WAMBYERMS70XFZUOY219 | 01/12/2017{01/17/2047| ................ ...15,000,000 | LIBOR 3M/(2.4255) (90,754) 356,538 | ... 356,538 | ....... KISIORCKT N [N N ISR ISR 407,836 | ..o 002.......ccuveeee
Interest Rate SWap.........coovvervmrrrers Interest Rate EXpOSUIE..........covvvvvrrreenns N/A.... | Interest | LCH Cleamnet.................. WAMBYERMS7OXFZUQY219 |01/12/2017[01/17/2047| .....vevvvvnne.. ....15,000,000 | LIBOR 3M/(2.4266) (90,828) 352,941 | ... 352,941 RIYCT/ N I (SO ISR [SNOSSRRRIROT ISR 407,836 | .covvrrrerrrenns (00—
Interest Rate Swap...............cocevuneees Interest Rate EXposure...............cccoceueeees N/A.... | Interest | LCH Cleamet.................. WAMEYERMS7OXFZUOY219 [01/12/2017[01/17/2047 .......ccccceecee ...25,000,000 | LIBOR 3M/(2.4261) .(151,324) ] ... 590,960 | ... | ..ccoovnnns 590,960 | ....... 590,960 | ...vvvveveerreenes [ rvrreererriiriirenes | e | e 679,727 | ccovvvvvev 002.....oocvveenee
Interest Rate Swap...............coeruueees Interest Rate EXposure..............cccoceueeees N/A.... | Interest | LCH Cleamet.................. WAMEYERMS7OXFZUOY219 [01/12/2017[01/17/2047 ........ccceecee ...25,000,000 | LIBOR 3M/(2.4229) ...(150,962) [ ........... 608,397 | .| .cccoonen 608,397 | ...... 608,397 | ..ovvvveveeveeenes [ e | e | e 679,727 | oo 002......ocveeeeee
Interest Rate Swap...............ccevrvvvveens Interest Rate EXpOSUe.............c.cccveveverene N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 01/12/2017|01/17/2047 ................. ....30,000,000 | LIBOR 3M/(2.4564) ...(185,704) | ........... 511,025 [ .| oo 511,025 | ... RPN [ IR IV IS 815,673 | ..eoevveerernnnns (107 N—

N/A.... | Interest | LCH Clearnet...
N/A.... | Interest | LCH Clearne

Interest Rate Swap. . WAMBYERMS7OXFZUQY219 |01/12/2017) 01/17/2047] ...

WAMBYERMS70XFZUOY219 | 01/12/2017| 01/17/2047

.| Interest Rate Exposure... ....30,000,000 | LIBOR 3M/(2.461)

.25,000,000 | LIBOR 3M/(2.47386) ..

(186,329) | ........... 480,947 | .| ccovenn 480,947 | ....... 480,947
(156,730) 330,714 | ... 330,714 330,714

Interest Rate Swap. Interest Rate Exposure

Interest Rate Swap. .| Interest Rate Exposure... N/A.... | Interest | LCH Clearnet... . WAMBYERMS7OXFZUQY219 |01/26/2017)01/17/2047] ... ...20,000,000 | LIBOR 3M/(2.534448) (GICUR1V[0) ) E—— LR OO SR 455 | 455 cieenn.543,782

Interest Rate Swap..................ccovvvees Interest Rate EXposure.......................... N/A.... | Interest | LCH Clearnet.................. WAMBYERMS70XFZUOY219 | 01/26/2017| 01/17/2047 ................ ..120,000,000 | LIBOR 3M/(2.534447) ......ooo. | wovvvevvvermsssssssisnns | cossemssssssssisssssss eerrenns(T84,801) | o 2,754 | | oo 2,754 | 2154 | s [ v | | s 3,262,691

Interest Rate SWap............ccccccovvvree Interest Rate EXposUre....................couvune N/A.... | Interest | LCH Cleamet.................. WAMBYERMS7OXFZUQY219 |01/26/2017[01/22/2047] ................. ....70,000,000 | LIBOR 3M/(2.455892) .....occc. | covvvrrrmssscrnvnsens | covvessssinnisesnens ce(427,304) [ ........1,200,019 | .. | ...eeee. 1,200,019 [...1,200,019 | oo f e | e | LTI HCT A — (1[0 S——
Interest Rate SWap............ccccocuvvveee Interest Rate EXposUre......................uuune N/A.... | Interest | LCH Cleamet.................. WAMBYERMS7OXFZUQY219 |01/26/2017[01/22/2047] ................. ....10,000,000 | LIBOR 3M/(2.455891) ....ocovee | covvvveveemscssiinnns [ cvvvvensessssinisisenes | v (61,043) | oo 171,433 || s 171433 | ....... AUAIRIKKCRN [SSRRRIPRIPIRIPIOOITY [NSSSSIOOOOOOtnY IR [pSeeseen 271,954 | oo (V[0S
Interest Rate Swap..............cococvvvvvees Interest Rate Exposure.................c...... N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 03/09/2017|03/08/2032f ................. ...51,300,000 | LIBOR 3M/(2.71) e (249,275) ] ...... (1,888,961)] ... | .......(1,888,961) | ...(1,888,961) 983,390 004

Interest Rate Swap...........c..cococvvvevees Interest Rate Exposure......................... N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 03/13/2017{03/15/2027| ................. ...50,000,000 | LIBOR 3M/(2.5591) (202,708)] ....... (1,340,801) | ... | .......(1,340,801) | ...(1,340,801) [ ..ooovovvvvmmvevmerncs [ o | o | i 77915 | e 004...........
Interest Rate Swap.................c.covvvvees Interest Rate Exposure......................... N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 04/18/2017| 04/20/2027| ................. ....54,500,000 [ 2.17701/(LIBOR 3M) ....cocvvves | vovevmvermvermrmvnnennns [ mvmssssssscssssssiins | s 106,425 | .......... (415,723) | ... [ cooeree. (415,723)] ......(415,723) 853,537 004

Interest Rate Swap.................c.covvvvees Interest Rate Exposure.......................... N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 04/19/2017|04/21/2027| ................ ....50,000,000 [ 2.1631/(LIBOR 3M) ...oovvvvvvevee | veveveverevevmrererirnns [ s | v 94,940 | ......... (444123) | ..o oo (444,123) | .....(444,123) | .ooooveveverirererenns [ s [ oo | i) 783471 | s 004..............
Interest Rate Swap...................ccovvvees Interest Rate Exposure........................... N/A.... | Interest | LCH Cleamet.................. WAMBYERMS70XFZUOY219 | 06/22/2017| 05/24/2047 ................. ..100,000,000 | LIBOR 3M/(2.4447) ceenn(121,959) ] ... 1,961,375 [ ] s 1,961,375 [ ...1,961,375 | oo | oot | e 2,734,859

Interest Rate Swap. .| Interest Rate Exposure... N/A.... | Interest | LCH Clearnet... . WAMBYERMS70XFZUQY219 | 06/01/2017)06/07/2027 ... .170,700,000 [ 2.1595/(LIBOR M) ....ooovvvvvees | veveverevirevnrerererens [ ossmssssssssssscsssiies | v 111,600 .(1,677,488)] ... 1,677,488) ...(1,677,488) 2,691,229

Interest Rate Swap. Interest Rate Exposure N/A.... | Interest | LCH Cleamnet WAMBYERMS7OXFZUOY219 | 06/01/2017 | 06/05/2047 .70,000,000 | LIBOR 3M/(2.433) (59,060) | . 556,418 1,556,418 | ....1,556,418 1,915,453
Interest Rate Swap. .| Interest Rate Exposure... N/A.... | Interest | LCH Cleamnet... . WAMBYERMS7OXFZUOY219 | 06/09/2017 [ 06/14/2027] ... ...50,000,000 | 2.152/(LIBOR 3M) ...ccvvvvvvvcsee [ oveverrrevcsssernnnns [ wrvvrresssssivernneees | cvviriene 21,617 (531,036) | ... .(531,036) [ ......(531,036) v 189,052
Interest Rate Swap Interest Rate Exposure N/A.... | Interest| LCH Cleamnet................ WAMBYERMS7OXFZUOY219 | 06/15/2017| 06/21/2027 ....50,000,000 | 2.1382/(LIBOR 3M) ..covvvvcvceee | o | e | v 13,303 | ..o (601,457) | ... | oovee. (601,457) | ......(601,457) | oo | s | e | 789,811
0919999. Total-Swaps-Hedging Other-Interest Rate (2,248) 0]... (5,148,040)| .....(68,614,552) [XX] .....(68,614,552) | ....6,343,5%4 0 0 0 | ..54,860,555
Swaps - Hedging Other - Credit Default
Credit Default SWap.......cococcoocvecccee. 530715AD3 Liberty Media LLC.............. I D1... I Credit.. I Bank of America, N.A. .... B4TYDEB6GKMZO031MB27.. |07/10/2009| 09/20/2019[ I ...... 5,000,000 | CE/(5.00) 232,770 v (125694) | ... (4145%)]..{......... (414595)] ....... 103,273 005 ..o
0929999. Total-Swaps-Hedging Other-Credit Default 232,770 0]....(125694)] .......... (414,595) [XX] ......... (414595)] ....... 103,273 0 0 0 0] XXX XXX
Swaps - Hedging Other - Total Return
Equity | Goldman Sachs
Total Return Swap. VAGLB Hedge N/A.... | Index | International W22LROWP2IHZNBB6K528... | 08/24/2015( 08/29/2017] ....14,512 | ...51,489,766 | 3L+24bps/(SPTR) 333,256 | ..... (16,370,756) | ... | .....(16,370,756) | ...(5,812,546) 104,381

Equity | Goldman Sachs
Total Return Swap VAGLB Hedge. N/A.... | Index | International W22LROWP2IHZNBB6K528... | 11/17/2015] 11/22/12017] ....10,460 | ...40,000,504 | 3L+24bps/(SPTR) .....cocvcvevvves | rovevvvvvevenererenenens L v | v 258,362 | ....... (8,938,738) | ... | .......(8,938,738) | ...(4,223,214) | .....coooovvveveves | i L v | 126,059

................. 008 ............
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1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Sched Prior Year(s) | Current Year Adjustment Hedge
ule/ | Type(s) Initial Cost of | Initial Cost of C Unrealized | Total Foreign|  Current to Carrying Credit | Effectiveness
Exhibit| ~ of Date of Premium Premium 0 Valuation Exchange Year's Value of Quality of | at Inception
Description of Item(s) Hedged, Used for | Identifi| Risk(s) Exchange, Counterparty Trade | Maturity or| Number of| ~ Notional Strike Price, Rate of Index (Received) (Received) | Current Year | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated er (a) or Central Clearinghouse Date Expiration | Contracts Amount Received (Paid) Paid Paid Income Carrying Value | e Fair Value (Decrease) B./AC.V. )  Accretion Items Exposure Entity end (b)
Equity | Goldman Sachs
Total Return Swap. VAGLB Hedge. N/A.... | Index | International W22LROWP2IHZNBBEK528... | 02/02/2016[ 02/07/2018| ..... 6,215 |...30,000,949 | 3L-74bps/(RU20INTR) ..o | vovevmverenerrrerinins | ervvinereerieniinnns | cvvevinnnes 46,066 | ..... (13,193,969) | ... | .....(13,193,969) | ...(2,101,444) | ...ooocovvvrrvrrvc | crvvvvvmrrecrins [ e | e 116,986 | ...ocoovcrvvenes 008 ...oooae
Equity | Goldman Sachs
Total Return Swap VAGLB Hedge. N/A.... | Index | International W22LROWP2IHZNBB6K528... | 02/03/2016| 02/08/2018 ...... 6,205 | ....29,998,259 [ 3L-74bps/(RU20INTR) ....ococ. | wovevevereveverererenens [ cvvvevsvevsssscvevesine | cvvvessas 46,692 | ... (13,127,282) | ... | .....(13,127,282) | ...(2,098,735) | ..ccvcoerrvcvaccccs | covvevircicccscicccccs | e | s 117,239 | oo 008 ............
Equity
Total Return Swap. VAGLB Hedge N/A.... | Index [ JPMorgan Chase............ 7TH6GLXDRUGQFU57RNEY7. |02/08/2016(02/13/2018] ....20,161 | ....69,999,969 | 3L+6DbPS/(SPTR) ....coocvcrevevcrcs | corernrcrcrercrcrcrcecns [ covviivveviviniviniinnes [ vvviinns 388,080 | ..... (24,467,960) | ... | .....(24,467,960) | ...(8,083,457) [ ...ccocuuvmvevececcs | covverircrcccicicccccs | e | e 276,623 | ..o 008 .............
Equity
Total Return Swap. VAGLB Hedge. N/A.... | Index | Bank of America, N.A...... BATYDEB6GKMZO031MB27.. | 08/26/2016] 08/28/2018] ...... 9,028 | ...48,267,209 | 3L+4.5bps/(XNDX) 263,581 | ....... (9,253,691) | ... | ......(9,253,691) | ...(8,266,194) 260,111 008 ..o
Equity
Total Return Swap VAGLB Hedge. N/A.... | Index | Wells Fargo Bank, N.A.... KB1H1DSPRFMYMCUFXTO09. |11/07/2016| 11/13/2018] ....12,784 | ....51,881,358 | 3L+11bpS/(SPTR) ....ooocvvvvvcces | covvrrvrrcrerercrcreccss [ o [ v 300478 | ...... (7,924,929)] ... | .......(7,924,929) | ...(5,107,852) 303,916 008 ............
Equity | Canadian Imperial Bank
Total Return Swap. VAGLB Hedge N/A.... | Index | of Commerce 2IGI19DL770X0HC3ZETS....... | 12/02/12016| 12/07/2018] ...... 3,763 |...24,963,526 | 3L+21bpS/(XNDX) ....covvevevvres [ rovevevmrevenmrevenennns [ vevescreresssirerssenes | v 142,681 (3,886,071)] ... (3,886,071) | ...(3,360,919) [ ..oovovvvvvvmvevrernns [ o [ eevrererersesieseens | i 149,696 | ......coovvvenene 008 .............
Equity | Goldman Sachs
Total Return Swap. VAGLB Hedge. N/A.... | Index | International W22LROWP2IHZNBB6K528... | 02/01/2017| 02/06/2018| ....10,528 | ....60,885,635 | 3L+17bpS/(XNDX) ...ocvvveveveres | roveveverevinererevenens [ cverersrererssereresenes | v 306,982 | .......(6,254,753) | ... | .......(6,254,753) | ...(6,254,753) 236,883 [0L07:
Equity
Total Return Swap VAGLB Hedge. N/A.... | Index | Bank of America, NA...... B4TYDEB6GKMZO031MB27.. | 02/22/2017| 08/27/2018] ...... 8,540 | ....38,677,370 | 3L+22bpS/(SPTR) ....ocvvvevevvves [ wovevmvmvevevmrerennsnns [ cvvvsscvsvsssssvcvasiie | v 173409 | ....... (1,266,710)] ... | .......(1,266,710) | ...(1,266,710) 208,186 008 ............
Equity
Total Return Swap. VAGLB Hedge. N/A.... | Index | Bank of America, NAA...... B4TYDEB6GKMZO031MB27.. | 02/22/2017(02/27/2019] ....14,154 | ....64,102,985 | 3L+23bPS/(SPTR) ...coovevercveccs | covvrrvcrerrrcrcrercrcns [ covvivivevivisivivinnnes [ v 289,594 | ....... (2,099,309) | ... | -......(2,099,309) | ...(2,099,309) | ....cocvvvvvmvevemenns [ ommmemmmrmrmmmrinins [ v | i 413,329 | oo 008 .............
Equity
Total Return Swap. VAGLB Hedge. N/A.... | Index [ JPMorgan Chase............ TH6GLXDRUGQFU57RNEY7. |02/23/2017|08/29/2017] ...... 7,266 | ...49,047,186 | 3L+88bps/(GDDUEAFE)...... 325,077 | .......(4,680,931) | ... | .......(4,680,931) | ...(4,680,931) 99,429 008 ....oveve
Equity
Total Return Swap. VAGLB Hedge. N/A....| Index | Bank of America, N.A...... BATYDEB6GKMZO031MB27.. | 06/06/2017]06/11/2019] ....21,349 | ..100,000,013 | 3L+31bps/(SPTR) 89,192 | .ccovere 145,318 e 145318 | 145,318 | oo | e [ e | v 697,844 | ...oovvvvvinne 008 ...ooovneee
Equity
Total Return Swap. VAGLB Hedge. N/A.... | Index | Wells Fargo Bank, N.A.... KB1TH1DSPRFMYMCUFXTO09. | 06/06/2017|06/11/2018] ....21,290 | ....99,721,551 | SPTR/(3L+30bps) (88,362) | ..........(123,598) [ ... | ......cens (123,598) | ......(123,598) | ...oovcvvvevvveverenns [ onmmmmmmmmmmmmnnnnans [ cvvvsserersssrereie [ i 485457 | oo 008 .............
Equity
Total Return Swap. VAGLB Hedge. N/A.... | Index | Deutsche Bank................ 7LTWFZYICNSX8D621K86..... | 06/19/2017 | 12/24/2018] ....21,150 | ..100,134,252 | SPTR/(3L+35bps) (36,432) | ....... (1,200,602) | ... | -......(1,200,602) | ...(1,200,602) | ....cocvvvvuevevevenes [ wommmmmrmmmmmmmrmnnnns | evmremerersrsrerine | v 610,107 | oo 008 ..o
Equity | Canadian Imperial Bank
Total Return Swap VAGLB Hedge. N/A.... | Index__| of Commerce 2IGI19DL770X0HC3ZET8....... | 06/19/2017] 12/24/2019] ...21,150 | ..100,134,252 | 3L+30.5bps/(SPTR) .............. .35430 | .. 1371434 | .| ... 1371434 | .. 4371434 | ] v L | 789,241 008.............
0949999. Total-Swaps-Hedging Other-Total Return 0 0. 2,874,086 | ..(111,272,547) [XX] ...(111,272,547) | (53,163,513) 0 0 0| ...4,995487 XXX XXX
Swaps - Hedging Other - Other
IO T TUaITTTY TeTe Z e T CUupoTT TEUTOuTSSE
Inflation SWap........ccccccccceceeecerevecereces | SWaPp N/A.... | Inflation | International E58DKGMJYYYJLNBC3868.... | 04/25/2013| 04/29/2023] ................. ...75,000,000 | CPURNSA/(2.66) ceeenn(938,773) ] ..o (5,294,009) | ... [ ..-....(5,294,009) | ......(477,876) | ..ooooevvveuevevenenns [ ommrmermrmmmimrrnnns [ v | i 905,676 | ..oooovevrerneene 009 ...
Halui-rvauny nate 810 LUUpuI
Inflation Swap Swap N/A.... | Inflation [ Deutsche Bank 7LTWFZYICNSX8D621K86..... | 04/26/2013] 04/30/2023 ....50,000,000 | CPURNSA/(2.64) .......(620,295) | ....... (3468230)] ... | .......(3,468,230) | .....(272594) | ..o Lo f e 603,926 009............
0959999. Total-Swaps-Hedging Other-Other 0 0f... (1,559,068)] ....... (8,762,239) |XX] .......(8,762,239) | ......(750,470) 0 0 0. 1,509,602 XXX XXX
0969999. Total-SWaPS-HEAGING OfNEr. oo o e | 230,522 0f... (3,958,716) | ...(189,063,933) [XX] ...(189,063,933) | (47,467.116) 0 0 0 |..61,365644 XXX XXX
1159999. Total-Swaps-Interest Rate (2,248) 0f... (5,0955524) | .....(68,614,552) [XX] ....(70,182,760) | ...6,343,594 0 0 0 | ..56,087,552 XXX XXX
1169999. Total-Swaps-Credit Default. 232,770 0]....(125694)] .........(414,595) |XX] ......... (414595)] ...... 103,273 0 0 0 0 XXX XXX
1189999. Total-Swaps-Total Return 0 0]... 2,874,086 | ...(111,272,547) |XX] ...(111,272,547) | (53,163,513) 0 0 0. 4,995,487 XXX XXX
1199999. Total-Swaps-Other. 0 0]... (1,559,068) ....... (8,762,239) [XX] ......(8,762,239) | ......(750,470) 0 0 0. 1,509,602 XXX XXX
1200999, TOlAI-SWADS. ... 1o | s 230,522 0]... (3,906,200) | ...(189,063,933) |XX] ...(190,632,141) | (47,467,116) 0 0 0 | ..62,592,641 XXX XXX
Forwards - Hedging Other
Treasury Price Lock. . | Interest Rate Exposure... Interest | JPMorgan Chase.. . THBGLXDRUGQFUS57RNE97. | 02/14/2017]02/20/2018] ... ...19,200,000 96.5992 ,011,332 1,011,332 | ....1,011,332
Treasury Price Lock: Interest Rate Exposure D 1.... | Interest [ Bank of America, N.A...... B4TYDEB6GKMZO031MB27.. [ 04/06/2017] 04/10/2018 ....27,460,000 97.9803 ,026,096 1,026,096 | ....1,026,096
12229999. Total-Forwards-Hedging Other. 0 0 0]....2,037428 |XX] ... 2,037,428 | ....2,037,428 0 0 0f..... 198,141 XXX XXX
1269999. Total-Forward 0 0 0]....2,037428 |XX] ... 2,037,428 | ....2,037,428 0 0 0f..... 198,141 XXX XXX
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE DB - PART A - SECTION 1

Showing all Options, Caps, Floors, Collars, Swaps and Forwards Open as of Current Statement Date

1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Sched Prior Year(s) | Current Year Adjustment Hedge
ule/ | Type(s) Initial Cost of | Initial Cost of C Unrealized | Total Foreign|  Current to Carrying Credit | Effectiveness
Exhibit| ~ of Date of Premium Premium 0 Valuation Exchange Year's Value of Quality of | at Inception
Description of Item(s) Hedged, Used for | Identifi| Risk(s) Exchange, Counterparty Trade | Maturity or| Number of| ~ Notional Strike Price, Rate of Index (Received) (Received) | Current Year | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated er (a) or Central Clearinghouse Date Expiration | Contracts Amount Received (Paid) Paid Paid Income Carrying Value | e Fair Value (Decrease) B./AC.V. ) | Accretion Items Exposure Entity end (b)
1399999. Total-Hedging Effective. ....31,526,031 0 52,516 | ...... 31,526,031 |XX] .....61,357,257 0 0 0 0. 1,226,997 XXX XXX
1409999, TOtal-HEAGING DN e L L | 230,522 0f... (3,958,716) | ...(187,026,505) [XX] ...(187,026,505) | (45,429,688) 0 0 0 |..61,563785 XXX XXX
1449999. TOTAL... ....31,756,553 | . .(3.906,200) | ...(155,500,474) [XX] ...(125,669,248) | (45429,688)] ... ....62,790,782 XXX XXX

Code Financial or Economic Impact of the Hedge at the End of the Reporting Period

002 The objective of the derivative is to hedge the rho risk (change in price of option for corresponding change in interest rates) of the corporate bond portfolio. For the period ended June 30, 2017, the hedge has been effective at achieving its objective.

004 The derivative is part of the Company's Equity Hedging program. The objective of the derivative is to hedge the rho risk (change in price of option for corresponding change in interest rates) of the variable annuity rider liabilities. For the period ended June 30, 2017, the hedge has been effective at achieving its objective.
005 The objective of the derivative is to protect the Company from a decline in credit quality associated with a bond position. For the period ended June 30, 2017, the hedge has been effective at achieving its objective.

008 The derivative is part of the Company's Equity Hedging program. The objective of the derivative is to hedge the delta risk (change in price of option for corresponding change in equity index) of the variable annuity rider liabilities. For the period ended June 30, 2017, the hedge has been effective at achieving its objective.
009

The derivative is part of the Company's Equity Hedging program. The objective of the derivative is to hedge the inflation risk of the variable annuity rider liabilities. For the period ended June 30, 2017, the hedge has been effective at achieving its objective.
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE DB - PART B - SECTION 1

Futures Contracts Open as of the Current Statement Date

1 2 3 4 5 6 7 8 9 10 11 12 13 14 Highly Effective Hedges 18 19 20 21 2
15 16 17
Change in
Variation Change in
Margin Gain Variation Hedge
(Loss) Used to| Cumulative | Margin Gain Effectiveness
Number Description of Item(s) Hedged, | Schedule| Type(s) | Date of Cumulative |  Deferred Adjust Basis Variation (Loss) at Inception
Ticker of Notional Used for Income Generation or| / Exhibit | of Risk(s)| Maturity or Trade | Transaction | Reporting Book/Adjusted | Variation Variation of Hedged | Margin for All | Recognized in Potential and at Year- | Value of One
Symbol | Contracts| Amount Description Replicated Identifier (a) Expiration Exchange Date Price Date Price Fair Value Carrying Value Margin Margin Item Other Hedges | Current Year Exposure end (b) (1) Point
Long Futures
Hedging Other
Equity
ESUT..... |.... 1,970 | 238,458,650 | EMINI S&P 500 VAGLB Hedge N/A......... Index |09/30/2017| CME Group Inc. .... KINXBSWZVIKEX4NFOL81{06/09/2017|..2,429.3272 |..2,420.9000 | ....... (830,075) | .cveveee (830,075) | ..vvvevurvirens | e | eoereiieneiieneeins | ceeeens (830,075) | ......... (830,075) | ... 8,274,000 | ....ocovvvvennee 14 | s 50
Equity
NQU7..... | ....... 400 | ..45,222,000 | IMM EMININSDQ.................. VAGLB Hedge...........cccocue N/A......... Index |09/30/2017| CME Group Inc. .... KINXBSWZVIKEX4NFOL81{06/13/2017..5,719.0500 |..5,652.7500 | ....... (530,400) | ...ceovee (530,400) | ...ooovvrririins | e [ | s (530,400) | ........ (530,400) | ..... 1,560,000 15 20
Equity
ESU7.... [ e 700 | ..84,731,500 | EMINI S&P 500 VAGLB Hedge N/A......... Index {09/30/2017| CME Group Inc. .... KINXBSWZVIKEX4NFOL81(06/13/2017..2,426.3500 |..2,420.9000 | ....... (190,750) | ...cvvvvee (190,750) | .ovveveevirens | oo | eerenieeesieneie | eeeeens (190,750) | ......... (190,750) | ...... 2,940,000 | .....ccoovvrennee 15 | s 50
Equity
ESU7..... | ... 450 | ..54,470,250 | EMINI S&P 500 VAGLB Hedge N/A......... Index {09/30/2017| CME Group Inc. .... KINXBSWZVIKEX4NFOL81(06/13/2017|..2,426.3500 |..2,420.9000 | ....... (122,625) | .......... (122,625) | ..o [ e | e | oo (122,625) | ......... (122,625)| ..... 1,890,000 | ..ccoovvrnnen. 15 | s 50
Equity
NQU7.... | oo 100 | ..11,305,500 |IMM EMININSDQ VAGLB Hedge Index  {09/30/2017 | CME Group Inc. .... KINXBSWZVIKEX4NFOL81[06/13/2017]..5,719.0500 |..5,652.7500 | ....... (132,600) 2(132,600) [ v | e | .......(132,600) ...(132,600)  ........390,000 15 20
12829999. Total-LoNG FUUFES-HEAGING OET....... .ot it EEE £ fEfoeEE oL L E LRt ....(1,806,450) | ........(1,806,450) 0 0 0 | ...(1,806,450) | ...... (1,806,450 | ....15,054,000 XXX XXX
1329999. Total-Long Futures. ....(1,806,450) | ........(1,806,450) 0 0 0...(1,806,450) ...... (1,806,450 | ....15,054,000 XXX XXX
1409999. Total-Hedging Other ....(1,806,450) (1,806,450 0 0 0 | ....(1,806,450) (1,806,450 | ....15,054,000 XXX XXX
1449999. TOTAL ....(1,806,450) (1,806,450) 0 0 0| ...(1,806,450)] ...... (1,806,450 | ....15,054,000 XXX XXX
Beginning Cumulative Ending
Cash Cash Cash
Broker Name Balance Change Balance
Bank of America Merrill Lynch .(1,834,121) | oo 748,821 | ....(1,085,300)
Wells FargoBank (18,497)| ........(702,653) | ... (721,150)
TORAI NEE CASN DEPOSIES. ... R 4R 4R+ EEfoeEEE oL oL oL eEEE 4L R 4LE R4 LR LR s ...(1,852,618) | ............ 46,168 | ....(1,806,450)
(b) Code Financial or Economic Impact of the Hedge at the End of the Reporting Period

14 The objective of the derivative is to hedge against overall economic risks associated with the Company's investments. For the period ended June 30, 2017, the hedge has been effective at acheiving its objective.

15 The derivative is part of the Company's Equity Hedging program. The objective of the derivative is to hedge the delta risk (change in price of option for corresponding change in equity index) of the variable annuity rider liabilities. For the period ended June 30, 2017; the hedge has been effective at achieving its objective.
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

Counterparty Exposure for Derivative Instruments Open as of Current Statement Date

SCHEDULE DB - PART D - SECTION 1

1 2 3 4 Book Adjusted Carrying Value Fair Value 11 12
5 6 7 8 9 10
Credit
Master Support Contracts with Contracts with
Agreement Annex Fair Value of Acceptable Book/Adjusted Carrying Book/Adjusted Carrying Exposure Net Contracts with Contracts with Exposure Net Potential Off-Balance
Description of Exchange, Counterparty or Central Clearinghouse (YorN) (YorN) Collateral Value >0 Value <0 of Collateral Fair Value > 0 Fair Value <0 of Collateral Exposure Sheet Exposure

Exct Traded Derivatives

0199999. Aggregate SUm of EXChaNGe TrAGBA. .........ovivueuriiiieiieieicisite ettt etsniens ebsetsssssssssessstsssessessssasensessesanes XXX XXX XXX (1,806,450) | ........ O [ ooeeeeeeeeeecececeereeies | eveeiererinenen(1,806,450) | ....................(1,806,450) | ..o 15,054,000 | ... 15,054,000
NAIC 1 Desi

Bank of America, N.A..... B4ATYDEB6GKMZO031MB27 | Y. Y. (13,034,309) | ........ 0 11,543,018 | .ooovvereeeenn(13,034,305) | oo [ 1,700,581 | oo 0
BarClays BanK............coiueiiiiiiiiciie b G5GSEF7VJP5I70UK5573... | Y. Y ...9,520,000 . SRRSO IO 0 ..9,463,526 |.... 0
Canadian Imperial Bank of Commerce, 2IGI19DL770X0HC3ZETS.... | Y. Y. LTA75,000 [ e 7,118,140 | .o, (3,886,071) | ........ 0 12,550,971 | oo (3,886,071) 938,937 0
Credit SUiSSe INEMNALIONAL ........c.ivviieiiiie e E58DKGMJYYYJLN8C3868. | Y. Y (5,294,009) | ........ (0 O RRRIRTORN ISR (5,294,009) 905,676 0
Deutsche Bank.............. TLTWFZYICNSX8D621K86.. | Y. Y (4,668,832) | ........ L0 O RRPURPRRN IO (4,668,832) | ... ..1,214,033 ...0
Goldman Sachs International W22LROWP2IHZNBB6K528 | Y. Y 6,490,341 .(57,885,498) 0 13,330,207 ..(57,885,498) | ... .701,548 0
JPMorgan Chase............c....... TH6GLXDRUGQFU57RNE97| Y Y ..1,011,332 (29,148,891) | ........ 0 .1,011,332 (29,148,891) .453,082 .0
Wells Fargo Bank, N.A.......cccoovivinnnns KB1H1DSPRFMYMCUFXTO09] Y Y. ...4,770,000 6,765,048 |.... (8,048,527) | ........ 0 12,969,223 | .o (8,048,527) 789,373 ...0
0299999. Total NAIC 1 DESIGNALION........uuuiviuisiiisiieieisesiseis skttt | erbisstenisrisas 21,465,000 32,069,514 | ..o (121,966,133) | ........ 0 60,868,277 ....(121,966,133) ..6,703,230 ....0
NAIC 2 Desi

SunTrust Bank 1YDOJBGJWYIT8XKCSX06. | Y |Y ...5,600,000 0 ..5,611,368 . 0
0399999, TOtal NAIC 2 DESIGNAHON. 1111 verreersreseeserssesesssssesssss s esssee st ess s s es s 148081t t ...5,600,000 0| .o 0 .5,611,368 L0 0 0
0899999. Aggregate Sum of Central CleannGhOUSE. .........ouu i XXX | XXX | XXX [ . (79,385,344) | ........ 0 10,770,792 80,953,552) | ... 56,087,552 | ... 0
0999999, GIOSS TOMAIS. ... retveeutesersres etttk oeEeeE b e E b f b E bbbt | enieninnsane s 27,065,000 ..45,851,002 ..(203,157,927) | ........ 0 77,250,437 ....(204,726,135) | ... 77,844,782 | .o 15,054,000

1. Offset per SSAP No. 64........

2. Net after right of offset per SSAP No. 64

..45,851,002

...(203,157,927)
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE DB - PART D - SECTION 2

Collateral for Derivative Instruments Open as of Current Statement Date

1 2 3 4 5 6 7 8 9
Book/Adjusted Maturity | Type of Margin
Exchange, Counterparty or Central Clearinghouse Type of Asset Pledged CUSIP Identification Description Fair Value Par Value Carrying Value Date (I,Vorlv)
Collateral Pledged by Reporting Entity
Bank of America, N.A....... BATYDEBBGKMZO03TMB27.. | CaSh.......cvviirieriiinieieisneesssssssenssssssessssssssssssssnsennnene | | e 002,530,000 | .o 2,530,000 2,530,000
Credit Suisse International ... E58DKGMJYYYJLN8C3868... | Cash.... .....8,630,125 8,630,125
Deutsche Bank................ 7LTWFZYICNSX8D621K86.... | Cash....
Goldman Sachs International . W22LROWP2IHZNBB6K528.. | Cash.... X
JPMorgan Chase... TH6GLXDRUGQFU57RNEYY. | Cash.... .28,040,000
Credit Suisse Securities (USA) LLC... ... 1V8YBQCXEYMJ20ELI46...... Cash.... 17,859,439
Wells Fargo Bank, NA ... ve . VYVVCKRB3DVZZNTOPB21.... | CaSN.....orrvrierceirierierieeieeissiesiessesssesssssssessssssssssnsnsssssensnes | | e B [ 73,956,847 .73,956,847 .
Wells Fargo Bank, NA ... vo VYVVCKRE3DVZZNTOPB21... | MBS......ouiiiiiiiriiiieeiisieisesie st 36296U  ZX 1 | GNSF POOL 70T958........couuiverirriririiicierisieesesse st esss s essessssns | ssessssssssnssas 2,162,958 ...2,054,637 1,959,010
Wells Fargo Bank, NA ... VYVVCKRE3DVZZNTOPB21... | TIEASUIY. ...euveuverressiessnisinssersssssssens st esessesas 912810 RR 1 | TII 1.00 02/15/46 113,405,743 ....113,507,900 115,918,118
0199999, TOAIS. ... eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenseeeeeseeeeesesenres eeeereees 296,291,897 ...296,285,734 298,600,325
Collateral Pledged to Reporting Entity
Barclays Bank GBEGSEF7VIPSITOUKSST3..... | CASh...coriciriiiicrierieriieeissisesiesiesssesssssssssssssssssssessssnssnnsnesie || oittiisisessssss st es s es bbbt | it 9,520,000 XXX
Canadian Imperial Bank of Commerce............ccc.vevvvnienes 2IGI19DL770X0HC3ZET8...... Gt | | e bbbttt | anbesenbne s 7,175,000 XXX
SunTrust Bank IYDOJBGJWY9T8XKCSX06... | Cash .....5,600,000 XXX
Wells Fargo Bank, N.A... . KBTH1DSPRFMYMCUFXT09. | CaS.....iuuuiiiriiiriiissiissiisisisssisssissssissssssssssssssssssssssssssssssesssssssssnsesssessons || ittt ssssss st es s es sk e8| bnnissnssnssnns 4,770,000 XXX ..
0299999. Totals B [T 27,065,000 .27,065,000 XXX XXX XXX




Statement as of June 30, 2017 of the PENN MUTUAL LlFE |NSURANCE COMPANY

Sch. DL - Pt. 1
NONE

Sch. DL - Pt. 2
NONE
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Statement as of June 30, 2017 of the PENN MUTUAL LlFE INSURANCE COMPANY

SCHEDULE E - PART 1 - CASH

Month End Depository Balances
2 3 4

1 5 Book Balance at End of Each 9
Month During Current Quarter
6 7 8
Amount of Interest | Amount of Interest
Received During | Accrued at Current
Depository Code Rate of Interest|  Current Quarter Statement Date First Month Second Month Third Month *

Open Depositories

State Street. Kansas City, MO 9,541,929 | ..o 13,328,773 | oo 20,711,371 | XXX
JP Morgan Chase. Springfield, IL 140,792 134,610 105,825 | XXX
Northern Trust Chicago, IL 49,203 48,789 149,795 | XXX
PNC Bank Philadelphia, PA. (234,736) 3,395,017 9,081,238 [ XXX
JP Morgan Futures Excess 1,046,384 1,046,306 1,046,232 | XXX
Bank of America Merrill Lynch [ JSSSSURNRSRSRR SVONOSOSOSOT OOROOSSSURRTSORRRPOR SOOI ISR 17,326,625 | ....oovvveee 7,955,965 | .............. 11,639,300 | XXX
Bank of America Merrill Lynch (1,134,000) 1,294,659 592,400 | XXX
Bank of America 299,066 115,111 324,184 | XXX
Wells Fargo Minneapolis, MN 665,501 665,501 633,936 | XXX
FHLB Pittsburgh, PA 4,383,845 3,973,665 3,856,597 | XXX
0199999. Total Open Depositorie: XXX XXX 0 0 32,084,610 31,958,397 58,140,879 | XXX
0399999. Total Cash on Deposit XXX XXX 0 0 32,084,610 31,958,397 58,140,879 | XXX
0599999. Total Cash, XXX XXX 0 0 32,084,610 31,958,397 58,140,879 | XXX

QE12
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Statement as of June 30, 2017 of the PENN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter
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

NONE




