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STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

ASSETS

Current Statement Date

4

1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
1. BONGS oo e 14,403,846,438 |.......cooevvrricierine [V 14,403,846,438 |......... 13,672,878,459
2. Stocks:
2.1 Preferred SIOCKS ...t sesesesees e sessee s nssssssses [resnececasenens 45,673,539 | [V 45,673,539 |...covinee 51,966,391
2.2 COMMON SEOCKS ...voevaeiceciieeicsetseset sttt nnens [oeeesssiennens 925,812,916 ..o [V 925,812,916 |...ccoceeee. 912,304,119
3. Mortgage loans on real estate:
B FIISEHENS 1.ttt oot [V RN [V RN [V RN 0
3.2 Other than firSt IENS..........ccoovveveieieecccc ettt [feeetese et (O (O [0 0
4. Real estate:
4.1 Properties occupied by the company (Iess $  ..ccooeereiinniiiiennens 0
ENCUMDBIANCES) ...oeeveiieceie ettt |oebeneenenenees 28,597,982 | [V 28,597,982 |......ccouuee. 29,654,095
4.2 Properties held for the production of income (less
e 0 eNCUMDBIANCES) ....cocvimiiicicicieiceicieies oo 0 [ 0 [ [V RN 0
4.3 Properties held for sale (less $§ ..o 0
ENCUMDIANCES) .....eveeeiiiietetceeeeee ettt teteseees et et beseses s ssesesesesessssnans [oesetesenenenssesesenaenenenaeas (O (O [0 0
5. Cash ($
[ J 221,556,693 ) and short-term
investments ($ ..o 64,604,090 ) ..o oo 326,600,546 |......covvvvrereinnieeeens 0 o 326,600,546 |..........c..... 376,029,241
6. Contract loans (including $  «eveovovrererrerieieiceeeene 0 premium notes) ...... [-roeeeeeenene 777,392,099 |...oooveveveeeeeeeeeeen 0 [ 777,392,099 |...ocovoveenne 553,784,913
7. Derivatives ............... ..1,429,528,563 |.. ..1,429,528,563 |.. ..1,171,084,770
8. Other iNVESLEd @SSELS ....c.ovvueueeeeeieiieieeei ettt s e [roseeeasees 2,227,921,063 |....oovvvererrneene 100 [ 2,227,920,963 |............ 2,212,098, 165
9. ReCEIVaADIES fOr SECUMEIES .......vvuivieiieiacieiieiieie s [roreeeiieeeineas 12,545,243 | [V 12,545,243 | 793,549
10. Securities lending reinvested collateral assets .
11.  Aggregate write-ins for invested assets ...........cccvviiiiiiii
12. Subtotals, cash and invested assets (LIN€S 110 11) ...cceveveeveeeeevevciercrceeeens freeeeeeees 20,177,918,389 |...oovoeeierriccne 100 |......... 20,177,918,289 |.......... 18,980,593,702
13. Title plantsless § ....ocoooveiiiiiiiin, 0 charged off (for Title insurers
[oT 2117 OO OO TS UUUURRTN ST TRTOTSOPT (O (O [0 0
14.  Investment income due and @CCTUET ............covurimiurimeerineerieinieieeeeeneeeneeas [eoeeeciseecnees 195,341,583 | 42,880 |..coervnnee 195,298,703 |........o...... 155,217,206
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection |................. 19,619,743 | 4,960,895 |.......ooeene. 14,658,848 |................ 26,065,427
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $ ........c.cccoveiiiiinnne. 0
earned but unbilled Premiums) ..........cccceeveieviiiieereeceeeee e [oeeeeeeeeeens 116,414,704 ..o (V) 116,414,704 |............ 125,902,500
15.3 Accrued retrospective premiums ($ ..o 0 )and
contracts subject to redetermination ($ ..........ccceceevrennrnnnn (O Y T (O [0 [0 0
16. Reinsurance:
16.1 Amounts recoverable from reiNSUIErS ..............cccveveveveveeeeeceeeveeereeeeenns frererensneeen 92,296,407 [0 . 52,256,401 | 27,468,292
16.2 Funds held by or deposited with reinsured companies ...........ccccceeevveens [oevrninninninnncncnn U 0 0 0
16.3 Other amounts receivable under reinsurance contracts ................cocceev |oevvevveeveeee 19,271,709 [ 0 e 15,271,709 | 15,890,329
17.  Amounts receivable relating to uninsured plans ............ccccoccevviiveininneenennns ferninnienneeieeneenen U 0 0 L 0
18.1 Current federal and foreign income tax recoverable and interest thereon ... |....ccccoeoeovnnrrieenenns [0 RO | N RO [V 8,052,544
18.2 Net deferred tax asset ............cccceuvennnee ..253,839,162 |.. ..198,534,707 |.. ..255,574,588
19.  Guaranty funds receivable or 0N dePOSit ...........ccccvcveveveveeeeeeeeieieieieeeeeeenes [reeeeeeeeenenesenees 808,102 [....cveeeeeerveceriernnens 0 oo 808,102 [...ccvevererierene 822,055
20. Electronic data processing equipment and SOftWAre .............cccoeveveueueveieienns fvrrininennnne 3,947,584 ..o (V1 R 3,947,584 |................... 5,494,790
21. Furniture and equipment, including health care delivery assets
(B o 0 ) e | 1,518,010 [ 1,518,010 [ [V RN 0
22. Net adjustment in assets and liabilities due to foreign exchange rates ......... [oeoeovorrriiccciincncne (O O (O [0 0
23. Receivables from parent, subsidiaries and affiliates ................cccocovveveviviins foevreiinnnnn, 16,796,333 |vovviecieeececiiae (V1 16,796,333 |.cccvreennne 16,138,887
24. Health care ($ ..ccccocvrvivccciriieccnae 0 ) and other amounts receivable ... |....ccccuenirnieenininiens 0 fererereeee 0 foeereeee (O O 0
25.  Aggregate write-ins for other than invested assets ..........cccoceevieeereeeeeieeeens freeeeeinens 597,223,022 |.....ccvveene. 95,731,119 | 501,491,903 |.............. 265,262,882
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 1210 25) ......c.cucuvvieiveuereiiiieecieieiee e feeeeeses 21,450,954,742 |................ 157,557,459 |........... 21,293,397,283 |.......... 19,882,483,202
27. From Separate Accounts, Segregated Accounts and Protected Cell
AACCOUNES ..ottt esnes |oebenicines 8,281,703,445 |.....coooeeicieine [V 8,281,703,445 |.......... 8,091,619,745
28. Total (Lines 26 and 27) 29,732,658, 187 157,557,459 29,575,100,728 27,974,102,947
DETAILS OF WRITE-INS
1101.
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from overflow page .............c.cc.. |reeeeeeennnnnsseeeens (O O (O O (1 0
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above) 0 0 0 0
2501. Collateral for Derivative Receivable ..., 251,603,182 [..oovvveevvcrrreeerreninens | 251,603,182 [...oooveornneeee. 10,015,439
2502. Executive Benefit Plan ... [ A R 1o L A [V 233,196,187 |..cccvereneee 228,074,005
2503.  Agents ReCeivable ...t oot 19,080,344 |....ccvvnnne. 10,370,965 |..c.ovocviene. 8,709,379 [.coiiriinee 8,306,149
2598. Summary of remaining write-ins for Line 25 from overflow page ... 93,343,309 |... ...85,360,154 |... ..7,983,155 |... ... 18,867,289
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 597,223,022 95,731,119 501,491,903 265,262,882




STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

LIABILITIES, SURPLUS AND OTHER FUNDS

2

Current December 31
Statement Date Prior Year
1. Aggregate reserve for life contracts $ .......... 13,059,471,824 less $ oo 0 included in Line 6.3
(including $  .evevee 4,677,030,185  MOOCO RESEIVE) ......o.veviiiceitiie ettt sttt bbb nseba s 13,059,471,824
2. Aggregate reserve for accident and health contracts (including $ 0 Modco ReServe) ........coooveeevecfrcccnnncnne 9,767,823
3. Liability for deposit-type contracts (including $ ceveeeenn:0 MOACO RESEIVE).......eviecee e 580,911,994
4. Contract claims:
B LIFE o bbb bbb bbb bbbt b et n e [erennneannne 180,909,860 |................. 75,604,086
4.2 ACCIHENT BNG NEAIN ...ttt st 70,576 78,249
5. Policyholders’ dividends/refunds to members $ .0 and coupons $
and unpaid 3,432,728 |..covve 2,191,693
6. Provision for policyholders’ dividends, refunds to members and coupons payable in following calendar year - estimated
amounts:
6.1 Policyholders’ dividends and refunds to members apportioned for payment (including $ ........ccccooeiiiiinis 0
Modco) .. 42,330,000 |.. 163,000,000
6.2 Policyholders’ dividends and refunds to members not yet apportioned (including $ .158,587,222 |...oovi 0
6.3 Coupons and similar benefits (including $  «vovovevveeeeeececcene 0 MOTGO) .o [feeeee e e e e [0 0
7. Amount provisionally held for deferred dividend policies not included iN LiNE 6 ..........ccooiuiiiiiiiiiiiiiie e [ [0 0
8. Premiums and annuity considerations for life and accident and health contracts received in advance less
B e 0 discount; including $  evoevoeeeeeereriieenns 2,191 accident and health premiums .............ccoocoeuees forreeccnnns 167,448,612 |............... 169,806,079
9. Contract liabilities not included elsewhere:
9.1 Surrender values 0N CaNCEIEA CONMFACES ..........oouiiiiiiiei ettt ettt e es e e e it e eseesseesse e s e eseenseenseeneesneesnes |eaneensesae s eeiae s e e [0 0
9.2 Provision for experience rating refunds, including the liability of $
experience rating refunds of which $ ... 0
Service Act 250,000 oo 500,000
9.3 Other amounts payable on reinsurance, including $ .......ooeveeeerernnnns 0 assumedand $ ..o 11,887,296
ceded 11,887,296 |...cccovnenee 52,302,187
9.4 Interest Maintenance Reserve 14,783,235 |...oooveee. 8,726,416
10. Commissions to agents due or accrued-life and annuity contracts $
$ 0 and deposit-type contract funds $  .........
11.  Commissions and expense allowances payable on reinSurance assUMEd ..........cccocuiieiiieiieieerieeseeie e sree e eseeens
12, General EXPENSES AUE OF ACCIUBT .........cuiiuiiitieitieitieiteeite et ettesseesteesbeesbeesbe e beabeaaseassesseesaeesbeesbeesbeenbeenbeenseessesssesseesbeesseensaenseans
13. Transfers to Separate Accounts due or accrued (net) (including $
allowances recognized in reserves, net of reinsured allOWaNCES) .........cuciiiiiiiiiiieeee e
14. Taxes, licenses and fees due or accrued, excluding federal INCOME taXES ..........ccciiiiiiiiiiiiiiiic e
15.1 Current federal and foreign income taxes, including $ .......ccccoen... 3,508,968 on realized capital gains (losses) .
15.2 Net deferred tax ability ..ottt
16. Unearned investment income
17.  Amounts withheld or retained by reporting entity as agent or trustee ..
18.  Amounts held for agents' account, including $ .0 agents' credit balances e 0 e 0
19. Remittances and items not allocated .. 34,822,866 |.. .60,691,474
20. Net adjustment in assets and liabilities due to foreign eXChange rates ............cocuiiiiiiiiiiiii s [ O RN 0
21. Liability for benefits for employees and agents if NOt INCIUAEA @DOVE .........coviriiiriiieieiiiiiiesse e [ 244,387,981 |...coovnne. 236,108,255
22, Borrowed money $ ..ooeoceeeeererirecieiennnnnns 0 and interest thereon $ .. 12,191,667 .. 12,191,667 |.. ... 7,929,167
23. Dividends to stockholders declared and UNPEID ...............ccucueiieiiiiiiucuetceieieee et ettt st sesess s s es et sebesesessssesssssssesesesens [eseeeseseneenenesseeeeseeaeaens [0 0
24. Miscellaneous liabilities:
24.01 ASSEE VAIUGLION FESEIVE ...ttt ettt e a e e et e et e ea e e et e st e aseea s e em e e eaeees e e es e e st e s e enseenbeenseanseenseeneenneenseannen
24.02 Reinsurance in unauthorized and certified ($ 0 ) companies
24.03 Funds held under reinsurance treaties with unauthorized and certified ($ ........ccccoooeviiiiccns
24.04 Payable to parent, subsidiaries and affiliates ................cccceeeieieiiiiicietcieeeee e 1,350,621 ...7,019,234
24.05 Drafts outstanding .41,043,384
24.06 Liability for amounts held under UninSUred PIANS ..........c.ciuiiiiiiiiieieieeie ettt re e e e e e sreesreennees [ooessnesnnesnssnsssessnesseesss 0 fooniiiiii s 0
24.07 FUNAs held UNAET COINSUIANCE ......c.uiiuiiiuiiiieiitieitiesteestee bt ebe ettt aaeesaeesheesbeesbee bt e beeabeeabeem bt saeeaaeesaeesbeesbeenbeebeenbeenbeanneanne
2408 DEIVALIVES ...ttt ettt e et e ae e e et e e st e e st e ea e e st e as e e s s e 2a s e es e e ea e e es e e At e R £ e aseeA s e e A b e eR e e eneeen e e Rt e aneeneenneenteenreeneens
24.09 Payable for securities .....
24.10 Payable for securities lending
24.11 Capital NotesS $ ...vovvveverreirciecs
25. Aggregate write-ins for liabilities 70,543,555 61,421,985
26. Total liabilities excluding Separate Accounts buSINESS (LINES 110 25) ........cvcveueueuieiiiiiieeieieteeeeeee et 18,497,747,766 17,232,670,664
27.  From Separate ACCOUNES SAEMENT ...........c.ciiiiiiiiiitetctceeee et ettt et et es et s e ettt sese s et et et e seb et eseas s ssssesesesesessansssssssesesesesssnans eseseaeanns 8,281,703,445 |............ 8,091,619,745
28.  Total iabilities (LINES 26 ANA 27) .....c.vveeeeeeeeeeeeeeeeeeeeete e eeaeae et eessaeeeeesee s e aesese s s s s sssesesassssassssssasssssnsssesssssnsssesssasnssassneanas] 26,779,451,211 25,324,290,409
29. Common capital stock
30. Preferred capital stock ..
31. Aggregate write-ins for other than special SUIPIUS FUNAS .......cc.iiiiiiiiii ettt et [eree e e [0 0
G2 ¥ o) (UL g To] (T RSP R TP
33. Gross paid in and contributed surplus
34. Aggregate write-ins for Special SUMPIUS FUNAS ..........ooiiiiiie ettt et e s s e e st e saeenae e b e e sneenseenreens [oreesaeesseesaessa e s ae s
35, UNaSSIGNEd fFUNAS (SUPIUS) w.......ueececeeeeeiececeeeeteee e ccaeeeee s s ssaeeeae s s s ssasaesesessssssssesesessssassesesasssasassssesassassssssssasanssassssesssnasanen |resnssseeen 1,904,278,339
36. Less treasury stock, at cost:
36.1 0 shares common (value included iNLIN€ 29 $  ....oooovvvervvncininieecd 0 ) o oo 0
36.2 0 shares preferred (value included in Lin@ 30 $  .ovovoveceeerirenciccecinenes 0 ) ...0
37.  Surplus (Total Lines 31+32+33+34+35-36) (including $ ........ccccovvrrerrernnene 0 in Separate Accounts Statement) .............. 2,795,649,517 2,649,812,538
38, Totals Of LINES 29, 30 NG 37 .....uouiiuiieiiieieieeieiset ettt st 2,795,649,517 2,649,812,538
39. Totals of Lines 28 and 38 (Page 2, Line 28, Col. 3) 29,575,100,728 27,974,102,947
DETAILS OF WRITE-INS
2501.  Low Income Housing Tax Credits Payahle ...ttt benn [oenenenenenennas 63,098,758 |................ 53,451,664
2502. Interest Payable on DEath ClaimS ......occcooiiiiiiiecicc ettt senes [oeneneseneaeeeas 3,331,508 |.cocvveieeee 1,770,273
2503, OTher LTaDiTTTIES .ottt bbbt bbbttt bbbt nens [eeeneaeieaen e 4,113,289 |...coovvin 6,200,048
2598. Summary of remaining write-ins for Line 25 from oVerfloW PAGE ..........cccciiiiiiiiiiiii s [ O RN 0
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 70,543,555 61,421,985
0 ) KRR PR RO PPN
3102.
3103. ..
3198. Summary of remaining write-ins for Line 31 from overflow page
3199. Totals (Lines 3101 through 3103 plus 3198)(Line 31 above)
3401.
3402.
3403.
3498. Summary of remaining write-ins for Line 34 from OVerflOW PAGE .........oiiiiiiiiiiiiiee ettt [ [0 0
3499. Totals (Lines 3401 through 3403 plus 3498)(Line 34 above) 0 0




STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

SUMMARY OF OPERATIONS

2 3
Current Year Prior Year Prior Year Ended
To Date To Date December 31
1. Premiums and annuity considerations for life and accident and health contracts ..............cccoeeeeenc oo 1,166,301,427 |............ 1,195,185,427 |.coooveee 855,624,636
2. Considerations for supplementary contracts with life contingencies..............ccccoveveveveveveveccceeeeeeees e 20,631,964 |......ccccveeene 3,333,109 [ 3,333,109
3. Netinvestment INCOME ..o ..640,238,737 |.. ..648,938,389 |.. ..831,937,336
4.  Amortization of Interest Maintenance Reserve (IMR) ...........ccccocvevevevevevereeeenennne. ... (8,352,244)|.. ... (2,297,551)|.. ..(11,637,406)
5. Separate Accounts net gain from operations excluding unrealized gains or l0SS€s ...........cccocvvvvrveioriiiiiiiis [0 [0 0
6. Commissions and expense allowances on reinSurance CeAed ...............corriieeeveviuereuereeeeeeeeeseseseses e 155,288,882 |.......c......... 62,677,704 |................ 195,154,036
7. Reserve adjustments on reiNSUranCe CEAEA ............ccoovovivivivevereuieieeeeeeieieteseseessee e seseses s s e 287,588,328 |....cccevenve 275,912,234 |.......... 1,119,762,566
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and contract
guarantees from Separate ACCOUNES............c.vrueueueiiieieieseiieesesesesessssesese s ssssesesessssssese s ssns [eescieeeeseenas 176,910,395 |.......c.c.... 178,922,776 |................ 237,632,820
8.2 Charges and fees for deposit-type CONTACES ...........c.ceerieieiereeeeeececceie et [ree e 5,436,383 ..o 1,591,886 |..ccocvveenee 3,138,933
8.3 Aggregate write-ins for miscellaneous income .. 8,372,364 7,896,331 10,608,192
9. Totals (Lines 110 8.3) ...ucurueurereeeireeeeeeereeeeeeeenens 2,452,416,236 2,372,160,306 3,245,554,222
10, DA DENETIS .....eueuceeeieiiceciciee ettt e e s st e e e s eses e s s nsesesesesasnsnsesesesesnnsnsesesed|onnnssaeennanns 185,961,629 |........co.c.. 176,483,680 |................ 224,193,987
11.  Matured endowments (excluding guaranteed annual pure eNndoOWmMENtS) ...........ccceerirriiriieriieniienieenes oo 0. ..
12, ANNUILY DENETILS ©..veiiiececeetieee ettt es et e e st a s eens et e e s s e ns et et s eseensee e ieiseenenicaas 711,090,494 |................ 574,530,414 |............... 765,148,208
13. Disability benefits and benefits under accident and health CONracts ...............ccceueueveeieiiveieveierevceeens oo 2,656,945 | 3,134,783 | 4,205,490
14. Coupons, guaranteed annual pure endowments and similar benefits ............ccoooeiieiiiiiniiinnenien e [0 [0 0
15.  Surrender benefits and withdrawals for life contracts ..................... ..106,303,398 |.. ..105,914,779 |.. ..138,118,865
16, GIOUP CONVEISIONS .......oeeeieieieieseteteeeaeacaesteseseseseseas st s sesesesessassssssesesesesessssasasssesesesesessssssssssesesesesssnassesssssesesesesenenseanaseneeas [0 [0 0
17.  Interest and adjustments on contract or deposit-type contract funds ..............cccceeeevevevevercrceeeeeeesee o 24,787,002 .o 45,949 478 |....ooee 50,513,165
18. Payments on supplementary contracts with life CONtINGENCIES ...........cccccveieieveieieeeceeceeee e 23,350,789 |...ooeene 6,608,148 |......coco.0... 8,854,509
19. Increase in aggregate reserves for life and accident and health contracts 977,162,016 1,107,111,696 1,494,699,034
20.  TOtals (LINES 10 10 1) wuuruieiiucueieeeeeiei et eeeee et e s eee e ess e s s s e e e sseseeeees s nsesesesesesnsesesesesesnsnsesesesesnns fensesannnans 2,031,312,363 |........... 2,019,732,978 |............ 2,685,733,258
21. Commissions on premiums, annuity considerations, and deposit-type contract funds (direct
DUSINESS ONIY) ...ttt bbb bbb bbbt bbbt bbbt bbb b nre e
22. Commissions and expense allowances on reinsurance assumed . .. ..
23. General insurance expenses and fraternal EXPENSES ..........c.ccoceevevevevereeeueeeeeeieseseseeeesesese e e 191,346,417 | 181,301,306
24. Insurance taxes, licenses and fees, excluding federal iNCOME taxes ..............ccceueueeeeveeevereeeeeeeeeee e 46,918,530 |.....cooee. 44 081,462
25. Increase in loading on deferred and uncollected Premiums ............cccvcveveveueuciieieeeieieeeeeeese e oo 5,985,176 |.. ... (4,830,936)|..
26. Net transfers to or (from) Separate Accounts net of FEINSUFANCE ...........c.cceeeeevievevereeeeeeeeeee e o (284,720,776)|....c.co.... (157,262,681)
27. Aggregate write-ins for deductions ... 66,017,884 54,529,883 73,147,073
28, TOtAlS (LINES 20 10 27) wuuueeiueucueeeeeeeeeseseeeeseseessssseeseseesesesesesasesssesesssessssssesesesassassesesesasssssssesasnns 2,225,223,817 2,303,665,429 3,080,934,717
29. Net gain from operations before dividends to policyholders and federal income taxes (Line 9 minus
LIINE 28B) .ottt bbbttt 227,192,419 | 68,494,877 |.coocveeene 164,619,505
30. Dividends to policyholders and refunds to members 153,105,910 127,945,449 172,847,563
31. Net gain from operations after dividends to policyholders, refunds to members and before federal
income taxes (Line 29 MiINUS LiNE 30) .........cceeuiiiiriueriiiiiieeeieteieese s sessssessese s se s sssnsesese s [eossciceseenenas 74,086,509 |................ (59,450,573)|...cececeernne (8,228,058)
32. Federal and foreign income taxes incurred (excluding tax on capital gains) ..........ccccccoeveveueverevennnnee. (32,968,176) (17,074,482) (3,578,568)
33. Net gain from operations after dividends to policyholders, refunds to members and federal income
taxes and before realized capital gains or (losses) (Line 31 Minus LiNe 32) ..........ccoceveveeeieeeeererenns froccccnne 107,054,685 |............... (42,376,001)].....cecueen. (4,649,490)
34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR) less capital
gainstaxof § ..o (2,288,616) (excluding taxes of $  ...eeveerereneunne (610,176)
tranSTErred 10 the IMR) .........coovieceeee ettt ee et e ettt s e ssa st s s e ses et s et esensssetesesenenssaesesesennanen 6,637,606 34,665,400 79,807,844
35.  Netincome (LiNe 33 PIUS LINE 34) .....c.cucuiuiieiieieeietceeee ettt et 113,692,291 (7,710,691) 75,158,354
CAPITAL AND SURPLUS ACCOUNT
36. Capital and surplus, DeCember 31, PriOT YT ...........cocccurueueeeeeeceeeeeeeeeeeceeeeeeeseeeeeaeseeeseeessassesesenenas 2,649,812,538 2,571,598,663 2,571,598,663
37, NEtINCOME (LINE 35) ...uueiiicueieeeeeieeeieeeaeteeseesseeeeee s e ssessseseessssessseessssssesesesesssssssesssesssssssesesasssnne fernsnnsssasanns 113,692,291 |.....coeeve (7,710,691) ... 75,158,354
38. Change in net unrealized capital gains (losses) less capital gains tax of $ ...(30,800,493) ..(94,532,923)].. (114,539,625)|.. (136,420,515)
39. Change in net unrealized foreign exchange capital gain (I0SS) ..........cccovvevevevereueeeeeeie e e 151,886 |.. ... (5,450,743)]|.. ... (3,229,183)
40. Change in net deferred iNCOME tAX .......cccoovoveveveveececieecie ettt senenas ..(72,589,892)].. ... 22,335,840 |.. ... 10,631,430
41.  Change in nonadmitted @SSEtS ..........ccceeueiriririeieieieeeee e ..(11,616,317)|.. ... (7,919,950)|.. ... (4,979,609)
42. Change in liability for reinsurance in unauthorized and certified companies ............cccoeverienernenneens e, [0 [0 0
43. Change in reserve on account of change in valuation basis, (increase) or decrease ..............ooveveefeeererereeennns 216,830,795 oo [0 0
44,  Change in asset VAlUALION FESEIVE .............c.ceuiuriieieieeeeceeeeeeeeiesesesesees st ses e es s s s s s sesessssesesd e eseeneeeenens 7,283,331 [ 165,432,108 |................ 163,825,696
45.  Change in treasury StOCK ...........coceeiieiiiiiiniiiie e
46. Surplus (contributed to) withdrawn from Separate Accounts during period ..
47. Other changes in surplus in Separate Accounts Statement .............cooooieiiiiiiieieeeeeeee e
48.  Change iN SUMPIUS NOTES .....couuiiuiiiiieeiieeie ettt ettt et e e st e e st e e s e e e e e ae e s e enseeneeeneens
49. Cumulative effect of changes in accounting PrinCIpIES ...........cooiiiiriiiiiiii e
50. Capital changes:
50.1 Paid iN ..o
50.2 Transferred from surplus (Stock Dividend) ..
50.3 Transferred t0 SUMPIUS ..........oiiiiiiiiie ettt e b e et e e s e e eneesaeesaeenneeneennens
51.  Surplus adjustment:
L2 I T == o I USRS TRUUROPRORRPPTN N
51.2 Transferred to capital (Stock Dividend)
51.3 Transferred from capital ...........cccccoveeereenene
51.4 Change in surplus as a result of reinsurance
52.  Dividends t0 STOCKNOIAETS ...........cooiiiiiiii i
53. Aggregate write-ins for gains and losses in surplus 961,364 1,033,344 2,024,235
54. Net change in capital and surplus for the year (Lines 37 through 53) ..........ccccceeeeeveiiiivciererieeeeeeeee 145,836,979 33,817,995 78,213,874
55. Capital and surplus, as of statement date (Lines 36 + 54) 2,795,649 517 2,605,416,658 2,649 812,538
DETAILS OF WRITE-INS
08.301. Subsidiary Service Fees & Management FEES ..........cccooviuiuiioieiiiiiciccececeeee et e 6,864,550 |....coveeeene 7,338,835 |.oooeeeens 9,848,705
08.302. Aggregate 0ther INCOME .........cocoiiiiiuiuiuieiiiee ettt ettt 1,507,814 | 557,496 |.coooeiil 759,487
08,3003, ittt e et e e e et e e et e e aa et e e e e e e et e e eaa et e e et e e te e e e et e e eaneeenneeenneeeanneeenneeenneeenaneeennneens[eeenuneeennneaeneeenaneeesnneennne [seenreeeneeeanneeeneeenneeennnes [ernneeenn e e s e e et e e e e e naneen
08.398. Summary of remaining write-ins for Line 8.3 from overflow page ..........cccccovvveeneenieeneeneeneeieneneee e 0 0 0
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 10,608,192
2701. Net Investment Income on Funds Withheld ... ...69,204,785
2702. Financing Fee on LLC Note ........ccccccene.. ..3,944 004
2703. Other EXPENSES .....cocoovivovevcvieieiieeeeee et (1,716)
2798. Summary of remaining write-ins for Line 27 from overflow page ...........ccocovveneeneeneenenienieneeneeseesdeeresieieeieiecieeieee 0 0 0
2799. Totals (Lines 2701 through 2703 plus 2798)(Line 27 above) 66,017,884 54,529,883 73,147,073
5301. Net Change in Minimum Pension Liability ..o e 961,364 [..cocoeee. 1,033,344 ..o, 3,381,055
5302. Impact of Dividends on Other Invested ASSEl ..o (1,356,820)
5303. wre [ [
5398. Summary of remaining write-ins for Line 53 from overflow page ...........ccccoviiienienieeninieecee e 0 oo 0 0
5399. Totals (Lines 5301 through 5303 plus 5398)(Line 53 above) 961,364 1,033,344 2,024,235




STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

CASH FLOW

Curre;t Year PriorzYear Prior Ye::lr Ended
To Date To Date December 31
Cash from Operations
1. Premiums collected net Of FEINSUMANGCE ..........ccuiueuiiciiiciiicieceee ettt [oreinenanes 1,780,165,773 |............ 1,612,008,486 |............ 2,246,744 ,019
2. NetiNVESIMENT INCOME .......vuiieiieciieireie et [ers s 672,356,612 |.....ccovvnvee 663,655,413 |............... 882,089,989
3. MISCEIIANEOUS INCOME ......vvrerereerceeeeeeeceeeseeseeseeees e se e eee e se s ss ettt 199,601,535 185,672,420 247,307,807
4. TOtal (LINES 110 3) oottt 2,652,123,920 2,461,336,320 3,376,141,815
5. Benefit and [0SS related PAYMENLS ............cccueviiiiiiiieieteeeeee ettt sesess s s [oesessenanas 1,277,278,336 |............ 1,048,266,368 |............ 1,413,880,863
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNtS ................. [oeeeevecncne (286,197,864)].............. (159,005,901).....cecnve. (216,850,463)
7. Commissions, expenses paid and aggregate write-ins for deductions ...............cccccveveveveveccceeeieienens [oeveeeeieneens 475,430,382 |............... 457,018,715 |..cccoveneeee 607,041,559
8. Dividends paid t0 POIICYNOIAETS .........c.covcveveeieiiieieeeeee ettt ettt s s s sessan s [esenee e e neen 11,441,310 oo 11,187,811 | 14,911,628
9. Federal and foreign income taxes paid (recovered) netof $ ........................... 0 taxon capital
GAINS (IOSSES) ..evuveiiietiet ettt bbb (56,893,339) (135,220,621) (138,887,534)
10.  Total (LINES 5 throUGh 9) .....c.viuieiiieiieiieie ittt bbb 1,421,058,825 1,222,246,372 1,680,096,053
11.  Net cash from operations (Line 4 Minus LiN€ 10) .........cccocvoviviuirereriiieieeeieeteteeceee e 1,231,065,095 1,239,089,948 1,696,045,762
Cash from Investments
12.  Proceeds from investments sold, matured or repaid:
12,1 BONGS .ottt bbb bbb ..936,436,211 |.
12.2 Stocks .............. 27,237,725 |.
12.3 MOMGAGE I0BNS ........vvveieiiieieeetetet ettt ettt ettt s s s st sesese e s esssesesesesesssnnanesans |resesestetesenene e ne s saeaenenes 0].
12,4 REAI ESAE ......eecececeeii ettt ettt e et e st a s e e e s s e e s e st nnna et s et e nsntetenenanans | oeteteeer st 0
12.5 Other iNVESIEA @SSELS ......uvuiuieieiciieirei ettt [eesssinensnees 153,582,913 300,297,293
12.6 Net gains or (losses) on cash, cash equivalents and short-term iNVEStMENts ..............ccccccevevees |oevereeeeeiennnnseeeees (O [V (68,293)
12.7 MiSCEIIANEOUS PrOCEEAS ..........cecvvvieeececte e eeeeaete e eeeeesae et esesenssae s sesensnssae st esensnsesesesesenaseesenas 69,073,220 168,232,996 122,379,765
12.8 Total investment proceeds (LINES 12.1 10 12.7) .....ccovoveveveverieiieeeeceeeieteieeees et [oesesinnas 1,186,330,069 |............ 1,487,635,812 |......... 1,950,629,015
13. Cost of investments acquired (long-term only):
T = T T OO RSO 1,741,014,538 |........... 2,701,028,993 |........... 3,145,343,149
1312 STOCKS ...ttt |eeterne s 64,750,497 |......cceoneee 109,963,295 |.......ceccee. 149,455,874
13.3 MOIGAGE I0BNS ........vvveieiieeeeeeeetet ettt ettt st es et esesese e s ss st esesesesesssnnasesans |resesessetesenene e ne s e aerenes (O [0 0
13,4 REAI ESIALE ..ottt o (U 183,050 |- 280,477
13.5 Other iNVESIEA @SSELS ......uvuiuieieieciieicei ettt [eesssinessinans 180,239,164 |................ 316,803,461 |............... 410,420,251
13.6 Miscellaneous @pPliCALIONS ...........c.ccuevevevceceeieieeeeceeee e ee et ee et e sen et s s enssae st s s eneees 11,751,694 23,881,111 3,028,424
13.7 Total investments acquired (LINES 13.1 10 13.6) .....cocveveveueuciiieiieieieeeecce e 1,997,755,893 3,151,859,910 3,708,528,175
14. Netincrease (or decrease) in contract loans and premium NOES ..............c.cceeeveveveverereeeeeeeeiennns 206,853,974 40,903,930 76,420,408
15.  Net cash from investments (Line 12.8 minus Line 13.7 and Line 14) ..........ccccoeveveeecceeeieieeeeens (1,018,279,798) (1,705,128,028) (1,834,319,568)
Cash from Financing and Miscellaneous Sources
16. Cash provided (applied):
16.1 SUrPIUS NOLES, CAPItAI NOES .........vveeececececiee ettt ssnnens | |reseseeeetesenene s s saeaenenes (O O (1 0
16.2 Capital and paid in surplus, 1€SS treasury STOCK ............ccccveveueueueiiieieieieteeeeeeeeeie e sesesesssenenens|reseseseeseseenene s seeneeeees (O O (1 0
16.3 BOIOWED fUNGS ...ttt ennien | |oeiinesiine s 0 foeereeee (U R 0
16.4 Net deposits on deposit-type contracts and other insurance liabilities ...............cccooveveveeceecees |oevvrieenns (47,335,214) | e 230,347,150 |.coveeneee 119,502, 127
16.5 DiviIdends t0 SLOCKNOIAETS ........c..cuuuiuiuiiiiieicieeecic ettt ettt sseens | [rnessene s (U R (U R 0
16.6 Other cash provided (APPHEA) ...........c.cvevereurieiieieteeeeeeeee ettt (214,878,778) 127,886,161 (8,952,402)
17. Net cash from financing and miscellaneous sources (Line 16.1 through Line 16.4 minus Line 16.5
PIUS LINE 1B.6) ..ottt (262,213,992) 358,233,312 110,549,725
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
18. Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15and 17) . |..c.c.cccevue. (49,428,695).............. (107,804,768)]................ (27,724,081)
19. Cash, cash equivalents and short-term investments:
19.1 BEGINNING OF YEAI ...ttt ettt s s s s s esesessnannns |oeseseseenenenes 376,029,241 |............... 403,753,322 |.erereene 403,753,322
19.2 End of period (Line 18 plus Line 19.1) 326,600,546 295,948,554 376,029,241
Note: Supplemental disclosures of cash flow information for non-cash transactions:
20.0001. Premiums paid by DivIidend ........cccooiiiiiiieiieieieiiccctceect et [ (102,506, 343)|.......ccevee. (78,280,733) |...cvvnneee (117,858,969)
20.0002. Premiums paid DY WaiVer ........ccoooiiioiiiiiiiieieieiieeeee et [eneserereien s (2,067,760)|......ccvvnne (2,466,745) |.......concce. (3,356,595)
20.0003. Premiums paid by Benefit ... ..(25,865,160)].. ..(22,488,697)|.. ...(27,136,571)
20.0004. Premiums paid by Policy Loan ................... ..(16,753,212)].. .(11,355,542)|.. ..(15,437,130)
20.0005. Amortization of Discount on SUrplus NOTES .....ccoooiiiiiiiiieieeiee e [ (241,649)|......cccvevevrnee (224,417)
20.0006. Common Stock acquired as a return of capital ... [ (345,724) ... (4,800,863)
20.0007. Non-Qualified Pension Expense .........cc......... 3,857,101 |, 8,862,255 |..
20.0008. Bond Exchange ............cccccevviunenee ..(19,712,852) ..(53,196,680) |..
20.0009. Non-Cash Dividend Reinvestment .. .. .. (1,871,421)].. ....(220,296) |..
20.0010. Reinsurance EMErging EAININGS ..ottt netereneesssnsnsnenenes foereiseiiinnas (14,585,209)|................ 19,586,705)




STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

Note: Supplemental disclosures of cash flow information for non-cash transactions:

20.0011. Dividend Reinvestment on Sch BA ASSET ...oocuiiiuiiiiiiicecee e

20.0012. Dividend Income From Affiliate

(3,293,981)
(8,201,930)

5.1




STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

EXHIBIT 1

DIRECT PREMIUMS AND DEPOSIT-TYPE CONTRACTS

Currer11t Year Prior2Year Prior Yezr Ended
To Date To Date December 31

1o INAUSEIELTIE ..o bbb 0 [ 0 [ 0

2. Ordinary life INSUFANGE .........cueviiiiieiuitetiiiieeeeeie ettt ettt se b sssss bbb ss st be s s s snsnsesesss [eesennncnes 1,615,413,097 |........... 1,526,404,967 |........... 2,160,927,686

3. Ordinary individual BNNUILIES ...........ceueviriiiiirieieieieteteee sttt ses s e e s s s e 519,846,668 |................ 437,112,507 |.oovenene 601,847,126

4. Credit life (Group @and iNAIVIAUAL) ...........cocvoiiieieieieiiiie ettt [ee ettt [OOSR [0 U 0

5. GroUP lIfE INSUFANCE .......ceveeeeeeeeeeeeeeeee ettt s e e e snseseseseaessanessnseseseseansnanafer e enesseseseseseaens 750,815 [ 759,132 | 1,002,599

6. GIOUD GNNUILIES ......vovevieeereeeeeeteteteeceeeseeeeeee et et e ses s et et eeeseseseeses s et asssesesesesnesesasssssesesesesnasesssssssesesesnsnassnafeesesesnnnnenssnsenenas 94,531 | 41,753 | 57,989

T A G H = GIOUD ettt a ettt s et s et e s ne e s ns ettt [OOSR [0 U 0

8. A &H -credit (roup and iINAIVIAUA) .......c.coviieiereieieeiiiee et et [OOSR [0 U 0

9. A& H = OtNET oot [ 3,027,658 |.......ccocceec. 3,490,481 |...ovvvne 4,603,216
10.  Aggregate of all Other liNES Of DUSINESS .......coviioieieieieieieccsieieie et [OOSR [0 U 0
11, Subtotal (LINES T thIoUGN T0) .....cuuieieieiieiieireireiei ettt ettt e 2,139,132,769 |........... 1,967,808,840 |............ 2,768,438,616
12.  Fraternal (Fraternal Benefit SOCIEHES ONIY) .......c.cviuiuiuiiiiieieieieieeese ettt [OOSR [0 U 0
13, Subtotal (LINES 11 trOUGN 12) ...euieieieiieiieieieiei ettt s 2,139,132,769 |........... 1,967,808,840 |............ 2,768,438,616
14, DEPOSIt-tYPE COMIACES ......vveieieieceeiiiieieeete ettt ettt s s s s et s s st et ss s s s sesesesssansnns [oesesenennncnas 114,492,836 |............... 33,513,400 |.covovevnnne 66,136,789
15. Total (Lines 13 and 14) 2,253,625,605 2,001,322,240 2,834,575,405

DETAILS OF WRITE-INS

00 OO RO SRR RO EOPRPERRPRY
0 OO KOOSR RPN
00 O SOOI RSOOSR RO EOSTRERRPRY
1098.  Summary of remaining write-ins for Line 10 from oOVerflow PAgE ...........ccocvvviiieueueriiininirirsieeieeese s [OOSR [0 U 0
1099. Totals (Lines 1001 through 1003 plus 1098)(Line 10 above) 0 0 0




STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

NOTE1 Summary of Significant Accounting Policies and Going Concern

A

Accounting Practices

The accompanying financial statements of The Penn Mutual Life Insurance Company (the "Company") have been prepared in conformity with the National Association
of Insurance Commissioner's ("NAIC") Practices and Procedures manual and with statutory accounting practices prescribed or permitted by the Pennsylvania
Insurance Department (collectively "SAP" or "statutory accounting principles"). Prescribed statutory accounting practices include publications of the NAIC, state laws,
regulations, and general administrative rules. Permitted statutory accounting practices encompass all accounting practices not so prescribed. The Company currently
has no permitted practices.

PIA Reinsurance Company of Delaware | ("PlAre I"), a wholly-owned subsidiary of Penn Insurance and Annuity Company ("PIA"), received a permitted practice from
the Delaware Department of Insurance (Captive Bureau) to admit the value of the LLC Note and related form of surplus reflected in PlAre I's audited statutory financial
statements. As allowed under Statutory Accounting Principles No. 97, Investment in Subsidiary, Controlled and Affiliated Entities, the Company recognizes PIA's
carrying value of $119,471,543 and $130,655,359 as of September 30, 2023 and December 2022, respectively.

Had the Company not been permitted to include the asset and statutory surplus noted above, the resulting RBC of PIA would not have triggered a regulatory event.
Had PIAre | not been permitted to include the asset and statutory surplus above noted, the resulting RBC of PlAre | would have triggered a regulatory event in 2023
and 2022.

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:

F/S F/S
SSAP # Page Line # 2023 2022

NET INCOME
(1) State basis (Page 4, Line 35, Columns 1 & 3) XXX XXX XXX $ 113,692,291 $ 75,158,354
(2) State Prescribed Practices that are an increase/

(decrease) from NAIC SAP:
(3) State Permitted Practices that are an increase/(decrease)

from NAIC SAP:
(4) NAIC SAP (1-2-3=4) XXX XXX XXX $ 113,692,291 $ 75,158,354
SURPLUS
(5) State basis (Page 3, Line 38, Columns 1 & 2) XXX XXX XXX $ 2,795,649,517 $ 2,649,812,538
(6) State Prescribed Practices that are an increase/(decrease) from NAIC SAP:
(7) State Permitted Practices that are an increase/(decrease) from NAIC SAP:

Admit of PIA Reinsurance Company of Delaware | 97 2 2 $ 119,471,543 $ 130,655,359
(8) NAIC SAP (5-6-7=8) XXX XXX XXX $ 2,676,177,974 $ 2,519,157,179

Use of Estimates in the Preparation of the Financial Statements
No significant changes

Accounting Policy

(1) Basis for Short-Term Investments

No significant changes

(2) Basis for Bonds, Mandatory Convertible Securities, SVO-Identified Investments and Amortization Method

Bonds with an NAIC designation of 1 to 5 are valued at amortized cost. All other bonds are valued at the lower of cost or fair value. Fair value is determined using an
external pricing service or management's pricing models.

The Company considers an impairment to be other- than-temporary 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 bonds including those in default, not-in-good standing,
or otherwise designated by management. The Company also considers other qualitative and quantitative factors in determining the existence of OTTI 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 is 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) Basis for Common Stocks

No significant changes

(4) Basis for Preferred Stocks

No significant changes

(5) Basis for Mortgage Loans

No significant changes

(6) Basis for Loan-Backed Securities and Adjustment Methodology

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 periodically based on the current estimated cash flows. 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. 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.

(7) Accounting Policies for Investments in Subsidiaries, Controlled and Affiliated Entities

No significant changes

(8) Accounting Policies for Investments in Joint Ventures, Partnerships and Limited Liability Entities

No significant changes

(9) Accounting Policies for Derivatives

No significant changes

(10) Anticipated Investment Income Used in Premium Deficiency Calculation

No significant changes

(11) Management's Policies and Methodologies for Estimating Liabilities for Losses and Loss/Claim Adjustment Expenses

No significant changes

(12) Changes in the Capitalization Policy and Predefined Thresholds from Prior Period

No significant changes

(13) Method Used to Estimate Pharmaceutical Rebate Receivables

No significant changes

Going Concern
The Company evaluated its ability to continue as a going concern, and no substantial doubts were raised.

NOTE 2 Accounting Changes and Corrections of Errors

No significant changes



STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

NOTE 3 Business Combinations and Goodwill
No significant changes

NOTE 4 Discontinued Operations
No significant changes

NOTE 5 Investments

A.  Mortgage Loans, including Mezzanine Real Estate Loans
No significant changes

B.  Debt Restructuring
No significant changes

C. Reverse Mortgages
No significant changes

D. Loan-Backed Securities
(1) 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.

1 2 3
Other-than-Temporary Impairment
Recognized in Loss
Amortized Cost
Basis Before
Other-than-
Temporary 2a 2b Fair Value
Impairment Interest Non-interest 1-(2a + 2b)
(2) OTTI recognized 1st Quarter
a. Intent to sell $ - 19 - 198 - 13 -
b. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis $ -1$ -1$ -1$ -
c. Total 1st Quarter (a+b) $ - 19 - 18 - 18 -
OTTI recognized 2nd Quarter
d. Intent to sell $ - 198 - 198 -1 -
e. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis $ -1$ -1$ -1$ -
f. Total 2nd Quarter (d+e) $ - 19 - 18 - 18 -
OTTI recognized 3rd Quarter
g. Intent to sell $ - 13 - 13 - 13 -
h. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis $ -1$ -1$ -1$ -
i. Total 3rd Quarter (g+h) $ - 19 - 18 - 18 -
OTTI recognized 4th Quarter
j. Intent to sell $ - 19 - 18 - 18 -
k. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis $ -1$ -1$ -1$ -
I. Total 4th Quarter (j+k) $ - 19 - 18 -8 -
m. Annual Aggregate Total (c+f+i+l) $ - 193 -
(3)
1 2 3 4 5 6 7
Book/Adjusted Date of
Carrying Value Recognized Amortized Cost Financial
Amortized Cost Present Value of Other-Than- After Other-Than- Statement
Before Current Projected Cash Temporary Temporary Fair Value at Where
CUSIP Period OTTI Flows Impairment Impairment time of OTTI Reported
Total XXX XXX $ - XXX XXX XXX
@
a) The aggregate amount of unrealized losses:
1. Less than 12 Months $ 304,951,932
2. 12 Months or Longer $ 1,431,649,025
b)The aggregate related fair value of securities with unrealized losses:
1. Less than 12 Months $ 3,850,293,184
2. 12 Months or Longer $7,403,114,106

(5) The Company conducts a periodic management review of all bonds including those in default, not-in-good standing, or otherwise designated by
management. The Company also considers other qualitative and quantitative factors in determining the existence of OTTI 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,

E. Dollar Repurchase Agreements and/or Securities Lending Transactions
No significant changes

F.  Repurchase Agreements Transactions Accounted for as Secured Borrowing
The Company did not have any repurchase agreements during the statement period

G. Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing
The Company did not have any reverse repurchase agreements during the statement period

H. Repurchase Agreements Transactions Accounted for as a Sale
The Company did not have any repurchase agreements during the statement period
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Reverse Repurchase Agreements Transactions Accounted for as a Sale
The Company did not have any reverse repurchase agreements during the statement period

Real Estate
No significant changes

Low Income Housing tax Credits (LIHTC)
No significant changes

Restricted Assets

1. Restricted Assets (Including Pledged)

Gross (Admitted & Nonadmitted) Restricted

Current Year 6 7
1 2 3 4 5
G/IA Total
Supporting Separate S/A Assets
Total General S/A Account (S/A)] Supporting Total Increase/
Account Activity Restricted G/A Activity Total From Prior | (Decrease) (5
Restricted Asset Category (G/A) (a) Assets (b) (1 plus 3) Year minus 6)
a. Subject to contractual obligation for which
liability is not shown $ -1$ -1$ -1$ -1$ -1$ -1$ -
b. Collateral held under security lending
agreements R R R R R R R
c. Subject to repurchase agreements - - - R R R R
d. Subject to reverse repurchase agreements - - - R R R R
e. Subject to dollar repurchase agreements - - - R R R R
f. Subject to dollar reverse repurchase
agreements - - - - - - -
g. Placed under option contracts - - - R R R R
h. Letter stock or securities restricted as to sale
- excluding FHLB capital stock R R R R R R R
i. FHLB capital stock 3,075,100 - - - 3,075,100 6,753,000 (3,677,900)
j. On deposit with states 4,240,774 - - - 4,240,774 4,272,000 (31,226)
k. On deposit with other regulatory bodies - - - R R R R
|. Pledged collateral to FHLB (including assets
backing funding agreements) 412,840,884 - - - 412,840,884 - 412,840,884
m. Pledged as collateral not captured in other
categories 10,776,578,712 - - - | 10,776,578,712 | 10,094,614,000 681,964,712
n. Other restricted assets - - - R R R R
o. Total Restricted Assets (Sum of a
through n) 11.196.735.470 - - -1 11.196.735.470 | 10.105.639.000 1 1.091.096.470
(a) Subset of Column 1
(b) Subset of Column 3
Current Year
8 9 Percentage
10 1
Gross
(Admitted &
Non- Admitted
admitted) Restricted
Total Total Restricted to to Total
Non- Admitted Total Admitted
admitted Restricted Assets Assets
Restricted Asset Category Restricted (5 minus 8) (c) (d)

a. Subject to contractual obligation for which
liability is not shown $ -1ls - 0.000% 0.000%
b. Collateral held under security lending
agreements 0.000%) 0.000%)|
c. Subject to repurchase agreements 0.000%) 0.000%)
d. Subject to reverse repurchase agreements 0.000%) 0.000%)
e. Subject to dollar repurchase agreements 0.000%) 0.000%)
f. Subject to dollar reverse repurchase
agreements 0.000% 0.000%
g. Placed under option contracts 0.000%) 0.000%)|
h. Letter stock or securities restricted as to sale
- excluding FHLB capital stock - 0.000%) 0.000%)|
i. FHLB capital stock 3,075,100 0.010% 0.010%
j. On deposit with states 4,240,774 0.014%| 0.014%|
k. On deposit with other regulatory bodies 0.000%) 0.000%)|
|. Pledged collateral to FHLB (including assets
backing funding agreements) 412,840,884 1.389% 1.396%
m. Pledged as collateral not captured in other
categories 10,776,578,712 36.245% 36.438%
n. Other restricted assets 0.000%) 0.000%)|
o. Total Restricted Assets (Sum of a
through n) 11,196.735.470 37.658% 37.859%

(c) Column 5 divided by Asset Page, Column 1, Line 28
(d) Column 9 divided by Asset Page, Column 3, Line 28

7.2




STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

2. Detail of Assets Pledged as Collateral Not Captured in Other Categories (Contracts That Share Similar Characteristics, Such as Reinsurance and
Derivatives, Are Reported in the Aggregate)

Total (c)

Gross (Admitted & Nonadmitted) Restricted 8 Percentage
Current Year 6 7 9 10
1 2 3 4 5
Gross
G/A Supporting| Total Separate (Admitted & Admitted
SIA Account (S/A) S/A Assets Increase/ Total Current | Non-admitted) | Restricted to
Total General Activity Restricted | Supporting G/A] Total Total From (Decrease) (5 | Year Admitted | Restricted to | Total Admitted
Description of Assets Account (G/A) (a) Assets Activity (b) (1 plus 3) Prior Year minus 6) Restricted Total Assets Assets

Derivative Collateral 251,603,182 251,603,182 217,127,000 34,476,182 251,603,182 0.846%) 0.851%)
FHLB Collateral 409,765,784 409,765,784 489,304,000 (79,538,216) 409,765,784 1.378%) 1.386%)
Reinsurance Agreements 5,973,093,456 5,973,093,456 |  5,265,233,000 707,860,456 |  5,973,093,456 20.089% 20.196%
Trust agreement 4142116291 4142116201 | 4.122.950.000 19166291 | 4142116291 13.931% 14.005%
10.776,578.713 10.776.578.713 | 10.094.614.000 681964713 | 10.776.578.713 36.245¢ 36.438Y

(a) Subset of column 1
(b) Subset of column 3

(c) Total Line for Columns 1 through 7 should equal 5L(1)m Columns 1 through 7 respectively and Total Line for Columns 8 through 10 should equal 5L(1)m Columns 9 through 11

respectively.

3. Detail of Other Restricted Assets (Contracts That Share Similar Characteristics, Such as Reinsurance and Derivatives, Are Reported in the Aggregate)

Not applicable
(a) Subset of column 1
(b) Subset of column 3

(c) Total Line for Columns 1 through 7 should equal 5L(1)n Columns 1 through 7 respectively and Total Line for Columns 8 through 10 should equal 5L(1)n Columns 9 through 11

respectively.

4. Collateral Received and Reflected as Assets Within the Reporting Entity’s Financial Statements

Not applicable

M.  Working Capital Finance Investments

No significant changes

N.  Offsetting and Netting of Assets and Liabilities

No significant changes

O. 5GlI Securities
No significant changes

P.  Short Sales
No significant changes

7 Prepayment Penalty and Acceleration Fees

1. Number of CUSIPs

2. Aggregate Amount of Investment Income

R.  Reporting Entity’s Share of Cash Pool by Asset Type

Not applicable

General Account

Separate Account

$ 204,

NOTE 6 Joint Ventures, Partnerships and Limited Liability Companies

No significant changes

NOTE 7 Investment Income
No significant changes

NOTE 8 Derivative Instruments
No significant changes

NOTE9 Income Taxes
No significant changes

1
851 $

NOTE 10 Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties

Independence Square Properties, LLC was formally dissolved with the State of Delaware.

NOTE 11 Debt
A.  No significant changes

B. FHLB (Federal Home Loan Bank) Agreements
(1) The Company is a member of the FHLB-PGH, which provides access to collateralized advances, collateralized funding agreements, and other FHLB-PGH

products. Collateralized advances from the FHLB-PGH are classified in “Borrowed money.” Collateralized funding agreements issued to the FHLB-PGH are

classified as liabilities for deposit-type funds and are recorded within Reserves and funds for payment of insurance and annuity benefits. FHLB-PGH is a first-

priority secured creditor.

0

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.

penalties.
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(2) FHLB Capital Stock
a. Aggregate Totals

1 2 3
General Separate
Total 2+3 Account Accounts
1. Current Year
(a) Membership Stock - Class A $ - $ - $ -
(b) Membership Stock - Class B $ 3,075,100 $ 3,075,100 $ -
(c) Activity Stock $ - $ - $ -
(d) Excess Stock $ - $ - $ -
(e) Aggregate Total (a+b+c+d) $ 3,075,100 $ 3,075,100 $ -
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer $1,042,171,373 XXX XXX
2. Prior Year-end
(a) Membership Stock - Class A $ - $ - $ -
(b) Membership Stock - Class B $ 6,753,000 $ 6,753,000 $ -
(c) Activity Stock $ - $ - $ -
(d) Excess Stock $ - $ - $ -
(e) Aggregate Total (a+b+c+d) $ 6,753,000 $ 6,753,000 $ -
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer $ 910,080,000 XXX XXX
11B(2)a1(f) should be equal to or greater than 11B(4)a1(d)
11B(2)a2(f) should be equal to or greater than 11B(4)a2(d)
b. Membership Stock (Class A and B) Eligible and Not Eligible for Redemption
1 2 Eligible for Redemption
3 4 5 6
6 Months to
Current Year Total Not Eligible for Less Than 6 Less Than 1to Less Than 3
(2+3+4+5+6) Redemption Months 1 Year Years 3 to 5 Years
Membership Stock
1. Class A $ - $ - $ - $ - $ - $ -
2.Class B $ 3,075,100 $ - $ - $ - $ - $ 3,075,100
(3) Collateral Pledged to FHLB
a. Amount Pledged as of Reporting Date
1 2 3
Aggregate Total
Fair Value Carrying Value Borrowing
1. Current Year Total General and Separate Accounts Total Collateral
Pledged (Lines 2+3) $ 409,765,784 $ 344,100,250 $ -
2. Current Year General Account Total Collateral Pledged $ 409,765,784 $ 344,100,250 $ -
3. Current Year Separate Accounts Total Collateral Pledged $ - $ - $ -
4. Prior Year-end Total General and Separate Accounts Total Collateral
Pledged $ 432,986,000 $ 489,304,000 $ 100,000,000
11B(3)a1 (Columns 1, 2 and 3) should be equal to or less than 11B(3)b1 (Columns 1, 2 and 3 respectively)
11B(3)a2 (Columns 1, 2 and 3) should be equal to or less than 11B(3)b2 (Columns 1, 2 and 3 respectively)
11B(3)a3 (Columns 1, 2 and 3) should be equal to or less than 11B(3)b3 (Columns 1, 2 and 3 respectively)
11B(3)a4 (Columns 1, 2 and 3) should be equal to or less than 11B(3)b4 (Columns 1, 2 and 3 respectively)
b. Maximum Amount Pledged During Reporting Period
1 2 3
Amount
Borrowed
at Time of
Maximum
Fair Value Carrying Value Collateral
1. Current Year Total General and Separate Accounts Maximum
Collateral Pledged (Lines 2+3) $ 409,765,784 $ 344,100,250 $ -
2. Current Year General Account Maximum Collateral Pledged $ 409,765,784 $ 344,100,250 $ -
3. Current Year Separate Accounts Maximum Collateral Pledged $ - $ - $ -
4. Prior Year-end Total General and Separate Accounts Maximum
Collateral Pledged $ 538930000 § 573764000  $ 130,000,000
(4) Borrowing from FHLB
a. Amount as of Reporting Date
1 2 3 4
Funding
Agreements
General Separate Reserves
Total 2+3 Account Accounts Established
1. Current Year
(a) Debt $ - $ - $ - XXX
(b) Funding Agreements $ - $ - $ - $ -
(c) Other $ - $ R $ R XXX
(d) Aggregate Total (a+b+c) $ - $ - $ - $ -
2. Prior Year end
(a) Debt $ - $ - $ - XXX
(b) Funding Agreements $ - $ - $ - $ -
(c) Other $ - $ R $ R XXX
(d) Aggregate Total (a+b+c) $ - $ - $ - $ -
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b. Maximum Amount During Reporting Period (Current Year)

1 2 3
General Separate
Total 2+3 Account Accounts
1. Debt $ - $ - $ -
2. Funding Agreements $ - $ - $ -
3. Other $ - $ - $ -
4. Aggregate Total (1+2+3) $ - $ - $ -

11B(4)b4 (Columns 1, 2 and 3) should be equal to or greater than 11B(4)a1(d) (Columns 1, 2 and 3 respectively)

c. FHLB - Prepayment Obligations

Does the company have
prepayment obligations under
the following arrangements
(YES/NO)?
1. Debt
2. Funding Agreements No
3. Other

NOTE 12 Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other
Postretirement Benefit Plans

No significant changes

NOTE 13 Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations
No significant changes

NOTE 14 Liabilities, Contingencies and Assessments
No significant changes

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

A. Transfers of Receivables Reported as Sales
No significant changes

B.  Transfer and Servicing of Financial Assets
No significant changes

C. Wash Sales
(1) There have been no transfer or servicing of financial assets through September 30, 2023.

(2) The details by NAIC designation 3 or below, or unrated of securities sold during the current quarter and reacquired within 30 days of the sale date are:
Not applicable

NOTE 18 Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans
No significant changes

NOTE 19 Direct Premium Written/Produced by Managing General Agents/Third Party Administrators
No significant changes

NOTE 20 Fair Value Measurements

A.
(1) Fair Value Measurements at Reporting Date
Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. Fair value measurement is based on assumptions market participants would make in pricing an asset or liability. Inputs to valuation
techniques to measure fair value are prioritized by establishing a three-level fair value hierarchy. The fair value hierarchy gives the highest priority to quoted
prices in active markets and the lowest priority to prices derived from unobservable inputs. An asset or liability’s classification within the fair value hierarchy is
based on the lowest level of significant input to its fair value measurement.

The Company has categorized its assets and liabilities into the three-level fair value hierarchy based upon the priority of the inputs. The following summarizes
the types of assets and liabilities included within the three-level hierarchy:

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

Level 2 Fair value is based on significant inputs, other than quoted prices included in Level 1, that are observable for the asset or liability, either directly or
indirectly, for substantially the full term of the asset or liability through corroboration with observable market data. Prices for assets classified as Level 2 are
primarily provided by an independent pricing service or are internally priced using observable inputs. In circumstances where prices from pricing services are
reviewed for reasonability but cannot be corroborated to observable market data as noted above, these security values are recorded in Level 3 in the fair value
hierarchy.
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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 on a monthly basis by financial and investment professionals who utilize additional subject matter experts as applicable. The
purpose is to monitor the Company’s asset valuation policies and procedures by ensuring objective and reliable valuation practices and pricing of financial
instruments, as well as addressing fair valuation issues, changes to valuation methodologies and pricing sources. To assess the continuing appropriateness of
third party pricing service security valuations, the Company regularly monitors the prices and reviews price variance reports. In addition, the Company performs
an initial and ongoing review of the third party pricing services methodologies, reviews inputs and assumptions used for a sample of securities on a periodic
basis. Pricing challenges are raised on valuations considered not reflective of market and are monitored by the Company.

The fair values of the Company’s debt securities are generally based on quoted market prices or prices obtained from independent pricing services or internally
developed pricing.

In order to validate reasonability of valuations received from independent pricing services, prices are reviewed by internal investment professionals through
comparison with directly observed recent market trades or color or by comparison of significant inputs used by the pricing service to the Company’s observations
of those inputs in the market. In circumstances where prices from independent pricing services are reviewed for reasonability but cannot be corroborated to
observable market data as noted above, these security values are recorded in Level 3 in the Company’s fair value hierarchy. Under certain conditions, the
Company may conclude pricing information received from third party pricing services is not reflective of market activity and may over-ride that information with a
valuation that utilizes market information and activity.

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

In circumstances where significant observable inputs are not available, estimated fair value is calculated 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 structured securities priced using one or multiple broker quotes, asset backed trust preferred
debt, auction rate securities, and certain public and private debt securities priced based on observable and unobservable inputs.

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

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

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

Preferred Stock The fair values of publicly traded preferred stock are based on quoted market prices in active markets for identical assets and are classified
within Level 1 in the Company’s fair value hierarchy. The fair values of non-exchange traded preferred equity securities are based on prices obtained from
independent pricing services. Accordingly, these securities are classified within Level 2 in the Company’s fair value hierarchy. Preferred stock that is priced using
less observable inputs are generally classified within Level 3 of the fair value hierarchy.

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

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

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

Derivative positions traded in the OTC and cleared OTC derivative markets where fair value is determined by third party independent services are classified
within Level 2. These investments include: interest rate swaps, currency swaps, Treasury 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, discounted cash flow models and/or recent trading activity. Prices are reviewed by investment professionals through comparison with directly
observed recent market trades, comparison with 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 observations of those inputs in the market.

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.

Description for each class Net Asset Value
of asset or liability (Level 1) (Level 2) (Level 3) (NAV) Total
a. Assets at fair value
Corporate securities $ - 19 1,368,737 | $ - 19 -1$ 1,368,737
Commercial MBS $ - 19 802,031 | $ - 198 -1$ 802,031
Residential MBS $ - 19 68,934 | $ - 19 - 19 68,934
SVO Identified funds $ 381,920 | $ -1$ - 198 - 198 381,920
Preferred Stock $ 22,989,511 | $ 4,698,527 | $ 129,501 | $ - 19 27,817,539
Common Stock - Unaffiliated $ 53,432,703 | $ - 19 3,086,212 | $ -1$ 56,518,915
Futures $ 764,675 | $ -1$ - 198 - 1% 764,675
Forwards $ - 1% - 19 - 198 - 198 -
Options $ -3 20,546,012 | $ - 13 -3 20,546,012
Swaps $ -1$ 1,389,372,084 | $ - 19 - 198 1,389,372,084
Separate account assets $ 8,281,703445 | $ - 13 - 13 -1 8,281,703,445
Total assets at fair value/NAV 3 8,359,272,254 |3 1,416,856,325 | $ 3215713 | $ - 19 9,779,344,292
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B.

C.

D.

E.

Description for each class Net Asset Value
of asset or liability (Level 1) (Level 2) (Level 3) (NAV) Total
b. Liabilities at fair value
Futures $ 1,065,723 | $ -1$ - 198 - 19 1,065,723
Forwards $ - 18 5,635,524 | $ - 18 - 19 5,635,524
Options $ - 13 36,286,581 | $ - 198 - 19 36,286,581
Swaps $ - 19 1,617,937,301 | $ - 19 - 19 1,617,937,301
Total liabilities at fair value $ 1,065,723 |$ 1,659,859,406 | $ - 193 - 193 1,660,925,129
(2) Fair Value Measurements in (Level 3) of the Fair Value hierarchy
Total gains and | Total gains and
Ending Balance as| Transfers Transfers (losses) (losses) Ending Balance
of Prior Quarter into out of included in included in for Current
Description End Level 3 Level 3 Net Income Surplus Purchases Issuances Sales Settlements Quarter End
a. Assets
Common Stock -
Unaffiliated $ 3,086,212 | $ - 13 - 13 - 13 - 13 - 13 - 13 - 13 - 13 3,086,212
Preferred Stock $ 129501 | $ -19 -19 -19 -19 - 19 - 1% -19 -13 129,501
Total Assets $ 3215713 | $ - 19 -19 - 19 - 19 - 198 - 1% - 19 -13 3.215.713
Total gains and | Total gains and
Ending Balance as| Transfers Transfers (losses) (losses) Ending Balance
of Prior Quarter into out of included in included in for Current
Description End Level 3 Level 3 Net Income Surplus Purchases Issuances Sales Settlements Quarter End
b. Liabilities
Total Liabilities $ - 13 -13 -13 -13 -1 -193 -193 - 13 - 13 -

(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.

4

=

5

-

Other liabilities.

No significant changes

Derivatives with a positive fair value or carrying value are reported as admitted assets. Derivatives with a negative fair value or carrying value are reported in

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 of valuations received from independent pricing services, prices are reviewed by 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.

The fair values of derivative contracts are determined based on quoted prices in active exchanges or prices provided by counterparties, exchanges or
clearing members as applicable, utilizing valuation models. The fair values of derivative contracts can be affected by changes in interest rates, foreign
exchange rates, commodity prices, credit spreads, market volatility, expected returns and liquidity as well as other factors.
The Company’s exchange traded futures are valued using quoted prices in active markets and are classified within Level 1 in our fair value hierarchy.

Derivative positions traded in the OTC and cleared OTC derivative markets, where fair value is determined by third party independent services, are classified
within Level 2. These investments include: interest rate swaps, currency swaps, Treasury 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,
thirdparty pricing vendors, discounted cash flow models and/or recent trading activity. Prices are reviewed by investment professionals through comparison
with directly observed recent market trades, comparison with 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 observations of those inputs in the market.

Not applicable

Aggregate fair value for all financial instruments and the level within t

he fair value hierarchy in which the fair value measurements in their entirety fall.

Type of Financial Aggregate Net Asset Value Not Practicable
Instrument Fair Value Admitted Assets (Level 1) (Level 2) (Level 3) (NAV) (Carrying Value)
Financial Assets: $ - 19 - 19 - 19 - - 19 - 19 -
Bonds 12,771,338,781 14,403,846,437 567,952,524 | 12,039,542,167 163,844,090 - -
Preferred Stock 43,886,539 45,673,539 39,058,511 4,698,527 129,501 - -
Common stock - unaffilia 56,518,915 56,518,915 53,432,703 - 3,086,212 - -
Cash and Short-Term 326,600,546 326,600,546 326,600,546 - - - -
Derivatives 1,410,682,769 1,429,528,563 764,675 1,409,918,094 - - -
Separate account assets 8,281,703,445 8,281,703,445 8,281,703,445 - - - -
Financial Liabilities: - - - - - - -
Individual Annuities 2,674,516,778 2,766,497,872 - - 2,674,516,778 - -
Derivatives 1,660,925,130 1,659,927,626 1,065,723 1,659,859,407 - - -
Separate account
liabilities 8,281,703,445 8,281,703,445 8,281,703,445 - - - -
Not Practicable to Estimate Fair Value
Carrying Effective Maturity
Type or Class of Financial Instrument Value Interest Rate Date Explanation
$ - 0.000%]

Not applicable
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STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

NOTE 21 Other Items

A.

Unusual or Infrequent ltems
There have been no unusual or infrequent items or transactions which have a material effect on the financial condition of the Company.

Troubled Debt Restructuring: Debtors
There were no securities restructured during the statement period.

Other Disclosures
The amounts in this statement pertain to the entire Company's business, including, as appropriate, its Separate Account (including Variable Life Insurance) business.

Business Interruption Insurance Recoveries
Not applicable

State Transferable and Non-transferable Tax Credits
The Company does not have any state transferrable or non-transferrable tax credits as of September 30, 2023

Subprime Mortgage Related Risk Exposure
(1) The Company's exposure to subprime mortgage related risk is defined as loans (non-government agency) with a weighted average FICO score below
approximately 660. The unrealized losses on our subprime portfolio are due to changes in asset values. The Company did not recognize any impairments
during the statement period. The Company does not invest heavily in subprime loans (less than 1% of bond portfolio) and all of those loans are rated NAIC

(2) Direct exposure through investments in subprime mortgage loans.
Not applicable
(3) Direct exposure through other investments.
Other-Than-
Book/Adjusted Temporary
Carrying Value Impairment
(excluding Losses
Actual Cost interest) Fair Value Recognized
a. Residential mortgage backed securities $ 231,705 | $ 231,705 | $ 120,918 | $ -
b. Commercial mortgage backed securities $ - 13 - 13 - 13 -
c. Collateralized debt obligations $ - 13 - 13 - 13 -
d. Structured securities $ - 198 - 198 - 13 -
e. Equity investment in SCAs * $ - 13 - 13 - 13 -
f. Other assets $ - 13 - 13 - 13 -
g. Total (a+b+ct+d+e+f) 3 231,705 1% 231,705 1% 120918 |$ -
* These investments comprise 0.001% of the companies invested assets.
(4) Underwriting exposure to subprime mortgage risk through Mortgage Guaranty or Financial Guaranty insurance coverage.

Not applicable

Retained Assets
Not applicable

Insurance-Linked Securities (ILS) Contracts
Not applicable

The Amount That Could Be Realized on Life Insurance Where the Reporting Entity is Owner and Beneficiary or Has Otherwise Obtained Rights to Control
the Policy

Not applicable

NOTE 22 Events Subsequent

No significant changes

NOTE 23 Reinsurance

No significant changes

NOTE 24 Retrospectively Rated Contracts & Contracts Subject to Redetermination

No significant changes

NOTE 25 Change in Incurred Losses and Loss Adjustment Expenses

No significant changes

NOTE 26 Intercompany Pooling Arrangements

No significant changes

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
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STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

NOTE 31 Reserves for Life Contracts and Annuity Contracts
No significant changes

NOTE 32 Analysis of Annuity Actuarial Reserves and Deposit Type Contract Liabilities by Withdrawal Characteristics
No significant changes

NOTE 33 Analysis of Life Actuarial Reserves by Withdrawal Characteristics
No significant changes

NOTE 34 Premium & Annuity Considerations Deferred and Uncollected
No significant changes

NOTE 35 Separate Accounts
No significant changes

NOTE 36 Loss/Claim Adjustment Expenses

No significant changes
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STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

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, @s requIred DY the IMOGEI ACE? ..otttk bttt et e e ae e e h et 4Rt e eh e e b e e b e e a b e e a bt ea bt ea bt easesheeebeeebeenbeebeenbeenbeennennne

If yes, has the report been filed with the dOMICIIANY STAIE? ..........oiiii ettt

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? .....

LT e F= (=N o] i =g Lo L= USSP RURU SR

Yes[ 1 No[X]

Yes [ ] No[ ]

Yes[ ] No[X]

Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which
[ e I T 4= o PRSI

If yes, complete Schedule Y, Parts 1 and 1A.

Have there been any substantial changes in the organizational chart since the prior quarter end? ............ccocoiiiii e

If the response to 3.2 is yes, provide a brief description of those changes.
Independence Square Properties, LLC was formally dissolved with the State of Delaware. ............cccoooiiiiiiiiieeeee e

Is the reporting entity publicly traded or a member of @ publicly traded GroUP? ..........ccoiiiiiiiiii e

If the response to 3.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. ..........cccceveiiiiiiiiiiiiccee

Yes [ X] No[ ]

Yes [ X] No[ ]

Yes[ 1 No[X]

Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? .............cccccooiiiiiiiiiiiiciis

If yes, provide the name of the 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
Name of Entity

2

NAIC Company Code

3
State of 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? ......... Yes [

If yes, attach an explanation.

State as of what date the latest financial examination of the reporting entity was made or is being made. ...........cccooeiiiiiiiiiicceccees

Yes[ 1 No[X]

I No [ X1 NAT

12/31/2020

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. ...........cccooceiiiiiiiiiniinieiciines

12/31/2020

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
61 SO S S TSRS PPN

By what department or departments?

03/01/2022

Pennsylvania INSUraNCe DEPATMENT ..........iiuiiiiiii ittt ettt ettt e e bt e s bt e be e bt et e ea bt ea et eae e SRe e £E £ e e b £ e b e e bt ea bt em bt eae e em et eheeeheeabeenbe e beenbeenbeanneanns

Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial

statement filed with Departments? .....

Have all of the recommendations within the latest financial examination report been complied With? ..o, Yes [

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 PEHOA? ..ottt

If yes, give full information:

Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? .....

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 SECUNtIES fITMS? ........oiiiiiiii e

If 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.

I No[ 1 NALX]

I No[ ] NALX]

Yes[ ] No[X]

Yes[ ] No[X]

Yes [ X] No[ ]

1 2 3 4 5 6
Affiliate Name Location (City, State) FRB [ OCC | FDIC | SEC
Hornor, Townsend & Kent, LLC Horsham, PA ..o ....NO.....]....NO..... WNO.....|... YES....
Janney Montgomery Scott, LLC Philadelphia, PA .NO..... .NO..... .NO.....|... YES....
Penn Mutual Asset Management, LLC Horsham, PA NO..... WNO..... WNO.....J... YES....
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STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

GENERAL INTERROGATORIES

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? .............ccccooiiiiiiiiiie,

(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.

If the response to 9.1 is No, please explain:

Has the code of ethics for senior managers been @MENAEA? ..........c..oiiiiii ittt e e e e b e e e e et e eseeeseeeseesaeebeeseeneenneas
If the response to 9.2 is Yes, provide information related to amendment(s).

Have any provisions of the code of ethics been waived for any of the specified OffiCEIrS? ..........ooiiiiiii s
If the response to 9.3 is Yes, provide the nature of any waiver(s).

FINANCIAL

Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? ..............ccooiiiiiiiins
If yes, indicate any amounts receivable from parent included in the Page 2 amount: ...........cooiiiiiiiiie e $

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 1ending agreemMENtS.) ........ccoiiiiiiiiiiiii
If yes, give full and complete information relating thereto:

Yes [ X] No[ ]

Yes[ ] No[X]

Yes[ ] No[ X]

Yes [ ]

No [ X ]

Amount of real estate and mortgages held in other invested assets in Schedule BA: ... $..
Amount of real estate and mortgages held in short-term investments: ............ccccceeeeeene .
Does the reporting entity have any investments in parent, subsidiaries and affiliates? .... Yes [ X] No[ ]
If yes, please complete the following:
1 2
Prior Year-End Current Quarter
Book/Adjusted Book/Adjusted
Carrying Value Carrying Value

Preferred Stock ....
Common Stock ....
Short-Term Investments
Mortgage Loans on Real Estate

LOLHLe e

All Other 209,313,369 267,253,429
Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) .... ....1,079,060,444 ...1,136,547,429
Total Investment in Parent included in Lines 14.21 10 14.26 @DOVE ........c..ooiiiiiiiiiieieeeeeeeee e e D e 0 . 0
Has the reporting entity entered into any hedging transactions reported on Schedule DB? .............cccciiiiiiiiiiiiiicccce e Yes [ X] No[ 1]

If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? ............cccccooeviiiiiicicn. Yes[ X] No[ 1 NAT ]
If no, attach a description with this statement.

For the reporting entity’s security lending program, state the amount of the following as of the current statement date:

16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2. .....
16.2 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2

16.3 Total payable for securities lending reported on the liability Page. ........cociiiiiiiiie e $
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17.3
17.4

18.1
18.2

20.

21.

STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

GENERAL INTERROGATORIES

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, Ill - General Examination Considerations, F.

Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? ..................... Yes [ X] No[ ]
For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1 2
Name of Custodian(s) Custodian Address
Bank of New YOrk Mellon ... 101 Barclay Street, New York, NY 10286 .........cccoooviverererciieieieeceei

For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name,
location and a complete explanation:

1 2 3
Name(s) Location(s) Complete Explanation(s)
Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? ............cccccceoeenee. Yes[ 1 No[ X]

If yes, give full information relating thereto:

1 2 3 4
Old Custodian New Custodian Date of Change Reason

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

such. ["...that have access to the investment accounts"; "...handle securities"]
1 2
Name of Firm or Individual Affiliation

Penn Mutual Asset Management, LLC

17.5097 For those firms/individuals listed in the table for Question 17.5, do any firms/individuals unaffiliated with the reporting entity (i.e.
designated with a "U") manage more than 10% of the reporting entity’s iNVested @SSEtS?..........coviriirrieeeiin e Yes[ 1 No[X]

17.5098 For firms/individuals unaffiliated with the reporting entity (i.e. designated with a "U") listed in the table for Question 17.5, does the
total assets under management aggregate to more than 50% of the reporting entity’s invested assets?..........c.ovvereceienennnseceene Yes[ 1 No[X]

For those firms or individuals listed in the table for 17.5 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for the
table below.

1 2 3 4 5
Investment
Management
Central Registration Agreement
Depository Number Name of Firm or Individual Legal Entity Identifier (LEI) Registered With (IMA) Filed
Securities and Exchange
Commission ... DS....

Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? ..................... Yes [ X] No[ ]
If no, list exceptions:

By self-designating 5GI securities, the reporting entity is certifying the following elements for each self-designated 5GI security:
a. Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or PL
security is not available.
b. Issuer or obligor is current on all contracted interest and principal payments.
c. The insurer has an actual expectation of ultimate payment of all contracted interest and principal.

Has the reporting entity self-designated 5GI securities? ........ Yes[ 1 No[X]

By self-designating PLGI securities, the reporting entity is certifying the following elements of each self-designated PLGI security:
a. The security was purchased prior to January 1, 2018.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The NAIC Designation was derived from the credit rating assigned by an NAIC CRP in its legal capacity as a NRSRO which is shown
on a current private letter rating held by the insurer and available for examination by state insurance regulators.
d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO.

Has the reporting entity self-designated PLGI SECUMIES? ............ccooiiiiiiiiiiiiii s Yes[ 1 No[X]

By assigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each self-designated
FE fund:
a. The shares were purchased prior to January 1, 2019.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior to
January 1, 2019.
d. The fund only or predominantly holds bonds in its portfolio.
e. The current reported NAIC Designation was derived from the public credit rating(s) with annual surveillance assigned by an NAIC CRP
in its legal capacity as an NRSRO.
f. The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed.

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria? ............cccccoeiiiiiine Yes [ X] No[ ]
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STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

GENERAL INTERROGATORIES

PART 2 - LIFE AND ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES

Life and Accident Health Companies/Fraternal Benefit Societies:
1. Report the statement value of mortgage loans at the end of this reporting period for the following categories: 1

Amount
1.1 Long-Term Mortgages In Good Standing

111 FAIMN MOTGAGES ...vvveeieeieeieeeeceeeee ettt s s s s s s s s e s et e s e s e s s e s s s s et e s e s e s s ae s s s st es et e s e s e s s s s st es et eseseasssas s s esesesessansnanaes B 0

1.12 RESIAENEIAI MOTLGAGES .....cvvvivieieeiiietetet ettt ettt e ettt et et aese s et st et et e b et e s e se et s es et e s et esesessas s ssesesesebesesnss s ssasasesesesesnsnanas B 0

B BN 0Ty T o T=T (ot o 1Y o Ty (o F= o [T OSSPSR B 0

1.14 Total Mortgages in GO0 STANMING .......coiiiiiiieiee ettt et e et e e b e e e e eaeeeseeeseeeaeeese e st esseesseenseeneeeneeeneeaneenneenen $ 0
1.2 Long-Term Mortgages In Good Standing with Restructured Terms

1.21 Total Mortgages in Good Standing with ReStrUCtUrEd TEIMS...........oiiiiiiiii ittt $ 0
1.3 Long-Term Mortgage Loans Upon which Interest is Overdue more than Three Months

1.31 FAIMN MOTGAGES ...vvveeeeieiteteececeeeeeie et a ettt et s s s st s e s et e s e s e s s s s s s et e s e s e s s se s s s st e s et e s eses s s sttt e s et esesess s s s s es et esessanananaes B 0

1.32 Residential Mortgages

1.33 Commercial Mortgages ...

1.34 Total Mortgages with Interest Overdue more than Three MONthS ...........cocoiiiiiiiiii s $ 0
1.4 Long-Term Mortgage Loans in Process of Foreclosure
141 FAIMN MOTGAGES ...vvcveeieieieeeeeeeeeeeeee ettt aea ettt s s e s s s s s e s et e s e s e s s s st as s et e s e s e s e ae s s s st e s et e s eaesss s s st eseseseaeasssasaseses et esessansnanaes B 0
1.42 RESIAENEAI MOTGAGES .....cvvcvivieieeiieieteteteeeee ettt ettt e ettt et b et easse s et e s et et et e s e s e se st et ss et e s et et esessas et ssesese b et et esnss s asasasebesesesnsnanas B 0
1.43 COMMEICIAl IMOTIGAGES ... v iueiiiie ittt ettt ettt ettt e b e b e e bt e bt e bt e a bt ea et ea et eRe e eh e e eb £ e b e e a bt eabeea bt eab e eaeesheesbeenbeenbeenbeenbeennennnn B 0
1.44 Total Mortgages in ProCess Of FOrECIOSUTE ..........ou ittt ettt e et e e e b e e e e et e eneeeneeeneeeneenneenen B 0
1.5 Total Mortgage Loans (Lines 1.14 + 1.21 + 1.34 + 1.44) (Page 2, Column 3, Lines 3.1 + 3.2) ....coiiiiiiiiiiiiiiiie e $ 0
1.6 Long-Term Mortgages Foreclosed, Properties Transferred to Real Estate in Current Quarter
1,61 FAIM MOTGAGES ...vvveeieieieeteeeeeeeecee ettt ettt et et st s et et e s e s e s s s s s s et e s e s e s s s e s s s st e s et e s esesss st s s esesesesess s s st es et esesnansnanaes B 0
1.62 RESIAENtIAI MOTGAGES .....cvvcvivieieeiieieteteteeeee ettt ettt ettt et et eaese s et st et et et e s e s e se et s es et e s e b et esessas et eses et e b et et esnss s ssasasesesesesnrnana B 0
1.63 COMMEICIAl IMOTIGAGES .....veiueiiite ittt ettt ettt e et b e sb e e s bt e bt e bt e a et e e et ea e e e Re e eh e e eb £ e b e e a bt e mbeem bt eab e eseeeheesbeesbeenbeenbeenbeennenane B 0
1.64 Total Mortgages Foreclosed and Transferred to Real EState ............cooiiiiiiiiiii e $ 0
2. Operating Percentages:
2.1 AGH I0SS PEICENL ......oeeeeiettcteeiee ettt et eee e es et et et et et ese e s ee e s et et e s et esesessesss e s et et e s esessss s s st ese s et esessee s eses et et et esessas s es et ese s et et esess s et esesebesesens SAeAeaeatt et et eeesenene ettt eneneaenene 0.000 ‘%
2.2 A&H COSt CONTAINMENT PEICENL .........cvvivieieiiiieietetetcteeeeee et et e te s et esesee et st et etesesesesess et st et esesesesesess s es et es et eseseseas s e s es et esesesessas s es s et et et et essas s ssas e s e et e e s eseseeesenene e e e et eseeeaenens 0.000 ‘%
2.3 A&H expense percent excluding COSt CONtAINMENT EXPENSES ...........c.euiiiiiiiiuetetitieieee et te et teseseees et et e tesetesssss et st et esesesesesess s et asesesesesens 25eseaesaseseseseseneneaeaeaeeseseeeaenens 0.000 ‘%
3.1 Do you act as a custodian for health SAVINGS BCCOUNES? ...........cceueuiieieeceeeeieeeeeeecae e et e eeeeaete et eeesseaeaetesesenssaesesesesensssesesasesensssesesesssensransana Yes[ ] No[X]

3.2 If yes, please provide the amount of custodial funds held as of the reporting date

3.3 Do you act as an administrator for health savings accounts? ...

3.4 If yes, please provide the balance of the funds administered as of the reporting date .............cocooiiiiiiiiiieiei e B e 0
4. s the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? .............c.cccceeeeune.n. Yes [ X] No[ ]

4.1  If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of
JOMICIIE Of the FEPOMING ENLILY? .......cvcviieiecieteiicceetcte ettt ettt et s et s s s s s s et e s st s et eses s e st es s sanas Yes[ 1 No[ ]

Fraternal Benefit Societies Only:

5.1 In all cases where the reporting entity has assumed accident and health risks from another company, provisions should be made in
this statement on account of such reinsurances for reserve equal to that which the original company would have been required to
establish had it retained the risks. Has this DEEN AONE? ..........c.c.oviicuceeeeeeeeeceee ettt es s e s s s s e sesennananeesnas Yes [ ] No [ ] NATX]

5.2 If no, explain:

6.1 Does the reporting entity have outstanding assessments in the form of liens against policy benefits that have increased surplus? .......... Yes[ ] No[X]

6.2 If yes, what is the date(s) of the original lien and the total outstanding balance of liens that remain in surplus?

[ Date [ Outstanding Lien Amount |




ol

STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

SCHEDULE S - CEDED REINSURANCE

Showing All New Reinsurance Treaties - Current Year to Date

1 2 3 4 5 6 7 8 9 10
Effective
Certified Date of
NAIC Type of Type of Reinsurer Certified
Company ID Effective Domiciliary | Reinsurance | Business Rating Reinsurer
Code Number Date Name of Reinsurer Jurisdiction Ceded Ceded Type of Reinsurer (1 through 6) Rating




STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company
SCHEDULE T - PREMIUMS AND ANNUITY CONSIDERATIONS

Current Year To Date - Allocated by States and Territories

Direct Business Only
Life Contracts 4 5 6 7
2 Accident and
Health Insurance
Premiums,
Including Policy, Total
Life Insurance Annuity Membership Other Columns Deposit-Type
States, Etc. Premiums Considerations | and Other Fees | Considerations 2 Through 5 Contracts
1. Alabama ..o AL oo b s 11,986,053 |........... 5,258,427 |..ccoeuennee. 14,324 oo 0 [ 17,258,804 |.............. 882,800
2. AlASKA it AK oo L 1,550,865 |.....ceoeen 404,806 | 0 [ 0 e 1,955,671
3. Arizona ..... . AZ ...45,448 986 |. .63,985,344 |..
4. Arkansas .. o AR e L o 7,591,454 |. ....10,019,481 |..
5. California .. CA . 122,736,715 |. .. 165,100,306 |..
6. Colorado ...... .. CO ...27,741,8% |. .33,819,291 |..
7. Connecticut .. . CT ...24,231,190 |. .38,843,280 |..
8. Delaware ............. .. DE ...13,548,025 |. .18,374,320 |..
9. District of Columbia . . DC v 1,550,379 |........... 1,419,388 | 4,622 | 0 | 8,974,389 |..
10. Florida .. .. FL . 110,308,717 |. .. 151,893,271 |..
11.  Georgia .. GA ...26,470,106 |. ....37,271,964 |..
12.  Hawaii .. o HE L e 3,332,969 |.......... 1,703,182 [....covrrirnnne ..5,036,718 |..
13. Idaho .... . ID ...10,760,487 |............3,697,691 |......cccooenrnnn . 14,459,000 |..
14. lllinois ... L IL ...49,056,247 |. .58,128,402 |..
15. Indiana . . IN ... 8,841,157 |. .10,644,359 |..
16. lowa ..... LA ...23,996,557 |. .26,187,449 |..
17. Kansas . .. KS ... 13,227,579 |. .. 17,513,474 |..
18, KENLUCKY ..o KY | b e 10,766,827 |........... 2,249,407 |...coceoeeee. 17,235 [ O e 13,033,469
19, LOUISIANA ...eovuviiiiiiieiiie et LA | b e 10,037,227 |t 3,751,030 |ooveieiieeenn 295 | 0 [ 13,788,552
20.  MaiNe ...coovvieiiieneesieeneenieeneeieseeseenieenees. ME - e Lo s 3,293,027 |. .. 4,035,297 |..
21.  Maryland . ...21,507,232 |. .. 11,867, . , .. .33,449,307 |.. . 7,229,756
22, MasSaChUSELES ..........ccceerueerieeieeieeieeieenens MA | b e 23,184,499 |.......... 10,275,154 |..coovenenene. 51,437 | 0 [ 33,511,090 |........... 2,238,115
23, MIChigan .....ccoeiuiiiiiieeieee e MI 40,189,780 |........... 7,358,527 |oveeeeeee 54,227 i 0 [ 47,602,534 |............ 1,109,433
24. Minnesota . .. MN ...35,472,927 |. .. 14,950,639 |. .50,463,149 |.. ..748,967
25.  Mississippi .. MS .... 2,593,689 |. ...209,754 |. .. .. 2,803,443 |.. ..168,481
26, MiSSOUM ..coveeeneeeieeieeieeieseeeeeseesiesseenneeees. MO e Lo s 12,213,507 oo 935,104 | 21,474 | O e 13,170,085 |........... 1,137,738
27, MONtANA ...ocuveeeeieeieeieeeeieesieeeeeeesneeneees. MT e b foeis 6,859,668 |............1,550,529 |.....ccooevireecn 467 | O [ 8,410,664
28. Nebraska .. ....4,837,837 |. .. 6,247,612 |..
29. Nevada ........ . ...23,398,678 |. .. .24,935,261 |..
30.  New Hampshire ........cccocoveieieneieieeenes NH [ L fes 9,249,804 |............... 731,460 |...ooooeene 4,244 | 0 | 9,985,508
31, NEW JErSeY ...cooviuiiiiiricieieieie e NI e b e 99,279,726 |..........55,859,530 |..............276,222 |.....ocorvrrieeenen. 0 | 155,415,478
32, New MeXiCO ....cooeereeereereieenieereeereneneneees. NM e Lo 4,061,136 ..ol 2,622,564 . 3,336 [ 0 e 6,687,036 |..
33. New York ..... .. 181,823,404 |..
34. North Carolina .. .44,838,916 |..
35.  North Dakota ...1,929,508 |..
36.  OhiO ............. .73,899,871 |..
37. Oklahoma . .40,939,147 |..
38. Oregon......... ,208, . .... 11,691,206 |..
39. Pennsylvania ... . PA . 117,374,918 |. .. 166,425,064 |..
40. Rhode Island .... CRE e L e 6,184,979 |..........2,972,017 [.oovoieen 8,062 [ooeiiienn O e 9,165,058 |..
41.  South Carolina . .22,792,548 |..
42.  South Dakota ... .11,347,463 |..
43. Tennessee ... ...26,242, . .28,636,660 |..
44, Texas ....... X .102 872,523 |. .. 134,246,541 |..
45. Utah ..... . uUT ...41,691,662 |. ....52,024,648 |..
46. Vermont ...20,083,944 |. .. .40,286,475 |..
47, VIrginia .ocoveeeeeesieeseeeseeeseeeseseseseseneeenees. VA oL [0, 13,665,084 |................ 796,604 | 18,160 | 0 o 14,479,798
48.  Washington .........cccceveeeeveeeneerieeieeeieeeeee. WA e Lo [n0...38,004,008 |........... 18,403,701 |.oooeieien 7,266 | 0 o 56,415,065
49.  West Virginia 1,171,638 |. .. 3,158,472 |..
50. Wisconsin .... 5,531,549 |. . .23,589,254 |..
51, WYOMING .oovovenieeeieeeeieeeeeesieesieeseeeneeienes. WY e Lo e 6,574,138 [0 533,630 [ O e 0 e 7,107,768
52.  American Samoa .........cccceceeeiiieeiineenneeans AS
53. Guam .............. .. GU
54. Puerto Rico ...... .. PR
55. U.S.Virginlslands ..........ccccociiiiiiniininnnen, \
56. Northern Mariana Islands ....................ccc... MP
57. Canada .......ccccoeeevuveennnns .. CAN
58. Aggregate Other Aliens . OT X
59. Subtotal ..o e XXX ] 1,509,919,623 . 519 846 668 |........... 3,027,658 |.........c.c....
90. Reporting entity contributions for employee benefits
PIANS. oo XXX oo (U TN [0 (1 (O (1 0
91.  Dividends or refunds applied to purchase paid-up
additions and annuities................cccceeeeerevevererens foenenne XXX [ 102,506,343 ... [0 (1 [V 102,506,343 |.....ovoveiiinnes 0
92. Dividends or refunds applied to shorten endowment|
OF Premium paying Period............eeveveeeveerieereenes forrens XXX [ (1 [0 (1 (O [V 0
93.  Premium or annuity considerations waived under
disability or other contract provisions.................... 2,416,745 |.
94.  Aggregate or other amounts not allocable by State. |....... XXX....... [-cccceue. 1,321,201 |. ,321, ..
95.  Totals (Direct BUSINESS).......ccccevrueeereeerenenenienenesfoeens XXX .1,616,163,912 |........ 519,846,668 |........... 3,027,658 |................ 94,531 |..... 2,139,132,769 |..
96.  Plus Reinsurance ASSUMEd.........c..ccoeeeeeeeenennnns [oeers XKoo | 9,767,276 |. . PPN | B ST 9,767,276 |..
97  Totals (All Business).... .1,625,931,188 |. 519,846,668 |. ... 3,027,658 |................ 94,531 |..... 2,148,900,045 |..
98. Less Reinsurance Ceded..........c.ccoevrveveneeereeenenensfereees XXX oo oo 949,535,005 |.......... 10,395,754 |........... 2,878,382 [...coeen 9,552 [ 962,818,693
99. Totals (All Business) less Reinsurance Ceded 676,396, 183 509,450,914 149,276 1,186,081,352 114,492,836
DETAILS OF WRITE-INS
58001. Military APO/FPO ..o oo XXX 4,772,291 |. ..3,248 |.. .. 4,826,039 |.. 0
58002. ..o e XXX e
58003. ..o e XXX e e
58998. Summary of remaining write-ins for Line 58 from
OVErfIOW PAGE .....vevvvevirieririeienieienisieesieesieesneese o XX oo (U TN [V R (U TN (O (1 0
58999. Totals (Lines 58001 through 58003 plus
58998)(Line 58 above) 4,772,291 50,500 3,248 0 4,826,039 0
9401. Internal Replacements .........cccooovevivieennenecennns fooee s XXX o 1,321,201 [ [0 (1 (V1 F 1,321,201 [ 0
9402.
9403.
9498. Summary of remaining write-ins for Line 94 from
OVErfIOW PAGE .....vevvveeiieririeienieienisienesieesieeseeese o XX oo (U TN [V R (U TN (O (1 0
9499. Totals (Lines 9401 through 9403 plus 9498)(Line
94 above) 1,321,201 0 0 0 1,321,201 0
(a) Active Status Counts:
1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG...........cccccocverinr weeene 50 4. Q- Qualified - Qualified or accredited reiNSUrer..............ceeveueeereieseeieees e 0
2. R - Registered - Non-domiciled RRGS..........coiiiiiiiiiiiieeieeee et ene aeinnes 0 5. N-None of the above - Not allowed to write business in the state............. ... 7

3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state

11
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SCHEDULE Y - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP
PART 1- ORGANIZATIONAL CHART

(NAIC Code 67644-PA)

The Penn Mutual Life
Insurance Company

23-0952300

The Penn Insurance and
Annuity Company
(NAIC Code 93262-DE)
23-2142731

Vantis Life Insurance The Penn Insurance and
Company Annuity Company of New
(NAIC Code 68632-CT) York
06-0523876 (NAIC Code 13588-NY)
13-4337991

Penn Mutual Asset
Management, LLC

23-2566941

Janney Montgomery Scott, LLC

23-0731260

Hornor Townsend & Kent,
LLC.

23-1706189

1847 Insurance Captive,
LLC

36-5066491

Penn Series Funds, Inc.
23-2209178

of Delaware |

46-4355668

PIA Reinsurance Company

(NAIC Code 15370-DE)

Dresher Run I, LLC
47-5413232

HTK Insurance Agency,
Inc.

23-2667559

Penn Mutual AM 1847
HLS I, LLC
The Savings Bank Life Income Fund
Insurance Company 85-1310973 87-2907579
Agency, LLC
No FEIN
I I I
Janney Trust Company, Janney Capital JMS Resources, Inc.
Inc. Management, LLC 23-3028607
84-3140820 45-5066619 |

Janney Private Equity
Company, Inc.

23-3028607

Penn Mutual Payroll
Administration, LLC
27-5126301

ILS Holdings, LLC
45-4797815

myWorth, LLC
82-5050907

Penn Mutual Asset
Management Multi-Series
Fund (Master), LLC
Series B
821995175

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

82-1533643

Penn Mutual AM Strategic
Income Fund

82-4914289
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STATEMENT AS OF SEPTEMBER 30, 2023 OF THE Penn Mutual Life Insurance Company

SCHEDULE Y

PART 1A - DETAIL OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
The Penn Mutual Life Insurance Company
20850 [ e [ e 67644 ....[23-0952300 .. | .ceeercirens | ereeeeeeniee [ e The Penn Mutual Life Insurance Company ....... PAL] e RE.eiieoe | oottt | e 000000 Liii | e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
L0850 L] e e 93262 ....|23-2142731 .| .ioiiiiiiiiii | e | e The Penn Insurance and Annuity Company ....... DE.....[..... DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........cccuueeemmemennnnennnnns 21001000 ... ] e CYES ] e s
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
L0850 | e | e 15370 ... [46-4355668 .. | ...ooeveririen | erreiniiiiiiiiin | e PIA Reinsurance Company of Delaware | ........ DB e DS........ The Penn Insurance and Annuity Company .... |OWNership..........ccuueeummeeenennnnnnnnns 21001000 ... | e CYES ] e s
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e 231706189 .. | .eeeviieeiiine | eeeeeeininnninnn | e Hornor Townsend & Kent, LLC ........cceeveereenens LPAL] DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........cccuueeemmemennnnennnnns 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeeeeeeeees | e e 23-2667559 .. | eeeiiirriiinn | eeeeeeeeeeininen | e HTK Insurance Agency, Inc. ........cccccceeunnee LDE] s DS........ Hornor Townsend & Kent, LLC ................... OWNErship..ccoeeeeeeeeeeeeeeee e 21001000 ... | e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e 23-2566941 .. | eeiiiiiiiiiin | eeeeeeiiieiiiien | e Penn Mutual Asset Management, LLC .............. PAL] s DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........cccuueeemmemennnnennnnns 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
B U N 85-1310973 .| oveeeeeiiei | e | e Penn Mutual AM 1847 Income Fund ................ LPALLL 0TH....... Penn Mutual Asset Management, LLC ........... INfIUEBNCE...eeeeeeeeeeeeeeee e 00,000 i ] s WNO e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e 232209178 .. | eeveiiiiiiiinn | eeeeeeeeieeeieee | e Penn Series Fund, Inc. .......coeeeiiiiiiiiiiis PAL] s DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........cccuueeemmemennnnennnnns 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeees | e e 27-5126301 .. | ceveiiiieiiinn | eeeeeeinnninieen | e Penn Mutual Payroll Administration, LLC ..... PA....f.eees DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........ccceeeeemeeueenennnnnnnns 21001000 ... ] eeeeee s N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e 454797815 .| ceeiiiiiiiiii | eeeeeeeeeeieieee | e ILS Holdings, LLC .eoeeeeeeieeiieiiiieiiiieees PAL] s DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........cccuueeemmemennnnennnnns 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeees | e e 82-5050907 .. | eeeererrrrinn | eeeeereneeeneeen | e myWorth, LLC ...eeeeeeiieiiiieieeieeeeee LPAL] DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........ccceeeeemeeueenennnnnnnns 21001000 ... ] eeeeee s N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e 230731260 .. | ceveeeeeeinene | eeeeeeeeeennieen | e Janney Montgomery Scott, LLC .......cevvvvveeenees DB e DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........cccuueeemmemennnnennnnns 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e 45-5066619 .. | .eeevrieriiinn | eeeeneieiiiiinen | e Janney Capital Management, LLC .............c.... DB e DS........ Janney Montgomery Scott, LLC .......ccceeeeens OWNErship...oceeeeeeeeeeeeeeeeeeeeeeeee | 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e 23-2159959 .. | iiiiiiiiiiinn | eeeeeeeeeeinieee | e JMS Resources, INC. ooeeeveeeieiiiiieiiieeeeeeees PAL] s DS........ Janney Montgomery Scott, LLC .......ccceeeeens OWNErship...oceeeeeeeeeeeeeeeeeeeeeeeee | 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e 84-3140820 .. | .eeeerierriinn | errerennnenninnn | e Janney Trust Company, Inc. ......cccevvveeiinns LN DS........ Janney Montgomery Scott, LLC .......ccceeeeens OWNErship...oceeeeeeeeeeeeeeeeeeeeeeeee | 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e 23-3028607 .. | .eeeeeerrrrenn | eeveeemnneneennn | e Janney Private Equity Company, Inc. ........... DB e DS........ JMS Resources, INC. .....cccuuenennniiiiiininnes OWNErship...oceeeeeeeeeeeeeeeeeeeeeeeee | 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeees | e e A7-5413232 .| e | e | e Dresher Run I, LLC oooeeeeeeieeeeee e LDE] s DS........ The Penn Insurance and Annuity Company .... |OWNership..........cceueeuemeeeueennnnnnnns 21001000 ... ] e N0 e
The Penn Mutual Life Insurance Company Penn Mutual Asset Management Multi-Series The Penn Mutual Life Insurance Company
B ) U N 82-1995175 .| eveeeeeieeis | e | e Fund (Master), LLC - Series B .......ceevvunnenn LPALLL 0TH....... The Penn Mutual Life Insurance Company .... | Influence.........cccoeiiiiiiiins 00,000 i ] s . NO...... U
The Penn Mutual Life Insurance Company Penn Mutual Asset Management Multi-Series Penn Mutual Asset Management Multi-Series The Penn Mutual Life Insurance Company
20850 [ e [ e e 82-1533643 .. [ .eeereieeree [ eeeerieei | e Fund, LLC (0NShOre) ...eevvvereueeeriinieiiieenins LPAL] OTH....... Fund (Master), LLC - Series B ......c........ INFIUBNCE. oot 000000 i e -.NO...... I B
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeees | e e 82-4914289 .. | .iiiiiiiiiiii | i | e Penn Mutual AM Strategic Income Fund .......... PA.....f..ccct OTH....... The Penn Mutual Life Insurance Company .... | Influence.........cccooeiiiiiiiis 000000 et | e . NO...... [ R
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 [ e [ e e 87-2907579 .. | evereveeeie | e | e HLS 1, LLC e LDE] e NIA....... Penn Mutual Asset Management, LLC ........... OWNEISNIP..eeeeeeerree e 100,000 .| e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
L0850 L] e e 68632 ....|06-0523876 .. | ..ceeevevriins | eerririiiiiiiien | e Vantis Life Insurance Company ...........ccc.... T e DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........cccuueeemeemueeennnnnnnns 21001000 ... ] e LYES ]
The Penn Mutual Life Insurance Company The Penn Insurance and Annuity Company of New The Penn Mutual Life Insurance Company
L0850 L] e e 13588 ... [ 134337991 .| oo | e | e YOTK ettt LN DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........cccuueeemeemueeennnnnnnns 21001000 ... ] e CYES ] e s
The Penn Mutual Life Insurance Company The Savings Bank Life Insurance Company The Penn Mutual Life Insurance Company
20850 | e eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees | e | ] i | e | e Agency, LLC oo T e DS........ Vantis Life Insurance Company ................ OWNErship..coeeeeeeeeeeeeeeeeeeeeeeeeee 21001000 ... | eeeeee s N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeees | e e 36-5066491 .. | .eoeiiiiiiiinn | ereeeiiniiiiieee | e 1847 Insurance Captive, LLC .......eevveeeennnnee PAL] s DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........ccceeeeemeeueenennn