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Statement as of June 30, 2016 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
1o BONMAS ettt ettt st ssensssnnsnnns | neessieees 8,552,822,348 | .....cvvevvrrerernrernrreneees [ e 8,552,822,348 | ........... 8,134,957,193
2. Stocks:
2.1 Preferred StOCKS. ...t sseesess et st ensssssssnsssns | seseeessssnans 85,825,850 | .veoueerrrerrererneeereneneees [ eererineeennne 85,825,850 | ....ccoonneenn. 72,595,020
2.2 COMMON SIOCKS......vouererererarssseresseeriesessssssesssseess s eess s esssssesssssssesssessssesssnenes | evseesenceees 494,238,086 | .....coovvernen 2,678,900 | ......cocc..n. 491,559,177 | coovorvenen. 468,595,369
3. Mortgage loans on real estate:
BT FIISEIBNS ... | e | st | s LU R
3.2 Other than firStHIENS.....c...cvueiiii e nesienes | resssesseessesssssssesssiessesssins | serinesisesisesiseseessesssesssens | seessnesssessnssensreserenenens LU N
4. Real estate:
4.1 Properties occupied by the company (less §.......... 0
ENCUMDIANCES)......vverveeisrisiessessesssssse st st sst s st s bbbt ss st st ssessansssssnnss | sensssssssssesns 28,906,169 | ....coevrererrerrerereneeenins [ eevereniennns 28,906,169 | ....cccvvenee 29,443,826
4.2 Properties held for the production of income (less §.......... 0
encumbrances)
4.3  Properties held for sale (less $
5. Cash ($.....48,335,591), cash equivalents (§.......... 0)
and short-term investments ($.....114,397,809)..........couurruurrreummmeresnneresnneesensssssseessssesssssees | soseeessnneees 162,733,400 | ..oooverrcrirceeecrisccernennns | v 162,733,400 | ...oocvvvnee 245,071,077
6. Contract loans (including §.......... 0 PreMIUM NOLES).......ourvreveeerercreieee et sessesaeses | eveessnaenens 311,803,664 | ...cooevereerereeeeeeereeens | e 311,803,664 | .............. 304,726,511
T DBIVALVES. ...ooocevereiceiaiii ettt | sbreniesenans 94,556,312 | ovoorvveeeierinereineniieens [ e 94,556,312 | ...cvvvenn. 59,602,366
8. Otherinvested assets...... 973,286,110 871,794,183
9. Receivables for securities.... B I 25,767,978
10.  Securities lending reinvested COALEral ASSELS........curuiririnrnririerieinsisissssssessssssesesssnes | srrersssssssessssssessssssssssssnss | eressessessnssssssessesssssnssassns | eersssesssssessessnssnssassnes (01 OO
11, Aggregate write-ins fOr INVEStEA @SSBLS.........cc.evucierieiicieicee ettt saenes | sresssssess s ssessss s sasssnes (01 SR {0 R 0 | 0
12.  Subtotals, cash and invested assets (LINES 110 11).......cc.eveueeveeerierieieneieeesee e | eveies 10,729,939,917 | ....coovvuee.. 15,947,300 | ......... 10,713,992,617 | ......... 10,186,785,545
13. Title plants less §.......... 0 charged off (for Title INSUFErS ONIY)........c.evveeeeieiseieieiseiciesiesieins [ e | covesesisssssssssssssessessenes | cessesssssssesssssesesssssa (01 O
14.  Investment income due and aCCTUE...........cvevrvieiieereeeteee ettt seessesesssns | eveesssesanns 106,983,126 | ....cvveererererereerreerens | e 106,983,126 | .............. 107,539,958
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection.............ccceeeeis | evvevereirenns 8,095,064 | ..ccvvvvireinns 761,152 | oo 7,333,912 | oo 6,774,170
15.2 Deferred premiums, agents' balances and installments booked but deferred
and not yet due (including §.......... 0 earned but unbilled premiums).........ccccveveurererenns | vevreereerenenns 62,555,688 | ....cooverieirireininreneenns [ e 62,555,688 | ............... 63,022,303
15.3 Accrued retrospective premiums ($..........0) and contracts subject to
redetermination ($.......... ).ttt snsennes | serssenssenssenssenssenssenssenssns | srreesreesse et seenssenssnes | sreesreesrss s enreas L0
16. Reinsurance:
16.1  Amounts recoverable from FEINSUTETS..........cc.crverrereereiiieresnerieeesieesssessssessesnessesssnes | ovesssesinnens 13,706,594 | ..o | eeviereienenns 13,706,594 | .ooovvvvvnen 14,964,457
16.2 Funds held by or deposited with reinSUred COMPANIES............ovurerierrirreeneineireineireieeeens | cerrreeeesesssiseeesiesssseesses | coveseessssnssessssssssssssseees | sevseessssnsssssssssssssssesenns (11 RO
16.3  Other amounts receivable under reinsurance COMracts..............weererereeeriereeneninens | covereesnnens 17,071,934 | | eevrereieeenns 17,071,934 | oo 20,683,836
17.  Amounts receivable relating to uninsured plans
18.1 Current federal and foreign income tax recoverable and interest thereon..........c.cocecvveeveeecens | cevveervevnenan. 1,606,193 [ ..o | e 1,606,193 [ ...covvvveeee. 1,606,193
18.2 Net deferred taX @SSEL........couvrreriieiceieeise st sese s s sesssssnesnes | eosneessnceees 374,564,770 | ... 145,911,916 | ..ovvvvenee 228,652,854 | .cooovvvvnne. 230,678,005
19.  Guaranty funds receivable or 0N AEPOSIL..........cccoveveeiriircireiereeee e sseseseeseesensens | erresesenseens 1,019,199 [ .o | e 1,019,199 | .ovvivee. 1,108,229
20. Electronic data processing equipment and SOtWArE.............cc.evveveieiseieiesieeeesesessesesseens | ceveeveieians 18,974,524 | ..ooooivieeeeeeeeeees | i 18,974,524 | ................ 19,140,931
21. Furniture and equipment, including health care delivery assets ($.......... (1) JSTS R ST 9,921,748 | oo 9,921,748 | oo (01 O
22. Net adjustment in assets and liabilities due to foreign exchange rates..........coeeeevieeneeviens [ eeievesiieesesseesies [ [ (1 T
23. Receivables from parent, subsidiaries and affiliates............cccovuerveverreeerceeeseseeeeseeeseseen | v TAT3707 | coeeceeeeeeeeeeseenees | e TAT3,707 | oo 11,507,141
24. Health care (§.......... 0) and other amoUNtS IECEIVADIE...........c.cocveveieeieiseee e sessenns | cssteiesesiss s sesenss | eevesiessssssesessessssessessns | resssssesiessessessessesssses (01 O
25. Aggregate write-ins for other than invested aSSets...........coeveierrereiiieierereeece s | s 463,010,543 | ....ccov.e.. 44887913 | .............. 418,122,630 | .............. 353,399,292
26. Total assets excluding Separate Accounts, Segregated Accounts and Protected
Cell Accounts (Lines 12 through 25)...........ccccrvecriirriineieriiessessiessesssessessesssesssesssens | oveeeens 11,814,623,007 | .............. 217,430,029 | ......... 11,597,192,978 | ......... 11,017,210,060
27. From Separate Accounts, Segregated Accounts and Protected Cell Accounts...........cocveveveens | ceveivnnes 7,216,513,259 | oot [ e 7,216,513,259 | ........... 7,217,838,029
28, Total (LINES 26 NG 27).........cveerrvererireriririsesiiesrisseeeisensiessssssssessssessssesssssesssessssesssesssnesssnes | coveneees 19,031,136,266 | .............. 217,430,029 | ......... 18,813,706,237 | ......... 18,235,048,089
DETAILS OF WRITE-INS

1198. Summary of remaining write-ins for Line 11 from overflow page........c.ccocueeveereeneeneneneireenenes [ coeereenneseecseeene (V1 O (1] T 0 [ 0
1199. Totals (Lines 1101 thru 1103 plus 1198) (Line 11 @DOVE)......cccveieiiiiiicsieeeeseesessssieens Lo (01N N (N (01 R 0
2501. Executive BENEfit PIaN...........c..ucvumceirrerieriisisseissesisesesesisesssssssessssssssssssssesssssssssssssenes | oosesenssesnns 208,091,042 | ..o | ceereeeeens 208,091,042 | ....ovvvenee. 207,641,171
2502. Prepaid PENSION ASSEL.........ccceveicviieee ettt sssesse s sessessssesss s sssssssessssnss | sessessesssenns 33,427,706 | c.ovevrrreen 33,427,706 | ..o (01 O
2503, SUSPENSE. .....cvvurvssieeissersssessesessestsessssess st st b bbbttt | eneseene s 4,561,583 | .oovoreericiinne. 5,590 | coorrrririnna 4,555,993 | ...oovvvvennn 15,935,573
2598. Summary of remaining write-ins for Line 25 from overflow page........ccccveveveeerveeeeeerseesieneens | covveerrinns 216,930,212 | ceveereveen 11,454,617 | ..o 205,475,595 | ..covvune. 129,822,548
2599. Totals (Lines 2501 thru 2503 plus 2598) (Line 25 @bOVE)........ccueriereiiiciiisirsssissinssissssiins | vssvesssinnas 463,010,543 | ... 44,887,913 | ............ 418,122,630 | .............. 353,399,292




Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY
LIABILITIES, SURPLUS AND OTHER FUNDS

1 2
Current December 31
Statement Date Prior Year
1. Aggregate reserve for life contracts $.....7,260,481,839 less §.......... 0
included in Line 6.3 (including $.....256,453,814 MOUCO RESEIVE)..........c.orvurvuciiereeeeeeeeieetes s ssssses s ses s sssssssnsans | senvsesiensinns 7,260,481,839 | ..ccvvvvnnnnd 6,967,947,243
2. Aggregate reserve for accident and health contracts (including $.........0 MOACO RESEIVE).............cvurrvverreeeiiessiesesssssesessessssessssens | cevvssessssssssesssons 10,183,589 ....10,198,201
3. Liability for deposit-type contracts (including $.......... 0 Modco Reserve) 1,098,040,907 947,337,202
4. Contract claims:
B0 LIttt bbbttt nts | eenbnnb sttt 34,326,558 | ....ooveriiiinns 44,867,896
4.2 ACCIABNE ANA NBAIN.........oveeee ettt et sessensantennns | arteseesintenaes e senaen 236,395 159,997
5. Policyholders' dividends $
6.  Provision for policyholders' dividends and coupons payable in following calendar year - estimated amounts:
6.1  Dividends apportioned for payment (including $.......... 0 MOTCO)..c..uuvererictieiesis ettt s s stessenns | sebsessessessssseseens 24,317,658
6.2  Dividends not yet apportioned (including $ ..27,087,646 |...
6.3  Coupons and similar benefits (INCIUAING $..........0 MOGCO)........c.oriiriirieiiieiiiece ettt s bbb senns | esssesssesssessses st s s s s ssesssenes
7. Amount provisionally held for deferred dividend policies NOtINCIUAEA IN LINE B..........cuurvuieierririereieeecineiseieeise e eessseeeessesseseeses | reesesnsessessssesessesssesssesseesessns | ceseessssessssssessesssessessesssssessnes
8. Premiums and annuity considerations for life and accident and health contracts received in advance
less §$.......... 0 discount; including $.....19,972 accident and health PremIUMS............ccc.erveevrereeceieceeceeceeceee e sseessessessensenseens | eeveeesiesssessseesanns 85,627,160 | .cvvverrireieinne 75,323,525
9.  Contract liabilities not included elsewhere:
9.1 Surrender values 0N CANCEIEA CONMTACES..........cc.ruuieierrireeireiees e sisee ettt es sttt bbb st ss st s s ssnsns | nebsessessssssessestasssessestensestessns | rebseessstssesnssestansessenssessessenens
9.2 Provision for experience rating refunds, including the liability of $..........
refunds of which §.......... 0 is for medical loss ratio rebate per the Public Health Service Act............ccoeuevieeeieiecsisieecieeees | e 1,000,000 | ..ooovcrrreiercree. 500,000
9.3 Other amounts payable on reinsurance, including §$.......... ...38,357,448 53,225,485
9.4 IntereSt MAINTENANCE RESEIVE. .........vuiiiieeieecteeeee sttt ettt sttt s ae bbbt es st s bt essstesesssesesastesnseaessnants | sbesessesesinsesinans 138,102,548 132,271,870
10. Commissions to agents due or accrued - life and annuity contracts $.. 0, accident and health $.
and deposit-type contract funds §.......... Dttt bbbt s Rt teb bbb s bbbt s st en s s baets | ensessessesantestes et st enses e besenaens | shtesetsten sttt
11.  Commissions and expense allowances payable 0N reinSUraNCe @SSUME............ovurerrererrirerensiseisessneseesssssesessessesssssssssessssssssssssssssnsses | oessessssssessssssssssssessessssssessessas | sssessssssssnssessessnssessassnssessanes
12, General EXPENSES UE OF BCCIUEM.........c.cviueieeieciieeeeeee ettt sa st s s bbb s s s st bbb en s s b s ssessesnsentensesanns | bevsessesssssnsssesans 48,890,335 | .coocvcreircan 67,789,995
13.  Transfers to Separate Accounts due or accrued (net) (including $.....167,425,233 accrued for expense
allowances recognized in reserves, net of reiNSUred @lIOWANCES).........c..cucuiviiveieicieeiee et s bs s sssessessssnses | sebesssssssessesaens (167,425,233) | ..vovvvrververnens (178,722,897)
14. Taxes, licenses and fees due or accrued, excluding federal income taxes 1,028,551
15.1 Current federal and foreign income taxes, including $.....18,648,751 on realized capital gains (I0SSES).......c.cververemererriereeriesiessens | eeveereerieerieenann. 17,602,483
15.2  Net deferred tax liability.
16.  Unearned investment income
17.  Amounts withheld or retained by company as agent or trustee
18.  Amounts held for agents' account, including §.......... 0 agents' credit balances
19.  Remittances and items not allocated . ...43,949,232
20. Net adjustment in assets and liabilities due to foreign EXChANGE FALES..........cc.ccvuiucieiriice ettt ssessesaas | cresisses sttt essaees
21. Liability for benefits for employees and agents if NOLINCIUAEA @DOVE...........ovveienrerririnirirsrseessse s sessesssessesssnsnnes | sessssesssssensnees 107,221,001 | covveerrererenene 106,159,705
22. Borrowed money§.......... 0 and interest thereon $ .7,137,500 ..7,137,500
23.  Dividends to stockholders declared and UNPAIG............ccocieiriiiiiiieieicieisse ettt bbb s ssess s bnaenns | eebessessssssessssess s s st es e s bensenae
24, Miscellaneous liabilities:
24,01 ASSEE VAIUGLION TESEIVE........cvuveiicvictieic ettt ettt bbbt bbb bbbt bbb s bttt
24.02 Reinsurance in unauthorized and certified ($..........0) companies...........cccooevoververreriennne.
24.03 Funds held under reinsurance treaties with unauthorized and certified ($ ..0) reinsurers.
24.04 Payable to parent, subsidiaries and affiliates...........cccccverrieiericicis e
24,05 Drafts OULSTANAING. ....cereurereirceeeieiieeereee ettt s bbb E e bbbttt
24,06 Liability for amounts held under uninsured plans...
24.07 Funds held UNAEr COINSUIANCE. ..........cuuruivireieicteieie ettt ss s besae bbb esse s ssssessessnsntens | sbessssssssesssinsad 679,917,847 | ..o 646,519,218
24,08 DEIVALVES......couevvriciseiiesisiesiessssts sttt s st Rttt n st ntennnnnns | evsestesestensenes 212,111,830 [ oo 95,985,670
24.09 Payable for securities. 11,112,494
24,10 Payable for securities lending
2411 Capital notes §.......... 0 and interest thereon §.......... 0ottt ettt ettt enren
25. Aggregate write-ins for liabilities
26. Total liabilities excluding Separate Accounts business (LINES 110 25)........cueieiciiieiiiecesisie ettt
27.  From Separate ACCOUNES SEALEIMENL...........cc.cueieiieicieesieescte ettt ettt a st s bt a s a ettt en st banee
28. Total liabilities (Lines 26 and 27)....
29, COMMON CAPIAI STOCK........cvucveiveieeiecveiie ettt ettt ettt ettt s et s st et n s bbb s et s sttt es st n s eesen s eenee
30. Preferred capital stock
31.  Aggregate write-ins for other-than-special surplus funds..
32, SUIPIUS NOLES......oveveieieeeee e
33, Gross paid in and contributed surplus........
34. Aggregate write-ins for special surplus funds
35, UNGSSIGNEA fUNAS (SUMPIUS)......ceerereirerereseiseisssesiesssstssese st ssesssssse sttt
36. Less treasury stock, at cost:
361 ... 0.000 shares common (value included in Line 29 §.......... (1) TP
36.2 . 0.000 shares preferred (value included in LiNg 30 $..........0). ..ottt ssessans | seesssesssesssssssesssesssesssessssessnees | o
37.  Surplus (Total Lines 31 + 32 + 33 + 34 + 35 - 36) (including $. .0 in Separate Accounts Statement).. . LA T773,112,735 | .. ...1,787,691,878
38, Totals Of LINES 29, 30 @NA 37 ..ottt bbb | arbeni e 1,773,112,735 [ o 1,787,691,878
39. Totals of Lines 28 and 38 (Page 2, LN 28, C0L. 3).......iiiuiiiiiisiesiesi sttt sttt sttt ssssssssssssnns | esssssssssssans 18,813,706,237 | ..ooovvenn 18,235,048,089
DETAILS OF WRITE-INS
2501, SPECIAI GIOUD RESEIVES..........ovieiiriiiie ettt sttt b bbb s bbb s bbb e bbbt b bbb se bt ....209,801
2502. Interest Payable 0N DEath ClAIMS..........cc.cieiieiiericieieceieis ettt s st b st st nans | anes ....581,045
2503. Low Income HousSING TaX Credits PAYabIE. ...t ssees st sttt sttt s ssessnens ...21,696,026
2598. Summary of remaining write-ins for Ling 25 from OVEMIOW PAGE..........ccvevuiiriiieieesee sttt ssenes | sevsessssssesesiessenns 4,386,306
2599. Totals (Lines 2501 thru 2503 plus 2598) (Line 25 above)..... ...26,873,178
3101.
3102.
3103.
3198. Summary of remaining write-ins for Line 31 from overflow page
3199. Totals (Lines 3101 thru 3103 plus 3198) (LINE 31 @DO0VE)........cuiuiiuiieiiiiieissisieisieesss st ss s ssses s s st sssenses s anses st nsnes
3401.
3402.
3403.
3498. Summary of remaining write-ins for Line 34 from overflow page..

3499.

Totals (Lines 3401 thru 3403 plus 3498) (Line 34 above)

Qo3



Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY

SUMMARY OF OPERATIONS

Separate Accounts net gain from operations excluding unrealized gains or losses.
Commissions and expense allowances on reinsurance ceded....
Reserve adjustments on reinsurance ceded
Miscellaneous Income:

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

PN RE W=

TTOM SEPATALE ACCOUNTS.......eererieceeie ettt sttt sttt

8.2 Charges and fees for deposit-type contracts

8.3 Aggregate write-ins for miscellaneous income
9. Totals (LiNeS 110 8.3).....cciveiierrrceeee e
10. Death benefits
11. Matured endowments (excluding guaranteed annual pure endowments)
12. Annuity benefits
13. Disability benefits and benefits under accident and health contracts
14. Coupons, guaranteed annual pure endowments and similar benefits..
15. Surrender benefits and withdrawals for life contracts........
16. GrouUp CONVETSIONS.........cvvvverirereeerersissesse s
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....
23. General insurance expenses

24. 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
27. Aggregate write-ins for deductions
28. Totals (Lines 20 to 27)
29. Net gain from operations before dividends to policyholders and federal income taxes (Line 9 minus Line 28)
30. Dividends to policyholders
31. Net gain from operations after dividends to policyholders and before federal income taxes (Line 29 minus Line 30
32. Federal and foreign income taxes incurred (excluding tax on capital gains)............ccc.ceevevnee
33. Net gain from operations after dividends to policyholders and federal income taxes and before realize

capital gains or (1058€s) (LINE 31 MINUS LINE 32)........ucvuiiirierieiireiciiesicie st ss st ss e

34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR) less capital gains
tax of $
35. Netincome (Line 33 plus Line 34)

CAPITAL AND SURPLUS ACCOUNT

36. Capital and surplus, December 31, PHOT YEaI.........c.couueeereeerrereriessesessssiesesesseseenes
37. Netincome (LINE 35)......coviririreieeeiree e seeas
38. Change in net unrealized capital gains (losses) less capital gains tax of $.....(29,068,510).
39. Change in net unrealized foreign exchange capital gain (loss
40. Change in net deferred income tax....................
41. Change in nonadmitted assets
42. Change in liability for reinsurance in unauthorized and certified companies
43. Change in reserve on account of change in valuation basis, (increase) or decrease..
44, Change in asset valuation reserve
45. Change in treasury stock
46. Surplus (contributed to) withdrawn from Separate Accounts during period..
47. Other changes in surplus in Separate Accounts Statement
48. Change in surplus notes
49, Cumulative effect of changes in accounting principles
50. Capital changes:

50.1 Paidin

50.2 Transferred from surplus (Stock Dividend)..

50.3 Transferred to surplus
51. Surplus adjustment:

51.1 Paidin

51.2 Transferred to capital (Stock Dividend)

51.3 Transferred from capital..........c..cccevnec..

51.4 Change in surplus as a result of reinsurance...
52. Dividends to stockholders...........cccccrvviervriirinnn.
53. Aggregate write-ins for gains and losses in surplus......
54. Net change in capital and surplus (Lines 37 through 53)

55. Capital and surplus as of statement date (LINES 36 + 54)........oirrioriiiniei sttt

.61
............. 80

,293,916
,103,928

1 2 3
Current Prior Prior Year Ended
Year to Date Year to Date December 31
Premiums and annuity considerations for life and accident and health contracts.............cccocvevververeisieeieeieese e | eeieeia 632,932,709 1,192,161,021
Considerations for supplementary contracts with life contingencies. 411,186 ..4,123,497
Net investment iNCOME..........ccovevviereieiereieeseeseienne 251,573,858 ...533,572,379
Amortization of Interest Maintenance Reserve (IMR)... 302,406 ..(1,728,266)

coeeenn. 100,268,671
........... 166,280,387

........ 1,130,517,007
........... 100,816,466
........... 499,551,135 | ...........355,118,639 | ...........701,235,548
............... 2,632,097 2,267,579 | ...............4,501,981

292,858,007

........ 1,007

,708,418

............. 70,787,630

..1,315,668
.......... (154,422,500)

............. 18,206,923

.1,093,351,264

1,133,769,503

2,093,440,909

............. 37,165,743
............. 28,541,377

..... 34,515,064
..... 23,230,600

........... 105,456,793
............. 50,091,679

....8,624,366 | ...
.(16,038,887)] ...

.11,284,464

(19,582,292)] ...

55,365,114

....(35,212,812)
............. 24,663,253 | .............30,866,756 | .............90,577,926
............. 29,730485 | ..............2,769,937 | .............10,731,501
............. 54,393,738 | .............33,636,693 | ..........101,309,427
........ 1,787,691,878 | .......1,799,776,541 | .......1,799,776,541

...... 54,
48,397,021)] ..

393,738

...210,834

..... 33,636,693

11,754,106

(37472,787)] ....
(1,354,479)| ...

...(22,994,353)

95.072)] ..

...101,309,427
...(92,001,504
..(65,208,426
...... (5,797,137

..(1,840,008)

............ (14,579,143)

....(33,411,205)

............ (12,084,663)

........ 1,773,

112,735

1,766,365,336

........ 1,787,691,878

08.301. Subsidiary Service Fees & Management Fees...
08.302. Increase (Decrease) in Expense Charges...
08.303. Aggregate Other Income
08.398. Summary of remaining write-ins for Line 8.3 from overflow page
08.399. Totals (Lines 08.301 thru 08.303 plus 08.398) (Line 8.3 above). 12,437,407
2701.  Reinsurance Paid on Index Credits..... 68,703,525
2702. Increase (Decrease) in Special Group Reserves ..(16,187)
2703, Ot EXPENSES. ...ouvuiecereireiieeeise st ss sttt bbb £ bbb s s s s bttt essenbnsens | wbsestestsetestens bt nes ....32,265
2798.  Summary of remaining write-ins for Line 27 from overflow page ..18,186,357 .37,930,540
2799.  Totals (Lines 2701 thru 2703 plus 2798) (Line 27 above)....... ..18,206,923 ...106,650,143
5301.  Net Change in Minimum Pension LIability.............ccceveririieeieiiciieiesie et ssesssssssesssssesessssssssssnnns | svesesssssessenes 210,834 | coooieieeeeenn(95,072) | oo (1,840,008)
5302.
5303.
5398.  Summary of remaining write-ins for Line 53 from overflow page
5399. Totals (Lines 5301 thru 5303 plus 5398) (LINE 53 @D0VE).......cciriuiieiiiiiiiisieicieieses sttt sssnasnens
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Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY

CASH FLOW
Currer11t Year PriorzYear Prior Yegr Ended
to Date ToDate December 31
CASH FROM OPERATIONS
1. Premiums collected NEt Of FEINSUIANCE.........c.ovevieeece ettt s s ss st sass s snsesanns | sreveesinans 920,831,101 |.......... 1,211,471,641 | .......... 1,997,572,981
2. NetinVestMENTINCOME.........c.oiiiiiii bbbt | erbenstanseas 265,633,748 | ......c...... 261,992,105 | ............. 513,610,407
3. Miscellaneous income . 140,608,374 | .... 108,738,241 264,627,543
4. Total (LINES 1 IOUGN 3)......ucveuiiircriiciiii ittt nssennes | areseennes 1,327,073,223 | .......... 1,582,201,987 | .......... 2,775,810,931
5. Benefit and 0SS related PAYMENLS.........ccovuiiiiiviieicieecee ettt saesnnas | ensesnsinis 765,194,301 | .cevveres 559,761,408 |.......... 1,020,567,849
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNtS............ccoueeeeverrerereisrineiieins | corrrieians (165,720,164) | ............... 50,331,575 [ e 97,155,463
7. Commissions, expenses paid and aggregate write-ins for dedUCHONS..........c.coeurerienrerrincnereieeseieeeeseeseseiessseesessennns | cevereeneenns 250,241,263 | ......covenn. 296,612,311 [ ..oveeene 515,473,695
8.  Dividends paid t0 POCYNOIAETS..........cceviiieicicsee ettt sssensesssensesnns | sosessssessessens 7,763,454 | ..o 21,459,745 | .o 16,478,953
9.  Federal and foreign income taxes paid (recovered) net of $ ..0 tax on capital gains (losses) ..(15,389,169)] .... ....(8,079,349)] .... ...81,324,289
10, Total (LINES 5 HOUGN 9).....veuuverreiriririeicriieseissei st 842,089,685 920,085,690 | .......... 1,731,000,249
11.  Net cash from operations (Line 4 miNUS LINE 10).........cccuoieiiiiriieeieesesieie sttt sssssesse s ssssssessenns | evsesissenns 484,983,538 |............. 662,116,297 |.......... 1,044,810,683
CASH FROM INVESTMENTS
12.  Proceeds from investments sold, matured or repaid:
121 BOMAS....oovviceeirieeises sttt | senieesiend 404,970,719 | ..covvvrnec 686,668,434 | .......... 1,371,168,057
1202 SHOCKS. .vvvuevereeteessecete e ese bbbt | cesnere e 3,188,071 | oo 4,367,534 | ..o 77,353,288
12,3 MOTAGE J0ANS.......oocvieieiicicteee ettt s b st b b se s s s st et s b s e s s s s ssessssesansssansenss | nesssessesssssnsesssssessssssanes | sessesissastessesnsssessessnssnes | essessessessssessesnsnsesseseees
124 REAIESIALE. ...ttt | sttt eni | ettt | sesi e
12.5  Other iNVESIE @SSELS........cvvvuerirreiiireceiri sttt nens s | cresensssnenes 17,134,080 | ..ovvvonven. 23,070,047 | .ovvvereenn. 27,848,113
12.6 Net gains or (losses) on cash, cash equivalents and short-term inVestMents...........ccocvcueieieicicrieieieseeseens [ e [ s [ e
12.7 Miscellaneous proceeds .. 15,677,025 | ... ...16,482,975
12.8 Total investment proceeds (LINES 12.110 12.7) ..o essss s sssssesssssssssssssessseses | sessessessan 425,292,870 | ..ocvnee. 729,783,040 |.......... 1,492,852,433
13.  Cost of investments acquired (long-term only):
131 BOMAS...eoeveirceesericeses ettt | ceniesiien 820,736,420 | .......... 1,240,035,871 | .......... 2,086,788,492
13,2 SHOCKS. . vvvueeeueeesreeseeesseees e essees st et ess st | crrnentrenenen 27,338,031 | oo 57,797,423 | .ovvvennvs 122,131,663
13,3 MOTEGAGE I0BNS.......oocieieiieiciete ettt bbb bbbt s s bbb st s bbb s b sse s st antenns | esstentessesssessessessnssntents | sersesinsestessesesssensessesnns | ensenseses st en st naees
134 REAIESIAE.......ceveceecee ettt bt bbb s s sae s tntes | eerestenaeseesnsanean 90,932 | oo 134,297 | oo
13.5  Other iNVESIEA @SSELS........cvevurrirrcirciisecitsri sttt ssst s | ceniesssnens 125,447,418 | ..o 50,700,005 | ... 123,899,440
13.6  MisCEllaNEOUS APPIICAIONS............coivieeiecicteie ettt sttt s s sa s | enssensssanes (20,049,364)[ ....oovevane 252,325 | .o 15,756,349
13.7 Total investments acquired (LINES 13.1 10 13.6).....cuireiirreiniieieisssesssesisesse s ssessssssssessessessessssssessssssssessenss | sesssssassas 953,563,437 |.......... 1,348,919,922 | .......... 2,348,575,944
14.  Netincrease or (decrease) in contract [0ans and Premium NOLES..........cccueicvirieieieeesee s ssssenas | eoveaessesesenns 4,077,245 | ..o 1,130,572 | oo 9,890,796
15.  Net cash from investments (Line 12.8 minus Line 13.7 and Line 14) (532,347,811) (620,267,454) (865,614,307)
CASH FROM FINANCING AND MISCELLANEOUS SOURCES
16.  Cash provided (applied):
16.1  SUIPIUS NOLES, CAPILAI MOLES. ......ceurerececie ittt s sttt sb st sentes | sebastssesestesssessessessssssnssns | estessessestanesessesssssessasss | sorsssmssessnsssnssestassnssestas
16.2 Capital and paid in SUrPIUS, 18SS trBASUNY STOCK..........ccevevcreeeie ettt s e ss s s sssseses | eevistessesssssesssssssssssseses | eessesisssssesesessessesssssnsnes | ersessessssssessesensssesseseees
16.3 BOITOWEM fUNGS.........ocvomiiiiiiiiii ittt | srssnssssesssesssesssesiesienies | onesiessisstnstnsssnnssenssenss | sesbesinesiresisesiens e saenaeas
16.4 Net deposits on deposit-type contracts and other insurance abilities. ............ccvevevercreeireseeseeeesce s | e (6,390,885)] ....cvevevene (5,225,004)] .............. (17,460,819)
16.5 Dividends 10 STOCKNOIAETS.............cuuuiiiiiiiirrr et | sresnrsinsssnesssesssesisesienies | essisssisssenssnssssseenseenss | sesosesinesi e
16.6  Other cash provided (aPPlIEd)...........cuurerrreiiirerieerere s sessesssesssnssssesssenes |sserssecene: (28,582,518)] .....coucc.... (24,066,171)] ..oovvveene. (45,364,626)
17.  Net cash from financing and miscellaneous sources (Lines 16.1 through 16.4 minus Line 16.5 plus Line 16.6)............ | cccovvvenee. (34,973,403)]............... (29,291,175)] ... (62,825,445)
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 Line 17)......cc.ccoververcercces | coverereen. (82,337,677)| ..ocvverevne 12,557,668 | ............. 116,370,931
19.  Cash, cash equivalents and short-term investments:
191 BEGINNING OF YT .....ouvverrvernrirresierise ittt sttt | ceviesssnens 245,071,078 | ..covvvenne. 128,700,147 | ...ccneveen. 128,700,147
19.2 End of period (Line 18 plus Line 19.1)....... 162,733,401 141,257,815 245,071,078
Note: Supplemental disclosures of cash flow information for non-cash transactions:
20.0001  Common stock acquired in the form of @ diVIAENT...........cccccueieieiicsc st siessesesienes | eevesesiensenes (218, 751) [ oo | e (1,558,234)
20.0002  Amortization of diSCOUNt ON SUMPIUS NOTES........vuvererrirrcicireseie et essess s ssess s ssesssssssssssssnssssesses | sesessessssessnsennes (CLRTe) | — (G KoY 7)) (180,674)
20.0003  CaPItAliZEA INTEIESL..........cveeecrerccerrerieeesri ettt bbbt | sesisenssneenines (847,330) [ ..oovvvneenne (1,057,190)| ...ovvrerenne. (2,101,192)
20.0004  Non-cash reinsurance settlement... 132,560,112)
20.0005  Premiums Paid DY DIVIAENG. ..........couuereimrrirriiiirieieiesnieeesiesissessesssessssessssesssesssessssesssssssssessssssssssssssesssnessssnes | sosssseessnns (17,395,748) | ..cvvveveererrirereeeerineenen [ v (26,989,699)
20.0006  Premiums Paid DY WAIVET.........c..oriumrermrieceieeiieeessesiseesssesssssessssssssssesssessssesssessssssssssssssesssssssssssssnessssessssssssnens | sosssessssseess (1,816,660) [ .....vvorreenrrrrceencriieees | e (1,827,292)
20.0007  Premiums Paid by Benefit ..(15,561,753)] ... ..(39,392,580)
20.0008  Premiums Paid by POCY LOGN.........c.crummreerreereeieemsseeeseeessessseesssssssseesssessesssssssssssssssssssssssssssssssssssssssssssssnssss | sosesessssneees (2,999,208) [ ....ovvvrerrrerererneeeneees | e (5,743,287)
20.0009  Non-Qualified PENSION EXPENSE........c.eveiueiieririeissisisisstessssssssessss s sssssssss st ssessssssssssssssssssessssssssssssessssses | ssssssssssssessssssessessssssesses | sesssssssssessssssssessessssssesss | sessesssssnsens (1,612,829)
20.0010  BONG EXCNANGE. ... vcurieuiresiriesssie sttt snnneas | crsssnssssnssssnssnsnnsasnsnnnnes | sonssssnssssnssssnssssesnsssnns | sossssseesssenacs (970,000)
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Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY

EXHIBIT 1
DIRECT PREMIUMS AND DEPOSIT-TYPE CONTRACTS

Currer11t Year Prior2 Year PriorSYear
To Date To Date Ended December 31
1o INUSHHALTITE. ..ottt | resiesi s i st s st ntes | estsent st | eeeb e
2. 0rdinary life INSUMANCE..........cvuuuiriereirerireeieriseesiess s sess s sessssesssesssssssssns | sesssnesssssesssessssennes 554,041,389 | ..oocvveerrirririeninns 511,694,756 | .ooovvveererireriis 1,106,985,934
3. Ordinary iINdivVidUal @NNUILIES...........verereerrieeeerereeeeeseesseesssesessesssesssesssseeesssesssssssssssssessses | sessssessssessssesssneees 337,776,635 | ..ooevereeereerenenne 332,107,470 | covovvrrrrereeeeenens 665,918,865
4. Creditlife (Group and iNAIVIAUA)..........ovevuerieieieiseieessse sttt sessesssssses | essssssssessssessesssssssssessssssessessessss | sessiessessesssssessesssssesssssssssessessnsss | eesessessssssessesssssssssessssssesssssessanses
5. GroUD life INSUFANCE........cvivieieeicieteeec ettt st ssssssenans | evessesssssessessssssses s senas AT2,136 | oo 496,027 | oo 1,049,619
6. GrOUD GNNUILIES......vvveevseiseieciciesiesis ettt sse st ssssensnsans | svsessessessssssesssssanes 451,602,162 | .ovveveerererierennns 458,842,821 | .overeeeeeins 14,767,711
7. ABH = GrOUD. oottt bbbk sb et | Sfetebsees et Rt n bt s s st st st entnes | £eetsestett et e st et st et ssest st ens | Hbretiees sttt sttt taen
8. A&H - credit (Group and INAIVIAUA)...........cocvveveieeriericrece ettt ssessssesseses | eresissssssesisssssesssssesssssesssssssessesens | sessesiesissesssssssssssssssessessssessessssens | sesessessisssssesssssssessesssssssesssssssssns
0. ABH = OtNBI .. | eebienn st 4,880,019 | .veverececriennne 5,368,463 | ....ovveceerieriis 10,685,790
10.  Aggregate of all other lINES Of DUSINESS........ccouueveiciieeeieiieieese e essessssssssnees | ersesississssessessssssssessssssessesnsanes 0 ] 0 ] 0
110 SUBLOAL ..ot | et 1,348,772,340 | c.oovvverrrirccis 1,308,509,537 | .ooovvverrrreririrs 1,799,407,919
12, DEpOSIt-tyPE CONMTACES..........cveevicvireee ettt s b sssestesensns | enssssesesssssessesessnsssens 7,536,515 | oo 7,187,886 | oo, 13,829,851
13, TIOR8l | s 1,356,308,855 | ..oovveirieneiis 1,315,697,423 | .o 1,813,237,770
DETAILS OF WRITE-INS
T00T. ettt R RS R e | Hhiee ettt | Hreest ettt | eeert et
1002, oo eeee et s e RS R Rt | Heseeet sttt es sttt snes | Hreesteess e ts st ssesstnens | senesteee sttt
1003, ettt | Hhien et bbbttt | Hreest ettt | enere et
1098. Summary of remaining write-ins for Line 10 from overflow Page..........ccoverrerenrneneneiernens | e L0 T (0 OO 0
1099. Total (Lines 1001 thru 1003 plus 1098) (LIN€ 10 @DOVE).......ocviveeriiieiiieieieseisisieesesensneees | evrereiissesssessessssssesssssnsensesnead (01 OO 0 i 0
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Statement as of June 30, 2016 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:

State of
Domicile Current Period Prior Year
NET INCOME
(1) PENN MUTUAL LIFE INSURANCE COMPANY state basis (Page 4, Line 35, $ $
Columns 1 & 3) PA 54,393,738 101,309,427
(2) State Prescribed Practices that increase/decrease NAIC SAP
(3) State Permitted Practices that increase/decrease NAIC SAP
(4) NAICSAP (1-2-3=4) PA $ 54,393,738|$ 101,309,427
SURPLUS
(5) PENN MUTUAL LIFE INSURANCE COMPANY state basis (Page 3, line 38, $ $
Columns 1 & 2) PA 1,773,112,735 1,787,691,878
(6) State Prescribed Practices that increase/decrease NAIC SAP
(7) State Permitted Practices that increase/decrease NAIC SAP
(8) NAICSAP (5-6-7=38) PA $ 1,773,112,735|$ 1,787,691,878

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. In
2016 and 2015, fair value was determined using an external pricing service or management’s pricing models.
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Statement as of June 30, 2016 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. See the
“Federal Home Loan Bank Borrowings” caption within this footnote for additional information on FHLB-PGH.

(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 owns 100% of the common stock of the subsidiaries listed below:

Subsidiary’s Name Carrying Method
Penn Mutual Asset Management, Inc. Nonadmitted Asset
The Penn Insurance and Annuity Company Statutory Equity
Hornor, Townsend & Kent, Inc. GAAP Equity
Penn Mutual Payroll Administration Nonadmitted Asset

(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.

Subsidiary’s Name PML Ownership % Carrying Method
Independence Square Properties LLC 95.77% GAAP Equity
ILS Holdings, LLC 100.00% Nonadmitted Asset
Penn Mutual Asset Management Multi-Series Fund
(Master), LLC - Series A N/A GAAP Equity

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

(13) Not applicable.

D. 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, 2016.

Note 5 - Investments

D. 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, 2016.
(3) Recognized OTTI securities

There were no securities through June 30, 2016 in which the Company recognized the non-interest portion of other-than-temporary
impairments.

(4) Al 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 1. Less than 12 Months $ 33,186,000
losses: 2. 12 Months or Longer $ 25,197,000
b.  |The aggregate related fair value of 1. Less than 12 Months $ 732,679,000
securities with unrealized losses: 2. 12 Months or Longer $ 381,378,000

(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.

E. 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, 2016 and December 31, 2015.

Working Capital Finance Investments
The Company did not have any Working Capital Finance Investments at June 30, 2016.
J. 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, 2016.

Note 6 — Joint Ventures, Partnerships and Limited Liability Companies
No significant changes
Note 7 - Investment Income

No significant changes
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Note 8 — Derivative Instruments
No significant changes

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

)] 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.” These funding agreements
have priority claim status above debt holders of the Company.

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, 2016 and December 31, 2015
was $1,513,000 and $1,513,000, respectively The Company also invested $24,000,000 and $18,000,000 in FHLB-PGH
Activity Stock as of June 30, 2016 and December 31, 2015, respectively. 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.

As of June 30, 2016 and December 31, 2015, the Company’s borrowing capacity with the FHLB-PGH was $954,454,000 and
$685,917,000, respectively.

(2) FHLB Capital Stock
a. Aggregate Totals

1. Current Period

1 2 3

Total General Separate
2+3 Account Accounts

(@) Membership Stock — Class A $

(b) Membership Stock — Class B 1,513,000 1,513,000

(c) Activity Stock 24,000,000 24,000,000

(d) Excess Stock

(e) Aggregate Total (a+b+c+d) $ 25,513,000 25,513,000

() Actual or estimated borrowing capacity as

determined by the insurer $ 954,454,000 XXX XXX
2. Prior Year
1 2 3

Total General Separate
2+3 Account Accounts

(@) Membership Stock — Class A $

(b) Membership Stock — Class B 1,513,000 1,513,000

(c) Activity Stock 18,000,000 18,000,000

(d) Excess Stock

(e) Aggregate Total (a+b+c+d) $ 19,513,000 19,513,000

() Actual or estimated borrowing capacity as

determined by the insurer $ 685,917,000 XXX XXX
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b.

a.

a.

Membership Stock (Class A and B) Eligible for Redemption

1 2 Eligible for Redemption
3 4 5 6
Membership Current Period Total
Stick Not Eligible for Less than 6 Months to Less 1 to Less Than
(2+3+4+5+6) Redemption 6 Months Than 1 Year 3 Years 3105 Years
1. Class A $ $ $ $ $ $
2. ClassB $ 1,513,000 |$ $ $ $ $ 1,513,000
(3) Collateral Pledged to FHLB
Amount Pledged as of Reporting Date
1 2 3
Fair Value Carrying Value Aggregate Total Borrowing
Current Period Total General and Separate Accounts Total |$ $ $
Collateral Pledged (Lines 2+3) 720,196,000 650,743,000 600,000,000
Current Period General Account $ $ $
Total Collateral Pledged 720,196,000 650,743,000 600,000,000
Current Period Separate Accounts $ $ $
Total Collateral Pledged
Prior Year Total General and Separate Accounts $ $ $
Total Collateral Pledged
Maximum Amount Pledged During Reporting Period
1 2 3
Amount Borrowed at Time of
Fair Value Carrying Value Maximum Collateral
Current Period Total General and Separate Accounts Total |$ $ $
Collateral Pledged (Lines 2+3) 782,343,000 7,093,470,000 650,000,000
Current Period General Account $ $ $
Total Collateral Pledged 782,343,000 7,093,470,000 650,000,000
Current Period Separate Accounts $ $ $
Total Collateral Pledged
Prior Year Total General and Separate Accounts $ $ $
Total Collateral Pledged
(4) Borrowing from FHLB
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 600,000,000 600,000,000 $ 11
(c) Other XXX
(d) Aggregate Total (atb+c) |$ 600,000,000 [$ 600,000,000 $ 11
2. Prior Year
1 2 3 4
Total General Separate Funding Agreements
2+3 Account Accounts Reserves Established
(a) Debt $ $ XXX
(b) Funding Agreements 450,000,000 450,000,000 $ 9
(c) Other XXX
(d) Aggregate Total (atb+c) |$ 450,000,000 |$ 450,000,000 $ 9
Maximum Amount During Reporting Period (Current Period)
1 2 3
Total General Separate
2+3 Account Accounts
1. Debt $ $
2. Funding Agreements 650,000,000 650,000,000
3. Other
4. Aggregate Total (Lines 1+2+3) $ 650,000,000 650,000,000 |$

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
@) ggrrirclnzci):ggtnse%{ zggt Pension Benefits Postretirement Benefits Special or (éosr}st‘r:?\tllflﬁeneﬂts per
Current Period Prior Year Current Period Prior Year Current Period Prior Year
a. |Service cost $ $ $ 204,000 |$ 416,000 |$ $
Interest cost 3,760,000 7,273,000 444,000 850,000
Expected return on
plan assets (5,998,000) (12,302,000)
d. [Transition asset or
obligation
e. |Gains and losses 309,000 544,000
f.  |Prior service cost or
credit (1,000) (1,000)
g. |Gain orloss
recognized due to a
settlement
curtailment
h.  |Total net periodic
benefit cost $ (1,929,000) |$ (4,485,000) |$ 647,000 |$ 1,265,000 |$ $

The following amounts relate to the transition policyholders' surplus impact of the Postretirement Plan upon adoption of SSAP No. 92
effective January 1, 2013:

Calculated policyholders’ impact at transition — January 1, 2013 $

10% of policyholders’ transition surplus impact
Expected 2013 annual amortization of unrecognized amounts into net
periodic pension cost
Unfunded accumulated benefit obligation — January 1, 2013

Policyholders’ surplus transition impact recognized — January 1,2013  $

Policyholders’ surplus transition impact deferred at adoption

9,478,000

948,000

394,000
N/A

948,000
$ 8,530,000

The following represents the Company's anticipated recognition of the policyholders' surplus transition impact over the transition period
for the Postretirement Plan upon adoption of SSAP No. 92 effective January 1, 2013:

January 1, 2013 §

December 31, 2013
March 31, 2014
June 30, 2014
September 30, 2014
December 31, 2014
March 31, 2015
June 30, 2015
September 30, 2015
December 31, 2015
March 31, 2016

Annual Amount
Recognized

948,000

237,000
237,000
237,000
237,000
237,000
237,000
237,000
237,000

97,000

Amounts recognized Remaining Transition
due to Gains Liability

$ 9,478,000
8,530,000

5,065,000

4,828,000

4,591,000

4,354,000

3,625,000

3,388,000

3,151,000

2,914,000

97,000

$ -
3,465,000

492,000

2,580,000

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 | Carrying Value Interest Paid | and/or Interest Principal Date of
Date Issued Interest Rate of Notes) of Note Current Year Paid and/or Interest Maturity
06/15/2004 6.650 200,000,000 197,384,646 6,650,000 156,571,000 06/15/2034
07/01/2010 7.625 200,000,000 192,122,540 7,625,000 87,687,500 06/15/2040
Total XXX 400,000,000 *389,507,186 14,275,000 | 244,258,500 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.
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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 and SSB&T Co. each owned more than 10% of the outstanding 2004 surplus notes as of June 30, 2016, distributed
pursuant to Rule 144A under the Securities Act of 1933. Bank of New York, Nrthrn TR, and SSB&T Co. each owned more than 10% of
the outstanding 2010 surplus notes as of June 30, 2016, distributed pursuant to Rule 144A under the Securities Act of 1933.

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

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, 2016.

C. 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, 2016 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.
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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 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 an internal Valuation Group which meets at least quarterly. The Valuation Group consists of
financial and investment professionals and utilizes additional subject matter experts as applicable. The purpose of the Valuation Group
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 Valuation Group 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 Valuation Group.

BONDS

The fair values of the Company’s debt securities are generally based on quoted market prices or prices obtained from independent
pricing services. In order to validate reasonability, 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. Consistent with the fair value hierarchy described above, securities with quoted market prices
or corroborated valuations from pricing services are generally reflected within Level 2. Inputs considered to be standard for valuations by
the independent pricing service include: benchmark yields, reported trades, broker/dealer quotes, issuer spreads, two-sided markets,
benchmark securities, bids, offers, reference data and industry and economic events. 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 Company's fair value hierarchy.

In circumstances where market data such as quoted market prices or vendor pricing is not available, internal estimates based on
significant observable inputs are used to determine fair value. This category also includes fixed income securities priced internally.
Inputs considered include: public debt, industrial comparables, underlying assets, credit ratings, yield curves, type of deal structure,
collateral performance, loan characteristics and various indices, as applicable. Also included in Level 2 are private placement securities.
Inputs considered are: 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 privately placed commercial mortgage backed, asset backed trust
preferred, public debt and certain private debt securities priced internally based on observable and unobservable inputs. 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 December
31, 2015 and 2014, there were no debt securities carried at fair value that were valued in this manner.

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 Commercial mortgage, residential mortgage and 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.
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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. The fair values of most publicly traded equity securities 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. Fair value for the FHLB capital stock approximates par value and is classified within Level 3 of
the Company’s 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.

DERIVATIVE INSTRUMENTS

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. Refer to Note 6 for additional disclosures
regarding derivatives.

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.

A.
(1) Fair Value Measurements at Reporting Date
Assets at Fair Value Level 1 Level 2 Level 3 Total

Corporate Securities $ $ 3,600,000($ $ 3,600,000
Commercial MBS 1,655,000 5,923,000 7,578,000
Asset Backed Securities 1,437,000 1,437,000
Common Stock 89,061,000 25,524,000 114,585,000
Interest Rate Swaps 28,202,000 28,202,000
Futures
Forwards 5,648,000 5,648,000
Equity Options 4,350,000 4,350,000
Total Return Swaps
Separate Account Assets 7,216,513,000 7,216,513,000
Total $ 7,305,574,000|$ 43,455,000($ 32,884,000/  7,381,913,000

Liabilities at Fair Value Level 1 Level 2 Level 3 Total
Derivatives $ 2,968,000($ 209,144,000|$ $ 212,112,000
Total $ 2,968,000($ 209,144,000|$ $ 212,112,000

Fair Value Measurements in (Level 3) of the Fair Value Hierarchy
Total Gains | Total Gains

Beginning Transfers | and (Losses) | and (Losses) Ending Balance

Balance at | Transfers Into | Out of Level | Included in Included in at current
a. Assets current period Level 3 3 Net Income Surplus Purchases Issuances Sales Settlements period
Asset Backed
Securities $ 1,569,000 $ $ $ 4,000/ $ (116,000)| $ $ $  (20,000)| $ $ 1,437,000
Common Stock 24,484,000 2,000,000 (960,000) 25,524,000
Commercial MBS 5,958,000 14,000 7,000 (56,000) 5,923,000
Total $ 32,011,000 $ $ $ 18,000/ $  (109,000)| $ $ 2,000,000] $ (1,036,000)| $ $ 32,884,000

Total Gains | Total Gains

Beginning Transfers | and (Losses) |and (Losses) Ending

Balance at | Transfers Into | Out of Level | Included in Net | Included in Balance at
b. Liabilities current period Level 3 3 Income Surplus Purchases Issuances Sales Settlements | current period

$ $ $ $ $ $ $ $ $ $

Total $ $ $ $ $ $ $ $ $ $
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(3) 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 out of Level 3 through June 30, 2016. There was one asset that had an NAIC designation
downgrade in 2015, requiring that it be carried at fair value.

(4) The following summarizes the fair value, valuation techniques and significant unobservable inputs of the Level 3 fair value
measurements that were developed as of June 30, 2016:

Significant Unobservable Rate/ Range or

Fair Value Valuation Technique Inputs Iweighted avg.
Assets:
Investments
Bonds
Asset-backed securities $ 1,437,000 Broker quote (1) Not available N/A
Commercial MBS Property, appraised and credit
5,923,000 support Not available N/A
Common stock 11’000 Enterprise valuation mu|t|p|e (2) Enterprise valuation mU|t|p|e 6.0 mU|t|p|e
25,513,000 Set by issuer — FHLB-PGH (3) ~ Not available N/A
Total investments $32,884,000

(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.

(2) The Company estimates the fair value using a model which applies an enterprise valuation multiplier to estimated earnings before income taxes, depreciation, and
amortization.

(3) The par value of capital stock is $100. The capital stock is issued, redeemed and repurchased at par.

(5) 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, 2016:

Not Practicable
Type of Financial Instrument |Aggregate Fair Value| Admitted Assets (Level 1) (Level 2) (Level 3) (Carrying Value)
Financial Assets: $ $ $ $ $ $
Bonds 9,287,892,000 8,552,822,000 77,221,000 8,372,484,000 838,187,000
Redeemable Preferred Stock 92,215,000 85,826,000 50,778,000 39,472,000 1,965,000
Common Stock - Unaffiliated 114,586,000 114,586,000 89,062,000 25,524,000
Cash and Short-Term
Investments 162,733,000 162,733,000 162,733,000
Derivatives 103,121,000 94,556,000 103,121,000
Separate Account Assets 7,216,513,000 7,216,513,000 7,216,513,000
Financial Liabilities:
Investment Type Contracts:
Individual Annuities 2,433,976,000 2,403,976,000 2,433,976,000
Derivatives 224,402,000 212,112,000 2,968,000 221,434,000
Separate Account Liabilities 7,216,513,000 7,216,513,000 7,216,513,000
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Statement as of June 30, 2016 of the PENN MUTUAL LlFE |NSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

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
There have been no extraordinary events or transactions, which have a material effect on the financial condition of the Company.
Note 23 — Reinsurance
No significant changes
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
No significant changes
Note 28 — Health care receivables
No significant changes
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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4.1
42

6.1
6.2

6.3

6.4

6.5

6.6
741

7.2

8.1
8.2

8.3
8.4

9.1

GENERAL INTERROGATORIES
PART 1 - COMMON INTERROGATORIES

GENERAL
Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of Domicile,
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[X] Nol[ ]
If yes, date of change: 03/01/2016
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. 12/31/2010

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). 03/15/2012

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[ ] NA[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] NoJ[ ]

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
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[ ]
(a) 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).
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GENERAL INTERROGATORIES
PART 1 - COMMON INTERROGATORIES

10.1
10.2

1.1

1.2

13.

14.1

15.1
15.2

16.1
16.2
16.3
17.

FINANCIAL
Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? Yes[X] No[ ]
If yes, indicate any amounts receivable from parent included in the Page 2 amount: $ 0
INVESTMENT
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]
If yes, give full and complete information relating thereto:
Amount of real estate and mortgages held in other invested assets in Schedule BA: $ 0
Amount of real estate and mortgages held in short-term investments: $ 0
Does the reporting entity have any investments in parent, subsidiaries and affiliates? Yes[X] NoJ[ ]
14.2 If yes, please complete the following:
1 2
Prior Year-End Current Quarter
Book/Adjusted Carrying Value Book/Adjusted Carrying Value
14.21 Bonds $ 0 $ 0
14.22 Preferred Stock 0 0
14.23 Common Stock 374,196,062 379,652,564
14.24 Short-Term Investments 0 0
14.25 Mortgage Loans on Real Estate 0 0
14.26 All Other 188,120,609 201,734,089
14.27 Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) $ 562,316,671 $ 581,386,653
14.28 Total Investment in Parent included in Lines 14.21 to 14.26 above $ 0 $ 0
Has the reporting entity entered into any hedging transactions reported on Schedule DB? Yes[X] No[ ]
If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes[X] No[ ]
If no, attach a description with this statement.
For the reporting entity's security lending program, state the amount of the following as of current statement date:
Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2: $ 0
Total book adjusted/carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2: $ 0
Total payable for securities lending reported on the liability page: $ 0
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 Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? Yes[X] Nol[ ]
17.1 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
17.2 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)
17.3 Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? Yes[ ] No[X]
17.4 If yes, give full and complete information relating thereto:
1 2 3 4
Old Custodian New Custodian Date of Reason
Change
17.5 Identify all investment advisors, broker/dealers or individuals acting on behalf of broker/dealers that have access to the investment
accounts, handle securities and have authority to make investments on behalf of the reporting entity:
1 2 3
Central Registration Depository Name(s) Address
107518 Penn Mutual Asset Management, Inc. 600 Dresher Road Horsham, PA 19044
18.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? Yes[X] Nol[ ]
18.2 If no, list exceptions:
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Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY

3.1
3.2
3.3
34

GENERAL INTERROGATORIES (continued)
PART 2 - LIFE & HEALTH

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

Long-term mortgages in good standing Amount

TAT FAIM MOMGAGES. .. .vvecveeieciie it ss s ss sttt s s b1 4S8 8888888805104ttt G
112 RESIABNHAI MOMGAGES. ... ... cveeeiesieseitieitieise sttt sb bbb s s s 5s s R bbb G
113 COMMETCIAl MOMGAGES. ... rvuereeearereireieeeeeseeseseseseesessseesesseessssseesessesss e st esssesse st eesaes s sesEee s a8 eeE 1 s e e 8o £ 4R s eRE eSS s e bbb R e n sttt G
1.14  Total MOrtgages iN GOOA STANGING..........vurerurrereeereirrir e eeesesessees st sse s eesee et st s s e s s s eS8 E s8Rt s sttt e 0

Long-term mortgages in good standing with restructured terms
1.21  Total mortgages in good standing With reSITUCIUTEA TEIMS..........cveieiiie ettt $

Long-term mortgage loans upon which interest is overdue more than three months
1.31  Farm mortgages
1.32  Residential mortgages
1.33  COMMETCIAl MOMGAGES. ...eueueeerereireeeeeetseesseeeesesseessee st s s eseese st ee e ss et ss s et eS8 b eS8 e84 A 8oL E 2R s E eSS E e SRR b s AR bR s bbbt $

1.34  Total mortgages with interest overdue more than three months

Long-term mortgage loans in process of foreclosure

TAT  FAIM MOMGATES. .. .v.vveveevecveeieiie ettt s et ss e a st s st es st bss s s s s st et e s s bbb s s et e e e R b s s b s s bbb s s s b s st e s s bbb es s s e bt s e s e st st st b s saen
1,42 RESIAENTAI MOMGAGES. .......ueveivicvieeietcteee ettt sttt s st s s s bbb s b s s bR e s s st s R s b e b s b s b s s b bbb s b et s s s s st et s b s bt en s s e beneaes
1.43  Commercial mortgages

1.44  Total mortgages in process of foreclosure

Total mortgage loans (Lines 1.14 + 1.21 + 1.34 + 1.44) (Page 2, Column 3, Lines 3.1 + 3.2)

Long-term mortgages foreclosed, properties transferred to real estate in current quarter
L2 N =T 101104 (oo T=T 3OO OO

1.62 Residential mortgages

1.63  Commercial MOrgages.......ccvwrrrmernrerrenesneeseersesessnnens

1.64 Total mortgages foreclosed and transferred to real estate

Operating Percentages:
2.1 A&Hloss percent

2.2 A&H cost containment percent............ccoeuveveererseirerierinnnnns

2.3 A&H expense percent excluding cost containment expenses

Do you act as a custodian for health SAVINGS GCCOUNTS?............eiuririiereire ettt st ee s st b sk E bbb s st Yes[ ] No[X]
If yes, please provide the amount of custodial funds held as of the repOrting AAtE...........curiiuririe st neees G
Do you act as an administrator for NEath SAVINGS BCCOUNTS?.........c..euiuririiereire ettt et s bbb st s b bs st Yes[ ] No[X]
If yes, please provide the balance of the funds administered as of the reporting date..........ccovuririririi et G
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Statement as of June 30, 2016 of the PENN MUTUAL LlFE |NSURANCE COMPANY
SCHEDULE S - CEDED REINSURANCE

Showing All New Reinsurance Treaties - Current Year to Date
z

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

NONE
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Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY

SCHEDULE T - PREMIUMS AND ANNUITY CONSIDERATIONS

Current Year to Date - Allocated by States and Territories

States, Etc.

1

Direct Business Only

Life Contracts

2

Life Insurance
Premiums

3

Annuity
Considerations

i

A&H Insurance
Premiums,
Including Policy
Membership and
Other Fees

5

Other
Considerations

Total Columns 2
through 5

Deposit-Type
Contracts

1. Alabama.......ccooeericeesseeseesseessssesessesessssssssssene AL e Lo L 2,113,377 | 171,606
2. Aaska.....
3. Arizona....
4. Arkansas.
5. California
6.  Colorado
7. CONNECHCUL........cvvrvecierieice st nans
8. DEIAWAIE......oeieeccee e
9.  District of Columbia.
10, Florida.....c.ocveerreeeeeesieeeeieeieeiesessssssssssssssssssssssssssen F L el | nn...30,621,601 | ..........7,286,417 | .............483,301 | .......20,537,639 | ....... 58, 928 958 |....
11, GBOIGIA....vrervererreriseieresisssessssssssessssssssesessssssssssssesesssnssessens OA [ ol [ v000nn.6,752,354 ] ..............508,100 | ................23,995 | .........7,779,221 | ....... 15,063,670 |...
12, HAWAL ..ot
13, 1dAN0...ceciecc e
14, llinois.
15.  Indiana
16. lowa...
17.  Kansas
18.  Kentucky.
19.  Louisiana
20. Maine......
21.  Maryland.........
22. Massachusetts....
23.  Michigan......
24.  Minnesota...
25.  Mississipp
26.  Missouri..
27.  Montana..
28. Nebraska
29. Nevada........
30.  New Hampshire.. .
31, NEW JETISEY ..ottt st ss s ssesens
32, NEW MEXICO.....cocverreiciciieiie sttt
33.  New York.........
34.  North Carolina.
35.  North Dakota...
36, ORIt st
37, OKIAhOMA.......coieieicieeice e
38.  Oregon........
39.  Pennsylvania...
40. Rhode Island..
41, South Caroling........cccceereureerrenreneneineeresnsinesseeneensessssesenessessse G | vevene s | v 843 617
42, South DaKOta........cccevvreeerierrereresseiesssissiessssssssesssssssssssensss S0 | veveei s | i ...18,000
43, TENNESSEE......ccrreeeeeeereieerneereieeneineiseesnssssssssssnsnsssssssssssssssssssesss TN | veveei s | v IR
B4, TEXAS...coiieerrerererisesesesssssssssssssssesssssessssssessessssssesssssssssesssssenss LXK | veeeilvns | 100000, 28,021,908 | ...........6,162,884 | ..............114,015 | ....... 13,816,319
45, Utah..eesnensesssssssssnsenneed T |l [ 00000..19,562,284 | ............. 795,000 | 3,199 i 13,815,479
46.  Vermont..
47.  \Virginia....
48.  Washington.
49.  West Virginia...
B0, WISCONSIN......vvivrerierieiseteis st es s ssss st esss e
51, WYOMING...oiiiiiiiieieiseteee ettt
52.  American Samoa .
53.  Guam..............
54.  Puerto Rico..... .
55.  US Virgin Islands...........cccoeuvererververernerreriseseserssssssesissssseiess V cotdNes | e e [ | evvveveiiesiseieiesinns | cevvvseesiesissieensnn [,
56.  Northern Mariana ISIands...........cc.oeuererrureesrenriseesiesssnsiennes MP[...... Nuo [ | e [ e oo | o (V1
57.
58.
59. ..
90. Reporting entity contributions for employee benefit plans.............. e XXX | s [ | e [ e | s (01
91.  Dividends or refunds applied to purchase paid-up
additions and anNNUILIES...........cocueveeveveereeeieeeeee e XXX e 17,395,748 | ...ooveeeeeeeeenes [ | e | e 17,395,748 | ..o
92.  Dividends or refunds applied to shorten endowment or
Premium paying PEMO........vuewrererrereereeesesesssssssessesssssssesesseseens e XXX | v [ | e [ | s (01
93.  Premium or annuity considerations waived under disability
or other contract ProVISIONS...........cevererurernreneineereeseseseseieesssesnenns
94.  Aggregate other amounts not allocable by State.
95.  Totals (Direct BUSINESS).......overerrerreneereirnirnenne
96. Plus Reinsurance Assumed
97.  Totals (All Business)........
98. Less Reinsurance Ceded........cccocovvrvrrrerernnes ..
99.  Totals (All Business) less Reinsurance Ceded...........cccooeviuiunee
DETAILS OF WRITE-INS
58001. Military APO/FPO.........coviveieceireiesiesse et sssssss s ssesens e XXX i 705,518
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..........c.eururereeneereenserneeneieeeeiseieenns
9402.
9403.
9498. Summary of remaining write-ins for line 94 from overflow page..... | ....
9499. Total (Lines 9401 thru 9403 plus 9498) (Line 94 above)................ XXX 3,313,060 | oo [0 | 0 3,313,060

(L) - Licensed or Chartered - Licensed Insurance Carrier or Domicilied RRG; (R) - Registered - Non-domiciled RRGs; (Q) - Qualified - Qualified or Accredited Reinsurer;
(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.

(a)
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Statement as of June 30, 2016 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP
PART 1 - ORGANIZATIONAL CHART

ThePenn Mutual Life
InsuranceCompany

(NAIC Code 67644 — PA)

23-0952300

HornorTow nsend&
Ke nt, I nc.

23-1706189

HTK In sura nce
Agency,l nc.

23 -26 67559

[4%9)

Penn MutualAsset
M anagement,Inc.

23 -2 56 69 41

ThePenn Insurance &
Annuity Company

(N AIC Code 93262 —
DE)

23-2142731

PI'A Reinsurance
Companyof
D elaware |

Inc.

Pe nn Series Fund,

23-22009178

PennM utual
Payroll

LLC

27-5126301

Administration,

ILSHoldings,LLC
45 -47 97815

(NAIC Code 15370 -
DE)
46-4355668

D resher Run ILLC
4 7-54 13232

IndependenceSquare
Properties, LL C

23-1918844

Longevity Insurance
Company

(NAIC Code 68446 — TX)
75-12 22043

JanneyMontgomeryScott,

LLC

23-0731260

Leap Systems, L LC
46 -0961118

45 -5 06 66 19

Janney Capital
Management, LLC

JMS Resources, Inc.
23-2159959

Janney PrivateEquity
Company,Inc.
23-3028607

Penn MutualAsset
IM anagement Multi -
Series Fund
(M aster), L LC—-
Series A

23-25669 41
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Statement as of June 30, 2016 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y

PART 1A - DETAIL OF INSURANCE HOLDING COMPANY SYSTEM
7 8 9 10 11

1 2 3 4 5 6 12 13 14 15
Name of Type of Control
Securities (Ownership,
Exchange if Domi- Board, If Control is
NAIC Public Traded ciliary | Relationship Management, | Ownership

Group Company Federal (US.or Locatio | to Reporting Attorney-in-Fact,| Provide

Code Group Name Code ID Number RSSD CIK International) Name of Parent, Subsidiaries or Affiliates n Entity  [Directly Controlled by (Name of Entity/Person)| Influence, Other)| Percentage| Ultimate Controlling Entity(ies)/Person(s) *

Members
The Penn Mutual Life Insurance

0850...| Company 67644...... 23-0952300.. [ .covvvrerrererrens | e e The Penn Mutual Life Insurance Company..... | PA........ UDP.oiivis [ ettt ssesasssssssssssssessssssssens | esssssesssssesssssessesss | snsssssissssssens | aeviesessessesssssessesssssesessessss e ssessss s ssessessesssessesses | sessessensas
The Penn Mutual Life Insurance

0850...| Company 93262...... 232142731 [ oo | e e The Penn Insurance and Annuity Company... | DE........ A s The Penn Mutual Life Insurance Company..... | Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ ....c..ccc....
The Penn Mutual Life Insurance

0850... [ Company 15370...... 46-4355668.. [ ....overrerrrrirns | eerrernnrreienrenes e PIA Reinsurance Company of Delaware |....... DE........ A s The Penn Insurance and Annuity Company... | Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ ....cccceene.
The Penn Mutual Life Insurance

0850...[Company | 23-1706189.. | .evevveeerrienee 0000077131 [ .vereereeeereerrereens Hornor Townsend & Kent, InC........ccvevvieneenee PA........ NIA.....ccooee. The Penn Mutual Life Insurance Company..... | Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ ....cccccee.e.
The Penn Mutual Life Insurance

0850...| Company 23-2667559.. HTK Insurance Agency, InC..........cc.ceeverernne. DE........ DS Hornor Townsend & Kent, Inc.........cccccovvvene. Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ .....cc......
The Penn Mutual Life Insurance

0850...[Company | 23-1918844.. [ ..o | e [ e Independence Square Properties, LLC........... PA........ NIA......cc...... The Penn Mutual Life Insurance Company..... | Ownership.......... | ...... 95.770 | The Penn Mutual Life Insurance Company..... | ...c.ccc.....
The Penn Mutual Life Insurance

0850...[Company | 23-2566941.. | cooeeveeeeereees | e | e Penn Mutual Asset Management, Inc.............. PA........ NIA........... The Penn Mutual Life Insurance Company..... | Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... | ..............
The Penn Mutual Life Insurance

0850...[Company | 23-2209178.. [ eveveereeerreene | eerrerneereieenees v Penn Series Fund, INC.......ccovvvvenerrininiirennns PA........ NIA.....coo. The Penn Mutual Life Insurance Company..... | Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ ....cc.ccee...
The Penn Mutual Life Insurance

0850...[Company | 27-51263071.. | cooveevevreriees | e | e Penn Mutual Payroll Administration, LLC........ PA........ NIA............. The Penn Mutual Life Insurance Company..... | Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... | ..............
The Penn Mutual Life Insurance

0850...[Company | A5-4797815.. [ oo | e e ILS Holdings, LLC........cooeerererreieierseieieinns PA....... NIA............ The Penn Mutual Life Insurance Company..... | Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ .......ccc....
The Penn Mutual Life Insurance

0850...[Company | 23-0731260.. | ..ovvrrrerrne. 0000200401 ...cvvvvvrerrrrererrenne Janney Montgomery Scott, LLC..........c.ccc....... PA........ DS..covvvee. Independence Square Properties, LLC........... Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... | ..............
The Penn Mutual Life Insurance

0850...[Company | 46-096T118.. | cvovveverrerereees | et | e Leap Systems, LLC........cccccvevevverviercerererenae PA........ DS..ovvvee. Independence Square Properties, LLC........... Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... | ..............
The Penn Mutual Life Insurance

0850...[Company | 45-5066619.. [ .oevvrrerecrrreene | e e Janney Capital Management, LLC.................. PA........ DS Janney Montgomery Scott, LLC..........c.coc...... Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ ....cccccee.e.
The Penn Mutual Life Insurance

0850.... [ Company 23-2159959.. | ..ovvereirrrien. JMS Resources, INC......c.cocveeeiereririiieieinas PA........ DS..covve. Janney Montgomery Scott, LLC............ccc....... Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... | ..............
The Penn Mutual Life Insurance

0850...[Company | 23-3028607.. [ ..oocveerererrens | ererrrerrerienenns e Janney Private Equity Company, Inc............... DE........ DS JMS Resources, INC........cevvvererereeniveiernninns Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ .......ccc....
The Penn Mutual Life Insurance

0850...[Company | 47-5413232.. [ covveererrrens | ererirereienenes e Dresher Run I, LLC.......ocoovvvierrrrernieriseiennns DE........ NIA.....ccco.... The Penn Insurance and Annuity Company... | Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ ....cccevene.
The Penn Mutual Life Insurance

0850... [ Company 68446...... 75-1222043.. [ ..veveerernnns | cevrneireireiinenns [ eoreenensinsieessennens Longevity Insurance Company.............coeeeuen. X, DS Dresher Run I, LLC......ovvvvvinenrreieienireieenns Ownership.......... ....100.000 | The Penn Mutual Life Insurance Company..... [ ....cccceene.
The Penn Mutual Life Insurance Penn Mutual Asset Management Multi-Series

0850...[Company | 23-2566941.. | ..o [ L Fund (Master), LLC - Series A PA..... OTH..coovvvunee The Penn Mutual Life Insurance Company..... | Influence.............| coovvvvirnnne. The Penn Mutual Life Insurance Company..... [ 1............
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Statement as of June 30, 2016 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y

PART 1A - DETAIL OF INSURANCE HOLDING COMPANY SYSTEM
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15
Name of Type of Control
Securities (Ownership,
Exchange if Domi- Board, If Control is
NAIC Public Traded ciliary | Relationship Management, | Ownership
Group Company Federal (US.or Locatio | to Reporting Attorney-in-Fact,| Provide
Code Group Name Code ID Number RSSD CIK International) Name of Parent, Subsidiaries or Affiliates n Entity _ [Directly Controlled by (Name of Entity/Person)| Influence, Other) | Percentage| Ultimate Controlling Entity(ies)/Person(s) *
Asteris Explanation
[1 [ Entity over which The Penn Mutual Life Insurance Company has significant influence, but no ownership.




Statement as of June 30, 2016 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:

LT TR DL ERATRC OO AR AIR AR ALK R0 AT IR0 AR
* 6 7 6 442 0164 90000O0O0 2 = * 6 7 6 442 016 44700UO0O0 2 =
(R D
* 6 7 6 442 016 3650000 2 =
AR DL ERATEC DT TR AR AR AL ATE LA RREC AR AR AR
* 6 7 6 442 016 4450000 2 =* * 6 7 6 442 016 4490000 2 =«
AT R DL ERATEC DR TN AIR AR
* 6 7 6 442 016 4460000 2 =
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Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY
Overflow Page for Write-Ins

Additional Write-ins for Assets:

Current Statement Date 4
1 2 3
Net Admitted December 31,
Nonadmitted Assets Prior Year Net
Assets Assets (Cols. 1-2) Admitted Assets
2504, EXPENSE AGVANCES.....cuvvveiiiiiieiseissiessesessssssssssesss st bss s sssss s sssssssessesssssssessessesssssssessenns | sessessessssessns 5,827,982 | cvvvevererne. 5,827,982 | ..ot 0
2505. Other Assets.......... 12,836,896 | ...overees 2,836,896
2508. AGENS RECEIVADIE........c.cveieieciciiieiesesee sttt bense s snsenss | sessssessesaens 14,545,863 | .................5,626,635 | .....coevrrnnn 8,919,228
2507. Collateral for Interest Rate Swaps/Futures. ..179,909,540 | ...... 179,909,540
2508. Collateral for REpUIChase AQrEEMENL...........c.ceuruerieeieieisseiesssss e ssessssssssessssssssesssssssens | sssessssssessessssssessssssssssssens | seessessessssssessessssssssessessas | cossssessssssssessissessessess 0
2509. Collateral for Derivative Receivable........ 13,809,931 [ ..13,809,931
2597. Summary of remaining Write-ins fOr LINE 25.........coiuiiiicieiiisieeeseseiseesessssiesessessessssssnssnins | coesessissenes 216,930,212 | ..o 11,454,617 | .............. 205,475,595
Additional Write-ins for Liabilities:
1 2
Current December 31
Statement Date Prior Year
2504, Other LIGDIHIES. .....vuevvrvecveciscicieiesiessesiesssiss ettt b sttt es st st ssest st ssessenssssessesssssessessesssssessesssnssessanses | sesesessssssessessenss sty 380,300 | wovvrevrervssieresenns 1,703,016
2597. Summary of remaining Write-ins fOr LINE 25..........ciiiieiciiii sttt st sss s snsensensssnsensesssssssnsensessnssnsenses | sonenssssnsensessnsensei ;380,900 [ toviviieriiriiiiinens 1,703,016
Additional Write-ins for Summary of Operations:
1 2 3
Current Prior Prior Year Ended
Year to Date Year to Date December 31
2704, INErESt ON LLC NOLE......eoceecieecectceecc ettt ettt s bbbttt st ba st b s stensnsassaensnns | eevenssessnees 1,296,427 | .oovvvenee. 1,159,666 | ............... 2,405,509
2705.  Net Investment Income on Funds Withheld.... ...16,889,930 | .... 17,915,538 ...35,525,031
2797.  Summary of remaining WHte-iNS fOr LINE 27 ..ottt s e s es s snsensessnsensens | ersessssesans 18,186,357 | ............. 19,075,204 37,930,540
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Statement as of June 30, 2016 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 PHOM YEAI.........ccururirierrieiieeineereiseeiseteie sttt ssssessassssssssnstes | ssessssessssessnsssnssessnes 29,443,826 | coovereieeia 27,642,425
2. Cost of acquired:
2.1 Actual cost at time Of ACQUISIEION. ..........cuuiiererririeeirciie sttt
2.2 Additional investment made after @CQUISIION............c.evrerririirrirrie ettt eneen
3. Current year change in encumbrances...............
4. Total gain (loss) on disposals......
5. Deduct amounts received on disposals...........c..coerreerrerrernenns
6. Total foreign exchange change in book/adjusted Carrying VAIUE............c.vurreiinrerriinese et essssesesseseans
7. Deduct current year's other-than-temporary impairment FECOGNIZEM. ........c.vurererirerirririneereieeseessesesessssesessesssssssssessssssssssses | sesssesssssssssssssessssssssessssssssessansans | sessessessesssssessessssssessassssssnssassnsns
8. Deduct current Year's dEPreCiation.............cccciiieiiiiiriiieieiieieie ettt bbb sa s b b s bes s ssseseesnsens | sbessessssssessssssssseseesnead 628,589 | .o 1,240,276
9. Book/adjusted carrying value at end of current period (LINES 142+344-5+6-T-8).........ccurrurrrrinrenrerrineinnirsinssnsissssesssssessssesens | seseeessssssssssssssssenens 28,906,168 | ...ovvvvverererrerrinens 29,443,826
10.  Deduct total NONAAMILEEA @MOUNLS............ccvueieiiiieieiciscte ettt sa bbb a s b ass s sae s s s ssesesenbes | fetssssssssssssessessssessessessssessassesssssnts | essesssssessessssonsassesssssnssneesssantnes
11, Statement value at end of current period (Ling 9 MiNUS LiNE 10).......uuviiiiiiieieiiciiieiei ettt sss s ssssnessesnses | sresssssssssssesssssssesaes 28,906,168 | ...cooovovriiiecan 29,443,826
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 YEaI..........ccccvvviveveveveeieeereeess s [ e [(0)F [PPSO (0)
2. Cost of acquired:
2.1 Actual cost at tiME OF ACQUISITION. .........c.ccvieieereirie ettt es st s s s bt en s ssesessssenes | eesssssssesssssssessessntassesssssssenssssessnsns | svsessssissessesesstesses e sss s s ssesansnean
2.2 Additional investment made after ACQUISIHION...........c.ceveiveieicies ettt een
3. Capitalized deferred interest and other...........
4. Accrual of discount..........cccoeverrennne
5. Unrealized valuation increase (decrease)..
6. Total Gain (I0SS) ON GISPOSAIS.......cvurerererrereirrereseirereseiseesesesstssssessesesss e ssess s ss st s s sess s es st ens e ss st s s s st st ses st s ssns s st ensnsses
7. Deduct amounts reCeiVed ON GISPOSAIS.........c..vururerrerernirnressieesesssssseesesssssssessssessssssessasssssssssassssssessessessssssessesssssessssssssssessnsas
8. Deduct amortization of premium and mortgage interest points and commitment fees...........c.cccvvvvverveveeiceeeece e
9. Total foreign exchange change in book value/recorded investment excluding accrued interest...........ccoveveveeveeiverccreeevccnan,
10. Deduct current year's other-than-temporary impairment recognized
11.  Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)

Total ValUGHON AIIOWANCE.........c.vvvericiceeiece et bbb bbbttt been

Subtotal (Line 11 plus Line 12).......

Deduct total nonadmitted amounts

Statement value at end of current period (Line 13 minus Line 14)

SCHEDULE BA - VERIFICATION

Other Long-Term Invested Assets

1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying valug, DECEMDET 31 Of PHOK YBAI.........cvcveieirireresiereese ettt ssses s sssssssnans | ersessessssesssssessesnnas 885,062,531 | ovvvvvevererereeiers 806,320,828
2. Cost of acquired:

2.1 Actual cost at time Of ACQUISITION............ccvvviieercicreie ettt stes s ses s ssssssessnssssessesesnes | seesensssessnsnnsensnnennen 81,190,146 | oo 34,442,745

2.2 Additional investment made after acquisition... 92,215,813
3. Capitalized deferred INtErESt ANG OB .........c.ccvieeieices et s ettt se st st stenas | evssssstessessbesses st sn s st st st s eenes ...486,189
4. ACCTUAL OF QISCOUNL. c...vuveiectecieiiste ettt sttt st s st en s ssessansnsns | absessessessanssnssessanssessest st s ssestensanes | asuessessasssnssnssansanssessen s e s e st ensansses
5. Unrealized valuation INCrEASE (ABCTBASE)........cuevereriecieerieieteses ettt sae s s stes s bessssas s ssssssenes | svsesisssssessssssenseseens (13,677,032) [ cvvvevereereeeres (7,020,734)
6. Total gain (I0SS) ON AISPOSAIS.........ccrvereeriiiiieiiesie ettt s s sa s s b st bbb s s s sssssssessesesssnsntessesans | svessesissessssssssssnssessesnsan 230,075 | e 282,925
7. Deduct amounts reCeived 0N QISPOSAIS............cuuureurrurrmiiiirieiiesieeseesses sttt sttt nissnins | reessessessnesinesiesinns 18,446,131 | oo 27,848,113
8. Deduct amortization of premium and dEPreCiatioN..............cceuiueieeieveieeee et ssse bt s sssesss s sssssssenes | svesesssssesesinsessesessenes 3,687,960 | coovvveeeens 6,906,584
9. Total foreign exchange change in book/adjusted CarryiNg VAIUE...........c.ewrrurirrinrinineenrieiesissesssessssessesssssssssssessesssssessessssssns | sssesmssessssssessesssnssessns 3,660,971 | ovverereeiene (1,570,097)
10. Deduct current year's other-than-temporary impairment FECOGNIZEA............cverurererrurirernrieenseseessesssessessssesssssessessssssessessessensns | esssssssssssssssssssssssssssess 5,303,803 | oo 5,340,441
11.  Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10).. ..973,286,069

Deduct total nonadmitted amounts

....13,268,391

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

........................... 960,017,678

SCHEDULE D - VERIFICATION

N o ©®NO O AWN

Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31
Book/adjusted carrying value of bonds and stocks, December 31 0f PHOT YEAI.........c.ccvcveveivniieinrsseiesiesesssssesssssessessssses | sessessssssnsssssnssn 8,677,755,653 | .ovvvrvrrrieieinns 8,098,601,321
Cost of bonds and StOCKS ACQUITE.........c.cvuveiirieieiesic ettt s st ss s st st st sssensns | sessestssssssessansanssens 850,153,947 | ..oovvvvrerrerenens 2,213,549,582
ACCTUAD OF QISCOUNL.......voeveeaieet ettt bbbttt | ebseebsneb et 3,136,431 | v 67,540,150

Unrealized valuation increase (decrease)..
Total gain (loss) on disposals...........c.cceereerrirerernnns

Deduct consideration for bonds and stocks disposed of.
Deduct amOrtization Of PIEMIUM.........c.ccveieieeeeesee ettt sttt e b st s s s bt en s e s sen
Total foreign exchange change in book/adjusted carrying value

..7,997,453
....15,251,748
..408,158,790
13,250,155

.(76,682,337)
23,621,111
.1,582,051,457
............................. 61,499,907
(2,964,450)

Deduct current year's other-than-temporary impairment FECOGNMIZE. .........evurerrurrrirrereniirisseesiessssssessessssesesssssssssessessssssesssssees | sssssssssesssssssssesssnsssssssnsssssessensanss | sossssssssssssssonssnssessaseas 2,358,360
Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-8-T+8-9).........cccovrrrirruimrnrerninensirnensensessssesssssssssnens | sosssessnssssssnssnsenns 9,132,886,287 | ...ovvvvrrrrreenns 8,677,755,653
Deduct total NONAAMItEEA AMOUNES..........ccevciieeieicie ettt sae st s s sse s sssssssensnss | ssiessssssessessssessesssanes 2,678,809 | ..o 1,608,028
Statement value at end of current period (Line 10 MINUS LINE 11)......oviiiiiiiiiiee e sessnesssensnes | eevsessssesessessneenes 9,130,207,478 | ..ooov 8,676,147,625




Statement as of June 30, 2016 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

20ISO

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 (8):1vvvererrermeresieeesseessssseessseesssssesssssssssssssssessssssesssssssssssssssssensss | cestneesssnsssssennns 6,015,013,721 | .ovvverrerrircinens 822,153,685 | .....coevrvvrrririrane. T17,141123 | s (3,848,074) [ ...oocvvvrrrirnd 6,015,013,721 | cceorvvvvrrrccirinnn. 6,116,178,200 | .cvvvvrurrvrreerrierrerneeesieesesnees [ vneerinneriinseens 5,867,930,963
2. NAIC 2 ().vveereerermereiieesisesssicesssessssssessssssssssessssssssssesssssesssssesssssnesnnes | cesesssesssnsessens 2,128,748,677 | ..cvvereeerirecriiennes 58,522,334 | ..ocvvveerrieririnnee 21,266,709 | ....cvvvvrrrrircrreenens (6,921,183) [ ..covevvvrrrierne 2,128,748,677 | ..ovvvvrerrerirennn. 2,159,083,119 [ oovorerveicrrrnrrinereninnerisinenens | cveeeerneennisenennens 2,104,026,536
3. NAIC 3 (8).erunrerrueerrreessnressssessssssesssesssssssssssssssssssssssssssssssssssssssssssssssssssness | sesssssssssssnssssssnees 232,237,883 | covvvoereeererririnnens 14,509,375 | .ooorvveernnrrerrnreeennnns V10 (< (RTACHK T [ — 232,237,883 | coveoverrerrerreirnnnns 243,676,810 | .oouveerrrreerereersereessnessssnsssssns | wesneesssmnensssnneeees 170,027,628
A, NAIC 4 ().rveeereeeereeeesneeeessseeesssesssssssessssesssssesssssssssssessssssssssssssssssssssssness | sesssssssssnsessssssssssns 83,243,804 | ..o 5,165,480 | ..ooererrrerereneeirneenns 745,153 | oo 6,890,893 | ..oovverrerrirrerienne 83,243,804 | ....oocovverrrrerii 94,555,024 | ....oooereernerrernnerenneressseenieens | seeressnseesinesesneens 84,670,899
5. NAIC 5 (2).eruueeerreresneeeessseessssessssesssssesesssssssssesssssssssssssssssssssssssssssessssnes | seesssssssssnnessssnseens 40,495,254 | ....oovvveerrincriies 134,954 | oooooerceenns 2,208,606 | ...ooouererreririeeeanns (6,578,967 [ ...cvvvvrrrercrirrna 40,495,254 | ..ooooivvecrii 31,842,635 | .oveoeerereerirneeeeinerissesnsnens | ceeresseensesneens 30,286,149
B NAIC B ()..ervvereererrreeireersieeceeseessseessssneesssssessssessnsssessssssesssesssssssssssnsnens |orssssssssnssssessssseens 24,957,450 [ ..o | i, 1,441,009 [ .o, (1,632,081) [ ..o 24,957,450 | ..cooovvviiiciiinn 21,884,360 |...coovcirriiiiniiisci | e 20,006,278
7. TOtAl BONAS. .. .veeruirreersrreesssrsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns | sassssssssssssssssens 8,524,696,789 | .....ocorssrrriisrreees 900,485,828 | ....coosrreerrsrrernanes 747,010,361 | ..ovvcrnsrreerisnrreenns (10,952,099) | ...ccvvvveerrreenns 8,524,696,789 | ...cooervriiisrieenaes 8,667,220,157 | ..orveersrreeissrsersssesessssee (O] IS 8,276,948,453

PREFERRED STOCK
8. INAIC Tttt sttt eens s | sreees s e 19,864,856 | ...uvvveuuerereressneerssnensssaeesssnns | ceessmnesesssessssnessssssssssssssssssess | ssesssssesssssessssssesssssssssssessses | seisesssssess s 19,864,856 | ...ooouueeereririeeens 19,864,856 | ...ouevevrmererrceeennnenisneeessnnenins | cresseessseesissesesens 19,864,856
0. NAIC 2.ttt st | resis s 47,899,050 | ..ovvvrerercriiiienns 13,230,830 | .oourverreermmereeseenssneessssenssnns | seesssssessssssssssssssssesssssssssnes | noseressessses 47,899,050 [ .ovvvvvuvcrirerirind 671,129,880 | ...vvooucrerrrrerineerninerissseeniseens | seeresisseesiesessenns 47,899,050
100 NAIC 3ottt sssti | seeenisnesest s 4,048,500 | ..vvverurrirrerriirernmienesineenniees [ s | s | o 4,048,500 | ..ocvvvvrerrrirrrririen 4,048,500 | ...vooourererrriierrrrnnisenesieens | e 4,048,500
110 NAIC Aottt ss st ss st ssss | sesssneesssnesssseessssessssteessssennsss | ssnesstsanesesenees s nesss s esssssennsssas | seesesseeestsneses s enessseess s esssssenes | sessseeessseessss e ss s nnsss e ssssnnests | eneest s st est st enest s nensstas | finesssteness st snnss st 0 [ ooereereereersmeeeseesesssesssssessssens | eeesseesesseess s sessessssnnees
12, INAIC Bttt ess st ss sttt | ceetseees s s st s st st e sss e nees | iseeest s e s st nss s neestsenssssas | sneeesseeesE e se s eess st ssts et | cetsnness s ess s st nesst st nnents | neest st ent s snest s nenssta | iineesstsnest st snnss st 0 [ oreeereeeereneeesseesessseesessessssns | ceesseeeessesee st
130 NAIC Bt sttt essss s |spsms s 782,614 | .o | s | s | e 782,614 [ 782,614 [ | i, 782,614
14, Total Preferred SHOCK........comrrwmrreurrrieriineerisesisiseesisesessneessssesessnesssens |orsrsessssss s 72,595,020 | .ooovvcrriirienne, 13,230,830 | cooveiiisii i, 0] i, (0 I 72,595,020 | ..oovoviiiriiiinnn 85,825,850 | ..o (O 72,595,020
15.  Total Bonds and Preferred SOcK........orrrinrinssressnensssessnesseenssresssessssess | oossesssesnnsssennens 8,597,291,809 | ....ooversrrrriisnieees 913,716,658 | ..oooovsrreeriisriernanes 747,010,361 | .oovvrrsnnirisnnieenns (10,952,099 | ...covvvvevrarieenns 8,597,291,809 | ...coocvviisrriernaes 8,753,046,007 | ....ovveiisrrieiissriesssniessssied (O] I 8,349,543,473

Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of non-rated short-term and cash equivalent bonds by NAIC designation:
NAIC1S.......... 0; NAIC2S...... 0; NAIC3§.... 0; NAIC4S.... 0; NAIC5S...... 0; NAIC6S.......... 0.




Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY
SCHEDULE DA - PART 1

Short-Term Investments

Book/A1djusted i Ac?ual Interest A(;ollected Paid for Acc?ued Interest
Carrying Value Par Value Cost Year To Date Year To Date
9199999......c it | ererseene s 114,397,809 | ..o D00 TN [T 114,397,809 | .ovvvvcreenirisseinissenisseressnnes | o
SCHEDULE DA - VERIFICATION
Short-Term Investments
1 2
Prior Year Ended
Year To Date December 31

1. Book/adjusted carrying valug, DECEMDET 31 Of PHOK YEAI..........cccvivieeiirieiierecesce et sse s ssbesaesenes | evsesssessesse e sssssaesees 141,991,220 | .cooverireiirereereiee 96,476,352
2. Cost of short-term investments acquired 1,249,918,276 | ...ovvvvreeerene 2,050,566,325
3. ACCIUAL OF GISCOUNL........couuieriiiiei ittt siens | sebbre st s bbbttt enbes | Hbeesbseese bbbttt
4. Unrealized valuation iNCrEASE (ECIEASE)...... .. ruuruururrereeeireeseeeeesesseessetseesesssessee e stesesessess s sse e st esssessess st essessassssssessnssns | setasssessesssssssssnssassssssestassasssessesssnssne | estssssssassssssessesssssssssessssssssestassnnens
5. Total ain (I0SS) ON QISPOSAIS..........cvvevieicrrieieieiiissie st ettt b st bbbt s s b b s s st st st s s snsnns | absessesisssstessessssessessessesssssssessessntenses | sebessessesissestes e s st es s b s sn s ss st ante
6. Deduct consideration received ON dISPOSAS............cccvueiiiiviiieieieies ettt b s sensens | srebsssessestes et estesenae 1,277,511,686 | ..o 2,005,051,457
7. Deduct amortization Of PrEMIUM............ccccviiirieicicteie ettt bbb ss s bense e bt ssessssnans | avsessesssssstessessssessesse s sssssssessessntenses | sebessessesissestes e st es s bt n s sse s s anee
8. Total foreign exchange change in book/adjusted carrying value

9. Deduct current year's other-than-temporary impairment FECOGNIZEA.............cviuivriieieiieieieie st sssen s | ssesessesssssssessessssensessssssssssassessssansens | stossessesssssssossesssssssessessesansensasssssnsans
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9)

11. Deduct total nNonadmitted @MOUNES............ciiiiriiiciii bbb sesiens | ettt sesssnssniiss | crosssissse st
12. Statement value at end of current period (Ling 10 MINUS LINE 11)....cuviviviiiiieieeieessisenisnsnssesesseenssessenssnsnssssnssssenennes | eerenenessenssnsnseneneseses ] 195897,810 | viiiviviiiiiiiieseceneans 141,991,220
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Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY

10.
1.

3.1

3.2

3.3
4.1

42

43

SCHEDULE DB - PART A - VERIFICATION

Options, Caps, Floors, Collars, Swaps and Forwards

Book/adjusted carrying value, December 31, prior year (Line 9, prior year)

Cost paid/(consideration reCeiVE) ON AAGIIONS............cc.ueiueiiiieiieeicieie ettt bbbt b e s bbb bbb et e s bbb a bbb s bt

Unrealized valuation increase/(decrease)

Total gain (10SS) 0N tErMINAtION FECOGNIZEM. ........ccuiverieiicicieie ettt b bbb bbb s s bbb s bbb bbbttt

Considerations received/(paid) on terminations

AMOIEIZAtION. ... ..ttt s bbb s s e+ s e s s 08288 R 4R AR 8RR AR AR AR R Rttt

Adjustment to the book/adjusted carrying value of hedge item

Total foreign exchange change in book/adjUStEd CAMTYING VAIUE............c.oiuiiicieiieeiseieiststs sttt st bbbt

Book/adjusted carrying value at end of current period (Lines1+2+3+4-5+6+7+8)

Deduct nonadmitted assets

Statement value at end of current period (Line 9 minus Line 10)

SCHEDULE DB - PART B - VERIFICATION
Futures Contracts

Book/adjusted carrying value, December 31, prior YEar (LINE 6, PHOT YEAI)..........v.uwururrereerrereeseeereeseesesssesseesesssssssssssssssssssesssssessessssssssssessssssssessasssessessssssssessasssnssns

Cumulative cash change (Section 1, Broker Name/Net Cash Deposits Footnote - Cumulative Cash Change column)

Add:
Change in variation margin on open contracts - Highly Effective Hedges:
3.11 Section 1, Column 15, current year to date minus..........c.ccoeeeereencs

3.12 Section 1, Column 15, PriOr YEaT........covrrererrererrreeneireeeerseeseeseseenenns 0

Change in variation margin on open contracts - All Other:
3.13 Section 1, Column 18, current year to date minus..........ccccoeeeereencr (2,968,000)

3.14 Section 1, Column 18, PriOr YEaI........ccrueereererreeereireereeseeiseesesennenes (3,029,282) 61,282 61,282

Add:
Change in adjustment to basis of hedged item:

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

3.22 Section 1, Column 17, PriOr YE&I........ccccuiverrerereerieeieiseeseieseiseseseenne 0

Change in amount recognized:

3.23 Section 1, Column 19, current year to date minus...........ccccevvernnce. (2,968,000)

3.24 Section 1, Column 19, PriOr YEAr........cccccrvererereirieieiseeseiesesesesane (3,029,282) 61,282 61,282

SUDLOLal (LINE 3.1 MINUS LINE 3.2).....uvieveieeiieiiciiiie ettt ettt st 8 s 482 s E bbb b s s bbb bbb st

Cumulative variation margin on terminated contracts during the year...............ccceeveveeveieeseieiesseienans 1,020,973
Less:

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

4.22  AMOUNE rECOGNIZEA. ... vttt 1,020,971 1,020,971
Subtotal (Line 4.1 MINUS LINE 4.2).......ceverrrerriieiesseise e

Dispositions gains (losses) on contracts terminated in prior year:
5.1 Total gain (loss) recognized for termMiNAtioNS IN PrIOF VAT ..........c.ciueiriiuieieiiesicie sttt bbbttt st bbbttt beees

5.2 Total gain (loss) adjusted into the hedged item(s) for the terminations in prior year.

Book/adjusted carrying value at end of current period (Lines 1+2+3.3-43-51-52).....

Deduct nonadmitted assets

Statement value at end of current period (Line 6 minus Line 7)

(33,354,017)

32,876,915

(73,405,317)

24,839,556

67,112,150

1,567,500

(114,587,513)

(114,587.513)

(3,029,277)

61,282

(2,967,997

(2.967.997)
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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, 2016 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 T4ttt st ettt ettt a ettt en s bbb n s s s nenneesens et (114,587,513)

Part B, Section 1, Column 15 plus Part B, Section 1 Footnote - Total Ending Cash Balance...........cccoeuveveueevervcrecsecciieieennns (2,968,000)

TOtAl (LINE T PIUS LINE 2).....uvueveeiiieiieie ittt siessss sttt bbb b st st s 4828 R84 s bR Rt a bbbttt e s (117,555,513)

Part D, SECHON 1, COIUMN B.......uivirieirririiieesieesisesiesi s 94,556,320

Part D, SECHON 1, COIUMN B........ouvervicvceee ettt ettt ettt ettt s bt sa et s et bt en s bt n s saesan s sanees (212,111,834)

Total (Line 3 MINUS LINE 4 MINUS LINE 5)......vuvviieiieiiieieiiesissteiessss ettt sse s st st st n st 1
Fair Value Check

Part A, SECHON 1, COIUMN 1B.......oueicveeeeseceeie ettt ettt sttt bt ss st s st s bbb s s s s s s e ssns e (118,313,054)

Part B, SECHON 1, COIUMN 13 ..ottt ettt st st b e bbbt s bbb sttt s e bt sa e st st nses et (2,968,000)

TOLAI (LINE 7 PIUS LINE 8)...o.voveeveie ettt ettt ae bbb e bbb a et bbb s st e e s bRt b s s bbb s b e s s b b st b s bbb et st se s e s st st st (121,281,054)

Part D, SECHON 1, COIUMN 8.......ouveiveeeecice ettt sttt b sa st s et ettt s s b saesae st anees 103,120,851

Part D, SECHON 1, COIUMN O......ooveirieee ettt et bt sa sttt bt s s s s s sae s s anees (224,401,905)

Total (Line 9 MINUS LINE 10 MINUS LINE T1)...uvuiveiveeeieiiieteires ettt sttt et sttt b s bbb sttt b s s et s bbb st b en s s b et s s ss st st en st 0

Potential Exposure Check

Part A, SECHON 1, COIUMN 27....uoeieeeeese ettt sttt b e s bbb s s e st nsss e 39,742,540
Part B, SECHON 1, COIUMN 20.........cuiveieeieiceeie ettt sttt ss sttt s bbb s s e sss s ssss e 2,440,000
Part D, SECHON 1, COIUMN 11 .....oiiiiiiieecee ettt bbb bbb s s bbbt es 42,182,538
Total (Line 13 PIUS LINE T4 MINUS LINE T5).......cuuiiereeereeierireiseisssesseeesestsese st esssssessesse st st sesss et ss s st s s ssessess s ss a8 s e s s s b sk s e n s
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Statement as of June 30, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY
SCHEDULE E- VERIFICATION

Cash Equivalents

1

Year To Date

2
Prior Year Ended
December 31

10.

1.

12.

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

. Book/adjusted carrying value, December 31 Of PrOT YEAT. ..o ieesseeessssssssessssesssesssssessssssesens
. Cost of cash equIValENtS ACAUIME............cevuevucierieeicie ettt baes
o ACCTUAI OF BISCOUN......eoeeeiei bbb
. Unrealized valuation iNCrease (ABCTEASE)..........ceuueuerieirriieieiiseieies et s e s s bbbt
. Total gain (10SS) 0N AISPOSAIS.........ccrrerrerrerrereirrerreireeeeiseesee s sseessseeesessenens NNE
. Deduct consideration received 0N diSPOSAIS...........c.cceiiivcirieireiiceie e
. Deduct amortization Of PrEMIUM.........c.cieieiiiieieiccee ettt sas

. Total foreign exchange change in book/ adjusted Carrying ValUe.............ccccvevvereveeieeenee e seseesens

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

Deduct total nonadmitted @MOUNLS........c..cuiuiiiieicseee bbbt

Statement value at end of current period (Ling 10 MiNUS LiNE 11)......oviiiiorinisissssisi s ssesessessnes
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Statement as of June 30, 2016 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 IMPrOVEMENLS. ..ottt HOMShaM.....c.voeeeeesee e PA... | 05/01/2016.... | Total COMOrt SOIUHONS. .......c.evurereereriieicieiriee et ees
Capital IMPrOVEMENES.........cvviirririieris bbb HOrsham........covivccesees PA... | 05/01/2016.... | The BAASE Company INC........c.cocuvurvierernriniens
Capital IMPrOVEMENLS..........couivieieriicirieicii e Horsham ... |PA... | 05/31/2016.... | Tyco Building Security Upgrade...........cccocevrmrrrrirvirnrireinrinnins
Capital IMPrOVEMENES..........ceieeieeeeie ettt ettt nes Horsham . | PA... |05/01/2016.... | Advanced Power Control HVAC Project..........cccoiiriiiriinisieisiss s eeneees
0199999. Totals 0
0399999. Totals. 0
Showing aII Real Estate DISPOSED Durmg 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 17 18 19 20
2 3 9 10 1 12 13
Expended for
Additions, Book/Adjusted Current Year's Book/Adjusted Gross Income
Permanent Carrying Value Other-Than- Total Foreign | Carrying Value Earned Less Taxes,
Improvements Less Temporary | Current Year's | Total Change Exchange Less Amounts Realized Gain| Total Gain Interest Repairs, and
Disposal and Changes in| Encumbrances | Current Year's | Impairment Change in inB./AC.V. Changein | Encumbrances on| Received | Gain (Loss)on| (Loss)on (Loss) on Incurred on Expenses
Description of Property City State| Date Name of Purchaser Actual Cost | Encumbrances Prior Year Depreciation Recognized | Encumbrances | (11-9-10) B./A.C.V. Disposal During Year Disposal Disposal | Encumbrances| Incurred

NONE
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Statement as of June 30, 2016 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, 2016 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
Fixed or Variable Interest Rate Investments That Have Underlying Characteristics of Other Fixed Income Instruments - Unaffiliated
29334@ AA 2] Enhanced New York FUNG ll, LLC...o..ooooooooecosscs [ New York [NY.... | Enhanced Capital Partners LLC 11118/2005.... 1,120
1199999. Total - Fixed or Variable Interest Rate Investments That Have Underlying Characteristics of Other Fixed Income Instruments - Unaffiliated...... 0 1120 | o0 |0 XXX
Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated
000000 00 O0|Atlas Venture Fund X, L.P. Cambridge. MA... [Atlas Venture Parners............cccocuiiiiiiiiiisiesise s 07/01/2015.... T | o | v 586,321 5,888,756
000000 00 O|Battery Ventures X, L.P........... Waltham.........cccovrnerrnrescinens MA... [Battery VENUreS........ccovuveueurecererereeceeeeseeseeseeeeees 06/13/2013.... 1 64,615 489,948
000000 00 0|Battery Ventures X Side FUNG, L.P.........ccoiiriviiniiiinieicese e Waltham..........ccccovveveverereeieeraes MA... | Battery VENtUIES..........cvvereeirieieecseiessiesenines 07/08/2013.... T ] e | e 134,000 |..cooveererene . 309,600
000000 00 O|Battery Ventures XI, L.P.......... Waltham........c.ocovrnrrnrrencnens MA... [Battery VENUres.........covvvreerereerirereceeeesesceeeeeees 06/21/2016.... | .covverrenne [ I 560,000 | .eoveereeeeereerereeeesereenes | e | et 6,440,000
000000 00 0|Bessemer Venture Partners IX Institutional L.P. Menlo Park CA...|B VENLUIE PAMNEIS........cvvieiveieiccieicce ettt sensaens | everesinaesenas 05/22/2015.... 1 5,562,832
000000 00 0|Cross Creek Capital Partners Il L.P........ccocvrerrrrrrnns Salt Lake City.....ooevvvvvverericiriinens UT.... | Cross Creek Capital Partners, LLC........ccccourvinvrrerrnrnninns 0200312011 ... [ overevrrreeires | e | evesneeens 250,000 |...oorrirenene 2,825,000
000000 00 0|Cross Creek Capital Partners IV, L.P Salt Lake City......cooevererrerirerrirnenes UT.... [ Cross Creek Capital Partners, LLC.. 08/29/2013.... | oeeeeereeins | e | e 112,000 . 5,488,000
000000 00 O|Frazier Healthcare VII, LP........... Seattle .. |WA... | Frazier Healthcare Ventures 08/01/2013.... 1 35,000 | oveeereieeeieeeeeeeeeeis [ e 1,982,500
000000 00 0|Frazier Life Science VIII, L.P........cccoviimininieieiereieissesienies Seattle . | WA... | Frazier Healthcare Ventures .................... 01/25/2016.... T | s | e 1,242,000 | oo | e 10,638,000
000000 00 0|GS Vintage FUN V, LP. ..o New York NY.... | GS Vintage Fund V Advisors, LLC 10/29/2008.... 8,979 | oovoieeereeieenieees | e 1,401,583
000000 00 0]Jackson Square Ventures I, L.P. Menlo Park.........ccoveveernrvnrerenins CA.... [ JACKSON SQUATE VENIUIES........vueveirrirrieieiiesis et essnes 11/28/2011.... 1 . 955,515
000000 00 O]|Lightspeed Venture Partners IX, L.P Menlo Park.........c.ooveerereeincennnnns CA.... | Lightspeed Venture Partners...........cccccccoveenee. 03/12/2012.... T | e | eenerereienneneens 108,000 | oo | e 490,000
000000 00 OfLightspeed Venture Partners X, L.P Menlo Park.... ... | CA.... | Lightspeed Venture Partners.... 07/07/2014.... T | 318,000 [ 1,845,000
000000 00 O|Lightspeed Venture Partners Select, L.P.........c.ccoeiriirirernieineineniseeeseiseseeseinenn Menlo Park.... . | CA.... | Lightspeed Venture Partners.... 03/24/2014.... 1 337,500
000000 00 O|Lightstone Ventures, L.P. BOStON......cvvieiieiceeece e MA... [Lightstone VENLUIES, LP.........ccovuririieiiieiieieieieese s ssensessenns | resessessesnes 10/22/2013.... T e | e 225,000 |..coccovrennnee 2,025,000
000000 00 0|Longitude Venture Partners I, L.P.........ccoiriirieiniinrineisieisesisssssessessssesessesenes Menlo Park.... ... | CA.... [ Longitude Capital Partners, LLC.........ccccccrrrrvrrnrenee 04/25/2013.... 1 ....1,995,838
000000 00 O|Menlo Special Opportunities FUNd, L.P.........ccoururimrieirerceee e Menlo Park.... oo [ CALL [MENIO VENEUIES. ... neen 05/13/2016.... | .cocvrerreene [ I 478,368 ....7,521,632
000000 00 0|Morgan Stanley Private Markets Fund Il LP [ NeW YOrK.......cocvvirieicniicis NY....|Morgan Stanley Alternative Investment Partners, L.P. 04/2612008.... | covoovvererirenes | e | ceresrieesinnieennen 3,898 [ i 236,965
000000 00 0|OmegaFundIV,L.P. .| Boston... ... |MA... | Omega Fund Management... 06/20/2013.... 37,146 526,424
000000 00 0|OmegaFundV,L.P.. . | Boston... ... IMA... | Omega Fund Management... 03/01/2016.... 9,629,624
000000 00 O|Point 406 Ventures II, L.P.... Boston... . | MA... | .406 Ventures Management, LLC.... 12/13/2011.... 1 1,128,000
000000 00 O|Point 406 Ventures ll, L.P... . MA... |.406 Ventures Management, LLC.... 10/14/2015.... 1 5,454,000
000000 00 0 |Rembrandt Venture Partners Fund Three, L.P ... | CA.... | Rembrandt Venture Partners Fund Three, LLC 04/02/2012.... 1 765,000
000000 00 0|Shasta Ventures IV, L.P............c...... Menlo Park.... . | CA.... | Shasta Ventures IV GP, LLC. 10/10/2014.... 1 900,000
000000 00 0|Sigma Prime Partners IX, L.P... Menlo Park CA.... | Sigma Management 9, LLC.. 05/29/2012.... 1 ....2,983,707
000000 00 O |Summit Partners Growth Equity Fund VIII-A, L.P.... . | Boston v [ MALL | SUMMIE PARNETS. ... en 06/14/2012.... 1 1,052,393
000000 00 0| Trinity Ventures XII, L.P. Menlo Park..........coeneerernrincinrins CA.... | Trinity Ventures 04/07/2016.... | .coovrernce. [ [P 160,000 7,360,000
000000 00 O|UpfrontIV,L.P...... Los Angeles CA.... | Upfront Ventures.. 06/21/2012.... 1 192,278
000000 00 O |Upfront Opportunity Fund I, L.P Los Angeles CA.... | Upfront Ventures.. 03/19/2015.... 1 1,142,344
000000 00 OUpfrontV, LP.....ccccccuunece Los Angeles CA.... | Upfront VENtUTeS..........cccovvuurieiiiiniiieieniesisnisnis 03/31/2015.... 1 4,642,129
000000 00 O|Warburg Pincus Private Equity XI, LP...... New York NY.... | Warburg Pincus Partners 05/24/2012.... 1 . 1,560,000
000000 00 O|Warburg Pincus Private Equity XII, LP New York NY.... | Warburg Pincus Partners 12/21/2015.... 1 . 627,000 | ..cooveverieerereeeeeieeeres | e 17,670,000
1599999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks = UNGffIlI@tEA. ........vurirriiiiieisiiiiiniins oot ses s sessesssseenssnssses B [T 1,198,368 | .....cccvvnvn 8,148,266 | ..o [\ I 111,439,568
Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated
000000 00 O|ABRY Advanced Securities Fund II, L.P Boston | ABRY Parners LLC..........c.cvuiuiirieiiiieieieieise et snss 05/04/2011.... 2 BT | e | 3,400,810
000000 00 0O|ABRY Advanced Securities Fund Ill, L.P Boston... o [ABRY PaMNErs LLC.......ouuuvirririereieiieiiesieeiesiessessesssessessssssessesssesssesessenns 06/04/2014.... 2 1,166 . 6,228,574
000000 00 O|ABRY Mezzanine Partners, L.P Boston... | ABRY Parners LLC..........covuiieirieieiseie ettt nsnens 03/15/2002.... 2 10,865 | .o | e 1,089,579
000000 00 O|ABRY Partners VIII, L.P.......ccccuiuiriiieiinrieiieriseiississsiesiesissessssessseesiesesesens Boston . [ABRY PaMNers LLC..........ouvuueiirriiiriiiiierieiesiesiesiesssessensssese e 05/05/2015.... 3| s | e 1,763,797 [ o | cevvverienienns 5,389,694
00384@ 10 4|ABRY Senior Equity Ill, L.P Boston... [ ABRY PaMNErs LLC.......cvuuierrireireeiseiseisesieesessse s sssse st 08/09/2010.... 2 12,996 ...798,361
000000 00 O|ABRY Senior EQUitY IV, L.P.....c.ociieiiieiiniieiesee e Boston... . [ABRY Partners LLC.........ccovcueiiiieieeicieiecetseeeie ettt eae st nnas 12/28/2012.... 2 | e | e 954,417 2,382,066
000000 00 O|Ampersand 2014, L.P Boston . | Ampersand Capital GrOUP...........c e eenees 10/10/2014.... K T SRR (ST 150,000 | ..coovveecenee 3,800,000
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Statement as of June 30, 2016 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 0 |Apollo European Principal Finance Fund Il, L.P.........cccovrirrrineieneneiereresceenes Purchase........ccoeeevevierenenennes . | Apollo EPF Management I, L.P..........ccrrnireisceieeseneeseeeeesessesseseesessssessees | vessesneseeees 07/2312012.... | veeeeereens | e | creeneeeereeseeeenees 912,444 | ............... 4,131,902 0.565
000000 00 0|Avenue Europe Special Situations Fund Il (U.S.), L.P......cccoovviiiiiniiiiiiiiiiiniiccni New York.. .| Avenue Europe Capital Partners |Il, LLC 06/19/2015.... ....7,648,443
000000 00 0|Beacon Capital Strategic Partners VII, L.P Boston .. . | Beacon Capital Partners, LLC.. 10/20/2015.... ..14,200,000
000000 00 O|BlueBay Direct Lending Fund I, LP Guernsey.. .| GBR. | Blue Bay Direct Lending Fund | GP, Ltd 06/25/2013.... 513,416
000000 00 O|Brynwood Partners VII L.P........... Greenwich.... . | Brynwood Partners, L.P..........cccoeeuiriienineneereseeeees 12/27/2013.... 3 81,830 | o | e 3,668,799
000000 00 O|Carlyle Strategic Partners Ill, L.P. Washington... .| CSP 11l General Partner, L.P..........coviireieencseines st ecseeeeeesesennees 10/04/2012.... | coveveeererree | v eseiseseees | eereeseeseereeseneenn 280,701 . 3,297,805
000000 00 0|Century Focused Fund IIl, L.P.. BOStON......cvviericiiee e o | CeNtUIY CAPIAI ...veoeeri e 12/22/2011.... 41,503 | v | e 310,701
000000 00 0|Columbia Capital Equity Partners VI (QP), L.P.. RO Alexandria . | Columbia Capital ......... 09/16/2015.... | oo | e | e 789,763 9,507,507
000000 00 O|EnCap Energy Capital FUN VI, L.P.........oooieiirieriiceecee e Houston.... . | EnCap Equity Fund VI GP, L.P.....c.ovrinne 07/17/2006.... 4,735
000000 00 0|EnCap Energy Capital Fund VII, L.P......cvviiieiriiinisneesesseiesissenns Houston . | EnCap Equity Fund VIl GP, L.P..........cccevene. 09/17/2007.... 31,556 | oo | s 219,269
000000 00 0|EnCap Energy Capital Fund VIII, L.P Houston . | EnCap Equity FUNG VI GP, L.P.....o.vieircieeiiieeeeieeeesesissssessesissesessssssssnsns | oessseseseesns 11/30/2010.... 81,674 ....1,200,049
000000 00 0|EnCap Energy Capital Fund IX, L.P. Houston . | EnCap Equity Fund IX GP, L.P.... 01/08/2013.... | .ovvvereeirees | cerereieeeieressseeissieniens | eveieiieieneenns 1,610,278 ....3,570,407
000000 00 O|EnCap Energy Capital Fund X; L.P......ccvvvirniriririnnes Houston . | EnCap Equity Fund X GP, L.P......ccceorvvrirrircanns 03/26/2015.... | oo | cerereireeieiereseeeiseiees | e 1,802,230 | oo | e 13,377,969
000000 00 O|EnCap Flatrock Midstream Fund IlI, L.P Houston . | EnCap Equity Fund Flatrock Midstream Il GP, L.P.......ccccoovrieieiercieeeeeees 07/09/2014.... 77,812 ....5,107,612
000000 00 0| Fulcrum Capital PArners V, LP.........ccvvuriinrieiiisinssiessseessessssssesssssssssssessenses VanCoUVET.........coeeeivrereierrcirinennns . | Fulcrum Capital Partners InC...........ccceeerivreererncens 07/16/2015.... 3 [ e | e 644,527 ....8,546,459
000000 00 O Graham Partners [V, L.P.......cccccoiiiiiiiceiceeeeece ettt Newtown Square..........cccovveerrenes PA.... | Graham Pamners..........cccoeviieieiieiieiieieeteiece ettt ss s seneaenens | sesaesesanasaens 04/21/2016.... | evereeveees | e 617,569 | ..o [ e | e 15,382,431
000000 00 0|Highbridge Specialty Loan Fund Il LP... New York NY.... | Highbridge Capital Management, LLC 05/06/2013.... 28,949 681,638
000000 00 0|Kelso Investment Associates VIII, L.P.........cccccoeuvieiiminirnnniricininnes New York NY.oo [KEISO GP VI LPuc e 11/29/2007.... 3 34,498 . 823,623
000000 00 O |MatlinPatterson Global Opportunities Partners [l L.P.............cccooveuereverinieirrinninieenns NeW YOrK.......oovevereiceeecereces NY.... | MatlinPatterson Global Advisors Ill, LLC 06/22/2007.... 35,149 | oo | e 433,743
65250@ 10 8|Newstone Capital Partners II, L.P Los Angeles CA.... | Newstone Capital Partners, LLC 12/10/2010.... 2 | e | e 143,906
000000 00 O|NGP Natural Resources X, L.P Irving TX.... |NGP Energy Capital Management............ccccvurerrunrunrniresinineeeseneieessesessssssesssesnenes 01/27/2012.... 49,199
000000 00 0|NGP Natural Resources XI, L.P Irving TX.... INGP Energy Capital Management..............cc.cuuuermiiieiiririeiisiisiiesiesissisesiens 12612014 ... [ oo [ e | v 1,095,849
000000 00 O|Resolution Recovery Partners, LP...... New York NY.... | Resolution Recovery Partners GP, LLC. 02/03/2012.... 75,775 2,072,770
000000 00 O|RFE Investment Partners VIII, L.P..........c.ooieiiiiieeeeeece e New Canaan ...........ccccocevvverernnnne CT.... | RFE Investment Partners VIII, LLC...........ccoevevemeerriceerereceeinns 06/29/2012.... 3
000000 00 0| Selene Residential Mortgage Opportunity Fund Il L.P. Uniondale NY.... | Selene Investment Partners II, LLC 12/27/2010....
87311@ 10 9[TCWI/Crescent Mezzanine Partners Ill, L.P. Los Angeles CA....| TCWI/Crescent Mezzanine Partner lll, LLC.. 03/30/2001.... 2 4,205,908
39999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffilia ................ [ IO 617,569 145,521,351
4499999. Subtotal - Unaffiliated ...1,815,937 ....256,960,919
4699999. Totals ....1,815,937 ....256,960,919
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) | BJA.C.V. on Disposal | Consideration Disposal Disposal Disposal Income
Fixed or Variable Interest Rate Investments That Have Underlying Characteristics of Other Fixed Income Instr ts - Unaffiliated
29334@ AA 2 | Enhanced New York Ill, LLC.... . | New York.... . | NY.. | Return Of Capital. 11/18/2005 | 06/15/2016 19,145 0 19,145
1199999. Total - Fixed or Variable Int. Rate Investments That Have Underlying Char. of Other Fixed Income Instruments-Unaffil...........cocoooinniiinininisiciccns 19,145 0 0 0 0

Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated
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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]Lightstone Ventures, L.P.......cccooeenrreneinneincriererneens BOStON. ..o, MA. | Return of Capital ...........ccocvverineeneinnienns 10/22/2013 | 05/25/2016 (V1 ORI IOV 736,473 | ....... 736,473

000000 00 0|Morgan Stanley Private Markets Fund Il LP................ New York.... .. NY.. | Return of Capital . .. | 04/26/2006 |04/20/2016 0 [ eevereererene | v 157,005 | e 157,005

000000 00 0|P1234 Limited ... | Guemsey. .. | GBR| Return of Capital . . 109/29/2003 | 06/30/2016 0 ...839,694 | ........839,694 |.. .0 ]
1599999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated 0 0 0] . 1,733,172 | ... 1,733,172 0 0 0 0
Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated

000000 00 0|ABRY Advanced Securities Fund II, L.P.. . | Boston. MA. | Return Of Capital. 05/04/2011 |05/27/2016 0

000000 00 O[ABRY Advanced Securities Fund Ill, L.P. . | Boston. ..|MA. | Return Of Capital. .. | 06/04/2014 |05/25/2016 0

000000 00 O|ABRY Partners VIII, L.P....... . | Boston. .|MA. | Return Of Capital. . | 05/05/2015 |05/23/2016 0

00384@ 10 4|ABRY Senior Equity Ill, L.P.. . | Boston. MA. | Return Of Capital. 08/09/2010 |06/15/2016 0
000000 00 O|Apollo European Principal Finance Fund II, L. Purchase. .. |NY.. | Return Of Capital. .. | 07/23/2012 | 06/01/2016 0
05360# 10 9| Avenue Asia Special Situations Fund IV, L.P............... New York.... . [NY.. | Return Of Capital. . | 07/24/2006 | 04/27/2016 0
G0676@ 10 4| Avenue Europe Special Situations Fund Il (U.S.), L.P.. | New York . | Return Of Capital. 10/04/2011 | 05/16/2016 0
05360@ 10 1|Avenue Special Situations Fund VI, L.P..........ccoevuvv New York.... . | Return Of Capital. .. | 06/15/2010 |06/20/2016 0

000000 00 0|BlueBay Direct Lending Fund I, LP Guernsey.... Return Of Capital. .. | 06/25/2013 |06/15/2016 0

000000 00 O0|Colony American Homes Holdings Il L.P. Santa Monica.. . . | Return Of Capital. .. | 01/30/2013 |04/21/2016 | ....... 1,124,702 | ... JOTRN SRR I 0

000000 00 0|Cypress Merchant Banking Partners I, L.P................. New YOrK.......ocvevvrvieren. .. | Return Of Capital.........ccocrverrervrneeriinns 03/29/1999 |06/08/2016 | .......... 649,425 | ..o | e | s 0

000000 00 O|EIF United States Power Fund IV, L.P. Needham.... Return Of Capital .. [ 11/28/2011 [ 06/30/2016 | .........165,380 | ...covvovrvreirvrns | corerrernereireirenns | o 0

000000 00 O0|EnCap Energy Capital Fund V, L.P.. Houston . | Other Than Temporary Impairment.......... |08/18/2004 [06/30/2016 | ......ccccocrrrrrerees | cerrrrrnerernineens | coverrereirnisneniees | cvvees 408,748 | ..o | e (408,748)

000000 00 0|EnCap Energy Capital Fund VI, L.P.... Houston . | Return Of Capital.........cocvvvvveevirnrirerieinns 07/17/2006 {06/22/2016 | ...coveees 15,910 | oo | e [ e 0

000000 00 O|EnCap Energy Capital Fund VII, L.P... Houston . | Other Than Temporary Impairment. . [09/17/2007 | 06/30/2016 | ...euveeereeerereens | cerreenereereineenene | vereereesensenesneee | eereens 788,788 | .o | e (788,788)

000000 00 0|EnCap Energy Capital Fund VIII, L.P.. Houston . | Return Of Capital .. | 11/30/2010 [ 06/28/2016 | ............22,407 | .ooovvoirvivrrens | corerviireiinisenins [ e 0

000000 00 OGraham Partners Il L.P.......ccoorivrerreerrrireeerscinenns Newtown Square.............. PA.. | Return Of Capital.........cccoerevrvrnerernreriienes 01/11/2005 | 06/15/2016 | ....ovoee 34,511 | oo [ e [ e 0

000000 00 0|Graham Partners Il Co-Investment, L.P... . | Return Of Capital. .. 109/22/2005 | 06/15/2016 | ...ccc0oee. 13,747 | oo | e | e 0

000000 00 OGS Global Infrastructure Partners I, L.P.. . . . | Return Of Capital. .. 102/09/2007 {06/30/2016 | .........251,218 | cooovrivvririrers | v [ e 0 ..251,218

000000 00 OGS Mezzanine Partners 2006, L.P.........c.cccovcernirernernnce New YOrk.......ooeeveeenennnee NY.. | Return Of Capital.........ccoceervernererrrrrinnns 04/07/2006 | 06/16/2016 | ...oeveeee. 27,371 { oo | coveierieeiisssniins | e 0 27,171

000000 00 0|Highbridge Specialty Loan Fund Il LP..........cc.cccccoueee. New York........cccvvvvienen. NY.. | Return Of Capital .. | 05/06/2013 | 05/10/2016 | ........ 152,574 | ..oovvvoiiierirenis | e [ i 0

000000 00 0|Natural Gas Partners IX, L.P Irving TX.. | Return Of Capital/OTTI .. | 03/28/2008 | 06/30/2016 | ........ 160,454 | .....cvvoivivrirics | ovrrrerrcrrerinns | e 1,883,055 | ...coooieririininne +(1,883,055) | .oooovviirirs

000000 00 O|New Canaan Funding Mezzanine V, L.P.........ccccccconc.. New Canaan.............c...... CT.. | Return Of Capital.........cccvevvrvrrenrireriers 08/05/2011 | 04/08/2016 | .....ovveeeri2,350 | oo | e [ e 0

65250@ 10 8|Newstone Capital Partners II, L.P..... Los Angeles . | Return Of Capital. .. | 12/10/2010 |05/25/2016 42543 | | e | s 0

000000 00 O|NGP Natural Resources X, L.P........ccccomveuneurnerernernnns INVING. o .. | Return Of Capital. .. |01/27/2012 | 06/29/2016 | ... 30,723 |.... JSOS SN BV 0 30,723 | oo 30,723 |.. L0 ]

000000 00 0 |Resolution Recovery Partners, LP..........cccccvevvirniienns New YorK......cccoevevvrvennnes .. | Return Of Capital.........ccoervvrervrreiriirnns 02/03/2012 {05/20/2016 | .......... 107,250 | .ovoveveveveeeeen | oo | e 0 oo | eeeeis 107,250 | ........ 107,250 | .ovoverecreieeeeen [ oo | e () OO

000000 00 O|Seaport Capital Partners Il, L.P.......cccoovvrererncninnnne New York.... . | Other Than Temporary Impairment.......... |01/31/2000 [ 06/30/2016 | .......ccoccsvimrrerees | corermermereirennnes | covereereereeneeeines | ceveeee 143,799 | o | oeered(143,799) | e | e | e

000000 00 0| Selene Residential Mortgage Opportunity Fund L.P..... | Uniondale.... . | Other Than Temporary Impairment.......... | 04/21/2008 [06/30/2016 | ........cccccovererinns [ rerrmrrneirernninnes | veveervnirerinnnens | e 1,659,205 | ....cvvvvvvverernes | 00ee(1,659,205) [ oo [ [ L0 .

000000 00 O|TCWI/Crescent Mezzanine Partners IV, L.P................. Los Angeles . | Other Than Temporary Impairment.......... 05/12/2006 [ 06/30/2016 | ....cooveiverrirniiane [ cernrsniisrianiinns | covsrenessisnsinnins | sosreras 420,208 | ..ooovoiererinnins | 00eein(420,208) [ v | e [ | e | | s (L]
2199999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated...........c.ccocoviieiiiinoiiicisceiceisessceseisssssnesseissesnennennes | 000,888,768 | o0 | o0 | 5,303,803 | .....ccoceeee0 | .(5,303,803) | oo | i 5,888,768 | ..... 5,888,768 0 0 0 0
Working Capital Finance Investment - Unaffiliated

000000 00 OCT Insurance Reinvestment Fund Credit..... Granby. |CT.. | Return of Capital 06/20/2011 [06/15/2016 | .........120,000 | ...cocoovovnmrnes | v | e 0 | [ 000,120,000 | .o 120,000 | oo [ | e (U
4199999. Total - Working Capital Finance Investment - Unaffiliated. .0 0 0 0 ........120,000 0 0 0 0
4499999. Subtotal - Unaffiliated..........ccouvivirniiniiiniscssciissiiins . . . 0] 5,303,803 | ..oovcrierins 0] ....(5,303,803) | ...oovvrcrreenad 0]....7,761,085 | ... 7,761,085 0 0 0 0
4899999, TOMAIS........veoeveeieieeieieeei ettt et nnsennt st ssnsnnsensenssnissnssnsesssssssnssssssnsessnesnnns | aeinen 101,085 | i | v, 0] ... 5,303,803 | ..ooocvvrcrinnnns 0| ...(5,303,803) | ...oocoorrrrnnvnad 0]...7,761,085 | ... 7,761,085 0 0 0 0
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Statement as of June 30, 2016 of the

PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE D - PART 3

Show all Long-Term Bonds and Stock Acquired During the Current Quarter
4 5

1 2 3 6 7 8 9 10
Paid for Accrued Interest and | NAIC Designation or
CUSIP Identification Description Foreign | Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Dividends Market Indicator (a)
Bonds - U.S. Government
19075Q AC 6| COBANK ACB.......ciuiermeimeiiiieesiees sttt snsssnnenen | eeeseenas 04/05/2016.... | JP MORGAN CHASE..........cootemieimiimerierieseseesssisss sttt s st enssnes | eestesssessssesssssssesseesssesssssssnnss | eesssesssesssessssssssssens 3,000,000 | .voerrrrirerirenieenns 3,000,000
38378B 2W 8| GNR 2012-150 Zu..o.iovoioieeiiiieiieesess bbbt sssennne | srnsinenes 06/01/2016.... | CAPITALIZED INTEREST........oocvvmrimrierineirseiiniins 94,465 94,465
383788 3F 4|GNR2012-147 Z.......... 06/01/2016.... | CAPITALIZED INTEREST.... 29,173 29,173
383788 3Z 0|GNR2013-2Z .| 06/01/2016.... | CAPITALIZED INTEREST. 40,106 40,106
38378B  TX 1| GNR 2013-17 Zuooooieicsei bbbt | enierinns 06/01/2016.... | CAPITALIZED INTEREST.... 25,096 25,096
383788 MB 3| GNR 2012-120 Z......cooeeeeeeeciiriesieses ettt sssnnnes | seeninenes 06/01/2016.... | CAPITALIZED INTEREST.........ocvurmrrrrierircererininenas 59,548 59,548 | oo ST
38378B N5 4[| GNR 2012-125 Zu..o.ooieeeieii ittt | srnnineees 06/01/2016.... | CAPITALIZED INTEREST........oocourrinrrrerineirneiiniin 73,493 73,493 | oo ST
383788 X8 7 GNR 2012-132 Z.....oiviiririiiiiiiiisiiiseii ettt enisnesene | sniesniinns 06/01/2016.... | CAPITALIZED INTEREST.......cooviuiiiniinnniininiiinnienns 35,082 35,082 | oo T
0599999, TOtAl BONAS = U.S GOVEIMIMENL. ...t terteesstrsserss e eess s ess s eesee1 8488488881888 E8 44884888488 4£E 84488 £EE 840814481884 E 4L EE1EEE1oEE 116 £E8EEEooLE oA 1 HoEE LR 8 HEEEHEE 1R £ HHEE L8 4EEE LR 1R £ L8 4EE 8 EEE LR 1EEE L8 4EEE4EE 8L EE L EE L 1EE 11 EE L E L8 ELE £ 1L E e E bbbttt | ebsenesssnssnns st s 3,356,963 | .o 3,356,963 | ..o 0 XXX
Bonds - Industrial and Miscellaneous
02376Y AA 5| AMERICAN AIRLINES.........tiuirimirierirerineessessesiesisess s ssssss s sssesssenssssssssss | seessnenes 05/11/2016.... | MORGAN STANLEY.........couutiuuimmirierimeeseeseesseessesssessssessssssssssesssesss s ssssssse s ssessssssssssessssssssns | oeesssesssessssesssssssssssesssesssnsssnnss | oesssesssnsssesssssssssssens 3,138,990 | oo 3,000,000 | .oovernernrierierienireenns 51,188 [ 2FE.....covviririiinnne
03765H AB 7| APOLLO MANAGEMENT HOLDINGS.......ceiiiiiiiieiiciieseseesssisseisessesssesssssssssssasssssssessssessses | nevesneenns 05/31/2018.... | VARIOUS.......ooiirririiaiiieiieeis skttt ene | eebbes bbbt n et esssnnes | eebssesssesssssssnessnseaa 6,018,980 | ..cooovrerrierircirinad 6,000,000 | ..o 1,467 [1FE
03969L AA  4|ARDAGH FINANCE.........ccccocvunne Freis 06/15/2016.... | CAPITALIZED INTEREST.........coevevrrmrrierirrirnieienie 134,954 134,954 | ..o 5FE
046353 AM 0| ASTRAZENECA PLC.......couuiumeriiireeseesssise et sssssssensssisssssssssnssss. | soessnenes 06/21/2016.... | SALOMON/CITIGROUP.........couiiumrimriirieiseesesssssssessesssesesess s st sssss s esssesssssssnss | eesssesssessssessssssssssessssesssnsssnnss | eesssesssnsssessssssssssens 5,368,300 | ..vourvrrirerirerrnenns 5,000,000
05524R AE 6| BAMLL 2013-FRRT AZ......couuiiiriiiiieiiseiesiese st ssssssesssns | vevesssenns 06/13/2016.... | PERFORMANGCE TRUST ...ttt seisssises s st sssnnts | esssessssesssasssssssssssessssesssesssnnss | oossssesssesssssssssssnseons 4,091,797 | oo 5,000,000
05544B  AJ 6| BHMS 2014-ATLS CFX....vouiiuiririerireeserissiiesiessssessssssesse s sssssssessesssessssssssssssssessns. | soesenenes 04/20/2016.... | JP MORGAN CHASE..........coevirieimiimirieiiesiseesesissise ettt 2,515,625 | ....... 2,500,000
12592U AW 2| CSMLT 2015-1 B2u..ouieuiercirciineiae ittt esisessnns | sesessnenes 05/13/2016.... | JP MORGAN CHASE..........cooiiuiiiiaeiieiiesisees s es et st b st ssees | eebbess st ssess st s ess e ssnsssnnes | eebssesssesssesssseesnseaas 5,876,455 | w.ooeveeriericeineinns 5,954,373
12636M  AH 1 [ CSAIL 2016-CB XB......ovvvurireririiererieisissie st ssessessssssnsssssssassessens | sesesnens 05/18/2016.... | CREDIT SUISSE/FIRST BOSTON......covtuiiiriuiereriiirirnnserssssesesssssesesssssssssssessssssssessssssssessens | sosssessssssssossesssssssessssssssonns | oesssssssssemsssessnes 2,424,082 | ..o
12649D AQ 6| CSMC 2014-WIN2 B2......cooivimrirrirerriseiieriesiseesssisssse sttt sssssssssensns | seesenenes 0410412018.... | KGS ALPHA......couimuiiaiemeiiesissteseess st bbbt e | eebtesssensssees b ssn st nessnnts | eessesssnessenssssesnnsaa 6,047,650 | .ovoovvercrierirenieinns 5,986,846
12649R AV 4 CSMC 20152 BTttt | srnsinnes 05/06/2016.... | JP MORGAN CHASE. ...ttt ettt sttt ssees | eebsssssesssssss s bsssss s senssesssnnts | esbsesisessssssssssssseaa 4,578,208 | .oooovveieiiiin 4,476,952
14040H BJ 3|CAPITAL ONE FINANCE .| 04/07/2016.... | SALOMON/CITIGROUP... 2,046,160 2,000,000
14313*  AB 9| CARMAX AUTO INC.....oiririiieaeiieeiseeissees st ess bbbt ensssisnns | neeessesas 03/23/2016.... | BANK OF AMERICA.......cocvtmiireimiiaetieiisesiss st es bbb s bt | eebtesssesssaess b ssss st ssnsssnnts | eesssesssesssesssssssnssans 2,000,000 | ooooreererireirreineiinne 2,000,000
17290X  AY 6| CGCOMT 20168-GC37 XA ...ttt ssessssssssesssnes | nevsssanes 04/14/2016.... | SALOMON/CITIGROUP..........cvuuriiiiiieiitierisisissssessessss e ssessssesessssssssssssessssssssesssssssssesssssssssssse | ssesssessosssssossessssssssessssssssensns | oessesssssssssemsssessnes 3,000,044 | ....coviiiiiie e
17290  AX 6| CGOMT 2018-C1 XB......coouerureecrieisesiseeeseesssisessessssss s sssss st ssssssssessssissssnsss. | nesessesas 05/19/2016.... | SALOMON/CITIGROUP..........covtvrrirrrerirerirseererisseserienes 2,532,958 | oo
17323C AM 9| CGCOMT 2015-GC27 C..ovvvvvvrririreiiiise ittt | sresinnes 04/08/2016.... | SALOMON/CITIGROUP..........couiimuiiuiireiiiiseiseisessises st bbbt sssnnss | esssssssesssssssssssssssessssesssesssnnes | estssssssesssssssssssnsean 4,660,547 | oo 5,000,000
17323V BE 4| CGCMT 2015-GC29 C....ooovvverrierrirriesisceseeissssessessssessesss s ssesssesssssssssssenss | nevessesns 04/142016.... | WELLS FARGO/WACHOVIA........cotvomrimirierieriseesesiss ettt sssssnsens 2,234,061 | ....... 2,350,000
174610 AL 9|CITIZENS FIN GRP. .| 05/20/2016.... | CREDIT SUISSE/FIRST BOSTON... ....2,653,614 2,700,000
233121 AW 8 DBUPM 2016-C1 KA.ttt ssss s ssssssssssessassssss. | sessssens 04/05/2016.... [ DEUTSCHE BANK.......ooiiiriiiieireiisisiresieissssiesssies sttt ensnes 9,979,880
233331 A B DTE ENERGY INC....couiviririireiiiieriesieeseesssssesse sttt sssssssnssssssss | soeseneses 04/01/2018.... | KEYBANGC........ouvtrrermiimiisersessesesees st bbb entes | eebtsestsensssees s ssen st nsssnnns | eesssesssnessensssssnssens 3,740,190 | oo 3,000,000
25272K AG 8| DIAMOND 1 FIN/DIAMOND 2......ccoomiimirmienieresineeissessssssssssssesssssesssssssssssssesssesssssssssssssnsens. | soesssneees 05/1712018.... | VARIOUS.......ooiioiriiaitieiieeise sttt | eebbes b e s s bbbt eesbnnes | eebsesssesssssssss s 4,017,320 | oo 4,000,000
30251B  AD 0 [ FMR LLC ...ttt | sriessiins 05/18/2016.... | BANK OF AMERICA.........cooririiimiiaiiieiiesisesseiss ettt st nes | eebisesssenessssssssesssiesssenessssnnss | oesssessssssenssssessnssenn 2,121,160 | oo 2,000,000
30288R  AE 0| FREMF 20168-K54 B.......o.couiieiieeiieiieiseiis st sssnins | nesiseesas 04/07/2016.... | SALOMON/CITIGROUP...........oovtirrririreirerirseireriseisesienes ....3,596,316
3137AU PG 8| FHMS K021 X3.....oiiiriiiieirerisisisssie st sssesssssssnsnss | ansssnenes 04/01/2016.... [ BANK OF AMERICA.........cootiiiirirrieinisciesisissesesss st ss s estessssssassssses | sissssessossssssessessssssssnessasssssensns | oressssssssosssessssnessnes 5,175,362
B137AV. XQ 5[ FHMS K022 X3.......comrirueiiiieeienieeissesssse e sssse st ssesssssssssssssnsssns | sevesssnnes 04/2112016.... | BANK OF AMERICA........ocvtmrirtemmieianiriesisesssssesssissssse et ss st ssssssstenssanes | eesssesssesssssssssssssssesssesssnsssnnss | oesssesssnsssesssssssnssen 68,347,226 | ..o
B137AX HR 7 [FHMS K024 X3.....oooimiieiieiieiieiieeie ettt | aniinsiias 04/21/2016.... | BANK OF AMERICA........oovumiimciriieniiieiisesise sttt | eebbes s sssess st s st esssnnts | eebssesssesssssssssssnsean 9,828,864 | ... 136,801 | 1.
B137TAY  CG 4 [FHMS K025 X3.......oorrieuriiiieriesiesissessssse e sssesssssss st sssesss st ssssssnsssns | sevesssanes 04/21/2016.... | BANK OF AMERICA..........cooriemmieiairierisereseeeseissessse st ss sttt sasssens | £resssesssssessssesssenssseessssensssens | wroesssssssessensssnessnenes 10,952,544 | ......oooveireierieei 149,624 | 1..oceoerecrerienne
3137B1 BU 5| FHMS KO26 X3......oouuiiririieisesiesiseesssiss bbbt sssnnnen | sesessnenes 05/05/2016.... | BANK OF AMERICA.........coumiireimiineiaeisesisesese sttt
3137BN GU 2| FHMS K054 X1....cooovvrvrirriririnnns .| 04/08/2016.... | SALOMON/CITIGROUP...
3137BP  CR 8 FHMS KWOT XT....oiiiiiieieireisciieisieesiessssisesssesssss st sessssssssssssssess s sssssssessesssessssssssssnnns. | sevesssoes 05/23/2016.... | JP MORGAN CHASE..........coeririimiinirieiiesiseesesisis ettt
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Statement as of June 30, 2016 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE D - PART 3

Show all Long-Term Bonds and Stock Acquired During the Current Quarter
4 5

1 2 3 6 7 8 9 10
Paid for Accrued Interest and | NAIC Designation or
CUSIP Identification Description Foreign|Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Dividends Market Indicator (a)
B137TBP VP 1 [FHMS K152 X1 oottt sstsssssnnsns | soessnnene 06/06/2016.... | CREDIT SUISSE/FIRST BOSTON.......ovuriiiriurireriiirirnnierssssesesssssesesssssssssssessssssssessssssssessens | snsssessosssssossesssssssessasssnsonsns | oessssssssssemsssessnes 8,103,780 [ ..veveeieirieicrcirieieieiseieierrins | e 35,693 |1
37045X BK 1| GENERAL MOTORS FINANCE.........ccoouirimiirieiieimeriesiesesseesssisss s essssesss s ssessssssssenssssssees | seesenenes 05/05/2016.... | VARIOUS........ooorierrimiimesiesisesesesesse sttt 2,994,430 | ....... 3,000,000 | coovverernnee 103 | 2FE
46638U AE 6 [ JPMCC 2012-C8 XA....ouiimiiriiriiiiseiiesisesis sttt innns | sessnsinas 04/28/2016.... | MORGAN STANLEY .......couiiiuiireireiimeiseisssisessseessse s sssssssssses bbbt ssssise | esssssssesssasssssssssssessssesssesssennes | essssssssesssssssssssnsenns 5,794,750 | oovovveeeierierieens 73,620,646 | ....ooovveiinnn 8,967 | 1FE
46639E AG 6|JPMCC 2012-LC9 XA.. 04/07/2016.... | DEUTSCHE BANK ......cvuuiiirririiiiiiiieiieiiesei sttt AFE s
46641C BP 5|JPMMT 2014-1 B2... .| 04/01/2016.... | RAYMOND JAMES. ..6,138,194 1FE
46644F AK 7 |JPMBB 2015-C28 C 05/19/2016.... | JP MORGAN CHASE..........cooiiiiiiieisicieset bbb 4,250,000 AFE e
49327V 2A  1{KEY BANK NA. ...ttt et | seenerenes 05/1712018.... | KEYBANGC........ouvorieruiimiieesiesee s sesse sttt ansentee | eentsestsenssseessesssen st senssssssnnss | eerssesssssssensssessnesend 4,987,800 | oo 5,000,000 | .ooovvrmrerrireriniiinns 2FE
514666 AL 0| LAND O LAKES INC.....ocviuiiiiiimeieiieiiesiieeiie sttt is bbb ssssssessnns | soenineses 04/11/2016.... | WELLS FARGO/WACHOVIA. ...ttt st st stens | esbsesssessssessassbssssessssesssasssnnes | eesssesssesssssssssssnsean 8,000,000 | .ovooreriirerireeienn 8,000,000 | .ooourverireiierireiiniins 58,667 [3FE.....ccooimiiririrniinne
B21TTF  AG 9 LRF 20161 Dottt ensensnne | sriessians 05/18/2016.... | CREDIT SUISSE/FIRST BOSTON.......couiiumirimrirremmiisriaesisestsesessessssisesssessessssssssssssssssesssesssse | eesssesssessssssssssssnsssesssesssnsssnnes | ooessesssnsssesssssssnssens 1,439,708 | ..o 1,440,000 | ...coovvvvmrrrerireririnnne 2FE
575634 AS 9| MASS ELECTRIC CO...coouvrmrirnirsiesseieessesiseesessssssse st ssssssssssse st sssssssssssssesssssssssssnens | soessnenes 06/13/2016.... | SUSQUEHANNA INTL.....oouieuivuerirerssseseessssssessesssesessessssssssse st ess s ssssse s ssssssssssssessss | eesssesssessssessssssssssesssesssnsssnnss | ossssesssnsssessssssssssens 7,221,426 | ....... 6,004,000 138,509 | 1FE......coovvrerrnrrrnns
58551T AA 5|MELLON CAP IV...... .1 04/12/2016.... | US BANCORP/PIPER JAFFRAY 2,246,250 | ....... 3,000,000 8,667 |2FE
59025W AN 6| MLMT 2008-C1 AJ 05/06/2016.... | MORGAN STANLEY.........ccuuiiuiummrimrimeeseessssssesssesssseessssssssssesssesssssessssssssssesssessssssssssssssssesssessss. | ressseesssssssssesssesssssssssssnsssens | sreessisesssssnsssessnenes 10,389,844 | .....oovvvrrririerins 10,000,000 AFE oo
59447P N3 1| MICHIGAN ST FIN AUTH TXBL.....ooiiuriireiiniieiieiiesiseesssiss st sssesssessssisssssnses | sosssneees 06/20/2016.... | US BANCORP/PIPER JAFFRAY .......cotiiuiimiieiiieiseeissise st ssssss s ssse st ssssssesssnes | essssssssesssssssssssssssessssesssasssonses | ossssesssmsssssssssssnsesn 4,259,960 | .o 4,000,000 AFE s
617610  AJ 1| MSBAM 2012-C8 XA.......ooririimiieirieiiericesneissise ettt sssssessenssssesnns. | nevesnsenns 06/09/2016.... | MORGAN STANLEY .......couutiiuiiuimimirimiistiseissessiesssessstesssssesssssesssesssesss st sssssssssesins | eesssesssesssssssssssnsssesssesssnsssnnss | ooesssesssnsssenssssessnssens 3,866,778 | ...oovvrreirrieiierieeiienieneniis TFE s
B1766E  BF 1| MSBAM 2016-C29 XA.......couiiuiimmiieeimeiserisessesssesssseesssssssse st ssssssssssssssssns. | woessnenes 04/26/2016.... | MORGAN STANLEY.........couutiuuiimeemersssiseesssssessesssessssesssssssesssssssessss s ssssss s s essssssssssssssssessns | eesssesssessssssssssssssssesssessssessanses | nesssesssnessesssseesns 3,999,293 | ..o 1FE
B1766E  BK 0| MSBAM 2016-C29 C.....oovvvvirieiiee ittt ssnnes | soesinnnes 04/22/2016.... | MORGAN STANLEY........coovtivmrirnrirrireirerinsiseniienes 2,500,000 1FE
637432 NK 7| NATIONAL RURAL UTILITIES.......otviiirierieririerrinsisesiessseessessssssessesssessesssssssesssssssssssessnns | soerenenes 04/13/2016.... | JP MORGAN CHASE.........c.cvtiiriiiierierineesseissisesiessesssesssssssssssssssssssessssssssssssessnsssessessnnns. | soessnesssessssssssnessesssesensonnns | ooeseenesensssessensennrsne,000,000 | oo 5,000,000 2FE
64829F  AJ 0 [NRZT 2016-TA B2.....ooioieeieiieiieieesseise sttt sssinnins | enissinns 05/10/2016.... | BANK OF AMERICA........oucvtmierimiieaetieiesesisseesssssse st bbbt | eebbess s s ssess s s ess s sessnnts | eebssesssesssessssessnsians TAT1835 | oo 7,142,339 | i 11,428 [1FE ...
64829G AL 3[NRZT 2016-2A B2......coovviivririicisiiseieissiseiesss st sssessssssenss. | sesessens 05/26/2016.... | BANK OF AMERICA.........cotviiiiireriiisiesisisessie sttt ssansessensns | sessssssssessssssssssssessessssssessensns | oessossessessasssesssssnes 11,042,936 | ..o 10,726,000 | ..o 42,904 | 1FE ...
67054K AA 7| NUMERICABLE-SFR SA ..ottt st ssssssnsnes. | woessnenes 04/06/2016.... | JP MORGAN CHASE..........coiemiiuiiimeiieriesesees i sse sttt b st esssnes | eesssesssessssesssssssssseessenssnsssnnss | essssesssnsssesssssessssans 2,000,000 | .oooererrirererenreenns 2,000,000 | ..oocvvreerriniinerienes 4FE
78442G LR 5[SLMA 2004-4 Bi.......cooviririreiiieiieie ettt sttt sssnsennens | svesenins 05/19/2016.... | J> MORGAN CHASE 3,250,000 2,665 | 1FE
78442G ML 7 |SLMA 2004-7 B, .1 05/19/2016.... | JP MORGAN CHASE ..4,000,000 3,216 | 1FE
81745Y  AZ 8| SEMT 2013-12 B2.. ..ottt st | sresinenes 04/04/2016.... | RAYMOND JAMES........cooiimirinriieiieiseisesississsssesiseesssissssssssesssssssssssssssessssssssssssssssssnnsss | sesssnessssesssnssssssssessessssssssnsnnnns | oessnesesnensonsesenennnsn:0, 281,513 | it 6,054,431 7,156 | 1FE
85590A AR 5| STARWOOD HOTELS.......ooiiieiiiceieieieieece sttt sss s ssessessssnns | soessesanes 06/06/2016.... | JEFFERIES & CO.......covvierrrririieieieissieierinein 2,010,860 | ....... 2,000,000
86787G  AJ 1 [SUNTRUST BANK......oiiiiiriirriniiiesiesisseisseissesse st essess s ssessssssssnssssisnns | aesssssnes 05/11/2018.... | SUN TRUST ......ocotiitmeimimnertaeesseessesssssessessssesse st ss bbb sbns | eebtesssess s es b sen st nsssnnss | eesssesssnsssenssssssnnsans 1,989,880 | ..ovvvurrrirrienirns 2,000,000
867914 AH 6| SUNTRUST BANKS........ooiiiiiiriiniiesiies st | sensineses 06/20/2016.... | FTN FINANCIAL.......cvvuiiriiirerireiseisseisse s essees s sttt tens | esbtss s s ss bbbt enssnnts | esbssesssesssssssssssensians 1,793,307 | wovverenieiienins 1,512,000
87342R  AB 0| BELL 2018-TA A2ll......ouiomiirririieiieeeiceiseiseeiesiesssesssesssssssssssssssessesssssssssssssssesssesssssssssssnnns. | nevesnsenns 05/05/2016.... | VARIOUS.........comeimiimirierisiscesssssse s sessesssssssesssesssesssessssssssssssssnensensnnne | soessessssessssssnssssessessnessenssennns | versenenensnsessensennnsn:0,909,378 | tivtiiiivirnnnissnieriend 6,500,000
88607 AA 8|THNDR 2016-1 A .| 04/13/2016.... | US BANCORP/PIPER JAFFRAY. ..7,780,000
89171V AC 1| TPMT 2015-5 Moot ssnna | ensssanes 06/27/2016.... | RAYMOND JAMES.........cooiiiiieriniiiniiisisiessssnsiessessssesessssssssssessssssssessssssssessssssssesssessnsssnses | oresesssssssssssssssssessssseesssnsnns | sonsessessesssnsessensneens 91T | i 7,500,000
898813 AM 2| TUSCON ELECTRIC POWER.........ccouriiiiiierimeissrissessessenssessssssssssssessesssesssssssssssssssesssesesee | soesenenes 04/1312018.... | KEYBANGC........ouvtrrirmeimiisesiessesesees sttt snentes | eebbsesssensssees s n st ssssnnns | eesssesssesssenssssssnnsens 1,013,430 | .vvercerereens 1,000,000
929350  AE 5 [WFRBS 2011-C2 XA ...ttt ssnssinns | aeissinns 05/26/2016.... | MORGAN STANLEY........couiiuuiuueimeiimeiseisssssesssesssessss st sss st bbb bsssine | eebssssssesssssssssssssssessssesssasssnnes | eesssesssesssssssssssnssnns 3,815,031 | oo
94974B  GT 1| WELLS FARGO CO.....cevviuvirririinriiiiiesisesistesssiesssie s ssss s sssensssssssnssens | sesesenenes 06/07/2016.... | WELLS FARGO/WACHOVIA.........orviuriiiierieriieiesiss ittt ssesssiens 2,996,520 | ....... 3,000,000
94989D BC 2| WFCM 2015-C27 C..ocovvrerirereiaeieeetsesisessse st ssssss st ssssssssssssesissssnss | neseseenns 05/02/2016.... | WELLS FARGO/WACHOVIA ....8,990,625 ....10,000,000
95000D BG 5| WFCM 2016-C34 XA.......ooiurieriiiiriiiiisisnsiesessssiesssssssesesssssssssssesssssssssesssssssssessssssssssssessssssssens | aosessneres 05/12/2016.... | WELLS FARGO/WACHOVIA ....,000,000
97652R  BA 4| WIN 2014-3 B2.......oovmeireireiieiieereeiesiseese sttt sssssnsenes. | neseseenns 05/05/2016.... | JEFFERIES & CO.....couuivrmrereiriiniiiesiesisesisseesssssssssse st es sttt ess st enssnsns | eesssesssessssssssssssssssssssesssnsssnnss | oesssesssnsssesssssssnsssend AT794,827 | oo 4,733,243
97652U  BE 9| WIN 2015-2 BT....coouiiiiineiciieciseteee ittt sssnsinnnes | neniseenns 05/06/2016.... | JP MORGAN CHASE. ...t ss sttt snssees | eebbesssessssess s bsssseest e ssssnnes | eessesssesssssssssssnsean 6,140,627 | .oooovvvrierircineenad 6,004,127
97652U  BF 6| WIN 2015-2 B2.......ovvimeireirciirieeieeiesisesesisessess st ssssssssssssnenes. | neveseenes 05/05/2016.... | JEFFERIES & CO.....couuivimririiriiniiieiiesisesiseessess st esssess st sssessssenssnsss | eesssesssesssssesssssssessesssesssnsssnnss | ooerssessssssesssnsesnsssen 8,751,101 | oo 6,732,167
69841B  AG 8 PANG 2007-TA C..oooieieiteeeiieit st es stk Fri 05/05/2016.... | ROBERT W BAIRD.......cuucuuieuserserssaeesseessssessssssessess s eesssssss sttt nnisns | ensssenssnsssesssnssssnnsssnsensssssssnnes | ossssssssssssssssssssssesns 3,967,500 | .o 4,000,000
3899999. Total BONdS - INAUSHIAl @NT MISCEIIBNEOUS. ........uieiirititieis ettt ettt h ke fehh 088 h e h o8 eh b8 1eEeheeEehie e41eEoeseEeE oo E oL E S L8 eE e oeE 48 eE e E oL E e 0 s eE L HeE 4L eE 0oL E e L b eE 8L eh 408 eE e E L0 b 08886 o0 1 £ h L0881 EE L e £E b0 b E e h s bbbt 329,529,327 292,990,272 ....1,653,176 XXX

Bonds - Hybrid Securities
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Statement as of June 30, 2016 of the

PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE D - PART 3

Show all Long-Term Bonds and Stock Acquired During the Current Quarter
4 5

1 2 3 6 7 8 9 10
Paid for Accrued Interest and | NAIC Designation or

CUSIP Identification Description Foreign|Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Dividends Market Indicator (a)

20035A  AA  2{COMED FIN Hll......coovveereiiririeeiierciiies ettt ssssiess e essnsensessesssensensensns | seesiesnes 04/28/2016.... | SALOMON/CITIGROUP.........ovtutiuimiiiierssiesssssssessnssssssssssssessesssseensssssssssssssssnsssssesssssssssansssssasssssss | siosssessossssssassonsonsssssessansensonses | eiersossnssonsssssanssessnes 3,165,480 | .o 3,000,000 | ..o 25,400 |4F...cooiiiiiiinn,
4899999, TOtAl BONAS = HYDIIA SEOUMHIES. ... vvtertrtetissers ettt es stk £ 0848888808 £EE 116 H4EE4EE 8L E L8 HEEE SR8 4EE 848 LR HEEEHEEE 4L E 8L E AR E 0 HEE 4R LR E 0L L8 1A E L0818 E 800 HEEEEEEEEEEeEnbnbnnnntnbnnns | enbsneessene st 3,165,480 | .ovoviiiiiecninas 3,000,000 | ..o 25,400 XXX
8399997, TOtAl BONAS = PAI 3.tttk ek 0k b E 00 e4ee kb e oeeEeLEeEebehE ks hE s LhieeheoELE o0 L oL oL L Lo 0L 0L oeEE oL eEL b L L L E o0 E oL eLEE L L L E 0L L E L 0L LE L0 f Lkttt | et 336,051,770 | ..ccovvenee 299,347,235 ....1,678,576 XXX
8399999, TOAI BONAS.... ... vveiesieeitseies et siss skt EE 0k 56 € e0EoLEfoEE b oL E 0L e0Ef1Ee £ eLEoEEE ek E L E oL LR EE L E L0 E R L E LR E 0 E L E L EE L0 336,051,770 |............ 299,347,235 ....1,678,576 XXX
Preferred Stocks - Industrial and Miscellaneous

30767E 30 7|FEDERAL FARM OF TEXAS 04/08/2016.... | VARIOUS... RP2LFE.

857477 85 5|STATE STREET BOSTON .| 04/05/2016.... | VARIOUS... ...4,560,000 RP2LFE
8499999. Total Preferred Stocks - INAUSTHIAl ANA MISCRIIANEOUS................c.ovcievieiiiieiieeieic ettt et ee et veeaeteseaetesesaesesesesaes  eeesssesesasessesassesesesessesesenseaesessssssesanseeesessssetasssseeesessssesesaeseses s setesesssseees e setes s neseeeessset et s sseee s s et et s s sesee s sesetesensesesnsesetesensesenansetesesassesans 13,230,830 XXX e 0 XXX
8999997, Total PrefErTed SIOCKS = PAI 3.... ...ttt s stttk R0k f4feehE o0t oL oEEE e R oL o0 E e £E8 oL E 0L eLEE R L E LR 0L E oL E LR E 0 E LR E LA bbbt 13,230,830 XXX 0 XXX
8909909, TOtAl PrEFITEA SHOCKS. 11 ruurtserserssetessees sttt e84 E 84884840848 E 1408 4EE 8408 44884008 8HEE 84 EEH£EE11EE8 108 HoEEE  HeE8HEE LR R 4EEE LR 1R EHoEE4EE 81 EE L8 HEEE LR LR LR LR 1EEE L848R LR EE L 1EE 1L EE 8L E L1181t 13,230,830 XXX s 0 XXX
Common Stocks - Industrial and Miscellaneous

035710 40 9| ANNALY CAPITAL MANAGEMENT INC.......ovvvmirrmrirremiemeesssrienssesesseessssssssssesssessssessssssssssenes. | soverenenes 05/31/2016.... |WELLS FARGO........ouvuuiimmrimerireeseesssise s eessssssss sttt ssssssssenssens | sevssesssesssssssessens 137,800.000 | coooovrrverrrrieris 1,461,804 XXX s N

04010L 10 3| ARES CAPITAL CORP........cooturiimiimtiriisiise it is bbbt | soesinenes 05/27/2016.... |WELLS FARGO. ......ovuuiimeiiniiieeiseisssise st ees st bbb ntens | oebisesssesnsssissnias 140,000.000 | .ooovernerreireriniinnes 2,079,378 XXX s SN

042315 50 7| ARMOUR RESIDENTIAL REIT......cooivirieiiiiiieiierieresssisiiesiessesssessssssessesssssssesssssessssnnss. | seesenenes 05/27/2016.... |WELLS FARGO........ourvuuiriiirriiieseiasiie ettt st enssns | enssnssensssssnesionns 52,000.000 | .oovverrieriiciiniiens 1,006,481 XXX s SN

19625X 10 2| COLONY STARWOOD HOMES .| 06/01/2016.... | DISTRIBUTION ..48,571.000 ...1,095,300 XXX N

444444 44 2| FHLN OF PITTSBURGH 04/06/2016.... | DIRECT ISSUER ..40,000.000 ,000,000 XXX u

66706L 10 1|NORTHSTAR REALITY EUROPE L[ 05/31/2018.... | WELLS FARGO........oteutessiesinsenseses s sttt | sensensssensssesensens 132,358.000 ...1,479,653 XXX Lo
9099999. Total CommON StOCKS - INAUSHIIAI AN MISCEIBNEOUS................c.veveverieiieiiiictetetecectete ettt ettt teteeeeaetevesaeteseseeaesesessesesessesessses  esesessesesesassssesassesesesessssesassesesesssseses s sesesessssesesssesesessesesesnsse et s sesetessesesesssseteteseeseeeesesesetaseseesessesetes s aesesan et et s essetesansseetesneetesnsneetesanan 11,122,616 XXX e 0 XXX
9799997, TOtal COMMON SLOCKS = PAI 3...........cvuiviiieiiieictiieiei ettt ettt sttt s e ssess s esssessessess ssesssessesssssssesssssessssessess  ssetessssesssssssesssssessssassessesassessesses et essesses e e ssesses et eesessessee et ess et eb et essessee et esses e b s et e b s s et s s es s e b s e e e s s e s et et nsebse st essessessnsensessessstsnsensesee 11,122,616 XXX e 0 XXX
9799999, TOEAI COMMON SHOCKS. ...vrtetessertstesserseesssems et es sttt 18£8 08 E 1884884 E 08488484 EE4EEE 14 £ £0EoLE 1 4R 1L E oL EE4£EE o081 1£E  EeEEHEEEHeE R84 EEEeEE 1R EHEEE L84 E4EEE LR E L L 4EEE4EEE 4R HEE L 4EE 1R E 4L E £ EE L L £EE 8L E 8L L1841 11,122,616 XXX e 0 XXX
9899999, Total Preferred @nd COMMON STOCKS..............ccviviicieierceiieiieieteveeteieeieetevesesteeseeeetesesesaseeseseetesesasassessesesesesss  etesasssssssssssesassssessssetess  avassssssesesessssssesassesetassssssasaesesesesassssaseseens s snsesasssee st saesesansee e e s sset et s s seee e seses et s aeeee e se s et et s s seee e s et et s s s etassesee et s s sssan et eaessensssansneesnsanen 24,353,446 XXX e 0 XXX
9999999. Total Bonds, Preferred and COMMON STOCKS.............c..iurieiiiiireriiiriiecieiisci ettt esiee | ettesasesseesessessetesesseeseness | e1essesssesee s e b s ee st as e et e s ee st ee et eL e s et e e s e b ee bt b s et s a0 e e b ettt et ensennane | atieesesseseseniernsies 360,405,216 XXX | 1,678,576 XXX

(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues:.....1.




Statement as of June 30, 2016 of the PENN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

6030

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
1 12 13 14 15
E
0 NAIC
r Current Year's Bond Interest Desig-
e Unrealized Other-Than- Total Foreign Foreign | Stock nation or
i Prior Year Valuation Current Year's Temporary Total Change in Exchange Book/Adjusted | Exchange Gain | Realized Gain Total Gain Dividends Stated Market
g Number of Shares Book/Adjusted Increase/ (Amortization)/ Impairment B/A.C.V. Change in Carrying Value at (Loss) on (Loss) on (Loss) on Received Contractual | Indicator
CUSIP Identification Description n Disposal Date] Name of Purchaser of Stock Consil ion Par Value Actual Cost Carrying Value (Decrease) Accretion Recognized (11+12-13) B/AC.V. Disposal Date Disposal Disposal Disposal During Year | Maturity Date (a)
Bonds - U.S. G t
26854P AA 4 |EJMAIRPORTLLC . | 05/15/2016. | SINKING FUND REDEMPTION.......... 770,237 770,237 847,261 772,795 (2,558) (2,558) 770,237 0 [ e 24,151 | 05/15/2020.... [ 1.............
30250W  AB 9 |SSGN 2010-S2 2A . | 06/01/2016. | MBS PAYDOWN 301,012 301,012 301,274 301,274 0 301,274 (263) (263) 3,563 | 07/29/2047 ... | 1vvveoeann.
36296U ZX  1|GNSF POOL 701958 . | 06/01/2016. | MBS PAYDOWN 318,472 318,472 299,264 316,587 1,885 1,885 318,472 0 5,233 | 06/01/2039.... [ 1.
383750 QQ 6| GNR2014-H20 ClI . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 59,861 (59,861) (59,861) 0 10/20/2064.... [ 1.............
38375U SC 5| GNR2014-H22 Cl .| 06/30/2016. | INTEREST ONLY PAYMEN ..126,074 (126,074) | . (126,074) 0 11/20/2064....
38378B  ZR 3| GNR2012-88 DI .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 62,563 (62,563) cevvenennnn(62,563) 0 6,397 | 08/16/2046.... | 1.............
38378K  6A 2| GNR2013-16110. . | 06/30/2016. | INTEREST ONLY PAYMENT......oooeiec | corsierrsmsicnnnssiennsn | oo | covessssensssssnsssns | oveeessnen 408,819 327,162 (327,162) (327,162) LU R 58,066 | 05/16/2054.... | 1..cccccvvees
38378N  NJ 8| GNR2013-194 I0. .| 06/30/2016. | INTEREST ONLY PAYMENT............... 51,229 45,882 e (45,882) | oo coeverenn(45,882) 0 2,657 |09/16/2054.... [ 1.....ocouveee
38378N XK 4| GNR2014-17 10 .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 60,413 43,149 cevrrereenn(83,149) | cervenenenr(43,149) 0| ....4824 [06/16/2048.... [1.............
38378X MU  2|GNR2014-126 10 .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 30,231 27,616 (27,616) (27,616) 0 02/16/2085.... [ 1...ccvvvveeee
38378X PE  5|GNR2014-13510. . | 06/30/2016. | INTEREST ONLY PAYMEN 72,887 65,615 (65,615) (65,615) 0 01/16/2056....
38378X TX 9| GNR2014-148 10, . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 69,739 63,567 (63,567) (63,567) 0 10/01/2049.... [ 1FE........
38379K JC 3 |GNR2015-5110. . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 31,904 27,546 (27,546) (27,546) 0 12/16/2056.... [ 1.......ccc..
38379K PR 3| GNR2015-67 IO. .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 28,986 25,181 (25,181) (25,181) 0 11/01/2056.... [ 1....ccouucee
38379K  TL  2|GNR2015-8510 .| 06/30/2016. | INTEREST ONLY PAYMENT............... 52,479 46,184 o (48,184) | coovee(46,184) 0 2,542 | 07/01/2057.... [ 1..cocvvveves
49549C  AA 6| EXIM-KING INTLLEASING LLC.....coovurvrrmrererirrrerinnns . | 04/15/2016. | SINKING FUND REDEMPTION.......... 274,747 274,747 274,747 274,747 0 274,747 0 3,783 | 10/15/2022.... [ 1...covoouneee
690353 SQ  1|OPIC - OVERSEAS PRIVATE INV COR............cccoeeeooe. | . | 05/16/2016. | SINKING FUND REDEMPTION.......... 280,000 280,000 280,000 280,000 0 280,000 0 ....4802 |05/152030... | T.cccccccco..
797224  AC 6 | EXIM - SAN CLEMENTE LEASING LLC. . | 05/22/2016. | SINKING FUND REDEMPTION... 311,875 311,875 311,875 311,875 0 311,875 0 11/22/2022....
805649 AA  8|EXIM-SAYARRALTD.......ccoouvomrrmercnerrreriscrirnenenenns | F| 04/29/2016. | SINKING FUND REDEMPTION.......... 88,187 88,187 88,187 88,187 0 88,187 0 10/29/2021.... [ 1.
805649 AB 6 [EXIM-SAYARRALTD........cccoomveimmmmrermnrrerssenneiennnnnnn | F| 04129/2016. | SINKING FUND REDEMPTION.......... 316,013 316,013 316,013 316,013 0 316,013 0| ... 4,089 | 04/14/2022.... [ 1.............
92188P  AA 3| VANE LINE BUNKER 92188PAA3...........ccocuvrimserrrinnene | . | 04/30/2016. | SINKING FUND REDEMPTION.......... JRTRTRRT I 114,640 | .ccoovees 114,640 | .ocooves 128,397 | oo 114,878 (238) (V1) RTINS I 114,640 0 | e 3,141 [ 10/30/2027..... [ 1.
92188P  AB 1| VANE LINEBUNKER.........cccooomriimmmmiinnimiiissriicissniinnns . | 04/30/2016. | SINKING FUND REDEMPTION.......... JRURORRRRORORRTE) (RO 114,140 | covirenes 114,140 | oo 128,122 | ccovvrenee 114,382 (242) (VL)) [ [, 114,140 0 ......3,127 |10/30/2027.... [1.............
0599999. Total Bonds - U.S Government 2,889,323 2,889,323 | ..........4,048,931 3,811,138 0 (921,553) 0 (921,553) 0 2,889,585 0 (263) (263) | .......162,057 XXX XXX
Bonds - U.S. Political Subdivisions of States, Territories and P
358266 CK 8| FRESNO CNTY CAPENSN OBLG........ccooooiciciciciricieics .| 06/09/2016. | WELLS FARGO/WACHOVIA. 2,501,200 | ...........5,000,000 | ..........2,071,650 | ..........2,165,834 | ..oooorrrrrrrrrrrrrrrrnccs v $9,925 | i coovernn 49,925 2,215,758 285,442 285,442 08/15/2032.... | 1FE........
67178K  AA 8| OAKRIDGE TN INDL DEV BRD LEASE REV............... | . | 06/15/2016. | SINKING FUND REDEMPTION.......... JRTRTTRROINY [P, 106,328 | ..ccovienees 106,328 | ..cccovvenees 121,613 [ s 106,644 (316) (RH1)) T [T 106,328 0 3,073 | 12/15/2032.... | 1FE........
2499999. Total Bonds - U.S. Political Subdivisions of States, Territories and Possession: 2,607,528 | ..........5,106,328 | ..........2,193,263 2,272,478 0. 49609 | ..o 0 | oee........49,609 0 2,322,086 0 285,442 285,442 3,073 XXX XXX
Bonds - U.S. Special R e and Special A
3128PK  WJ 9 [FGCI J07849 . | 06/01/2016. | MBS PAYDOWN 96,660 96,660 93,881 96,370 291 291 96,660 0 [ ...1,824 [05/01/2023.... [ 1....ccccc.
3128PL AW 2| FGCI Jog121 .| 06/01/2016. | MBS PAYDOWN 39,547 39,547 39,265 39,520 27 27 39,547 0 853 |06/01/2023.... | 1............
312903 KY 2 |FHR117 G, . | 06/15/2016. | MBS PAYDOWN 3,240 3,240 3,051 3,236 4 4 3,240 0 01/15/2021....
312945 DN  5|FG A96409 .1 06/01/2016. | MBS PAYDOWN.......c.coovmvmriimminerinns | covrerinreinesieseineiies | orneireriaa 491,592 | oo 491,592 | i 461,060 | ..ooovrrene 490,082 1,510 1510 [ oo [ e 491,592 0 01/01/2041.... | 1eeveenee
313374 FT  8|FHR1680PK .| 06/01/2016. [ MBS PAYDOWN..........coicvevevevevevcvevers | ormvmmmmmmmmmmmmmmmmmmnnnnnnns | coveeeeeieiens 14512 | o 14512 | v 109,484 | ..oovvvevee 114,357 154 LT/ O (N 114,512 0 02/15/2024.... [ 1...ocvvveeee
31358N W4  0|FNR92-129 L . | 06/01/2016. | MBS PAYDOWN 10,980 10,980 10,047 10,943 37 37 10,980 0 271 | 07/25/2022.... | ...
313598 6Y 1| FNGT 2001-T7 10 .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 608,905 12,431 (6,567) (6,567) 5,865 (5,865) (5,865) 3,991 | 02/25/2041.... | 1............
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3137IN V2 8|FN 257233 .| 06/01/2016. | MBS PAYDOWN 1,370 1,370 1,332 1,366 4 4 1,370 0 24 |06/01/2023.... | 1FE.......
3137A1  NA 7 |FHMS K008 X1 .1 06/30/2016. | INTEREST ONLY PAYMENT .....ocvcuis | covrriiriinniinriineiins | coveriisesiensinssiienns | coversissssessionssienns | sonssiensins 140,375 | oo 112,731 | e cevireenene(T12,731) | i cerenenn(112,731) (V1 17,035 | 06/25/2020.... | 1......cccoeeee

3138A2 BE 8 |FN AH0936. . | 06/01/2016. | MBS PAYDOWN 564,204 564,204 528,613 562,777 1,427 1,427 564,204 0 8,333 | 12/01/2040.... [ 1....
3138A5 4N 9|FN AH4428 . | 06/01/2016. | MBS PAYDOWN .. 1,252,185 | ........1,252,185 | ..........1,188,974 | ..........1,248,872 3,314 3,314 ceennn 1,252,185 0 [ oo 18,018 | 01/01/2041.... [ 1....

313920 UM 0 [FNGT 2001-T8 IO. . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 1M1 (111) (111) 0 381 | 07/25/2041.... | 1....
31393Y AV 7|FNR2004-31 ME .| 06/01/2016. | MBS PAYDOWN 206,405 206,405 206,037 369 369 206,405 0 3,710 | 05/25/2034....
31394E  UD  8|FNR2005-59 KA. . | 06/01/2016. | MBS PAYDOWN 32,331 32,331 32,277 54 54 32,331 0 603 |07/25/2035.... [ 1....
31410W  H9 2 [FN 899456 . 106/01/2016. | MBS PAYDOWN.........ooovermrirereriens [ coverrviisereniserenissenes | ovevveeinns 151,826 | ..o 151,826 | oo 150,237 | oo 151,819 7 A (ST I 151,826 0 3,073 | 06/01/2047.... [ 1....
31412B DS 8|FN 920013 .| 06/01/2016. | MBS PAYDOWN 3,556 3,556 3,536 3,556 0 3,556 0 89 | 10/01/2047.... | 1.....
31412M 22X 5|FN 929690 . | 06/01/2016. | MBS PAYDOWN 2,537 2,537 2,468 2,533 5 5 2,537 0 48 107/01/2023.... | 1....
31412M K9 8 |FN 929220 .| 06/01/2016. | MBS PAYDOWN 1,398 1,398 1,359 1,393 4 4 1,398 0 25 |03/01/2023.... | 1.....
31412M  VJ 4| FN 929517, . | 06/01/2016. | MBS PAYDOWN 497 497 483 496 1 1 497 0 9 |05/01/2023....

314127 CJ  0|FN933973 . | 06/01/2016. | MBS PAYDOWN 41 41 40 41 0 41 0 1107/01/2023.... | 1....
31412W  WB 8 |FN 937242 . | 06/01/2016. | MBS PAYDOWN 855 855 847 855 0 855 0 21 [05/01/2047.... | 1.....
31412W  WC 6| FN 937243 . | 06/01/2016. | MBS PAYDOWN 1,001 1,001 992 998 3 3 1,001 0 25 | 05/01/2047.... | 1....
31412X K4 5|FN 937815, .| 06/01/2016. | MBS PAYDOWN 3,762 3,762 3,731 3,758 4 4 3,762 0 91 |06/01/2047.... | 1.....
31413K RV 5| FN 947900 . | 06/01/2016. | MBS PAYDOWN 3,713 3,713 3,673 3,713 0 3,713 0 93 [10/01/2047.... | 1....
31413M  G6 8| FN 949421 . | 06/01/2016. | MBS PAYDOWN 1,046 1,046 1,017 1,041 5 5 1,046 0 18 |03/01/2023.... | 1....
31414B AN 0|FN 960913 . | 06/01/2016. | MBS PAYDOWN 240 240 233 239 0 240 0 5 103/01/2023....
31414B  H2  9|FN 961149, . | 06/01/2016. | MBS PAYDOWN 579 579 563 578 1 1 579 0 11 |05/01/2023.... | 1....
31414C  4H  8|FN 962624 . | 06/01/2016. | MBS PAYDOWN 880 880 856 877 3 3 880 0 17 |04/01/2023.... [ 1....
31414D 6P  6|FN 963578 . | 06/01/2016. | MBS PAYDOWN 10 10 2,281 0 42 |06/01/2023.... | 1....
31414D X8  4|FN 963403 . | 06/01/2016. | MBS PAYDOWN 14 14 0 78 |05/01/2023.... | 1....
31414D 73  3|FN 963462 . | 06/01/2016. | MBS PAYDOWN 4 4 0 20 |06/01/2023.... | 1.....
31414E 2V 5|FNCI 964388. . | 06/01/2016. | MBS PAYDOWN 73 73 0 07/01/2023....
31414E  BQ 6| FN 963647, . | 06/01/2016. | MBS PAYDOWN 3 3 0 36 |06/01/2023.... [ 1.....
31414E DA 9|FN 963697. . | 06/01/2016. | MBS PAYDOWN 2 2 676 0 13 |06/01/2023.... | 1....
31414E  JB 1 |FN 963858 . | 06/01/2016. | MBS PAYDOWN 4 4 1,992 0 32 |06/01/2023.... | 1....
31414E Q6 4| FN 964077, . | 06/01/2016. | MBS PAYDOWN 4 4 1,422 0 27 |07/01/2023.... | 1.....
31414E V5  0|FN 964236 . | 06/01/2016. | MBS PAYDOWN 5 5 2,405 0 50 |07/01/2023.... | 1....

31414F  GF 2 |FN 964698, .| 06/01/2016. | MBS PAYDOWN 6,225 6,225 6,054 6,216 9 9 6,225 (U [ 100 |08/01/2023.... | 1.....
31414M  DH 6 |FN 970004 . | 06/01/2016. | MBS PAYDOWN 1,084 1,084 1,054 1,082 2 2 1,084 0 20 |06/01/2023....
31414M  LZ 7 |FN 970244 . | 06/01/2016. | MBS PAYDOWN 575 575 559 574 1 1 575 0 11 |05/01/2023.... | 1....
31414Q X2 8|FN973297. . | 06/01/2016. | MBS PAYDOWN 1,734 1,734 1,686 1,729 5 5 1,734 0 32 [03/01/2023.... [ 1.....
31414R  CF 0| FN 973570 . | 06/01/2016. | MBS PAYDOWN 182 182 177 181 1 1 182 0 4 |03/01/2023.... | 1....
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31414s  NB  5|FN 974786 .| 06/01/2016. | MBS PAYDOWN 929 929 904 927 2 2 929 0 16 |04/01/2023.... | 1.....
314147 7H 8 |FN 976196 .| 06/01/2016. | MBS PAYDOWN 729 729 709 726 3 3 729 0 14 |05/01/2023.... | 1....
31414T T6  8|FN 975873 . | 06/01/2016. | MBS PAYDOWN 235 235 229 235 0 235 0 4 105/01/2023.... | 1....
31414U K9 8| FN 976520 . | 06/01/2016. | MBS PAYDOWN 7,858 7,858 7,642 7,843 15 15 7,858 (V1 [ 122 | 05/01/2023.... | 1....
314140 LQ  9|FN 976535, . | 06/01/2016. | MBS PAYDOWN 3,852 3,852 3,746 3,846 6 6 3,852 0 72 |05/01/2023.... | 1....
31414V DM 5|FN 977208 .| 06/01/2016. | MBS PAYDOWN 294 294 286 293 1 1 294 0 6 |04/01/2023....
31415A  5E 7 |FN 981545, . | 06/01/2016. | MBS PAYDOWN 1,670 1,670 1,624 1,667 3 3 1,670 0 28 | 05/01/2028.... | 1....
31415A TV 3| FN 981264 . | 06/01/2016. | MBS PAYDOWN 813 813 791 810 3 3 813 0 14 |03/01/2023.... [ 1....
31415B  4Z 9 |FN 982440 .| 06/01/2016. | MBS PAYDOWN 481 481 468 480 1 1 481 0 9 |06/01/2023.... | 1.....
31415B AN 9|FN 981613, . | 06/01/2016. | MBS PAYDOWN 501 501 487 498 3 3 501 0 9 |06/01/2023.... | 1....
314158 DY  2|FN981719. .| 06/01/2016. | MBS PAYDOWN 1,581 1,581 1,537 1,579 2 2 1,581 0 30 [07/01/2023.... | 1.....
31415B K5 7 |FN 981916, . | 06/01/2016. | MBS PAYDOWN 1,524 1,524 1,482 1,521 2 2 1,524 0 30 |06/01/2023....
31415C ND  5|FN 982888, . | 06/01/2016. | MBS PAYDOWN 2,247 2,247 2,185 2,243 4 4 2,247 0 40 | 05/01/2023.... | 1....
31415C  NH  6|FN 982892 .| 06/01/2016. | MBS PAYDOWN 161 161 157 161 0 161 0 3 105/01/2023.... | 1.....
31415L 5B 3|FN 983845 . | 06/01/2016. | MBS PAYDOWN 165 165 160 165 0 165 0 3 [06/01/2023.... [ 1....
31415L  GB  7|FN 983194 .| 06/01/2016. | MBS PAYDOWN 1,092 1,092 1,062 1,090 2 2 1,092 0 20 |05/01/2023.... | 1.....
31415M 5T 8 |FN 984758, . | 06/01/2016. | MBS PAYDOWN 837 837 814 836 1 1 837 0 17 |06/01/2023.... | 1....
31415M  YH  2|FN 984612 . | 06/01/2016. | MBS PAYDOWN 3 3 0 26 | 05/01/2023.... | 1....
31415M  ZE 8| FN 984641 . | 06/01/2016. | MBS PAYDOWN 127 127 0 2,665 | 06/01/2023....
31415M  ZS 7 |FN 984653 . | 06/01/2016. | MBS PAYDOWN 48 48 0 292 [07/01/2023.... | 1....
31415P  JD 1 |FN 985060 . | 06/01/2016. | MBS PAYDOWN 558 558 543 557 1 1 558 0 10 | 05/01/2023.... | 1....
31415P U5  5|FN 985404 . | 06/01/2016. | MBS PAYDOWN 265 265 258 264 1 1 265 0 5 106/01/2023.... [ 1....
31415Q ME 3 |FN 986057 . | 06/01/2016. | MBS PAYDOWN 2,698 2,698 2,624 2,694 4 4 2,698 0 51 108/01/2023.... | 1....
31415R  P7 3| FN 987046 .| 06/01/2016. | MBS PAYDOWN 18 18 15 18 0 18 0 2 |07/01/2023.... | 1.....
31415R  UJ  1|FN 987185 .| 06/01/2016. | MBS PAYDOWN 1,872 1,872 1,821 1,870 2 2 1,872 0 34 107/01/2023....
31415T NP 1|FN 988798, .| 06/01/2016. | MBS PAYDOWN 601 601 584 600 1 1 601 0 11 | 08/01/2023.... | 1.....
31419E XR  5|FN AE4287 . | 06/01/2016. | MBS PAYDOWN 625,988 625,988 588,893 623,703 2,284 2,284 625,988 0 .9,514 | 09/01/2040.... [ 1....
31419) SC 3 |FNAE7714 . | 06/01/2016. | MBS PAYDOWN 999,838 999,838 940,212 997,189 2,650 2,650 999,838 (V] 14,739 | 11/01/2040.... [ 1....
31421D WD  5|FNMC3343 .| 06/01/2016. | MBS PAYDOWN 470 470 476 470 0 470 0 10 | 12/01/2038.... | 1.....
574300 HZ  5|MD TRANS AUTH BABS.........cccccommrmmrimeriennirennannns | - | 05/26/2016. | RAYMOND JAMES 6,576,750 | ...........5,000,000 | ...........5,000,000 5,000,000 0 +.5,000,000 | .ooovivirriineriniens ...1,576,750 | ........1,576,750 269,867 | 07/01/2043.... | 1FE..
66285W  FB 7 |NORTH TEXT TWY AUTHREV.........ccccooooevuvvvvvuucucuccccs | . [ 06/30/2016. | SALOMON/CITIGROUP 3,521,467 2,296,000 2,393,680 2,393,228 (852) (852) 2,392,376 .A,129,001 | L 1,129,001 | ... 79,265 | 01/01/2049.... [ 1FE...
915137 5B 9| UNIV TX REVS-D-BABS . | 05/26/2016. | BARCLAYS CAPITAL 8,617,210 7,000,000 7,072,380 7,012,282 (286) (286) 7,011,996 ,605,214 1,605,214 ....283,283 | 08/15/2030....
3199999. Total Bonds - U.S. Special Revenue and Special A 23,697,088 | .........19,277,661 | .........19,993,555 | ......... 19,499,915 cerenene(108,017) | o0 | eiiiei(108,017) | o0 ] 1000019,391,898 | oo 0 ...4,305,190 | ........4,305,190 ....733,073 XXX XXX
Bonds - Industrial and Miscell:
018490 AM 4| ALLERGAN, INC. . | 04/01/2016. | MATURITY. 5,000,000 5,000,000 | ...........4,985,850 | ...........4,999,538 462 462 5,000,000 0 ...143,750 | 04/01/2016.... | 2FE...
022098 AR 4 |ALTRIA GROUP INC . | 06/15/2016. | DEUTSCHE BANK .....5,286,300 | ...........5,000,000 | ..........4,978,700 | .........4,978,922 154 154 rerereenn 979,076 | o ..1,.307,224 | ... 1,307,224 ....238,889 |01/31/2044.... | 1FE........
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02360F AB 2 |UNION ELECTRIC .| 06/09/2016. | DEUTSCHE BANK 3,071,475 2,500,000 | ..........2,491,525 | ..........2,492,982 80 80 cereeeeneni 893,062 | o [ e 578413 | ... 578,413 | .....115,201 | 08/01/2037.... | 1FE.......
02376X  AA 7| AMERICAN AIRLN 14-1 B PTT.....cccceeommurvmrnnnervennenee | . | 04/01/2016. | SINKING FUND REDEMPTION.......... 88,359 88,359 88,359 88,359 0 88,359 0 [ ....1933 [10/01/2022.... | 2FE........
03235M  AA 0| AMTRAK SERIES-2001..........coveerrmrerercrerirrerenerncreninns . 1 06/01/2016. | SINKING FUND REDEMPTION.......... 233,500 233,500 233,500 233,500 0 233,500 (V] 11,091 | 06/15/2017.... [ 1..ccveeenee
03766K AB 9 |AASET 2016-1AB . 106/01/2016. | MBS PAYDOWN........covverrmrirermrins [ overreiinereriiseneninnnenes | oveeveinnens 100,000 | .oovvveres 100,000 97,966 129 129 | e | i 100,000 0 244 103/01/2036.... | 2FE........
04248N  AA 1 [ ARMY HAWAII FAMILY ........ccccovvveirmnreirnnvciisnnveannnnnns | - | 06/15/2016. | SINKING FUND REDEMPTION.......... 19,173 19,173 19,840 19,169 4 4 19,173 0 533 | 06/15/2050.... | 1FE........
045424  EX 2| ASC1997-D4 B4 .| 06/11/2016. | MBS PAYDOWN 58,981 58,981 58,096 58,741 240 240 58,981 0 04/14/2029....
048677 AB 4| ATLANTIC MARINE .1 06/01/2016. | SINKING FUND REDEMPTION.......... 15,913 15,913 15,981 15,914 (1) (1) 15,913 0 12/01/2050.... | 1FE........
05524*  AD 8 |BALEASING & CAPITAL CORP.: LESSOR.................. . | 04/01/2016. | SINKING FUND REDEMPTION.......... JRUSUSORSTRSRIRORRURTRN PPN 482,989 | ............. 482,989 | ....oovveenn 482,989 | ............. 482,989 0 [ e | e 482,989 0 23,770 |04/01/2017.... [ 2...ccceeve.
073945 AE  7|BSCMS 2007-T28 Ad.......ccccceeeevevevevevevevcvevevevssssesencncns | . | 06/01/2016. | MBS PAYDOWN 500,429 500,429 381,382 | ............. 493,319 7,110 7,110 500,429 (I [ 13,331 | 09/11/2042.... | 1FM........
096821 AA  1|BHP 2013-BOCA A . | 06/15/2016. | MBS PAYDOWN ceeenn 1,157,498 | 1,157,498 | 1,167,498 | ... 1,157,498 0 ceenena 1,157,498 0 9,206 | 08/15/2026.... | 1FM........
12531W  BC 5| CFCRE 2016-C3 XA .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 5,523 (5,523) (5,523) 0 267 |01/10/2048.... | 1FE.......
12591Q  AS  1|COMM 2014-UBS4 XA. . | 06/30/2016. | INTEREST ONLY PAYMEN 19,404 16,375 ..(16,375) | . ..(16,375) 0 08/10/2047....
12592K  BD 5| COMM 2014-UBS5 XA.........cooooiivmreercrceernicnienerinnns . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 6,528 5,463 (5,463) (5,463) 0 09/10/2047.... | 1FE........
12592M  BL 3 [ COMM 2014-LC17 XA .ooomrreererreierrresesereseeseriseees . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 12,512 10,314 ceerrereenen(10,314) | s ceereenenn(10,314) 0 901 | 10/10/2047.... | 1FE........
125920 AW 2| CSMLT 2015-1 B2 . | 06/27/2016. | MBS PAYDOWN 18,170 18,170 17,932 2 2 18,170 0 73 | 05/25/2045.... | 1FE........
125936 AG 7| COMM 2015-PC1 XA......ooovvvorererererererermsesesssesssssssesesnnens .| 06/30/2016. | INTEREST ONLY PAYMENT............... 5,791 5429 (5,429) (5,429) (U [ 409 |07/01/2050.... | 1FE.......
126175  AM 0| COMM 2003-LB1A H......cvvvrmrmrircreniereisessressenseninns . 106/01/2016. | MBS PAYDOWN........ccvvevmmrmrirrernrinns [ overreiineemsinnensninnnenes | oveevesnnees 127,711 | s 127,711 | s 114,940 | cocovrs 127,415 296 296 [ oo [ s 127,711 0 2,567 | 06/10/2038.... | 1FM........
12626B  AF 1| COMM 2013-CR10 XA........ccoovvvvimrmrerrissrrervssncerisnnnene | - | 06/30/2016. | INTEREST ONLY PAYMENT.............. 13,983 11,218 cevvrrernene{ 11.218) | s cerrenenen(11,218) 0 08/10/2046.... [ 1FE........
12635F AV 6 | CSAIL 2015-C3 XA . | 06/30/2016. | INTEREST ONLY PAYMEN 6,050 5,767 (5,767) (5,767) 0 08/15/2048....
12646U AD 0| CSMC 2013-IVR1 B2 . | 06/01/2016. | MBS PAYDOWN 37,841 37,841 36,433 76 76 37,841 0 329 | 03/25/2043.... | 1F...........
12647P  AS  7|CSMC 2013-7 B2 . | 06/01/2016. | MBS PAYDOWN 36,777 36,777 36,398 36,765 12 12 36,777 0 547 | 08/25/2043.... | 1FM........
12648F AR 0 [CSMC 2014-SAF1 B2 . | 06/01/2016. | MBS PAYDOWN 25,533 25,533 26,382 (19) (19) 25,533 0 357 |03/25/2044.... | 1FE........
12648X DD 9| CSMC 2014-WIN1 B2 . | 06/01/2016. | MBS PAYDOWN 44,883 44,883 45,048 44,894 (10) (10) 44,883 0 737 | 09/25/2044.... | 1FM........
126490 AQ 6| CSMC 2014-WIN2 B2 .| 06/01/2016. | MBS PAYDOWN 18,671 18,671 18,861 0 18,671 0 93 | 10/25/2044.... | 1FE........
12649R AV 4| CSMC 2015-2 B1 . | 06/06/2016. | MBS PAYDOWN 13,640 13,640 13,948 (3) (3) 13,640 0 55 |02/25/2045....
12649R AW 2| CSMC 2015-2 B2 .| 06/01/2016. | MBS PAYDOWN 25,920 25,920 25,676 25914 6 6 25,920 (U [ 426 |02/25/2045.... | 1FM........
126650 BP  4|CVS. . | 06/10/2016. | SINKING FUND REDEMPTION.......... 81,601 81,601 79,234 81,450 151 151 81,601 0 2,054 | 12/10/2028.... | 2FE........
126650 BQ 2|CVS CORP . | 06/10/2016. | SINKING FUND REDEMPTION.......... 17,160 17,160 17,062 17,139 22 22 17,160 (VI [ 497 |01/10/2030.... | 2FE........
126650 BY  5|CVS PASSTHRU .| 06/10/2016. | SINKING FUND REDEMPTION.......... 7,137 7,137 7,137 7,137 0 7,137 (U [ 176 | 01/10/2034.... | 2FE.......
12677# AA 1| CVS CAREMARK CORP........coetmiriiriinerieriiseiieniines .1 06/15/2016. | SINKING FUND REDEMPTION.......... 20,872 20,872 20,872 20,872 0 20,872 (VI 475 |01/15/2040.... [ 2.............
134011 AJ 4| CAMP PENDLETON .| 04/02/2016. | CALL at 100.000 25,000 25,000 22,625 22,817 2,183 2,183 25,000 0 697 |10/01/2050.... | 1FE.......
14070H AA 6| CAPSUGEL SA. F|04/12/2016. | CALL at 101.000 229,270 227,000 230,973 229,944 (674) (674) 229,270 0 1,473 |05/15/2019....
15189Y  AC 0| CENTERPOINT ENERGY.....ccoooovviimriirrrinriirerieeniienes . | 05/01/2016. | MATURITY. 3,000,000 | ...........3,000,000 | ...........2,403,000 2,963,623 36,377 36,377 cerenenn.3,000,000 0 92,250 |05/01/2016.... | 2FE........
15200 AC  9[CNP2012-1A3 .| 06/27/2016. | JP MORGAN CHASE v 19,254,375 | .......18,000,000 | ........17,999,872 | ........ 18,000,000 0 1000000218,000,000 | oo | e 1,254,375 | ........ 1,254,375 | .......386,096 | 10/15/2025.... | 1FE........
17290X  AY 6| CGCMT 2016-GC37 XA......oovcvvvrmverreinscreriseneernsenes | - | 06/30/2016. | INTEREST ONLY PAYMENT............... 2,776 (2,776) (2,776) 0 49 |04/10/2049.... | 1FE........
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17312D  AC 2| CMSI 2007-8 1A3 .| 06/01/2016. | MBS PAYDOWN.........oocvovevevevevevivivens [ ormvimmmmmmmmmmmmsmmininnnnnns | coveeereseeesd 436,364 | ............ 436,364 | ..ooovveve 406,683 | ..oovoveveve 429,960 6,404 8,404 | ...ooovovevevereviririnens [ s 436,364 0 [ o 12,174 | 10/25/2037.... | 1FM........
17322Y  AJ 9| CGCMT 2014-GC25 XA........ccocvomeevmmerivncrirnerivssvenenennnns | - | 06/30/2016. | INTEREST ONLY PAYMENT.............. 4,901 4,279 (4,279) (4,279) 0 289 | 10/10/2047.... | 1FE..
17323T  AF 7| CMLTI2015-RP2 B1......ooorerecrercrersereeeseeens . | 06/01/2016. | MBS PAYDOWN 39,386 39,386 38,289 39,351 35 35 39,386 0 697 |01/25/2053.... | 1FM........
17324R  AA 1 |CHAI2016-MF1 A. . | 06/15/2016. | MBS PAYDOWN 813,005 813,005 811,004 1,578 1,578 813,005 0 ...7,093 | 08/15/2022.... | 1FE..
17324V AQ 7| CMLTI 2015-PS1B2 . | 06/01/2016. | MBS PAYDOWN 63,966 63,966 65,117 (51) (51) 63,966 0 ..1,122 | 09/25/2042.... | 1F....
20173V AE 0| GCCFC 2007-GG11 A4. .| 06/01/2016. | MBS PAYDOWN 38,970 38,970 30,194 38,541 428 428 38,970 0 903 |08/10/2017....
209115  A* 5| CONSOLIDATED EDISON OF NY......cccccoevuvuninerunnnnns | . | 06/30/2016. | SINKING FUND REDEMPTION.......... 15,302 15,302 15,302 15,302 0 15,302 0 666 |07/01/2022.... [ 1....
210795 QA 1| CONTINENTAL AIRLINES.........ccooorerererrmrerrernrerenns . | 04/11/2016. | SINKING FUND REDEMPTION.......... JRUSTSORSTRSTRTRORURTRN PR 101,353 | coovrrenene 101,353 | oo 103,739 | oo 101,426 (63) ((G) ) [T [P 101,363 (10) (10) 3,167 | 04/11/2020.... | 2FE...
210795 QB 9 [ CONTINENTAL AIRLINES.........ccovvvrrmrermrrmrerirerereenns . | 04/29/2016. | SINKING FUND REDEMPTION.......... [RTRRN I 124432 | oo 124432 | oo 127,543 | oo 124,528 (96) (9B) | cvveverrrrermrererinrene | eeverrerennns 124,432 0 2,489 | 10/29/2024.... | 1FE........
210795 QC 7| CONTINENTAL AIRLINES.........cocovmrimriienerimreiserireneens . | 04/29/2016. | SINKING FUND REDEMPTION.......... 248,093 248,093 257,228 248,396 (303) (303) 248,093 0 6,823 | 10/29/2020.... | 2FE........
21079R  AA 0| CONTINENTAL AIRLINES............cccccemirimrmrmninnininnnnns .| 04/19/2016. | SINKING FUND REDEMPTION......... 221,298 221,298 235,568 221,661 (363) (363) 221,298 0 7,638 |04/19/2022.... | 3FE.......
22536# AA 1 |KINDER MORGAN ENERGY PTNRLP. . | 06/10/2016. | SINKING FUND REDEMPTION... 74,383 74,383 74,384 74,384 0 74,384 (1) (1) 12/10/2035....
23312L AW 8 [DBJPM 2016-C1 XA . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 8,138 (8,138) (8,138) (V[ [ 145 | 05/10/2049.... [ 1FE........
24735T AA  6|DELTAAIR2012-1B . | 05/07/2016. | SINKING FUND REDEMPTION.......... 70,110 70,110 78,699 70,673 (563) (563) 70,110 0 2,410 | 05/07/2019.... | 2FE.......
24736W  AA 8| DELTAAIRLINES INC....cocovvririierinriineriresiineriesiiens . | 04/15/2016. | SINKING FUND REDEMPTION.......... 68,372 68,372 73,158 0 68,372 0 1,812 | 04/15/2019.... | 1FE........
25264V AB  5|DHAL 2015-1B R| 06/14/2016. | MBS PAYDOWN 289,071 289,071 289,025 288,489 582 582 289,071 0 7,079 | 07/14/2028.... | 2FE....
26827E AE  5|ECAF 2015-1AB1 R| 06/15/2016. | MBS PAYDOWN 30,954 30,954 30,954 30,954 0 30,954 0 862 | 07/15/2040.... | 2FE...
268617 AC  1[EMAC 1998-1 A3, . | 06/15/2016. | MBS PAYDOWN 19,632 19,632 15,613 14,636 977 977 15,613 4,019 562 | 01/15/2025.... | 6*...
268617 BJ  5[EMAC 2000-1 A2 . | 06/15/2016. | MBS PAYDOWN 73,048 73,048 56,131 56,298 0 56,298 .16,750 2,220 | 01/15/2027....
29364L AT 9|ENTERGY GULF STATES......cccovivmmmmrienrineriseninens . | 06/20/2016. | CALL at 100.000. 3,000,000 | ...........3,000,000 3,012,600 3,012,600 cevrrereens(12,600) | oo cere(12,600) | oo crrenenn.3,000,000 0| ....148,835 | 03/01/2035.... | 1FE.......
29429C  AJ 4| CGCMT 2016-P3 XA......crvveemrrrreemrvrmsmemreinesereseenens . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 3,117 (3,117) (3,117) 0 56 |04/15/2049.... | 1FE........
302471 CA 3 |FMACT 1998-BA A2 . | 06/01/2016. | MBS PAYDOWN 3,134 3,134 2,572 2,519 0 2,519 615 615 78 | 09/15/2027.... | 5*...
30257G  AA 9 [FPLENERGY NATL WIND.........cccoommmrmmmmmrirnercrirnnnenes . 103/10/2016. | SINKING FUND REDEMPTION.......... 55,933 55,933 44,956 55,606 327 327 55,933 0 1,568 |03/10/2024.... | 3FE...
30291Q  AJ 6| FREMF 2013-KF02 C .| 06/25/2016. | MBS PAYDOWN 22,696 22,696 22,696 22,696 0 22,696 (U [ 421 | 12/25/2045.... | 1FM........
3136A7 2B 7 |FNA2012-M9 X1 . | 06/30/2016. | INTEREST ONLY PAYMEN 88,633 59,575 (59,575) (59,575) 0 12/25/2017.....
3136A7 ML 3|FNA2012-M8 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT............... 51,315 38,921 (38,921) (38,921) 0 12/25/2019.... | 1.....
3136AC  4H 1 |FNA2013-M4 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 372,533 257,403 (257,403) (257,403) 0 83,531 |02/25/2018.... | 1.....
3136AM  LC  1[FNA2015-M1 X2 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 69,959 64,576 (64,576) (64,576) 0 6,255 | 09/25/2024.... | 1.....
3136AM M7 1| FNA2015-M4 X2 .| 06/30/2016. | INTEREST ONLY PAYMENT............... 6,874 6,111 (6,111) (6,111) 0 525 |07/25/2022.... | 1.....
3136AN LJ 4| FNA2015-M7 X2. .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 8,012 7,522 (7,522) (7,522) (VI 457 | 12/25/2024.... | 1.....
3137A2 B3 4|FHMS K009 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT........ccooo. | covvvivsvcvcvivsviviviviviviie | cosssssssssssssssssssssisins | covvvsissnssssmsmsssssinnnns | sovssssssenens 151,602 | wooovevevere LRI oo (118,73) [ i ....(116,731) 0 [ oo 17,027 | 08/25/2020.... | 1.....
3137AB FW 6| FHMS K702 X1 . | 06/30/2016. | INTEREST ONLY PAYMEN 56,667 38,485 (38,485) (38,485) 0 8,684 | 02/25/2018....
3137AH 6D  5|FHMS K015 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 34,479 29,515 (29,515) (29,515) 0 2,782 | 07/25/2021....
3137AH  6R 4 |FHMS K704 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT............... 29,509 23,638 (23,638) (23,638) 0 4,506 | 08/25/2018....
3137A) MG 6| FHMS K016 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 20,238 17,891 (17,891) | s .(17,891) 0 11,613 | 10/25/2021....
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3137AQ T3 2 |FHMS K708 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT............... 24,001 18,121 e (18121 [ i cenenen(18,121) 0.....3168 |01/25/2019.... [ 1FE.......
3137AR  PZ  3|FHMS K710 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 46,737 37,503 (37,503) ) 0[.....b5436 |05/25/2019...|1FE.....
3137AS  NK 6| FHMS K019 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 38,413 31,816 (31,816) ) 0 3,382 | 03/25/20: 1FE........
3137AT  RX 2| FHMS K020 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 31,849 (31,849) ) 0 | w1711 | 05/25/2022.... | 1FE........
3137AV. XP 7| FHMS K022 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 24,525 20,649 (20,649) ) 0 2,027 | 07/25/2022.... | 1FE........
3137AY  CF 6 |FHMS K025 X1 .| 06/30/2016. | INTEREST ONLY PAYMEN 26,421 22,266 (22,266) ) 0 10/25/2022....
3137B1 BT 8 |FHMS K026 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 21,2711 18,156 cevenennnn(18,156) ) 0 11/25/2022.... | 1FE........
3137B7 N2 1|FHMS K036 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 17,238 14,929 ...(14,929) ) 0 10/25/2023.... | 1FE........
3137B8 G5  0|FHMS K037 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT............... 22,829 19,700 ..(19,700) ) 0| . 1,400 | 01/25/2024.... | 1FE........
3137BB BE 9 |FHMS K038 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 20,777 18,136 cevenennnn(18,136) ) 0 [ .....1,230 |03/25/2024.... | 1FE........
3137BE  VJ 0 |FHMS K040 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 4,581 4,074 (4,074) ) 0 261 |09/25/2024.... | 1FE.......
3137BF XU  0|FHMS K042 X1 . | 06/30/2016. | INTEREST ONLY PAYMEN 6,490 5911 (5,911) ) 0 355 [12/25/2024....
3137BG K3 2| FHMS K043 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 3,459 3,174 (3,174) ) (V[ [ 193 | 12/25/2024.... | 1FE........
3137BH CZ 8 |FHMS K044 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 2,918 2,141 (2,741) ) (VI I 165 | 01/25/2025.... [ 1FE........
3137BK  GL 8 |FHMS K151 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 7,921 7,637 (7,637) ) (VI [ 401 |04/25/2030.... [ 1...ccvvuueeee
3137BN  6H 2| FHMS K053 X1 .| 06/30/2016. | INTEREST ONLY PAYMENT............... 3,784 (3,784) ) 0 91 |12/25/2025.... | 1FE.......
3137BN  GU 2 |FHMS K054 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 2,284 (2,284) ) 0 38 |01/25/2026.... [ 1FE........
3137BP  CR 8| FHMS KW01 X1 . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 1,026 (1,026) ) 0 14 101/25/2026.... | 1....coveeene
31398Q HC 4 |FHMS K007 X1 . | 06/30/2016. | INTEREST ONLY PAYMEN 23,283 18,402 ...(18,402) ) 0 2,583 | 04/25/2020....
341081 FD 4 |FLORIDA POWER & LIGHT........ccccooovvvvmrinvnirerunnns | . | 06/27/2016. | DEUTSCHE BANK ceeen 11,770,098 | ...........9,189,000 | ...........8,908,196 8,929,371 2,463 8,931,834 2,838,265 | ........2,838,265 | .......440,881 |02/01/2041.... | 1FE........
36192K AW 7| GSMS 2012-GCJ7 XA........veorererererisererirseeenissenenes - 1 06/30/2016. | VARIOUS.........ooovererrereriscreninnnenes [ oveveeessssessesssssenes | ceessssssesssssssessonenes. | svvvessssmsesssosssssonne | sovesssneeens 178,593 oo (178,593) | s ceeeenn(178,593) (VI I 12,615 | 05/10/2045.... | 1FE........
36228C XE 8| GSMS 2006-GG6 E . | 06/01/2016. | VARIOUS. 799,580 799,580 798,580 57 57 799,580 0 6,886 | 04/10/2038.... | 6FE........
36244W  AA 7 [ GSAMP 2006-S5 Al........cccovvvecmmrrrecsernricsereriesenecennns | - | 06/25/2016. | MBS PAYDOWN 17,882 17,882 643 643 0 B43 | o | e 17,239 | oo 17,239 | o 5 |09/25/2036.... | 1FM........
36252W  AZ 1| GSMS 2014-GC20 XA.........cooovvvvvvverevmnvvermrnnenenesnnenennnenns | - | 06/30/2016. | INTEREST ONLY PAYMENT.............. 22,948 19,120 covrereeeeec(19,120) [ o coevenennn(19,120) 0| .....1540 |04/10/2047.... | 1FE.......
36298G AA 7| GSPA MONETIZATION TRUST. .1 06/09/2016. | SINKING FUND REDEMPTION... 45,282 45,282 46,187 45,303 (21) (21) 45,282 0 10/09/2029....
393505 UM 5|GT 1995-7 B1 .| 06/15/2016. | MBS PAYDOWN 254,560 254,560 244,249 253,182 1378 1,378 254,560 0| .....7300 |10/15/2026.... | 2FE.......
393505 MR 0 |GT 1996-4 M1 . 106/15/2016. | MBS PAYDOWN.........cvvermrmrirrermrins [ orerreiinenrniinsenssinnnenes | oveeveinnnens 403,336 | ..o 403,336 | ..ooovvr 391,988 | oo 402,745 591 591 | e | v 403,336 (V1 11,946 | 06/15/2027.... | 6FE........
393505 NC  2[GT 1996-5 M1 . | 06/15/2016. | MBS PAYDOWN 222,480 222,480 217,526 222,045 435 435 222,480 0 6,932 | 07/15/2027.... | 6FE........
396789  FY 0| GCCFC 2004-GG1 F......oovvvvvvvrvrvcccerccceneenecnncennnessesseeeees .| 06/01/2016. | MBS PAYDOWN 345,953 345,953 328,655 345,953 0 345,953 0 [ o 10,640 | 06/10/2036.... | 1FM........
46590K AN 4| JPMCC 2015-JP1 XA.....oommririnirinnineriissisesiiessienens .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 4,958 4,882 (4,882) (4,882) 0 367 | 01/15/2049.... | 1FE........
46625M DA 4 |JPMCC 2001-CIB2 E .| 04/01/2016. | MBS PAYDOWN 56,467 56,467 54,773 45442 | .............. 10,911 115 v 11,026 56,467 0 04/15/2035.... | 1FM........
46625M  ZE 2| JPMCC 2003-PM1A F . | 06/01/2016. | MBS PAYDOWN 394,763 394,763 276,334 394,763 0 394,763 0 08/12/2040....
46625Y XX 6| JPMCC 2005-LDP5 C.......ovvvomrierirrrriierinniiresiseseniens . | 06/01/2016. | MBS PAYDOWN 675,872 675,872 633,292 674,930 942 942 675,872 0 12/15/2044.... | 1FM........
46629P  AC 2| JPMCC 2006-LDP9 A3............ccocoveveeiverrvinevinirnnenennnnnnnnns | - | 06/15/2016. | MBS PAYDOWN 62,643 62,643 59,288 62,497 146 146 62,643 0 05/15/2047.... | 1FM........
46630) AC 3 |JPMCC 2007-LDPX A3........cooocrvvurmmererrmsereimscreimnenne | - | 06/01/2016. | MBS PAYDOWN 33,380 33,380 31,999 33,322 58 58 33,380 0 748 | 01/15/2049.... | 1FM........
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46639E  AG 6| JPMCC 2012-LCI XA.....ocoovvveverererererererivesesesssssssssssesnnens .| 06/30/2016. | INTEREST ONLY PAYMENT........ccooo. | oo | cosvsssssssssssssssssssssiss | covvvisssisssssnsssssssnnnns | sovesssssenens 104,232 e (104,232) | o cooveenn(104,232) 0 | oo 4,773 | 12/15/2047.... [ 1FE........
46640B  AK 0 |JPMMT 2013-2 B2 . | 06/01/2016. | MBS PAYDOWN 28,174 28,174 28,365 28,184 (11) (11) 28,174 (VI 431 | 05/25/2043.... | 1FM........
46640M  AS 9| JPMMT 2013-3 B2 . | 06/01/2016. | MBS PAYDOWN 35,663 35,663 35,372 35,658 5 5 35,663 0 513 | 07/25/2043.... | 1FM........
46641C BP 5| JPMMT 2014-1 B2 . | 06/01/2016. | MBS PAYDOWN 35,136 35,136 35,136 0 35,136 (V1 [ 111 | 01/25/2044.... | 1FE........
46643A BG 7 [JPMBB 2014-C23 XA........oovoierereerererserniisescniisnnees . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 14,224 1,721 cevrrernen(THT21) | cerenenen(11,721) 0 1,035 [ 09/15/2047.... | 1FE.......
466430 BE 6 [ JPMMT 2014-OAK4 B2.. .| 06/01/2016. | MBS PAYDOWN 40,448 40,448 40,532 40,454 (6) (6) 40,448 0 687 |09/25/2044....
46643P BG4 |JPMBB 2014-C25 XA........cooiiriineriiniiserienniscsinninens .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 4,932 4,295 (4,295) (4,295) 0 314 | 11/15/2047.... | 1FE..
46643T BC 5 |JPMBB 2014-C26 XA........covvvererrererirrcrerernreneneren . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 2,984 2,603 (2,603) (2,603) 0 204 |01/15/2048.... | 1FE..
46644F  AF 8| JPMBB 2015-C28 XA.......ocvmrevirereeerncreierreresesneresins . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 4,145 3,774 (3,774) (3,774) 0 278 [10/15/2048.... | 1FE..
46645L BA 4 |JPMBB 2016-C1 XA .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 7,370 (7,370) (7,370) 0 201 | 03/15/2049.... | 1FE..
52108H Q7  2|LBUBS 2004-C7H .| 04/15/2016. [ CALL @t 100.000..........covvvvvvrvrvcvrvrereees | oveeeemmimmmmmmmmmmmmmmnnnnnns | ceveveeeeeiees 155,686 | .....ooovevens 155,686 | ....oooovevens 141,675 | oo 155,143 544 L R [ 155,686 0 2,533 [10/15/2036.... | 1FM........
52108M FU  2|LBUBS 2006-C3 AM . | 04/15/2016. | CALL at 100.000 4,698,807 4,698,807 4,572,343 4,710,536 (11,729) | . L(11,729) | .. 4,698,807 0 03/15/2039....
52465# AA 3 |RITEAID LEASE. . 1 06/10/2016. | SINKING FUND REDEMPTION.......... 18,517 18,517 9,073 17,860 656 656 18,517 0 564 |03/10/2019.... | 4.....
52465# AZ 8 |LEGG MASON MTG CAP CORP.........ccccouvmmerrermnennene | - | 06/08/2016. | SINKING FUND REDEMPTION.......... 31,102 31,102 31,104 31,104 0 31,104 (1) (1) 980 |06/10/2021.... | 1......
54246# AA  5|LONG BEACH JUDICIAL PARTNERS.........cccovcvumruines . | 06/30/2016. | SINKING FUND REDEMPTION.......... 14,828 14,828 15,271 14,833 (4) (4) 14,828 0 510 | 12/31/2047.... | 1FE..
55312Y  AE 2| MLCFC 2007-5 A4 .| 06/01/2016. | MBS PAYDOWN 941,876 941,876 892,773 939,064 2,811 2,811 941,876 0 26,516 | 08/12/2048.... [ 1FM.......
574599 BF 2 |MASCO CORP . | 04/15/2016. | CALL at 104.635 3,651,778 ....3,490,000 2,303,400 3,234,494 | oo | i 417,284 | e | i 417,284 3,651,778 0| ....119,096 |03/15/2017.... | 3FE...
589331  AQ 0 |MERCK & CO INC. . | 05/25/2016. | ROBERT W BAIRD. 3,861,150 ....3,000,000 ....3,286,050 3,262,322 (2,411) (2,411) 3,259,911 601,239 601,239 | ........ 73,125 | 06/30/2039.... | 1FE..
589929 SR 0[MLMI1998-C3 F. . | 06/01/2016. | MBS PAYDOWN 250,590 250,590 248,084 250,098 492 492 250,590 0 6,270 | 12/15/2030....
594918 AM 6| MICROSOFT CORP........ccccommrimernerisrniserinerisennenns | - | 06/28/2016. | OPPENHEIMER INC ....6,288,400 ....5,000,000 ....4,936,220 ...4,941,057 568 568 L A941,625 | weenenn 1,346,775 | ........1,346,775 | ......237,764 | 02/08/2041.... | 1FE..
60687U AG 2| MLCFC 2006-2 AM. . | 06/01/2016. | MBS PAYDOWN ....8,000,000 ....8,000,000 ...7,266,563 ....7,935,209 64,791 64,791 ....8,000,000 0| ....215873 | 06/12/2046.... | 1FM........
61690A  AF 1| MSBAM 2015-C27 XA......evvveerrrererrrerernrssessssssenens . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 7,373 7212 (7,212) (7,212) (VI 483 | 12/15/2047.... | 1FE..
61690V BA 5| MSBAM 2015-C26 XA.........cocovirvvcervvcienniisereniiseeens . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 4,814 4,721 (4,721) (4,721) 0 302 |11/15/2048.... | 1FE..
61691A  BM 4| MSC 2015-UBSB XA.........ccceeveicvcccscrccsccscssscscscssssssscssas .| 06/30/2016. | INTEREST ONLY PAYMENT............... 11,669 11,536 10eo(11,536) | s ....(11,536) 0 740 | 12/15/2048.... | 1FE...
617451  AK 5| MSC 2005-1Q10 B . | 06/15/2016. | MBS PAYDOWN 1,818,002 1,818,002 1,768,007 1,801,780 16,222 6,222 1,818,002 0 09/15/2042....
61745M W7 4 |MSC 2005-T17 B .| 06/01/2016. | MBS PAYDOWN ..1,721,433 ..1,721,433 ....1,450,307 ...1,700,792 20,641 20,641 ..1,721,433 0 36,947 |12/13/2041.... [ 1FM........
61750C AG 2 |MSC 2006-HQ9 AM . | 06/14/2016. | MBS PAYDOWN ....9,500,000 ...9,500,000 ....8,485,059 29,400,000 | .o [ e 100,000 | oo [ i 100,000 | ..o ....9,500,000 0| ....267,581 |07/12/2044.... | 1FM........
61750W  AX  1[MSC 2006-1Q12 A4. . | 06/01/2016. | MBS PAYDOWN ...1,914,978 ...1,914,978 ....1,455,982 ....1,883,303 31,675 31,675 ....1,914,978 (VI 48,542 | 12/15/2043.... | 1FM........
61761A  AA 6| MSBAM 2012-C5 XA.......cccccoeeevuvuvevevsvevevevevsvsvssssccssennccs | . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 44,660 1...(44,660) | ... ....(44,660) 0 2,769 | 08/15/2045.... [ 1FE...
61761D  AJ 1| MSBAM 2012-C6 XA........ccocevvrmmrivvrirerissnirerissnonnnnes | - | 06/30/2016. | INTEREST ONLY PAYMENT............... 86,450 (86,450) (86,450) 0 4,652 | 11/15/2045.... | 1FE..
61764P BV 3| MSBAM 2014-C19 XA.......cccocoovevivivevcvivcvcvcvcvcvcvcvcvcvcrens .| 06/30/2016. | INTEREST ONLY PAYMENT............... 7,936 6,867 (6,867) (6,867) 0 540 |12/15/2047.... | 1FE...
61765L AV 2| MSBAM 2015-C24 XA . | 06/30/2016. | INTEREST ONLY PAYMEN 6,107 5,823 (5,823) (5,823) 0 363 |08/15/2047....
61766C  AH 2| MSC 2016-UBS9 XA........ccooomrrimrirmrirerirnniiresiseniienes .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 14,200 (14,200) | oo ....(14,200) 0 382 | 03/15/2049.... | 1FE..
61766E  BF  1|MSBAM 2016-C29 XA.......c.cccoooovevevevevevevcvevevevcvcvcvcvevens .| 06/30/2016. | INTEREST ONLY PAYMENT............... 2,327 (2,327) (2,327) 0 31 |05/15/2049.... | 1FE...
61766L BT 5| MSBAM 2016-C28 XA.......cccooosriimiiriineieniineiiesiines . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 10,092 (10,092) | oo ..(10,092) 0 388 |01/15/2026.... | 1FE..
61911B  AA 3 |MECA2010-1AA . | 06/01/2016. | MBS PAYDOWN 241,515 241515 237,251 241,360 155 155 241515 0] .....4,098 |07/25/2060.... | 5FE...
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62942K  AG  1|NRPMT 2013-1B3 .| 06/01/2016. | MBS PAYDOWN 27,619 27,619 26,709 27,580 39 39 27,619 0 382 |07/25/2043.... [ 1FM........
63860# AA  1|POTOMAC ELECTRIC POWER CO.......ccocoovruumerirnrinnns . 106/21/2016. | SINKING FUND REDEMPTION......cc.. | covveverriineiieriieneiins | v 176,992 | ..ccoovereee 176,992 | ..o 176,992 | ..coovnees 176,992 0 [ e | v 176,992 0| ....7858 [12/21/2019.... | 2.....
64829F AJ  0|NRZT 2016-1A B2 . | 06/01/2016. | MBS PAYDOWN 24,604 24,604 25,739 0 24,604 0 98 | 03/25/2056.... | 1FE..
64829G AL 3 |NRZT 2016-2A B2 . | 06/27/2016. | MBS PAYDOWN 33,483 33,483 34,472 0 33,483 (V1 [ 134 | 11/25/2035.... | 1FE..
65536W  AA 3 [NAA2006-S3 A1 . | 06/01/2016. | MBS PAYDOWN 22,580 22,580 0 [ covrereeerrrereeennene | e 1,088 | s | e 15,512 | v 15512 | oo 63 |08/25/2036.... | 1FM........
667294 BE  1|NORTHWEST AR 07-1. .| 05/04/2016. | SINKING FUND REDEMPTION... 176,694 ..176,694 (1,468) (1,468) 0 6,208 |11/01/2019....
667294 BF 8| NORTHWEST AIR 07.......ooocvimminriiriineriennisesiennines . | 05/04/2016. | SINKING FUND REDEMPTION.......... 5,450 5,450 (21) (21) 0 219 | 11/01/2017.... | 2FE...
677071  AM 4 [ OHANAMILITARY COMM.........oocerermrermrmrirernnrrenenes . 104/01/2016. | SINKING FUND REDEMPTION........... [ coovvveeeverirereriisenes | oevvenis 105,557 | oovvvos 105,557 | ovvvornvnnn! 94761 | oo 105,415 142 S S [ 105,557 0 2,883 | 10/01/2026.... | 1FE..
72650T AA 6| PLAINS END FINANCING LLC.......coovvverrerririrerrrrinnnens . | 04/15/2016. | SINKING FUND REDEMPTION.......... 60,815 60,815 57,622 60,598 217 217 60,815 0 1,827 |04/15/2028.... | 3FE...
740816 AD  5|HARVARD PRES & FEL.......cocoovmumrirriinerieriiisniieniis . | 06/15/2016. | US BANCORP/PIPER JAFFRAY........ ....1,648,051 ....1,185,000 ...1,519,573 ....1,496,022 (4,054) (4,054) e 1491,968 [ oo | e 156,083 | ..o 156,083 | ......... 47,955 |10/01/2038.... | 1FE........
742718 DF 3| PROCTOR & GAMBLE. .| 06/29/2016. | SALOMON/CITIGROUP. 9,328,877 6,771,000 ....7,400,771 ....7,338,501 (7,499) (7,499) 1,331,002 | o, ce 1,997,874 | 1,997,874 | .......302,479 | 03/05/2037.... | 1FE........
74955D  AA 9| AEP GENERATING . | 06/07/2016. | SINKING FUND REDEMPTION... 453,093 ...453,093 ...484,355 ...453,654 (560) (560) 53,093 0 22,234 | 12/07/2022....
74955D  AB 7 |AEP GENERATING . | 06/07/2016. | SINKING FUND REDEMPTION.......... 45,873 45,873 49,085 45,943 (70) (70) 45,873 0 2,256 | 12/07/2022.... | 2FE...
74955E  AA 7| INDIANA MICHIGAN POWER........ccocvvverermrirncreiirnnrenns . | 06/07/2016. | SINKING FUND REDEMPTION.......... 623,003 623,003 648,514 623,557 (553) (553) 623,003 0 30,574 |12/07/2022.... | 2FE...
T4979A  AA  T7|RIAL 2015-LT7 A. . | 06/25/2016. | MBS PAYDOWN ...1,270,295 ...1,270,295 ...1,270,295 ...1,270,295 0 ...1,270,295 0 [ oo 16,162 | 12/25/2032.... | 2FE...
75524R  AA 7| CITIZENS FINANCIAL GROUP...........cccccccceeeeeevereverereces | . | 05/20/2016. | CREDIT SUISSE/FIRST BOSTON...... 2,785,266 2,700,000 2,771,767 2,763,306 (3,329) (3,329) 2,759,976 25,290 25290 | ........ 73,766 | 09/28/2022.... | 2FE....
78443B  AK 2 |SLMA2006-10 B . 1 04/25/2016. | MBS PAYDOWN........covevmmrmrirnernrinns [ orerreiineemnsisenmsinnnenes | oveeveinnees 174347 | e 174347 | s 154,515 | oo 173,624 723 T23 | oo [ s 174,347 0 608 | 03/25/2044.... | 1FE..
785778  FK 2| SACO 2005-4 M1 .| 06/25/2016. | MBS PAYDOWN 638,826 638,826 537,310 597,643 1183 | e ..41,183 638,826 0 3,242 | 06/25/2035.... | 1FM........
805564 GA 3 |SAST 2000-2 MF2. . | 05/01/2016. | MBS PAYDOWN 11,031 11,031 8,935 10,887 144 144 11,031 0 289 | 07/25/2030....
81744N  AH 3| SEMT 2012-6 B2 . | 06/01/2016. | MBS PAYDOWN 25,969 25,969 26,228 25,981 (12) (12) 25,969 (VI [ 407 | 12/25/2042.... | 1FM........
81744V AH 5| SEMT 2012-4 B2. . | 06/01/2016. | MBS PAYDOWN 39,057 39,057 40,035 39,096 (39) (39) 39,057 0 660 |09/25/2042.... | 1FM........
81745A AF 4| SEMT 2013-5 B2 . | 06/01/2016. | MBS PAYDOWN 47,857 47,857 47,019 47,840 17 17 47,857 0 704 | 05/25/2043.... | 1FM........
81745E  AD  1|SEMT 2013-8 B2 . | 06/01/2016. | MBS PAYDOWN 47,379 47,379 46,876 47,366 13 13 47,379 0 700 | 06/25/2043.... | 1FM........
81745L BN 2| SEMT 2014-4 B2 .| 06/01/2016. | MBS PAYDOWN 30,001 30,001 30,163 30,009 (8) (8) 30,001 (U [ 487 | 11/25/2044.... | 1FM........
81745M  AE  1|SEMT 2013-2 B2 . | 06/01/2016. | MBS PAYDOWN 62,756 62,756 62,599 62,755 1 1 62,756 0 957 |02/25/2043....
81745Y AZ  8|SEMT2013-12B2 .| 06/01/2016. | MBS PAYDOWN 32,944 32,944 33,942 (25) (25) 32,944 (U [ 195 | 12/25/2043.... | 1FE....
82280Q BZ  3|SCOT2015-1 B2 . | 06/01/2016. | MBS PAYDOWN 16,374 16,374 16,017 3 3 16,374 0 79 |08/25/2045.... | 1FE..
842400 FF  5[SOUTHERN CAL ED . | 06/29/2016. | DEUTSCHE BANK ....7,763,858 | ...........5,982,000 | ..........6,074,498 | ..........6,065,548 (1,110) (1,110 6,064,438 1,699,421 | 1,699,421 | ......322,779 | 01/15/2037.... | 1FE..
842434  CJ 9| SOUTHERN CAL GAS........ccccoooveveveveveveveveveveveveveviverers .| 06/15/2016. | KEYBANC 8,999,933 | ..........7,250,000 6,970,838 6,992,821 2,361 2,361 6,995,183 | ..o | i 2,004,750 | ......... 2,004,750 | ......221,905 |11/15/2040.... | 1FE....
86212T AA 7 |STR2012-1AA. . | 06/20/2016. | MBS PAYDOWN 20,070 20,070 21,691 20,188 (118) (118) 20,070 (VI 480 |08/20/2042.... | 1FE..
862120 AB  2|STR2013-1A A2 .| 06/20/2016. | MBS PAYDOWN 8,738 8,738 8,735 8,717 21 21 8,738 (U [ 168 | 03/20/2043.... | 1FE....
86213A AB  5|STR2013-3AA2 . | 06/20/2016. | MBS PAYDOWN 8,133 8,133 8,126 8,111 22 22 8,133 0 11/20/2043....
86213C AB  1|STR2015-1A A2 . | 06/20/2016. | MBS PAYDOWN 6,250 6,250 6,247 6,236 14 14 6,250 (VI [ 109 | 04/20/2045.... | 1FE..
87236@ EM 9| TCW/CRESCENT MEZZANINE...........cococvvvevcvcvvrcrcrnnenes | - | 0510312016 [ MATURITY oo [ i | coveeeeeienesd 442252 | ............ 442,252 | oo 442,252 | oo 442,252 0 [ i | v 442,252 0 05/03/2016.... | 5.....
88607) AA 8| THNDR2016-1 A . | 06/15/2016. | MBS PAYDOWN 574,543 574,543 574,543 0 574,543 0 2,779 | 09/15/2022.... | 1FE...
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90272*  AA 0| UNITED HEALTHCARE SERVICES...........ccccoeoeoevererere .| 06/17/2016. | SINKING FUND REDEMPTION.......... 27,975 27,975 27,975 27,975 0 27,975 (U [ 409 | 05/17/2033.... | 1.............
90345W  AA 2| US AIRWAYS 2012-1TA PTT..ccoouriiiririisniieniicssiienees . | 04/01/2016. | SINKING FUND REDEMPTION.......... 45,011 45,011 49,023 45,075 (64) (64) 45,011 0 .....1328 [ 10/01/2024.... | 1FE........
90345W  AD 6 |US AIR2012-2A . | 06/03/2016. | SINKING FUND REDEMPTION.......... JRUSTSORSTRRTUORRRTRN [PORRROTNY 116,745 | woovrveene 116,745 | ..o 117,581 [ covereneen 116,764 (19) (1<) ) SOOI IS 116,745 0 2,700 | 06/03/2025.... | 1FE........
90345W  AE 4 |USAIR 2012-2B. . | 06/03/2016. | SINKING FUND REDEMPTION.......... 62,556 62,556 67,467 62,803 (247) (247) 62,556 0 | 2,111 | 06/03/2021.... | 3FE........
90346W  AA  1|USAIR2013-1A . 1 05/15/2016. | SINKING FUND REDEMPTION.......... 82,691 82,691 84,758 82,720 (29) (29) 82,691 0| ......1,633 [ 11/1522025.... | 1FE.......
90346W  AB  9|USAIR2013-1B .| 05/16/2016. | SINKING FUND REDEMPTION... 87,083 87,083 86,575 86,992 91 91 87,083 0 2,340 |11/15/2021....
90932P  AB 4 |UNITED AIR 2014-1 B PTT..ccoooniririirericnriseriiesiienes . | 04/11/2016. | SINKING FUND REDEMPTION.......... JRTTRPSTRUNE ISR 456,659 | .....cocoou.. 456,659 | ...ccovvunc 457,229 | .o 456,675 (16) (16) [ coveeerericeriienis [ i 456,659 (V1 10,846 | 04/11/2022.... | 2FE........
911312 AN 6 [ UNITED PARCEL SERVICE.........cccoovvvrmmmrmrirmrmrirrennns . | 06/21/2016. | SALOMON/CITIGROUP. 6,944,341 | ..........5,685,000 | ..........5,463,083 | ...........5,480,691 1,976 1,976 rererennnDA82,667 | o 1,461,674 | 1,461,674 | ......168,596 | 11/15/2040.... | 1FE........
913017  BS 7| UNITED TECH CORP.......ccoovrrrrrrirrrnrnrincncncnnncnsnensninsninss .| 06/27/2016. | SUSQUEHANNA INTL v 1,059,013 809,000 833,618 831,748 (228) (228) 831,520 227,494 227,494 32,663 |04/15/2040.... [ 1FE.......

91474@ AA 2| UNIVERSITY OF MICHIGAN.......cccocoummumerimmninerirnnins . 1 06/15/2016. | SINKING FUND REDEMPTION.......... 35,481 35,481 35,481 35,481 0 35,481 0 522 | 06/15/2039.... | 1.....cccoouuee
916783 AA 1| SOMERSET CAYUGA HOLDING COMPANY INC........ .| 05/31/2016. | DIRECT ISSUER 2,258,352 | ........1,293,050 | ..........1,293,050 | ..........1,293,050 0 v 1,293,050 965,302 965,302 | .....172,961 | 06/15/2017.... | 5*...........
91822G  AA  T7|VFCP2015-3A . | 06/20/2016. | MBS PAYDOWN 135,004 ...135,004 ..134,751 ...134,647 358 358 35,004 0 12/20/2031....

925524 BB 5|VIACOMINC . | 04/30/2016. | VARIOUS. 901,000 901,000 886,818 900,368 632 632 901,000 (VI R 28,156 | 04/30/2016.... | 2FE........
92890K  BD 6| WFRBS 2014-C22 XA.......oovrrvirrerermserenirsereissseseiinns . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 4,105 3,487 (3,487) (3,487) 0 266 |09/15/2057.... | 1FE........
92890N  AA 7| WFRBS 2012-C10 XA.......oriierriniireireriersiesesisnnienes .| 06/30/2016. | INTEREST ONLY PAYMENT.............. 20,380 19,492 cevrrereen(19,492) | v cerenenenn(19,492) 0 [ 1,760 | 12/15/2045.... | 1FE.......
92930R  AF 9| WFRBS 2012-CO XA.........mrmmmmmmmmmmmmmmmmimmmmmmsmnsnnnnnninns .| 06/30/2016. | INTEREST ONLY PAYMENT............... 27,282 23,5622 (23,522) (23,522) 0 2,552 | 11/15/2045.... | 1FE.......
929350  AE 5| WFRBS 2011-C2 XA.....rvvoierrriirerniiscrenssssessrsssenins . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 7,036 (7,036) (7,036) 0 02/15/2044.... [ 1FE........
92939K  AH 1| WFRBS 2014-C24 XA........rorerireverrcrerrescreniesenenins . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 10,684 3,949 ceeererennene(10,099) | oo ceevernnn(10,099) (VI I 477 | 11/15/2047.... | 1FE........
94982D AA 4| WFMBS 2005-AR14 A1. . | 06/01/2016. | MBS PAYDOWN 189,826 ...189,826 . A73,719 4,460 4,460 89,826 0 08/25/2035....

949834 AA 3| WFMBS 2007-14 1AT.....cccovivmerineriserinerisensseneieenns | - | 06/01/2016. | MBS PAYDOWN 229,235 229,235 210,313 226,548 2,686 2,686 229,235 0 10/25/2037..... | 1FM........
949830 AL 9| WFMBS 2005-ART3 4AT ... . 106/01/2016. | MBS PAYDOWN.........ovoermrerereriens [ overrriisereriisereniisenes | vevveeennnd 441,048 | ..o 441,048 | ...ovevene 400,147 | v 435,659 5,389 5,389 | v | v 441,048 0 05/25/2035.... | 1FM........
94986L  AK 0 [ WFMBS 2007-16 2AT.......coeevverrerrrererreiisernrsssennnnnenns | - | 06/01/2016. | MBS PAYDOWN 205,328 205,328 | .o 193,621 201,988 3,340 3,340 205,328 0 07/01/2038.... | 1FM........
94989W AV 9 [WFCM 2015-C31 XA......ccooireiinnreriscecrisssrcsissnenins . | 06/30/2016. | INTEREST ONLY PAYMENT.............. 4,749 4,658 (4,658) (4,658) 0 294 | 11/15/2048.... | 1FE........
94989Y  BC 6| WFCM 2016-C32 XA........ooovevevivivivcvcvcvcvcvcvcvcvcvivivererens .| 06/30/2016. | INTEREST ONLY PAYMENT............... 6,432 (6,432) (6,432) 0 248 |01/15/2059.... | 1FE........
95000C BE 2| WFCM 2016-NXS5 XA... . | 06/30/2016. | INTEREST ONLY PAYMEN 15,919 ..(15919) | . .(15,919) 0 653 |01/15/2059....

950000 BG 5| WFCM 2016-C34 XA.......oovvvvvrrrrerercicrenescsescicscseseseseieiess .| 06/30/2016. | INTEREST ONLY PAYMENT............... 5,022 (5,022) (5,022) 0 69 |05/15/2049.... | 1FE.......
96928* FR 3| WALGREEN CO . | 06/15/2016. | SINKING FUND REDEMPTION.......... 26,167 26,167 26,167 26,167 0 26,167 0 554 |09/15/2038.... | 2.....ccvveene
97652R  BA 4| WIN 2014-3 B2 . | 06/01/2016. | MBS PAYDOWN 18,893 18,893 19,138 (1) (1) 18,893 0 31 [ 11/20/2044.... [1FE........
976520  BE 9 |WIN 2015-2 B1 .| 06/06/2016. | MBS PAYDOWN 20,635 20,635 21,104 (5) (5) 20,635 0 86 | 02/20/2045.... | 1FE........
976520 BF 6| WIN2015-2 B2 . | 06/01/2016. | MBS PAYDOWN 23,170 23,170 23,235 0 23,170 0 38 |02/20/2045.... | 1FE........
988498 AK 7| YUM BRANDS INC .| 04/19/2016. | GOLDMAN SACHS & CO 790,000 | ...........1,000,000 726,250 386 386 726,636 63,364 63,364 | ... 25413 | 11/01/2043.... | 4FE.......

BCC28B AG 7 |AASET2014-1B . | 06/15/2016. | MBS PAYDOWN 288,462 288,462 290,024 288,609 (147) (147) 288,462 0 8,864 | 12/15/2029....

BCC28G EW  7|ATLSS2014-1B .1 06/15/2016. | MBS PAYDOWN........coevivmriimminerinns | covrerirreinesieseinesies | ovveieniins 187,800 | ..covvvvreen 187,800 | .coovvoneen 187,800 | ..ovovvrnn 187,800 0 [ e | e 187,800 0 5,367 | 12/15/2039.... | 2FE........
GO014F  AB 9| AABS 2013-1 A F| 06/15/2016. | MBS PAYDOWN 528,106 528,106 533,387 528,106 0 528,106 0 [ o 11,602 | 01/15/2038.... | 1FE........
05330K AA 3 |AUTO METROPR F|06/30/2016. | SINKING FUND REDEMPTION.......... 12,000 12,000 12,000 12,000 0 12,000 (VI 405 | 06/30/2035.... | 3FE........
11042A  AA 2| BRITISH AIRWAYS. F|06/20/2016. | SINKING FUND REDEMPTION.......... 11,504 11,504 11,590 11,507 (4) (4) 11,504 0 266 |06/20/2024.... | 1FE........
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Statement as of June 30, 2016 of the PENN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
1 12 13 14 15
E
0 NAIC
r Current Year's Bond Interest Desig-
e Unrealized Other-Than- Total Foreign Foreign | Stock nation or
i Prior Year Valuation Current Year's Temporary Total Change in Exchange Book/Adjusted | Exchange Gain | Realized Gain Total Gain Dividends Stated Market
g Number of Shares Book/Adjusted Increase/ (Amortization)/ Impairment B/A.C.V. Change in Carrying Value at (Loss) on (Loss) on (Loss) on Received Contractual | Indicator
CUSIP Identification Description n Disposal Date] Name of Purchaser of Stock Consideration Par Value Actual Cost Carrying Value (Decrease) Accretion Recognized (11+12-13) B/AC.V. Disposal Date Disposal Disposal Disposal During Year | Maturity Date (a)
368633 AF 0| GEMC 2005-8AC F| 06/01/2016. | MBS PAYDOWN v 1,715,039 ...1,715,039 ..1,712,895 ..1,712,895 2,144 2,144 ...1,715,039 (I [ 31,050 |06/23/2017.... [ 1FE.......
774262 AB 5| ROCKW 2006-1A A1LB......coccovmviriinciiinniinciinsiieniines F| 05/03/2016. | MBS PAYDOWN 3,618,401 3,618,401 3,546,033 3,600,767 cevvrenneeenn 17,034 | cerennn 17,634 3,618,401 (V1 17,785 | 08/01/2021.... | 1FE........
77426N  AA - 1| ROCKW 2007-1A ATLA....coooomrrenrniseeeersseeenssnnennne F|05/01/2016. | MBS PAYDOWN 2,791,046 2,791,046 2,667,887 2,778,809 rerernenneen 12,237 | e rennnn 12,237 2,791,046 (V] 10,046 | 08/01/2024.... | 1FE........
87938W  AB 9| TELEFONICA EUROPE........ccootmiimmimrernrmresssrnressnnns F| 06/20/2016. | MATURITY. ........4,025,000 ....4,025,000 ...4,139,041 ...4,032,899 (7,899) (7,899) ....4,025,000 0| .....129,223 | 06/20/2016.... | 2FE........
3899999. Total Bonds - Industrial and Miscellaneous. ...167,211,200 | .......150,301,713 | .......147,390,562 | ....... 147,496,205 | .............. 11,888 | ..........(888,603) | ....occccoevnniccen0) oo (876,715) [ 0 ...150,629,537 | ...ccovvcicnninnnnd 0 | . 16,581,666 | ....... 16,581,666 | ...4,993,754 XXX XXX
8399997. Total Bonds - Part 4. 196,405,139 | ......177,575,025 | .......173,626,311 | ...... 173,079,736 .(1,868,564) .(1,856,676) | .. 175,233,106 21,172,035 | ....... 21,172,035 | ...5,891,957 XXX XXX
8399999. Total Bonds. ....196,405,139 | ......177,575,025 | ......173,626,311 | ....... 173,079,736 | ..coovvvnenes 11,888 | ........(1,868,564) w0 ] (1,856,676) | ..oovvvvervicnninnnn0 175,233,106 | s [ 21,172,035 | ....... 21,172,035 | ...5,891,957 XXX XXX
Common Stocks - Industrial and Miscell
444444 44 2| FHLN OF PITTSBURGH........ccccceoeeevevevevevevsveveveveveveneee | . | 06/21/2016. | DIRECT ISSUER 20,000.000 2,000,000 XXX 2,000,000 2,000,000 0 2,000,000 0 XXX U.....
79466L 30 2| SALESFORCE.COM . | 04/04/2016. | MERRILL LYNCH ET AL 765.000 58,240 XXX 54,082 0 54,082 4,158 4,158 XXX U.....
834628 10 9| SOMERSET CAYUGA HLDG COINC........ccccc0e0eoevereenc . 1 05/31/2016. | DIRECT ISSUER.........ocoovvvcrrrcncccncicnees [ o 34,310.000 | o 960,000 XXX 960,000 960,000 0 960,000 0 XXX U....
9099999. Total Common Stocks - Industrial and Miscellaneou: 3,018,240 XXX 3,014,082 2,960,000 0 0 0 0 0 3,014,082 0 4,158 4,158 0 XXX XXX
9799997 Total Common Stocks - Part 4. 3,018,240 XXX 3,014,082 2,960,000 0 0 0 0 0 3,014,082 0 4,158 4,158 0 XXX XXX
9799999. Total Common Stock: 3,018,240 XXX 3,014,082 2,960,000 0 0 0 0 0 3,014,082 0 4,158 4,158 0 XXX XXX
9899999. Total Preferred and Common Stock 3,018,240 XXX 3,014,082 2,960,000 0 0 0 0 0 3,014,082 0 4,158 4,158 0 XXX XXX
9999999. Total Bonds, Preferred and Common Stocks. ...199,423,379 XXX ... 176,640,393 | ...... 176,039,736 | oo 11,888 | ...oorrn(1,868,564) | oo | (1,856,676) | ...ooovvvvvvvnvnrnnn0 | 100 178,247,188 | oo 0 [ 21,176,193 | ...... 21,176,193 | ...5,891,957 XXX XXX

(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues......3.
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Statement as of June 30, 2016 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

Description

Purchased Options - Hedging Effective -

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Call Spread

Collars

2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative Hedge
Prior Year(s) | Current Year Adjustment Effectivenes
Schedul | Type(s Strike Price, | Initial Costof | Initial Cost of C Unrealized | Total Foreign| ~ Current | to Carrying Credit sat
el ) of Date of Rate of Index Premium Premium 0 Valuation Exchange Year's Value of Quality of |  Inception
Description of ltems(s) Hedged, Used for | Exhibit | Risk(s) Exchange, Counterparty Trade Maturity or | Number of|f  Notional Received (Received) (Received) | Current Year | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Income Generation or Replicated Identifier| (a) or Central_Clearinghouse Date Expiration | Contracts Amount (Paid) Paid Paid Income Carrying Value | e | FairValue | (Decrease) | BJ/AC.V. | )/Accretion Items Exposure Entity end (b)
Equity/If Wells Fargo Bank,
Embedded option within IUL products....... N/A.......|ndex [N.A. KB1H1DSPRFMYMCUFXTO09. | .07/14/2015| .07/12/2016 | ....12,971 | ....27,000,000 | 2123/2248....| ........ 759,700 759,700 | .....| cooveeed 84,339 98/98 .........
Equity/If Bank of America,
Embedded option within IUL products....... N/A.......|ndex [N.A. B4TYDEB6GKMZO031MB27.. | .07/21/2015 | .07/18/2016 | ....14,724 | ....32,900,000 | 2164 /2292....| ........ 780,078 780,078 | ..... | cooveee 25,715 96/9% ........
Equity/I
Embedded option within IUL products........ N/A....... | ndex [Deutsche Bank.... 7LTWFZYICNSX8D621K86..... | .07/27/2015] .07/25/2016 | ....11,200 | ....24,800,000 | 2146/ 2314....] ......... 637,918 637,918 | ... 62,043 98/99 .........
Equity/If Wells Fargo Bank,
Embedded option within IUL products........ N/A........ | ndex A KB1H1DSPRFMYMCUFXTO09. | .07/29/2015 | .07/28/2016 | ....10,885 | ....22,700,000 | 2125/2271....| ........ 701,756 701,756 |.....| oo 164,704 98/98 .........
Equity/If Wells Fargo Bank,
Embedded option within IUL products........ N/A........ | ndex A KB1H1DSPRFMYMCUFXT09. | .08/06/2015 | .08/01/2016 | ....13,164 | ....27,600,000 | 2139/2339....| ........ 902,129 902,129 | ... | cocee. 149,604 101/98........
Equity/If Bank of America,
Embedded option within IUL products........ N/A........ | ndex B4TYDEB6GKMZ0031MB27.. | .08/12/2015 | .08/08/2016 | ....11,357 | ....23,700,000 | 2132/2299....] ....... 704,588 704,588 | ... | cccc. 194,259 96/9% .........
Equity/I| Wells Fargo Bank,
Embedded option within IUL products........ N/A....... | ndex [N.A. KB1H1DSPRFMYMCUFXT09. | .08/18/2015] .08/15/2016 | ....11,937 | ....25,000,000 | 2139/2306....| ........ 786,648 786,648 | ... | ...... 191,258 96/9% .........
Equity/l
Embedded option within IUL products........ N/A....... | ndex [Deutsche Bank.... 7LTWFZYICNSX8D621K86..... | .08/25/2015 .08/22/2016 | ....17,748 | ....41,000,000 | 2015/2173....] ......... 963,716 963,716 | ..... ...1,642,614 100/103 .....
Equity/l
Embedded option within IUL products........ N/A.......|ndex [Barclays Bank..... G5GSEF7VJP5I70UKB573..... .08/31/2015 | .08/29/2016 | ....11,454 | ....22,500,000 | 2006/ 2164....{ ........ 788,379 788,379 | ... ..1,122,685 100/101 .....
Equity/I| Wells Fargo Bank,
Embedded option within IUL products........ N/A....... | ndex [N.A. KB1H1DSPRFMYMCUFXTO09. | .09/09/2015 | .09/07/2016 | ....14,792 | ....29,131,513 | 2009/ 2166....| ........ 979,082 979,082 | ... ...1,433,220 98/99 ........
Equity/l
Embedded option within IUL products........ N/A....... | ndex [Barclays Bank..... G5GSEF7VJP5I70UKB573..... .09/17/2015 | .09/14/2016 | .....8,913 | ....17,531,604 | 2006/ 2164....| ....... 649,490 649,490 | ... | ... 874,023 96/97 .........
Equity/I| Wells Fargo Bank,
Embedded option within IUL products........ N/A.......|ndex [N.A. KB1H1DSPRFMYMCUFXTO09. | .09/22/2015 | .09/09/2016 | .....4,699 | .....9,162,627 | 1989/2145.... 298,105 298,105 | ..o | vovve 493,698 97/97 ........
Equity/If Bank of America,
Embedded option within IUL products........ N/A....... | ndex [N.A. B4TYDEB6GKMZO031MB27.. | .09/22/2015 | .09/21/2016 | ...12,857 | ....25,334,976 | 2010/2148....| ........ 685,921 685,921 | ... ..1,115,687 97/97 .........
Equity/I| Wells Fargo Bank,
Embedded option within IUL products........ N/A........ | ndex A KB1H1DSPRFMYMCUFXTO09. | .09/29/2015 | .09/28/2016 | ....18,767 | ....35,816,069 | 1947/2099....] ..... AR (CCREICIC [FRNOIROOPUIOIOORIOT TN ISR 1,163,366 | ..... ....2,144,669 97/98 .........
Equity/If Bank of America,
Embedded option within IUL products....... N/A........ | ndex A B4TYDEB6GKMZ0O031MB27.. | .10/06/2015 | .10/03/2016 | ....16,425 | ....32,096,750 | 1993/2130....] .... 1,048,736 | ..ooooveeevvvvennnnnnnns [ evrreeerrececssneicccans | e 1,048,736 | ..... ....1,506,676 98/98 .........
Canadian Imperial
Equity/l] Bank of
Embedded option within IUL products........ N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZETS....... | .10/12/2015 | .10/10/2016 | ....15,087 | ....30,264,069 | 2046/ 2187.... 929,191 929,191 | ... ...1,146,933 98/99 .........
Equity/If Wells Fargo Bank,
Embedded option within IUL products........ N/A.......|ndex [N.A. KB1H1DSPRFMYMCUFXTO09. | .10/19/2015| .10/13/2016 | ....17,676 | ....35,602,646 | 2054 /2195....] .... TA12,704 [ o | e | 1,112,704 | ... ....1,310,795 97/97 ........
Equity/I| Wells Fargo Bank,
Embedded option within IUL products........ N/A.......|ndex [N.A. KB1H1DSPRFMYMCUFXTO09. | .10/26/2015 | .10/21/2016 | ...17,471 | ....35,604,850 | 2079/2221....] ..... 1,167,587 | oo [ e | i 1,167,587 | ... ...1,136,159 96/97 .........
Equity/If Bank of America,
Embedded option within IUL products........ N/A....... | ndex [N.A. B4TYDEB6GKMZ0031MB27.. | .10/29/2015 | .10/28/2016 | ....12,600 | ....26,191,620 | 2120/2287....| ....... 882,000 882,000 | ... | cccc 631,009 98/98 .........
Canadian Imperial
Equity/I| Bank of
Embedded option within IUL products........ N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZETS....... | .11/04/2015] .11/01/2016 | ....10,414 | ...21,922,199 | 2147/2295.... ......... 642,544 642,544 | ....| ...... 390,071 98/98 .........
Equity/l
Embedded option within IUL products........ N/A.......|ndex [Barclays Bank..... G5GSEF7VJP5I70UKB573..... .11/10/2015 | .11/07/2016 | ....12,907 | ....26,964,530 | 2131/2298....| ........ 847474 84T AT4 | ... | e 610,004 97/97 ........
Canadian Imperial
Equity/l] Bank of
Embedded option within IUL products........ N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZET8....... | .11/17/12015] .11/14/2016 | ....13,399 | ...27,524,360 | 2095/2239....| ......... 852,528 852,528 | .....| oo 808,298 97/97 ........




1'9030
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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 Hedge
Prior Year(s) | Current Year Adjustment Effectivenes
Schedul | Type(s Strike Price, | Initial Costof | Initial Cost of C Unrealized | Total Foreign| ~ Current | to Carrying Credit sat
el ) of Date of Rate of Index Premium Premium 0 Valuation Exchange Year's Value of Quality of |  Inception
Description of ltems(s) Hedged, Used for | Exhibit | Risk(s) Exchange, Counterparty Trade Maturity or | Number of|f  Notional Received (Received) (Received) | Current Year | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated Identifier| (a) or Central_Clearinghouse Date Expiration | Contracts Amount (Paid) Paid Paid Income Carrying Value | e | FairValue | (Decrease) | BJ/AC.V. | )/Accretion Items Exposure Entity end (b)
Equity/If Bank of America,
Call Spread Embedded option within IUL products........ N/A........ | ndex A B4TYDEB6GKMZO031MB27.. | .11/24/2015| .11/21/2016 | ....16,104 | ....33,523,536 | 2123/2290....] ...... 1,081,867 [ ..ooooveeeveeveeninnnnns [ o | v 1,081,867 | ... | .ccc 848,914 98/98 .........
Canadian Imperial
Equity/I| Bank of
Call Spread Embedded option within IUL products........ N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZET8....... | .12/01/2015 | .11/28/2016 | ....17,209 | ...35,894,188 | 2127/ 2273....] ...... 1,114,369 [ oo e | i 1,114,369 | ... | oo 859,552 97/97 .........
Equity/l] Wells Fargo Bank,
Call Spread Embedded option within IUL products........ N/A....... | ndex [N.A. KB1H1DSPRFMYMCUFXT09. | .12/02/2015 | .12/01/2016 | ......7,594 | ....15,967,372 | 2145/ 2313....| ........ 495,888 495888 | .....| .o 350,369 98/98 .........
Equity/If Wells Fargo Bank,
Call Spread Embedded option within IUL products....... N/A.......|ndex [N.A. KB1H1DSPRFMYMCUFXTO09. | .12/08/2015 | .12/07/2016 | ....13,758 | ....28,563,534 | 2118/2284....| ........ 911,605 911,605 |.....| ..ccc 804,290 97/97 .........
Canadian Imperial
Equity/I| Bank of
Call Spread Embedded option within IUL products........ N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZET8....... | .12/152015 | .12/14/2016 | ....15,514 | ...31,569,904 | 2076 /2218....] ...... 1,021,407 | oo | e | i 1,021,407 | ... ....1,060,444 97/97 ........
Equity/l] Credit Suisse
Call Spread Embedded option within IUL products........ N/A....... | ndex [ International E58DKGMJYYYJLN8C3868.... | .12/18/2015 | .12/15/2016 | ......7,469 | ....15,319,890 | 2092/2236....] ......... 433,127 433127 | [ oo 484,436 98/98 .........
Canadian Imperial
Equity/I| Bank of
Call Spread Embedded option within IUL products........ N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZETS....... | .12/23/2015 | .12/21/2016 | ....16,886 | ...34,133,698 | 2062 /2203....] ...... AR ECICR: 7 0 [FRISONIUIOIOORIOT IR ISR 1,153,820 | ... ...1,226,191 97/97 ........
Equity/l
Call Spread Embedded option within IUL products........ N/A.......|ndex [Barclays Bank..... G5GSEF7VJP5I70UKB573..... .12/29/2015 | .12/28/2016 | ....20,286 | ....41,746,965 | 2099/2243....] ..... 1,351,048 | ..ooovoeeevvieeiiiiinns | eomrerererescreecicceans | 1,351,048 | ... ...1,282,628 97/97 .........
Equity/I| Wells Fargo Bank,
Call Spread Embedded option within IUL products........ N/A....... | ndex [N.A. KB1H1DSPRFMYMCUFXTO09. | .01/05/2016 | .01/04/2017 | ....19,605 | ....39,458,199 | 2053/ 2194....| cccoevvvvvvvcvvvcvcueccs | v 1,216,294 | ..oooovvvrvvrvrriiinnnns 1,216,294 | ... ...1,499,409 98/98 .........
Canadian Imperial
Equity/I| Bank of
Call Spread Embedded option within IUL products........ N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZET8....... | .01/11/2016 | .01/05/2017 | ....12,697 | ...25,047,753 | 2012/ 2170.... | cveeovverreerrrrrrecres | crvrreens (1A T SN IR 691,383 | ..... ...1,187,187 97/99 .........
Equity/I| Wells Fargo Bank,
Call Spread Embedded option within IUL products........ N/A........ | ndex A KB1H1DSPRFMYMCUFXTO09. | .01/15/2016 | .01/10/2017 | ....13,054 | ....25,099,448 [ 1961/2096.... | ..ccovcvvvermvcrcrrrcccs | cevereid 694,603 | ...ooovercriccrcrcrcacs | i 694,603 | ..... ..1,217,667 97/98 .........
Equity/l
Call Spread Embedded option within IUL products........ N/A.......|ndex [Barclays Bank..... G5GSEF7VJP5I70UKB573..... .01/20/2016 | .01/17/2017 | ...13,745 | ....25,856,407 | 1919/ 2050.... | «ccoovereverrvcrcrercecs | cevvenen 701,407 | oo | v 701,407 | ... ...1,324,557 95/95 ........
Equity/I| Credit Suisse
Call Spread Embedded option within IUL products........ N/A....... | ndex | International E58DKGMJYYYJLN8C3868.... | .01/26/2016 | .01/23/2017 | ....18,702 | ....35,051,288 | 1912/2043.... ] ccevvveerrevrrerrrrrrrer | wreeee AIRETRK V2 S [, 1,156,532 | ..... ....1,813,400 97/97 ........
Equity/If Wells Fargo Bank,
Call Spread Embedded option within IUL products........ N/A.......|ndex [N.A. KB1H1DSPRFMYMCUFXTO09. | .01/29/2016 | .01/30/2017 | ....12,845 | ....24,305,181 [ 1930/ 2062.... | ..ccovvvvrervrcrcrrrcccs | cevvrnc 824,135 | ..o | i 824,135 | ... ..1,222,729 96/97 .........
Equity/If Bank of America,
Call Spread Embedded option within IUL products........ N/A.......|ndex [N.A. B4TYDEB6GKMZO031MB27.. | .02/03/2016 | .02/01/2017 | ....10,581 | ....20,447,571 [ 1971/ 2126.... ] cecvvvevvvevrvcrerrccecs | covernc 595,604 | ...ooovvererrers | v 595,604 | ... ...1,067,254 98/98 .........
Canadian Imperial
Equity/l] Bank of
Call Spread Embedded option within IUL products........ N/A....... | ndex | Commerce 2IGI119DL770X0HC3ZETS....... | .02/09/2016 | .02/06/2017 | ....16,168 | ...30,451,458 | 1921/ 2072.... | ..cooverereverererenenes | wrvernnns 951,729 | oo | crererererenend 951,729 | ... ...1,738,369 98/98 .........
Canadian Imperial
Equity/If Bank of
Call Spread Embedded option within IUL products......... N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZETS....... | .02/18/2016 | .02/14/2017 | ....20,262 | ....38,098,639 | 1918/2050.... | ...cooovevvvvvevurernnns | woveee 1,322,298 | ..ooovveevvevvviininnins | v 1,322,298 | ... ...1,929,701 98/98 .........
Canadian Imperial
Equity/I| Bank of
Call Spread Embedded option within IUL products........ N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZETS....... | .02/23/2016 | .02/21/2017 | ....11,005 | ...21,317,455 | 1976 /2111.... 639,941 639,941 | .....| .o 968,093 97/97 ........
Equity/If Bank of America,
Call Spread Embedded option within IUL products........ N/A....... | ndex [N.A. B4TYDEB6GKMZ0O031MB27.. | .03/01/2016 | .02/28/2017 | ....18,420 | ....35,633,674 | 1973/2109....| coevevvvvvvrcrercvcrenes | crve 1,222,720 [ .oooovveveeennenennnnens | v 1,222,720 | ..... ...1,632,399 97/97 ........
Equity/l
Call Spread Embedded option within IUL products....... N/A.......|ndex [Deutsche Bank.... 7LTWFZYICNSX8D621K86..... | .03/08/2016 | .03/01/2017 | ....18,454 | ....36,764,059 | 2032/ 2172... | cccoecovevevecevcveveccs | woveee 1,092,477 | oo | v 1,092,477 | ..... ....1,493,932 97/96 .........
Equity/If Wells Fargo Bank,
Call Spread Embedded option within IUL products........ N/A........ | ndex A KB1H1DSPRFMYMCUFXTO09. | .03/14/2016 | .03/08/2017 | ....14,089 | ....27,997,097 | 2027 / 2146.... 832,942 832,942 | ... ....1,002,158 98/98 .........
Equity/I| Wells Fargo Bank,
Call Spread Embedded option within IUL products........ N/A........ | ndex A KB1H1DSPRFMYMCUFXTO09. | .03/18/2016 | .03/15/2017 | ....13,787 | ....27,915,366 | 2065/ 2187....] .ccovvvvvvrvrvcrcvrrcccc | ceverrc 809,573 | ..ooevevererre | v 809,573 | ... | coeee. 907,122 96/96 .........




Statement as of June 30, 2016 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 Hedge
Prior Year(s) | Current Year Adjustment Effectivenes
Schedul | Type(s Strike Price, | Initial Costof | Initial Cost of C Unrealized | Total Foreign|  Current to Carrying Credit sat
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29030

Equity/l| Bank of America,

Call Spread Embedded option within IUL products........ .|ndex [N.A. B4TYDEB6GKMZO031MB27.. | .03/22/2016 | .03/21/2017 | ....10,630 | ....21,802,768 | 2092/ 2236.... .639,076 ....639,076 ..7114,763 97/97 ..
Equity/l

Call Spread Embedded option within IUL products........ NA........ ndex |Barclays Bank..... G5GSEF7VJP5I70UK5573..... | .03/29/2016 | .03/28/2017 | ....18,630 | ...37,976,311 | 2079/2222.... | ..ccccoeveveccvcvcvicc | woveee TAT6,671 | oo | v 1,176,671 | ... ....1,340,187 96/97 ........
Equity/l

Call Spread Embedded option within IUL products........ NA........ ndex | Deutsche Bank..... 7LTWFZYICNSX8D621K86..... | .04/06/2016 | .04/03/2017 | ....17,504 | ....36,177,617 | 2108/2253.... | ...coocevvuvuvururninnns | wovees 1,037,112 | oo | e 1,037,112 | ... ....1,155,009 96/96 .........
Equity/I

Call Spread Embedded option within IUL products........ N/A........ ndex |Barclays Bank..... G5GSEF7VJP5I70UK5573..... | .04/13/2016 | .04/10/2017 | ....14,638 | ...29,983,455 | 2089/ 2233.... | ...cooevevevmvererivenes | woverenns 995,530 [ .ooouvvverermnmririninns | crerennnnnenend 995,530 | ..... ...1,028,119 97/97 .........
Equity/l| Wells Fargo Bank,

Call Spread Embedded option within IUL products........ N/A........ ndex |N.A. KB1H1DSPRFMYMCUFXTO9. |.04/19/2016 |.04/17/2017 | ...11,316 | ....23,622,603 | 2129/ 2275.... | cccvvvccrvmrrversmnnees | e 723,998 | ooooeeverreeeririns | cerererennns 723,998 | ... 699,796 96/96 .........
Equity/l| Goldman Sachs

Call Spread Embedded option within IUL products........ N/A........ ndex | International W22LROWP2IHZNBB6K528... | .04/25/2016 | .04/21/2017 | ....10,850 | ...22,735,958 | 2137/ 2284.... | .....ocvvvevevereriranes | v 630,928 | ..o | v 630,928 | ..... [ ... 660,496 98/98 .........

Equity/l| Goldman Sachs
Call Spread Embedded option within IUL products........ N/A........ ndex | International W22LROWP2IHZNBB6K528... | .04/29/2016 | .04/28/2017 | ....16,271 | ...33,929,916 | 2127 / 2273.... | ..covvvvevevmveririnenes | wovevnnns 941,928 | ..ooooeverirrs | crerernrenenend 941,928 | ..... ...1,031,795 96/96 .........
Canadian Imperial
Equity/l| Bank of

Call Spread Embedded option within IUL products........ N/A........ ndex | Commerce 2IGI19DL770X0HC3ZETS....... .05/04/2016 | .05/01/2017 | ....10,268 | ....21,338,752 | 2120/2265.... | ..coovcormmrrrermrereres | werrnnns 571,312 | oo | e 571,312 | e | 654,705 96/96 .........

Equity/l| Credit Suisse
.| ndex | International E58DKGMJYYYJLN8C3868.... | .05/10/2016 | .05/08/2017 | ...13,927 |....28,637,115 | 2097 / 2241....
Canadian Imperial
Equity/l| Bank of

Call Spread Embedded option within IUL products........ N/A........ ndex | Commerce 2IGI119DL770X0HC3ZET8....... .05/17/2016 | .05/15/2017 | ...15,237 |....31,470,805 | 2107/ 2257.... | cocvoverererrecrcrerenns [ e 931,133 [ oo | v 931,133 | .... ...1,010,083 95/95 ........
Canadian Imperial
Equity/l| Bank of

.916,257 ...916,257 ...961,625

Call Spread Embedded option within IUL products........

Call Spread Embedded option within IUL products........ NAA........ ndex | Commerce 2IGI19DL770X0HC3ZETS....... .05/24/2016 | .05/22/2017 | ....18,374 | ...37,610,476 | 2088/2231.... [ ..coevevevvrrrererrenes | crvnee V7K 1 TR I 1,223,617 |..... ....1,283,343 93/% ........
Equity/l| Wells Fargo Bank,

Call Spread Embedded option within IUL products....... NA........ ndex [NA. KB1H1DSPRFMYMCUFXTO09. |.06/01/2016 | .05/30/2017 | ...13,378 |...27,991,325 | 2134/ 2281.... | cocovvevevermvcrcrrncncs | e 848,567 | ..oovvverercccrcrercies | v 848,567 | ..... [ ... 836,633 96/96 .........
Equity/l

Call Spread Embedded option within IUL products........ N/A........ ndex |Barclays Bank..... G5GSEF7VJP5I70UK5573..... | .06/07/2016 | .06/01/2017 | ....14,609 | ...30,739,966 | 2146/229%4.... 962,879 962,879 | ..... [ oo 872,953 96/9% .........

Equity/l| Bank of America,
Call Spread Embedded option within IUL products........ N/A........ ndex [NA. B4TYDEB6GKMZO031MB27.. | .06/14/2016 | .06/12/2017 | ...15,387 |....32,269,770 | 2139/ 2286.... | ccovvvevrverreererrrenes | cevrrnnn 921,835 [ .oovevererernmrirnnnns | crererererenend 921,835 | .. [ v 921,535 97/97 ........
Canadian Imperial
Equity/l| Bank of

Call Spread Embedded option within IUL products........ NA........ ndex | Commerce 2IGI19DL770X0HC3ZETS....... .06/21/2016 | .06/16/2017 | ....16,086 | ....33,416,252 | 2119/ 2264.... | ..coovvvvrcrcvcvcvcccnes | e 1,088,673 | ...ooovvvvvvvvvivvinnins | cevsersis 1,068,673 |..... ....1,039,699 95/96 .........
Equity/l| Bank of America,

Call Spread Embedded option within IUL products........ NA........ ndex |NA. B4TYDEB6GKMZO031MB27.. | .06/29/2016 | .06/28/2017 | ....24,153 | ....49,503,023 | 2091/2234.... | cccoovvvvvcvcrcscscrnaes | e 1,544,826 | ... | o 1,544,826 | ... ....1,662,276 96/96 .........

0059999. Total-Purchased Options-Hedging Effective-Collars ...25,846,772 | ...27,885,979 | .o 0]....53,732,751 |XXX|.59,032,281 0 0 0 0 0 XXX XXX

0079999. Total-Purchased Options-Hedging Effective ...25,846,772 | ...27,885,979 | ...cocooocvcncc 0]......53,732,751 |XXX]..59,032,281 0 0 0 0 0 XXX XXX

Purchased Options - Hedging Other - Collars

Equity/l| Bank of America,

Call Spread Equity Risk EXpOSUTe...........cccoevemmrerererevnnns NAA........ ndex |N.A. B4TYDEB6GKMZO031MB27.. | .07/07/2015 | .07/01/2016 | ....15,207 | ....31,500,000 | 2115/2281.... ] ......... 933403 16,452 | ... | oo 16,452 |......(684,270) 007
Equity/l

Call Spread Equity Risk EXpOSUre..................coovvureerevnces N/A........ ndex |Barclays Bank..... G5GSEF7VJP5I70UK5573..... | .09/08/2015 | .09/01/2016 | ....13,854 | ....26,707,880 | 1966/2121....  ......... 991,808 | ..o | o | oriiiiiinns 1,572,579 | ... ..1,572,579 | ...... 580,772 001.....ceee.
Equity/l

Bear Risk Reversal..............n Equity Risk EXpOSUre..............ccoucvvvvecreninnecs N/A........ ndex |Barclays Bank..... G5GSEF7VJP5I70UK5573..... | .01/28/2016 | .07/28/2016 | ....26,500 | ....46,905,000 | ....1,770.0000 | ......cocrvccccviiccc | woveee 1,934,500 | ..oooovvevevevererinenns | cevveneeneennee 26,618 | ... | o 26,618 |...(1,907,882) 008

Canadian Imperial
Equity/l| Bank of
Bull Risk REVETSal.........c.cerererermrererererernnnens Equity Risk EXpPOSUE.........cvvvverererrrrneerrren N/A........ ndex | Commerce 2IGI119DL770X0HC3ZETS....... .04/04/2016 | .04/04/2017 | ....25,000 | ....55,000,000 | ....2,200.0000 | ...ccoosererrrrrrrerrres | coree 1,350,000 | .ooovvveveverneeennnnene | cersessree 1,379,877 | ... ..1,379,877 29,877 008

Equity/l
Bull Risk ReVersal..........cccccccccevevecevevevevens Equity Risk EXposUre.................cocowuereveeuees NA........ ndex | Deutsche Bank..... 7LTWFZYICNSX8D621K86..... | .05/25/2016 | .08/23/2016 | ....24,000 | ...51,960,000 | ....2,165.0000 | .......cccooorerercrevcc | woreruees 384,000 [ ...ocoocovcvccciiriiiie | cvvveneinienin 229,624 | ... | ... 229,624 | .....(154,376) 008
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Canadian Imperial
Equity/If Bank of
Bull Risk ReVersal..........ccccccccveveveccvevevevens Equity Risk EXposUre..................cocooueeeveeuces N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZETS....... | .05/27/2016 | .09/23/2016 | ....40,000 | ....88,400,000 | ....2,210.0000 | ......coceevevevevereres | woverenns 455,250 | .coovovercrcccrcnencies | e 284,279 | ... | oo 284,279 | .....(170,971) 008
Equity/l
Bull Risk Reversal Equity Risk Exposure. N/A....... | ndex | Deutsche Bank.... 7LTWFZYICNSX8D621K86..... | .05/31/2016 | .06/02/2017] ....15,000 | ....33,375,000 | ....2,225.0000 | .....ccccoooooccccccc. | oovvece. 855,000 840912 | ... | ...... 840912 | ....... (14,088) 008..............
0129999. Total-PUrchased OPtiONS-HEAGING OHEr-CONATS........ ..o e L s | o 1925211 | ...... 4,978,750 ) 4,350,341 |XXX] ....4,350,341 | ...(2,320,939) 0 0 0 0 XXX XXX
0149999. Total-Purchased Options-Hedging Other........ociii i L L | s 1925211 | ...... 4,978,750 O 4,350,341 |XXX] ....4,350,341 | ...(2,320,939) 0 0 0 0 XXX XXX
0409999. Total-Purchased Options-Collars ....27,771,983 | ...32,864,729 0].....58083,002 |XXX| ..63,382,622 | ...(2,320,939) 0 0 0 0 XXX XXX
0429999. Total-Purchased Options ...27,771,983 | ...32,864,729 0].....58083,092 [XXX].63,382622 |..(2320,939) 0 0 0 0 XXX XXX
Written Options - Hedging Other - Collar:
Equity/l
Bear Risk Reversal.............n Equity Risk EXposUre..................coouceeeeences N/A.......|ndex [Barclays Bank..... G5GSEF7VJP5I70UKB573..... .01/28/2016 | .07/28/2016 | ....26,500 | ....54,325,000 | ....2,050.0000 | ......cccoorcvercrcrcccs | woveven (EHET10ES) | ORI [N (1,661,334) | ..... ...(1,661,334)] ......(845,929) 008
Canadian Imperial
Equity/I| Bank of
Bull Risk REVErSal.........c.ccuurerurerererererernnenens Equity Risk EXpOSUE.........coovvvvvvrrrrrnerrrn N/A....... | ndex | Commerce 2IGI119DL770X0HC3ZET8....... | .04/04/2016 | .04/04/2017 | ....25,000 | ....45,000,000 | ....1,800.0000 [ .....ooevvrvrveererennes weee 1,704,000) | oo | v (1,263,108) | ..... ...(1,263,108) ] ....... 440,892 008
Equity/l
Bull Risk Reversal...............oooueeerrrereeunern Equity Risk EXpOSUTe..........cccoourermrercrerennnes N/A....... | ndex | Deutsche Bank..... 7LTWFZYICNSX8D621K86..... | .05/25/2016 | .08/23/2016 | ....24,000 | ....47,160,000 | ....1,965.0000 (599,760) (351,099) | ..... en(351,099) [ ........ 248,661 008
Canadian Imperial
Equity/If Bank of
Bull Risk ReVersal...........ccccoccovevevecevevevevers Equity Risk EXposure..................ooceereences N/A....... | ndex | Commerce 2IGI19DL770X0HC3ZETS....... | .05/27/12016 | .09/23/2016 | ....20,000 | ....37,800,000 | ....1,890.0000 | ......cccvvverrrererrees | corices (460,000) | .ovvvvvvvvveerrrrrecens | v (337,066) | ..... .....(337,066)] ....... 122,934 008
Equity/l
Bull Risk Reversal Equity Risk Exposure. N/A....... | ndex_ [ Deutsche Bank.... 7LTWFZYICNSX8D621K86..... | .05/31/2016 | .06/02/2017] ....15,000 | ....28,875,000 | ....1,925.0000 | ......cccccoccoccoec... | .. (1,413,188) | .oovovvvevevecrvevinnes | i (1,354,730) | ..... ...(1,354.730) | ........ 58,457 008..............
0549999. Total-Written Options-Hedging Other-Collars. 0].. (4,992,353) 0 f . (4,967,337) XXX ...(4,967.337) | ......... 25,016 0 0 0 0 XXX XXX
0569999. Total-Written Options-Hedging Other. 0f... (4,992,353) (] I (4,967,337) XXX ...(4,967,337) 25,016 0 0 0 0 XXX XXX
0829999. Total-Written Options-Collar: 0. (4,992,353) (] I (4,967,337) XXX ...(4,967,337) 25,016 0 0 0 0 XXX XXX
0849999. Total-Written Option: 0f... (4,992,353) (0 I (4,967,337) XXX ...(4,967,337) | ......... 25,016 0 0 0 0 XXX XXX
Swaps - Hedging Effective - Interest Rate
Interest Rate SWap.........oowvveemvrrermnrrerinnes Interest Rate EXPOSUIE..........crreverrrreennnns N/A........ | Interest|f CME Group Inc. .. KINXBSWZVIKEX4NFOLS1....| .09/11/2014 | .09/15/2044 | ................. ....25,000,000 OR 3M/(3.253) | .veoovvvvrerereerrnes | eeverrerrresnreirnns [ eeee SR CICPCT1:) | O o 1 (8,078,034) | oo [ ervrrrrnriiiisnnne | v | eeveeserrernnnnes | oeeer864,151 | s 100/1114.......
Interest Rate SWap.........oowvveevmvrrerimnreirnnnes Interest Rate Exposure. . | Interest| CME Group Inc... KINXBSWZVIKEX4NFOL81....| .04/16/2015] .04/20/2025 | ................. ...50,000,000 71/(LIBOR 3M) | cvvvovvveerrrrrerres | eeverrmmmrerirsnrennns 342,104 | 102,740,990 [ v | errrrmnrriissenniins [ verreeisnrsenssenns [ eeverissneniissnnes | verreenn 742,081 | s 1011101.......
Interest Rate Swap Interest Rate Exposure. . | Interest] CME Group Inc. .. KINXBSWZVIKEX4NFOL81.... | .05/19/2015 | .05/21/2045 ....20,000,000 OR 3M/(2.761) ...(4,212,037) 104/106.......
0859999. Total-Swaps-Hedging Effective-Interest Rate. 0 0 0 1XXX] ...(9,549,081) 0 0 0 0 XXX XXX
Swaps - Hedging Effective - Foreign Exchange
Foreign Currency SWap.........cccccccccevevecev. GBP Denominated Bond....................eeeen. N/A........ | FIX......| Deutsche Bank ... 7LTWFZYICNSX8D621K86..... | .11/13/2013] .12/05/2031 | ......cccoevvvrec | wone ..7,992,500 | 5.49/(5.03)...... 2,588 | oo 1,337,000 | ... 21,682,273 | oo [ e UAP X [0 (R IR S 157,033 | .ooovvvvevrrenes 100/100.......
Foreign Currency SWap........c.cccccccccvevecevs GBP Denominated Bond.................ccuueens N/A........ | FIX......| Deutsche Bank ... 7LTWFZYICNSX8D621K86..... | .10/31/2013 | .12/04/2028 | .............c... 1002:3,206,000 [ 5./(4.557).ccccc | covvevisiscecsisiacncaes | i | s 1,010 | oo 543,800 | ... | oo 661,245 | ..o | o 285,000 | ..oooeeverevnerirs [ e 058,528 | i 100/100.......
Foreign Currency Swap GBP Denominated Bond N/A....... | FIX......| Deutsche Bank ... 7LTWFZYICNSX8D621K86..... | .05/30/2013 | .06/30/2025 .....5,067,600 |4.61/(4.101).... 65 743200 | ... ...... 804493 | ..o 570,000 w....91,042 100/100.......
0879999. Total-Swaps-Hedging Effective-Foreign Exchange 0 0 3,663 2,624,000 XXX ....3,148,011 0 |..1567,500 0 0 ... 304,603 XXX XXX
0909999. Total-Swaps-Hedging Effective. 0 0]....(206,571) 2,624,000 [XXX] ...(6,401,070) 0 |..1567,500 0 0f... 2,248 512 XXX XXX
Swaps - Hedging Other - Interest Rate
Interest Rate SWap............wwvevrereererreereereees Interest Rate EXpOSUTE............vcvrvrererererererene N/A........ | Interest| CME Group Inc. .. KJINXBSWZVIKEX4NFOLS1....|.09/10/2013 ] .09/10/2022 | ....cvvveveverene ....50,000,000 OR 3M/(2.934) | .cevevvvvvercvermrernses | corererererererererenene ererere(586,527) | oovorenens (5,520,431) | ..... ...(5,520,431)] ...(2,354,617) 622,495
Interest Rate Swap. Interest Rate Exposure. . | Interest] CME Group Inc. .. KINXBSWZVIKEX4NFOLB1.... | .06/09/2014 | .06/11/2021 | . ....60,400,000 OR 3M/(2.266) (3,729,721) | ..... | ..(3,729,721)] ...(2,238,181) ...671,954
Interest Rate Swap. Interest Rate Exposure. Interest] CME Group Inc. .. KIJNXBSWZVIKEX4NFOLS1....|.10/19/2015 | .10/21/2027 | . .204,000,000 49/(LIBOR 3M) , 4,557,706 14,557,706 | ..18,289,009 | ...ovvvevevrvereveens | covrrrrrvrrrrrnrrrnnns | cvvvvvrrerernrerenns | v 3,431,064
Interest Rate Swap. Interest Rate Exposure. . | Interest| LCH Clearnet...... WAM6YERMS7OXFZUOY219 | .11/17/2015 | .11/19/2045 | . ..120,000,000 IR 3M/(2.6365) ...(1,246,523)| ........(23,039,611) | ..... (23,039,611) | (22,487,983) 3,253,761
Interest Rate SWap............c.occcwervvvecrrenncrenns Interest Rate EXpOSUTe..............c.cccovvevevennnens N/A........ | Interest| LCH Cleamnet...... WAMBYERMS7OXFZUOY219 | .11/17/2015] .11/19/2045 | .......ccocvueees ..130,000,000 IR 3M/(2.6475) | .....ocvvvevevrrereenees [ i | e (1,357,550) | ......... (25,307,131) | ..... (25,307,131) | (24,396,554) [ ...covcovvuevveeennnas [ v | e | 3,524,907 | ..oovvvvvverennns 004 ...
Interest Rate SWap............c.ccocwrrvveenreenecnnnns Interest Rate EXpOSUTe..............cccvvvrvvrvrennnens N/A........ | Interest| CME Group Inc. .. KINXBSWZVIKEX4NFOLS1.... | .02/05/2016 | .02/09/2031 | .......ccvvveveee ..210,000,000 37/(LIBOR 3M) | ...ccocvevevevmrevenenes | corersvereresirereriiens | e 1,166,641 | .........11,429,069 | ... 11,429,069 | ..11,429,089 | ...ooovvvcrmvcvcccces | o | v | e 4,015,055 | ...ooovvvverenns 004 ...
Interest Rate Swap...............cccuvervvverivrincnnnns Interest Rate EXposUre..................cowwwereeene N/A........ | Interest| LCH Clearnet...... WAMBYERMS7OXFZUOY219 | .02/22/2016 ] .11/02/2030 | .........ccvcceee ....74,000,000 04/(LIBOR 3M) | .ccocvvvcrcrcvcvcrcneacs | v 894,469 | ........... 2,082,144 | ..... ..2,082,144 1 ..2,082,144 | ... | v e 1,401,645 | ... 004 ...
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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 Hedge
Prior Year(s) | Current Year Adjustment Effectivenes
Schedul | Type(s Strike Price, | Initial Costof | Initial Cost of C Unrealized | Total Foreign|  Current to Carrying Credit sat
el )of Date of Rate of Index Premium Premium [ Valuation Exchange Year's Value of Quality of |  Inception
Description of Items(s) Hedged, Used for | Exhibit | Risk(s) Exchange, Counterparty Trade Maturity or [ Number of| ~ Notional Received (Received) (Received) | Current Year | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated Identifier| (a) or Central Clearinghouse Date Expiration | Contracts Amount (Paid) Paid Paid Income Carrying Value | e | FairValue | (Decrease) BJ/A.C.V. | )/Accretion Items Exposure Entity end (b)
Interest Rate SWap.............c.cverenercrrvevennnns Interest Rate EXposure...............ccccouerevuvenees NAA........ Interest| LCH Clearnet...... WAMBYERMS7OXFZUOY219 | .04/13/2016 | .04/15/2031 | ................. ....35,000,000 IR BM/(1.9155) | cvevvvevererrvererereres [ wevevereverinerenenenens | cevveneen (94,495) | ......ceens (1,473,220) | ..... (1,473,220) [ ...(1,473,220) [ coovevevevevererevenes [ wommmmmmmmmmmmmsnnnnns | cvsssseresssssesenss | covvenend YRIAT N 004 ............
Interest Rate Swap. Interest Rate Exposure. . | Interest| LCH Clearnet....... WAMBYERMS7OXFZUOQY219 |.04/27/2016 | .04/29/2046 | . ....15,000,000 IR 3M/(2.2341) | ccoovevcrerevcrcreneies [ v | e (40,958) | ........... (1,424,455) ...(1,424,455) | ...(1,424,455) .| 004.
Interest Rate Swap. Interest Rate Exposure. Interest| LCH Clearne WAMBYERMS7OXFZUOY219 | .06/27/2016 | .06/23/2031 | . .100,000,000 85/(LIBOR 3M) (2,248) 20,959 (416,093) 416,093) 413,845) .| 004.
Interest Rate Swap. Interest Rate Exposure. . | Interest| LCH Clearnet....... WAMGYERMS7OXFZUQY219 |.06/29/2016 | .07/01/2028 | . ..170,000,000 35/(LIBOR 3M) (188,819) .(188,819)] ......(188,819) .| 004.
Interest Rate SWap.............ccecwerveverreenecrenns Interest Rate EXpOSUTe...............cccecvvvevennnens N/A........ Interest| CME Group Inc. .. KIJNXBSWZVIKEX4NFOLS1.... | .05/15/2014 | .05/19/2044 | ................. .....8,000,000 OR 3M/(3.346) | ..ccooverercrcrmrcnnacs | coverirnririnninririnns ceee(111,482) | (2,739,699) | ..... ..(2,739,699) | ...(1,573,074) 002 ......cccee.
Interest Rate SWap.............coererecerrveeeennns Interest Rate EXpOSUTe..............crevemrrerrrerees NAA........ Interest| CME Group Inc. .. KINXBSWZVIKEX4NFOLS1.... | .05/15/2014 | .05/19/2044 | ................. ......6,000,000 )R 3M/(3.3055) (82,396) | ........... (1,998,311) | ..... ..(1,998,311) | ...(1,174,424) (1072
Interest Rate Swap...........c.ocvcwvvvvvvecrvvrncnnnes Interest Rate EXpOSUre...................ccvwwvvennnene NA........ Interest| CME Group Inc. .. KIJNXBSWZVIKEX4NFOLS1.... | .09/02/2015 | .09/04/2045 | ................. ..100,000,000 OR 3M/2.706) | ....cocvvvevevmrvvevnrns | reresmrermrerararanens | ceee (1,063,704) | ........ (19,844,361) | ..... (19,844,361) | (18,857,986) 002 ...........
Interest Rate SWap............c.owvewvvrvvvenrreenennnns Interest Rate EXpOSUE.............ccvvvevvvvrererneene N/A........ Interest| LCH Clearnet......  WAMBYERMS7OXFZUOY219 |.09/14/2015 | .09/16/2045 | ................. ....50,000,000 OR 3M/(2.698) | ...vvvvveruvermrcunnes | corerirererermrnrerennns <0reenn(525,206) | ......... (10,311,159) | ..... (10,311,159) | ...(9,408,175) 101,351,686 [ ..o 002 ...
Interest Rate Swap...........co.cvcvvvrvvvecrrvvnriens Interest Rate EXposUre...................cowwwvevreens NA........ Interest| CME Group Inc. .. KIJNXBSWZVIKEX4NFOLS1.... | .09/14/2015 | .09/16/2045 | ................. ....50,000,000 OR 3M/(2.713) (528,956) | ......... (10,016,634) | ..... (10,016,634) [ ...(9,452,886) | .....ocouvuvvvmrerrens | covvsrcrsssssvcsiisins | comveneseseecssseses | e 1,351,686 | ....cocvevereeee 002 ...........
Interest Rate SWap...............cocwevvvverrveencnenns Interest Rate EXpoSUre...................ccwvwvverevens N/A........ Interest| LCH Clearnet...... WAMBYERMS7OXFZUOY219 |.01/07/2016 | .01/11/2046 | ................. ..120,000,000 OR 3M/(2.522) | ....cocvevevevvvevevnnes | crrmrirararirannns | ceee (1,072,246) | ....... (19,744,128) | ..... (19,744,128) | (19,744,128) | ....oocouvuuuvuru | cvvrrrerersrsiereieses | ceeveeesereecseseees | o 3,261,784 | ..coovvvvverene 002 ............
Interest Rate Swap. Interest Rate EXPOSUIE.....c...c.vvvesvscvsnee NA........ Interest| LCH Clearnet...... WAMBYERMS7OXFZUOY219 | .06/27/2016 | .06/29/2046 | ............. ...30,000,000 OR 3M/(1.831) (2,007) 132447 | .| e 132447 | ...... 132447 | Lo | s | s 821,809 | .o 002..........
0919999. Total-Swaps-Hedging Other-Interest Rate 0 (2,248) | .....(3,757,893) .(97,552,407) |XXX| (97,552,407) | (83,255,677) 0 0 0 |...32,744,079 XXX XXX
Swaps - Hedging Other - Credit Default
Bank of America,
Credit Default SWap..........ccoounnirrrierier 530715AD3 Liberty Media LLC..........cccccc.. | D 1. Credit. | N.A. B4TYDEB6GKMZO031MB27.. | .07/10/2009 | .09/20/2019 | .......ccccvvene. .....5,000,000 | CE/(5.00)........ | ccoveeeee VYN LV [ ...(126,389) | oot (574,469) | ..... .....(574,469) 29,534 005
0929999. Total-Swaps-Hedging Other-Credit Default 232,770 0 ]..(126,389) | oo (574,469) [XXX| ......(574,469) | ........ 29,534 0 0 0 0 XXX XXX
Swaps - Hedging Other - Total Return
Equity | Goldman Sachs
Total Return Swap VAGLB Hedge NA........ Index | International W22LROWP2IHZNBB6K528... | .10/22/2014 | .10/27/12016 | .....7,115 | ...24,998,311 -24bPS/(SPTR) | ....cocvvvevevmrerevenns | covevcvvrvrrinnns ....104,032 | ........... (3,190,120) | ..... ...(3,190,120) | ...(1,026,802) ceeT1,369 | i 008.............
Equity | Goldman Sachs
Total Return Swap. VAGLB Hedge: N/A........ Index | International W22LROWP2IHZNBB6K528... | .08/24/12015 | .11/30/2016 | ....14,154 | ...49,593,068 .25bPS/(SPTR) | .....ccvvvvvevrverevrens | covmsmrenmaernnannns .. 194705 | ... (6,478,090) | ..... (6,478,090 [ ...(2,016,646) | .....ocveveveveveveens [ worermmememmmennninnns | e | civiiinns 160,543 | ....ooovvvvrenes 008..............
Equity | Goldman Sachs
Total Return Swap VAGLB Hedge N/A........ Index | International W22LROWP2IHZNBB6K528... | .08/24/2015 | .05/30/2017 | ....14,154 | ...49,593,068 .75bPS/(SPTR) | ...cccoevvrvrvrevures | v ...195959 | ... (6,424,531) | ..... (6,424 ,531) | ...(1,966,253) | ...cocvrvvrivrnes | o | o [ i 237,202 | oo 008..............
Equity | Goldman Sachs
Total Return Swap VAGLB Hedge NA........ Index | International W22LROWP2IHZNBB6K528... | .08/24/2015 | .08/29/2017 | ....14,512 | ...51,489,766 -24bps/(SPTR) 209,314 (5,903,611) | ..... 1:(5,903,611) [ ...(1,993,280) [ ..coovcvevevevevevnnes [ ormmmmmmmmmmmmmianans | s | coveeinns 277,804 | .o 008.............
Equity | Wells Fargo Bank,
Total Return Swap VAGLB Hedge N/A........ Index |N.A. KB1H1DSPRFMYMCUFXTO09. | .08/24/2015 | .02/27/2017 | .....8,540 | ....29,997,988 +24bpS/(SPTR) | ....cococvuruvcrcrcrcncs | rovvvevnrerivvreririnnns ... 122480 | ........... (3,890,489) | ..... +:(3,890,489) | ...(1,251,988) [ ...oovvvevevvveveveens [ overmmmmmmsmmnnainans | cvsvsssrsssssiesiin | coviiinns (P2 K I — 008.............
Equity
Total Return Swap. VAGLB Hedge: .| Index | Barclays Bank...... G5GSEF7VJP5|70UK5573..... .08/24/2015 | .08/29/2016 | .....8,541 | ....30,001,501 +19bps/(SPTR) | .. ...115,116 3,890,936) | ..... | ...(3,890,936) | ...(1,252,135) 60,819
Equity
Total Return Swap VAGLB Hedge N/A........ Index | Deutsche Bank.... 7LTWFZYICNSX8D621K86..... | .08/25/2015 | .08/31/2016 | ......9,028 | ....40,000,018 +22bpS/(XNDX) | .vveveeerermervennes | covevveerermserrrenens ....159,668 | ........... (4,463,415) | ..... ...(4,463,415) | ....1,455,336 82,429 008
Equity | Wells Fargo Bank,
Total Return Swap VAGLB Hedge N/A........ Index |N.A. KB1H1DSPRFMYMCUFXTO09. |.11/06/2015 | .11/10/2016 | ...12,784 | ...49,998,007 +22bpS/(SPTR) | ...cocverercverercrincs | rovevvvnverivereririnnns 197718 | (731,536) | ..... ceeee731,536) | ...(1,873,406) | .coovvreverrrcrcrenes | oo [ covvvmevissninininns [ e 150,904 | ....oovvvvvvenes 008.............
Equity | Goldman Sachs
Total Return Swap. VAGLB Hedge N/A........ Index | International W22LROWP2IHZNBB6K528... | .11/17/2015 | .11/22/12017 | ....10,460 | ...40,000,504 -24bpS/(SPTR) | ...ocovrvrevevvrerererns | covevererenmrmsenanens ...161,102 | ..........(1,358,125) | ..... ...(1,358,125) | ...(1,424,173) 236,415 008
Equity | Goldman Sachs
Total Return Swap VAGLB Hedge: N/A........ Index | International W22LROWP2IHZNBB6K528... | .02/01/2016 | .02/06/2017 | ....10,528 | ....50,000,630 11bpS/(XNDX) | ..coorerrmrrvvrevmumres | wormrrserrerreiirs 151,070 | ..o (1,821,351) | ..... (1,821,351) [ 1:(1,821,351) [ covvvverevevmvenenenes [ eommmmmmmmsmsmmsnnanns | cvssssssesssssesisns | cenvenens LR — 008..............
Equity | Goldman Sachs
Total Return Swap. VAGLB Hedge N/A........ Index | International W22LROWP2IHZNBB6K528... | .02/02/2016 | .02/07/2018 | ......6,215 | ...30,000,949 )S/(RU20INTR) | .....ocvvvevmvevevenenes | covsrsvcssssssserssssis | wovvvnnend (14,246) | ........... (4,534,641) | ..... 1:(4,534,641) [ ...(4,534,641) [ ....oocvvveverererinns [ s | s | s 190,229 | ..ooovvvvvevenens 008.............
Equity | Goldman Sachs
Total Return Swap. VAGLB Hedge: N/A........ Index | International W22LROWP2IHZNBB6K528... | .02/03/2016 | .02/08/2018 | ......6,205 | ...29,998,259 )S/(RU20INTR) | ....cocvvvevevevevenenes | covsrsserssssssersssias | wovivnnend (UENEIN — (4,480,857) | ..... (4,480,857 | ...(4,480,857) | ...ooocveveverevevinns [ wormmmmmmsmmmnnsnnnans | cveseseresssssesenns | civiiinns 190,374 | ..oovovvvverenes 008..............
Equity | Wells Fargo Bank,
Total Return Swap VAGLB Hedge: N/A........ Index |N.A. KB1H1DSPRFMYMCUFXT09. | .02/05/2016 | .02/09/2017 | ......8,519 | ....30,000,493 L-3bpS/(SPTR) | ...occceermmmmrerrrnnes | covevvvermrmnrerrrenees cerreeeenn 10,309 | (3,804,652) | ..... +(3,804,652) | ...(3,804,652) [ ...oorrrrverivrr | wrvrrrnernreriinins | cevveieisienenenns [ e AR (VI — 008..............
Equity
Total Return Swap VAGLB Hedge .| Index | JPMorgan Chase. 7H6GLXDRUGQFU57RNE97. |.02/08/2016 | .02/13/2018 | ...20,161 | ....69,999,969 .+6bps/(SPTR) ...187,309 9,983,765) | ..... | ...(9,983,765) | ...(9,983,765) ...446,117
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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 Hedge
Prior Year(s) | Current Year Adjustment Effectivenes
Schedul | Type(s Strike Price, | Initial Costof | Initial Cost of C Unrealized | Total Foreign| ~ Current | to Carrying Credit sat
el ) of Date of Rate of Index Premium Premium 0 Valuation Exchange Year's Value of Quality of |  Inception
Description of ltems(s) Hedged, Used for | Exhibit | Risk(s) Exchange, Counterparty Trade Maturity or | Number of|f  Notional Received (Received) (Received) | Current Year | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated Identifier| (a) or Central_Clearinghouse Date Expiration | Contracts Amount (Paid) Paid Paid Income Carrying Value | e | FairValue | (Decrease) | BJ/AC.V. | )/Accretion Items Exposure Entity end (b)
Equity
Total Return Swap VAGLB Hedge N/A....... | Index [JPMorgan Chase. 7H6GLXDRUGQFU57RNES7. | .02/23/2016 | .03/01/2017 | ......7,266 | ....41,499,960 /(GDDUEAFE) | .....ccccoovecereviveves | sormrmsmrercrcrercrcnans e 158,013 | (3,033,140) | ..... ..(3,033,140) | ...(3,033,140) | ...ooocvevvvvveverinns [ ovemmmmmrmmmmmnnnnans [ evvvrsrrevecsieseen [ i 169,655 | ....cocvvvvvenens 008.............
Equity | Goldman Sachs
Total Return Swap. VAGLB Hedge N/A........ | Index | International W22LROWP2IHZNBB6K528... | .05/24/2016 | .05/30/2017 ] ....14,154 | ...55,437,920 .+2bps/(SPTR) ..........37,004 (688,676) ] ..... | ...... (688,676)] ......(688,676) 265,157 008..............
0949999. Total-Swaps-Hedging Other-Total Return 0 0f... 2,035,818 | .........(64,677,935) |XXX] (64,677.935)] (39,696.426) 0 0 0]... 2973192 | XXX XXX
Swaps - Hedging Other - Other
Credit Suisse
Inflation SWap........c.ccccccccevesecesesesecesenennens | Inflation-Floating Rate Zero Coupon Swap | N/A........ | Inflation| International E58DKGMJYYYJLNBC3868.... | .04/25/2013 | .04/29/2023 | ..........c.cc... ....75,000,000 A+0./(2.660000 | ....oovevercrrrercrnrcs | corerirrrerernrnrerennns 0erend(872,527) | .........(7,939,639) | ..... 1(7,939,639) | ......(953,394) | ..covvvvevevmverenenns [ orermmnmmmmmmnnnnnnns [ v [ i 980,241 | ..oovvvevrnranens 009..............
Inflation Swap. Inflation-Floating Rate Zero Coupon Swap | N/A........ | Inflatior} Deutsche Bank ... 7LTWFZYICNSX8D621K86..... | .04/26/2013 | .04/30/2023 ....50,000,000 A+0./(2.640000 ......(576,381)] .......... (5,230,681) | ..... ...(5,230,681) ] ......(750,126) | ...oooovvve | v f e f 653,625 009.............
0959999. Total-Swaps-Hedging Other-Other 0 0]...(1,448908)] .........(13,170,320) |XXX] (13,170,320)] ...(1,703,519) 0 0 0]... 1,633,867 | XXX XXX
0969999. Total-Swaps-Hedging Other. 232,770 (2248)] .....(3297.372) ....... (175,975,131) | XXX|(175,975,131) |(124,626,088) 0 0 0..37,351,137 | XXX XXX
1159999. Total-Swaps-Interest Rate 0 (2,248)] .....(3.968,127)| .........(97,552,407) [XXX|(107,101.488) | (83,255,677) 0 0 0]..34687,987 | XXX XXX
1169999. Total-Swaps-Credit Default 232,770 0]....(126,389) (574,469) XXX ...... (574469)] ........ 29,534 0 0 0 0 XXX XXX
1179999. Total-Swaps-Foreign Exchange 0 0 3,663 2,624,000 XXX ...3,148,011 0 |..1567,500 0 0. 304,603 XXX XXX
1189999. Total-Swaps-Total Return 0 0. 2,035,818 | ........(64,677,935) [XXX] (64,677,935)| (39,696,426) 0 0 0]... 2,973,192 XXX XXX
1199999. Total-Swaps-Other. 0 0 |...(1448908)] .......(13,170,320) |XXX| (13,170,320)]...(1,703,519) 0 0 0]... 1,633,867 XXX XXX
1209999. Total-Swaps 232,770 (2,248)1 .....(3,503,943)| ....... (173,351,131) |XXX|(182,376,201) |(124,626,088) | ....1,567,500 0 0 |...39,599,649 XXX XXX
Forwards - Hedging Other
Wells Fargo Bank,
Treasury Price LOCK..........oowvvevmrrrersrrrernns Interest Rate EXPOSUIE..........crreverrrreennnns D1 Interest| N.A. KB1H1DSPRFMYMCUFXTO9. | .02/08/2016 | .08/12/2016 | ................. ...20,000,000 | ....... LTS ST [SSSUORY (SNSRI (SRR SN 1,402,117 | ... ..1,402,117 | ....1,402,117 JROSTNC 7/ c /Y S, 004.......coes
Wells Fargo Bank,
Treasury Price Lock. Interest Rate Exposure Di.... Interest] N.A. KB1H1DSPRFMYMCUFXTO09. | .05/12/2016 | .08/12/2016 ....63,262,000 | ........ 974532 | oo L | i | s 4245745 | ..... .. 4245745 | .. 4245745 | oo e L 108,568 004.............
12229999. Total-Forwards-Hedging Other. 0 0 0 5,647,862 [XXX| ...5,647,862 | ...5647,861 0 0 0 ... 142,891 XXX XXX
1269999. Total-Forward 0 0 0 5,647,862 [XXX| ...5,647,862 | ...5647,861 0 0 0 ... 142,891 XXX XXX
1399999. Total-Hedging Effective ....25.846,772 | ...27,885979 | .......(206,571)] .........56,356,751 |XXX] ..52,631.211 0 |..1567,500 0 0. 2,248,512 XXX XXX
1409999. Total-Hedging Other ...2,157,981 | ... (15,851)].....(3.297.372)| ...... (170,944,265) [XXX|(170,944,265) |(121,274,149) 0 0 0 |....37,494,028 XXX XXX
1449999. TOTAL ....28,004,753 | ....27,870,128 | .....(3,503,943)| ...... (114,587,513) [XXX|(118,313,054) |(121,274,149) | ....1,567,500 | ...ooovvvvvennnend 0 [ oo 0 | ...39,742,540 XXX XXX

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

001 The objective of the derivative is to hedge the option within the IUL product to transfer the market risk, thus protecting the Company from rises in equity levels (delta risk), implied volatility (vega risk) and risk free rates (rho risk). For the period ended June 30, 2016, the hedge has been effective
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, 2016, 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, 2016, the hedge has been effective
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, 2016, 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, 2016, the hedge has been effective
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, 2016, the hedge has been effective at achieving its objective.
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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 22
15 16 17
Change in Change in
Variation Margin Variation Hedge
Gain (Loss) Cumulative Margin Gain Effectiveness
Description of Item(s) Hedged, | Schedule| Type(s) | Date of Cumulative Deferred Used to Adjust Variation (Loss) at Inception
Ticker | Number of | Notional Used for Income Generation or | / Exhibit | of Risk(s)| Maturity or Trade Transaction | Reporting Book/Adjusted Variation Variation | Basis 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
ESMS..... | oo 450 k?########‘ EMINI S&P 500 VAGLB Hedge | N/A......... | Index | 09/30/2016. | CME Group Inc. KINXBSWZVIKEX4NFOL81| 06/30/2016. | ..2,091.0000 |..2,090.2000 |.......... (18,000) (18,000) | covvvvvenmrrerrnennns | cevveerssrsnssssennes | cenresssessssssensessnns | ereen (18,000) | covvevvvece (18,000) ] ...... 1,890,000 | ..ovevvvrinns 15 [ 50
12829999. Total-Long Futures-Hedging Other ..(18,000) (18,000) 0 0 0 ...(18,000) | ............(18,000) | ...... 1,890,000 XXX XXX
1329999. Total-Long Futures ..(18,000) (18,000) 0 0 0 (18,000) (18,000) ] ...... 1,890,000 XXX XXX
Short Futures
Hedging Other
EDZ6......] ...... 1,000 |#########‘ Euro Dollar.... .| VAGLB Hedge.. | Index | 12/19/2016. | CME Group Inc. KINXBSWZVIKEX4NFOL81| 11/03/2014. | ....... 98.1450 | ....... 99.3250 |..... (2,950,000) (2,950,000) | oo | o | e | cones (2,950,000 ....... (2,950,000) 550,000 16 2,500
13429999. Total-Short Futures-Hedging Other. (2,950,000) (2,950,000) 0 0 0 (2,950,000 ....... (2,950,000) | ......... 550,000 XXX XXX
1389999. Total-Short Futures (2,950,000) (2,950,000) 0 0 0 (2,950,000) | ....... (2,950,000) | ......... 550,000 XXX XXX
1409999, TORIFHEAGING QBT ... ovvverrrvesseetiresssertesessseesss s e1 £+ eeess 8118888144814 L1148 LEEE 810 E L0111 | e (2,968,000) (2,968,000) 0 0 0 .. (2,968,000) | ....... (2,968,000) ...... 2,440,000 XXX XXX
1449999, TOTAL......cvvvovoivvvoroeceviosseesessssesssssessessssessessssesssssssssesssssess esssssssessssssssssssssssssssssaessssssssees s s s e s Sesisseesssssssee e | e (2,968,000) | ......... (2,968,000) 0 0 0 .. (2,968,000) | ....... (2,968,000) ...... 2,440,000 XXX XXX
Beginning Cumulative Ending
Cash Cash Cash

Broker Name Balance Change Balance

Bank of America Merrill Lynch ...855,700 ..(18,000)

Wells Fargo Bank 593,082

Royal Bank of Canada ...(1,387,500) | ......(2,950,000)

Qe e T LT ol OO OO OO OO OO OO OO OO OO PO PO PP POPPPPOOPOPRPUPRPOPRPORPOR OO (1 74 /X ¥ | IFFURVOURROOON o} 122 YA IO (2,968,000)
(b) Code Financial or Economic Impact of the Hedge at the End of the Reporting Period

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, 2016; the hedge has been effective at achieving its objective.
16 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, 2016, the hedge has been effective at achieving its objective.
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Counterparty Exposure for Derivative Instruments Open as of Current Statement Date

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 Traded . e bbb XXX XXX XXX (2,968,000) | ........ 0 | o | e (2,968,000) ‘ ..... (2,968,000) | ...... 2,440,000 2,440,000
NAIC 1 Desi
Canadian Imperial Bank of Commerce, 2IGI19DL770X0HC3ZETS.... | Y. | (STOTIRTON IO 13,360,000 .14,778,101 (1,600,174) | ........ 0 16,966,825 ....(1,600,174) 0
Goldman Sachs International W22LROWP2IHZNBB6K528 | Y Y ...1,572,856 (34,880,002) | ........ 0 ..1,692,291 ..(34,880,002) | ... 1,823,627 | oo 0
JPMorgan Chase TH6GLXDRUGQFUS57RNEY7| Y. Y e [ e | s | e (13,016,909) | ........ 0 ..(13,016,905) | .. L0 615,772 | ... 0
Wells Fargo Bank, N.A... KB1H1DSPRFMYMCUFXTO09] Y. | (TR 13,170,000 | ..oovvvivivirnens 20,876,544 | ..o (8,426,677)| ........ 0 21,296,481 | ..o (8,426,677)| ... L0 533,435 | ... 0
0299999, TOtal NAIC 1 DESIGNALION. ....rvoovrsresristiseissesssesesesesstes skttt | erbientenesreens 26,530,000 | ..o 37,227,501 [ .o (57,923,758)| ........ 0 39,955,597 ...(57,923,758) | ..o 2,006,651 | ...... 2,972,834 | ... 0
NAIC 2 Desi
Bank of America, N.A..... B4TYDEB6GKMZO031MB27 | Y Y ...8,600,000 | ..oveviiriiane 10,123,702 | .cocvviirieicnns (574,469) ...949,233 10,336,939 | ...ccvvvrviercn (574,469) | ..coovvvrerriiin 1,162,470 |......... 0
Barclays Bank G5GSEF7VJP5I70OUK5573... | Y. Y. 4,470,000 | .o 9,072,075 | ..coovvrerrrriren (5,552,270) | ........ 0 10,054,353 | .... c(5,552,270) [ oo 32,083 | 80,819 | 0
Credit Suisse International E58DKGMJYYYJLNSC3868. | Y Y 2,505,916 |.... (7,939,639) | ........ 0 ..3,259,461 | .... ...(7,939,639) ... 0
Deutsche Bank.............. TLTWFZYICNSX8D621K86.. | Y. Y. ...1,425,760 (11,399,925) | ........ 0 8,572,145 | ..o (11,399,925) | ... ...0
0399999. Total NAIC 2 Designation...... ......13,070,000 ..29,127,453 .(25,466,303) ...949,233 32,222,898 ...(25,466,303) .. 0
0899999. Aggregate Sum of Central Clearinghouse..... [T TP RPN XXX XXX XXX i . ..28,201,366 ..(125,753,773)| ........ 0 30,942,356 | ...ccovvnnnne. (138,043,844) | ... ....34,687,987 | .. .0
0999999, GrOSS TORAIS. ... euveisreserseiesteers st ses e E b oeReeEfeEE e E bbbttt | enieneenseneenes 39,600,000 | ...oorrirerinns 94,556,320 (212,111,834) ...949,233 ..103,120,851 | .ooovvvninnnes (224,401,905) | ........ 233,204 |. 42,182,538 | ..o 2,440,000
1. Offset per SSAP No. 64.... OO OO OO OO OO PO PP PO PO PP OO PO OO POP PO PPPPPPRPO
2. Net after right of offset per SSAP No. 64 BSOSO PO PRSPPI [PTRTROPRRO 94,556,320 | ...coovennvnee. (212,111,834)
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Statement as of June 30, 2016 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

Credit Suisse International.............c.coevvvrvneirerinincnernnns E58DKGMJYYYJLN8C3868... | Cash...... 28,180,125 | 8,180,125

Deutsche Bank.................. 7LTWFZYICNSX8D621K86.... | Cash...... .....6,795,019 ...6,795,019

Goldman Sachs International.............ccccoereerevrieirnierennnnn W22LROWP2IHZNBBEKS28.. | CaSh.......ccvveieiiiiiieieicsieieieissisieeissiessenssisssssiesssssssssssssssniessnsninnes | L8Nttt sntns | erseniesiesneaes 26,100,000 .26,100,000

JPMorgan Chase Bank, NA . TH6GLXDRUGQFUS57RNEY7. | Cash...... ...11,350,000 .11,350,000

Credit Suisse Securities (USA) LLC 1V8YBQCX6YMJ20ELII4G...... Cash...... 5,242,413 115,242,413

Wells Fargo Securities, LLC ... VYVVCKR63DVZZN70PB21... | Cash...... 161,369,627 .

Wells Fargo Securities, LLC........coovniiiniiinincnisniceens VYVVCKRE3DVZZNTOPB21... | MBS.....ciiieriiiiiissins st 36296U  ZX 1 | GNSF POOL 701958........cuuuiessiresimsesssesssseessensssssssens sttt ssssssnsssssssssenssnsssess | sesssssesenssosees 2,922,529 | .iiiiiiennnnni2,720,200 | oo 2,581,467 |06/01/2039. | .......... |

0199999, TOMAIS. ... tv1 sttt isee ettt es sttt s ke eE e f e £ 8ok o888 1e0E  4e4E1oEEEooEE L8 A1 4oL R EE oL E 8oL 8L E 8oL 8oL E oA E4EE 484 R L E oL E oL L1 4oEEoLEf L E oL 0L E 4oL R eeEE oLt oA R A eneE  £EfeeEfeeEE oL oA R 4R oL E oLt E oLttt 231,959,713 2,581,467 XXX XXX

Collateral Pledged to Reporting Entity

Bank of America, N.A......... BATYDEBBGKMZOO3TMB27.. | CaSN......ouvirrirciriineiieiiesineissenissisenississssessssisssssssnssnnnnnnennses | | GBS Mttt bbbt | eerentne e 8,600,000 8,600,000 XXX

Barclays Bank G5GSEF7VJP5I70UK5573...... Cash...... .....4,470,000 ...4,470,000 XXX

Canadian Imperial Bank of Commerce... ... 2IGI19DL770X0HC3ZE7S...... Cash...... ...13,360,000 .13,360,000 XXX

Wells Fargo Bank, N.A........c.ccccoviinniinas . KB1H1DSPRFMYMCUFXT09. | Cash...... ...13,170,000 | .... .13,170,000 XXX .

0299999, TOAIS........orvvuerseeeaeesereseesseesseseseese s ess st es s s bbbk bbbt etes eeREeR L e e s R R RS E LR R e E e R R R RS R R RS R R R s RS R e R R eee LHEseE LR R LR R RS LRSS LSRRt | erieeeni et 39,600,000 | ...ccovrrrrrecs 39,600,000 XXX XXX XXX




Statement as of June 30, 2016 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, 2016 of the PENN MUTUAL LlFE INSURANCE COMPANY
SCHEDULE E - PART 1 - CASH

Month End Depository Balances
2 3 4

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........coouiiriiiiinciiesincsinesisssiies | coninensissiinnnsies | cesvsesssessiinessies | oonssssssssssessiessinsins | o | sorsessinns 15,739,326 | ... 23,271,320 | oo 38,010,537 | XXX
JP Morgan Chase. Springfield, IL 117,903 133,305 120,449 | XXX
Northern Trust Chicago, IL 426,932 429,227 429,321 | XXX
PNC Bank Philadelphia, PA. (5,490,761) | ..............11,255,258 7,712,087 | XXX
JP Morgan Futures Excess 1,071,057 1,070,991 1,070,929 | XXX
Bank of America Merrill Lynch. 0] 4,535,950 2,033,250 1,908,000 | XXX
Bank of America Merrill Lynch (631,750) (78,000) (1,909,206) | XXX
Bank of America. 420,533 485,090 431,981 | XXX
Wells Fargo polis, MN 606,344 575,922 486,559 | XXX
FHLB. Pittsburgh, PA 116,341 116,341 XXX
0199999. Total Open Depositorie: XXX XXX 0 0 6,911,875 9,292,704 XXX
0399999. Total Cash on Deposit. XXX XXX 0 0 6,911,875 9,292,704 X XXX
0599999. Total Cash, XXX XXX 0 (V] (- 16,911,875 | ....ccoo.ee.ud 39,292,704 | .............. 48,335,591 | XXX
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Statement as of June 30, 2016 of the PENN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter
;

2 3 4 5 6
Description

7

Amount of Interest Due & Accrued

8

Amount Received During Year

Code Date Acquired Rate of Interest Maturity Date

Book/Adjusted Carrying Value

NONE




