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STATEMENT AS OF JUNE 30, 2025 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
1o BONAS e e 18,660,920,968 |........ocevvieeirieiricinns [V 18,660,920,968 |.......... 18,137,108,063
2. Stocks:
2.1 Preferred SIOCKS ......ouviieereeiririeceieietreseseseiete s et essee e ssnsessseses [reenececanenens 52,606,939 |...ooveierrrreeeee [V 52,606,939 |....ccccemunne 57,987,799
2.2 COMMON SEOCKS ...ttt [rerenennenas 1,227,107,933 oo [V 1,227,107,933 |........... 1,111,219,075
3. Mortgage loans on real estate:
B FIISEHENS 1.ttt oot [V RN [V RN [V RN 0
3.2 Other than firSt IENS...........covveveieecececc ettt [feeeees e (O T (O T [0 0
4. Real estate:
4.1 Properties occupied by the company (Iess $  ..ccooeivciinninicenns 0
ENCUMDIANCES) ..ottt sennenes |eseserereennens 10,205,243 | [V 10,205,243 |................. 10,350,000
4.2 Properties held for the production of income (less
e 0 eNCUMDIANCES) ....cocveimiiiicicieiceieieies oo 0 [ 0 [ [V RN 0
4.3 Properties held for sale (less $§ ..o 0
ENCUMDIANCES) ......eeeeveieievetceeeee ettt tetesee s s et e st seses s ssesesesesesessanans [oeseteseneneneseseseseeneeeneneas (O O (O O [V 0
5. Cash ($
[T 245,325,333 ) and short-term
investments ($  ........coeee 76,601,360 ) oo [ 375,072,148 | 0 o 375,072,148 |......co.c.cc. 387,909,201
6. Contract loans (including $  «evevevrererverieieieeecene 0 premium notes) ...... [ooeoerenene 1,280,676,693 |....cccooveveereeeeeeean 0 e 1,280,676,693 |............ 1,136,960,040
7. Derivatives ............... ..1,178,018,883 |.. .. ..1,178,018,883 |..
8. Other iNVESLEd @SSELS ....c.oovurureeeeeiieieieeeee ettt seeenas [roseseenees 2,208,273,994 |......coovivieren 9,368 | 2,208,264 ,626
9. ReCEIVaADIES fOr SECUMEIES .......vvueieciiecieicieicie et [reecieecieseeaees 2,818,946 | 0 o 2,818,946
10. Securities lending reinvested collateral assets .
11.  Aggregate write-ins for invested assets ...
12. Subtotals, cash and invested assets (LIN€S 110 11) ...cceveveeveveveievcieverceenees freeeeeeees 24,995,701, 747 |...oooveerene 9,368 |......... 24,995,692,379
13. Titleplantsless § ..o, 0 charged off (for Title insurers
[oT 2117 OO U O UUUUURTN STTR RSO (O T (O T [0 0
14.  Investment income due and 8CCTUED ............covurimiirimeenineinieireeieieeeneeeneeas [ 243,975,082 |....coooveiiiien 57,165 |veirinee 243,917,917 | 212,366,167
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection|................. 20,231,842 | 4,469,232 |...ocuvinne. 15,762,610 |................ 30,609,516
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $ ..........ccooveiiiiinne. 0
earned but unbilled Premiums) ..........c.coeeveiiiiiiicieteeceeee e [oeeeeeeeeeens 134,836,714 |.ocveeeeeeeeee (V1N 134,836,714 |.............. 137,059,938
15.3 Accrued retrospective premiums ($ ..o 0 )and
contracts subject to redetermination ($ ..........cccoeeevienirrennnn (O Y T (O T [0 [V 0
16. Reinsurance:
16.1 Amounts recoverable from reinSurers ................ccccccociiiiiiicicicices
16.2 Funds held by or deposited with reinsured companies ..............c.c.c.c.....
16.3 Other amounts receivable under reinsurance contracts ..
17.  Amounts receivable relating to uninsured plans ............cccccoeeiiiiiniienicnnens
18.1 Current federal and foreign income tax recoverable and interest thereon ... |......ccccoiiiiiiiiinnen. 0
18.2 Net deferred tax asset ..........coocoeevenenene ..348,787,711 . . .
19.  Guaranty funds receivable or 0N dePOSit ............cccccveveveveveeeeeeeieieeeeeeeees |reseeeeeeieeneens 4,027,451 | 0 [ 4,027,451 | 4,505,787
20. Electronic data processing equipment and SOfWAre .............ocoeueueeerererinis foeveerenennnnns 1,152,532 | (V1 1,152,532 | 1,954,945
21. Furniture and equipment, including health care delivery assets
(B e 0 ) et | 2,094,493 | 2,094,493 | [V RN 0
22. Net adjustment in assets and liabilities due to foreign exchange rates ......... [ocoeovorrriiccciiiencns (O T (O T [V 0
23. Receivables from parent, subsidiaries and affiliates ...............cccovevevrreeees foerererirerinnnns 22,931,176 |ovveiiecvceeeeiiae (V1 22,931,176 |..covveeeenne 23,396,915
24. Health care ($ ..ccccocvrvevcciciririiecnae 0 ) and other amounts receivable ... |o...ccccuenirnieininniens (U (U (O T 0
25. Aggregate write-ins for other than invested assets ............cccoceveeiririreeeenes foeveecieinnns 936,312,588 |......covevne. 87,830,013 |.oevirnee 848,482,575 |..ccveveen 700,417,732
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 120 25) ......c.ccuvvieieeveuiiiiiieeeieieiee e e 26,806,142,067 |.......co....... 222,530,939 |.......... 26,583,611,128 |.......... 25,251,870,222
27. From Separate Accounts, Segregated Accounts and Protected Cell
AACCOUNES ..ottt nesenenenenenen [roneneenens 8,709,084,882 |.....ocovrrvriiirriirenns [V 8,709,084,882 |............ 8,774,944 ,742
28. Total (Lines 26 and 27) 35,515,226,949 222,530,939 35,292,696,010 34,026,814,964
DETAILS OF WRITE-INS
1101.
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from overflow page .............c.cc.. |reeeeeennnnnneeenns (O T (O T [V 0
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above) 0 0 0 0
2501. Executive Benefit Plan ..o o 309,940,221 [ovveeeeeeeeeeeen, [\ 309,940,221
2502. Admitted Disallowed IMR ..o e 276,795,606 |.......coeeeerererecinenininene [V O 276,795,606
2503. Receivable on Sale of Affiliated Investment ... 125,000,000 |...cvveieieeieririccecinne [V 125,000,000
2598. Summary of remaining write-ins for Line 25 from overflow page ..224,576,761 |... 87,830,013 |... ..136,746,748 |... .. 112,527,943
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 936,312,588 87,830,013 848,482,575 700,417,732




STATEMENT AS OF JUNE 30, 2025 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 $ .......... 16,555,491,202 1€SS $ .ooeorreeeeereireeirieinene 0 included in Line 6.3
(including $ ...cevve. 6,380,632,973  MOOCO RESEIVE) .......o.ooiveeeiceice e 16,555,491,201 15,839,219, 125
2. Aggregate reserve for accident and health contracts (including $ 0 Modco ReServe) ........coeoeeeeeewecforcccnnnne 8,811,831 | 8,993,194
3. Liability for deposit-type contracts (including $ ceverereen 0 MOACO RESEIVE)......ovoveee e 1,545,094, 101 .. 994,256,640
4. Contract claims:
B LIFE bbb e e bt b et b et b e bbb ettt [eren s 103,424,039 |....covenvee. 117,300,733
4.2 ACCIAENT BNG NEAIN ...ttt bbbttt 90,691 101,377
5. Policyholders’ dividends/refunds to members $ .0 and coupons $
and unpaid 2,854,108 |....cocoovnevnee 2,090,086
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 $ ........ccccooeiiiiiiins 0
Modco) .132,432,001 |.. .. 265,000,001
6.2 Policyholders’ dividends and refunds to members not yet apportioned (including $ 150,333,947 | 0
6.3 Coupons and similar benefits (including $  <vovoveveeeeeeeeeecccene 0 MOTGO) .o nnaes [feeeeeneseeeseee s [0 0
7. Amount provisionally held for deferred dividend policies not included iN LiNE 6 ..........ccooiiiiiiiiiiiiie e [ [0 0
8. Premiums and annuity considerations for life and accident and health contracts received in advance less
B e 0 discount; including $  eveoveveueereeeenns (265) accident and health premiums ...........ccccooeveves [eerereennenes 181,970,340 ... 173,716,873
9. Contract liabilities not included elsewhere:
9.1 Surrender values 0N CanCElEAd CONMTACES ..........oouiiiuiiiiiieei ettt e e e e e e b e e e e e b e e s e eneeeneeeneeeneenneeaes
9.2 Provision for experience rating refunds, including the liability of $
experience rating refunds of which $ ...
Service Act
9.3 Other amounts payable on reinsurance, including $ .......ccccoeveeeeneennee.
ceded
9.4 Interest Maintenance Reserve
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 .........ccoouiiiiieeiieiie et e sreeneeens
12, General EXPENSES AUE OF ACCIUBT .........cuiiuiiitiiitieiteeitteiteeteetteattesteesteesseesbeeabeesbeasseassesseesaeesbeesbeesbeenbeenbeanseensesssesseesbeesbeessaenseans
13. Transfers to Separate Accounts due or accrued (net) (including $
allowances recognized in reserves, net of reinsured alloOWaNCES) .........ccuciviiiiiiiiiieeee e
14. Taxes, licenses and fees due or accrued, excluding federal INCOME taXES ..........cc.ciiiiiiiiiiiiiiiiie e
15.1 Current federal and foreign income taxes, including $ ................. 25,967,752  on realize
15.2 Net deferred tax ability ..ot
16. Unearned investment income
17.  Amounts withheld or retained by reporting entity as agent or trustee ..
18.  Amounts held for agents' account, including $ .0 ]
19. Remittances and items not allocated .. 66,762,076 |.
20. Net adjustment in assets and liabilities due to foreign eXChange rates ............cociiiiiiiiiiiii s [ 0
21. Liability for benefits for employees and agents if NOt INCIUAEA @DOVE .........ceviiiirieieieiiiiiisree e [ 287,570,617 |..coovcneeene 279,687,124
22, Borrowed money $ ..oococeeeurrnireiieininnnnns 0 and interest thereon $ 7,929,167 |.. ... 1,929,167
23. Dividends to stockholders declared @and UNPEID ...............cccueiiiiiiiueietceeeeiee ettt e st sesesss s st et s sesessssssesssesesesesesens [oeseseseseseneneneseeeeesesanaens [0 0
24. Miscellaneous liabilities:
24.01 ASSEE VAIUGLION FESEIVE ...ttt ettt et e et e e et e et e e e e et e a s e ea e e em e e ea e e es e e ee e e s e enseenseenseenseanseeneeenseeneenseannen
24.02 Reinsurance in unauthorized and certified ($ 0 ) companies
24.03 Funds held under reinsurance treaties with unauthorized and certified ($ ........cccccooeviviiiccns
24.04 Payable to parent, subsidiaries and affiliates ...........c.cocvvreeioinnnnenn 1,620,843
24.05 Drafts outstanding . 42,437,952
24.06 Liability for amounts held under UninSUred PIANS ..........c.oouiiiiiiiiieiieieeie ettt e e e e e sreesbeennees [ooessnesnnesnssnssnnssnessesns 0 fooriiiii s 0
24.07 FUNAS held UNAET COINSUTANGE ..........cucvveeeeeceeteteseeeesceetetesesesssseaetesesessssssesesesessssssesesesensssesesssasensssnsesasssenssassesesasenssensesa 1,643,193,223
24,08 DEIVALVES .........eoveeececeeeeeeieeceeeeeeeeeeeeseaeeete s s s asssaeseses ez ssssseseses ez ssssseses s s snanseses s s asansesas s s ansesesas s s ansnsesesasssasaneesasnsnaneeen 1,422,828,967
24.09 Payable for securities ..... .12,000,000
24.10 Payable for SECUTtIES IENAING ......c..iiiiiieiei ettt e e et e et e st e sseesseesaeeseeneennesnsesnsesneesnnens [soessnesnnesnnssnnssnssessesss 0 fooriiiiii s 0
24.11 Capital notes $ ...covovvvvvvvverccccnee. 0 @nd interest thereon $ ..o 0 e oo O e 0
25. Aggregate write-ins for liabilities 54,190,558 72,799,383
26. Total liabilities excluding Separate Accounts buSINESS (LINES 110 25) .........cvcveueueuieiiieieicieieteeeeeeee et 22,561,905,025 21,359,955,369
27.  From Separate ACCOUNES SAEMENT ...........c.ccuiiiiiiiitctetctceeee et ettt et ee sttt ettt ssse s et et esesesesessas s st st s sesesessssssssnssesesesessanans eseseaeanas 8,709,084,882 |............ 8,774,944 742
28.  Total iabilities (LINES 26 ANA 27) .....c.vveeeeeeeeeeeeeeeeeeeeee e eeeeaeee et s s saeeeseses s e sesesesesesssassesesas s ssssssssssssssssssesansssnsssssssannsnanensnas] 31,270,989,907 30,134,900, 111
29. Common capital stock
30. Preferred capital stock ..
31. Aggregate write-ins for other than special SUIPIUS FUNAS .......cc.iiiiiiiiii ettt [ereeeae e [0 0
L2 ¥ o] (U1 g To] (T SRR UPP
33. Gross paid in and contributed surplus ..
34. Aggregate write-ins for SPECial SUMPIUS fUNDS ..........c.cuevevieececeeeeee et eeecaeee et ee s esasaeseaesesesssassesesesesasassesesnssnansnsans [oeseeesesasnas 276,795,606
35, UNaSSIGNEA fFUNAS (SUPIUS) w......vueececeeeeeiicececeeee e caceeeeee s s s saeeeee s s s s assese s s s ssssssesesassssassssessssssassssesasssassssssesasanssassssesssnasanen |resassssees 2,852,917,719
36. Less treasury stock, at cost:
36.1 0 shares common (value included iNLINe 29 $  ...ooooovvcrvnncininenencd0 ) o oo 0
36.2 0 shares preferred (value included in Lin@ 30 $  .ovovvevecerirencicecicinenes 0 )i ...0
37. Surplus (Total Lines 31+32+33+34+35-36) (including $ ........ccccovverererrernnenne 0 in Separate Accounts Statement) .............. 4,021,706, 103 3,891,914,853
38, Totals Of LINES 29, 30 NG 37 ....oiuiiuiiieiieieieis ettt s bbbttt 4,021,706,103 3,891,914,853
39. Totals of Lines 28 and 38 (Page 2, Line 28, Col. 3) 35,292,696,010 34,026,814,964
DETAILS OF WRITE-INS
2501.  Low Income Housing Tax Credits Payahle ...ttt senetn [oeseneaeneenens 44,319,708 |................. 63,758,518
2502. Interest Payable on Death ClAimS .......cccoiiiiiiiiieieccce ettt enes [eneseseanaeeeas 2,886,404 |.................. 3,522,585
2503, OTher LTADTTTTIES .ottt b bbbttt ettt b st nens [eeeneaeneaenenanae 6,984,446 |.......cocene. 5,518,280
2598. Summary of remaining write-ins for Line 25 from oVErflOW PAGE ..........cccciiiiiiiiiiiiii s [e e [OOSR 0
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 54,190,558 72,799,383
£ 0 ) RO OO 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, Admitted DiSalIoWed IMR ..ottt b et b et b bbbt
3402, e
3403, s
3498. Summary of remaining write-ins for Line 34 from OVErflOW PAGE .........ciiiiiiiiiiieiiee ettt [ [0 0
3499. Totals (Lines 3401 through 3403 plus 3498)(Line 34 above) 276,795,606 0




STATEMENT AS OF JUNE 30, 2025 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 .............ccccccoeveveeec oo 714,886,689 |................ 749,526,941 |............... 822,456,418
2. Considerations for supplementary contracts with life contingencies...............cccoeveveveveveveeeceeeeeeeee e 4,255,402 | 7,794,855 |................. 11,670,712
3. Netinvestment INCOME .......coovoriiiiiiicieieiirrr e . 602,910,445 |.. ..605,853,023 |.. ..1,234,868,026
4. Amortization of Interest Maintenance Reserve (IMR) ...........ccccocveveveveveveeeeeenennne. ... (8,886,191)|.. ... (6,434,778)]|.. ..(20,182,586)
5. Separate Accounts net gain from operations excluding unrealized gains or l0SS€S ...........ccocvrvereeioriiiiiiis [0 [0 0
6. Commissions and expense allowances on reiNSUrance CeAEd ............oovovrvevrieveuerereeeeeeeeieeseseseesns oo 50,278,695 |...coccveeenne 67,270,870 |................ 431,072,114
7. Reserve adjustments on reiNSUranCe CEAEA ............cccovovevivevevereuiuieeeeeeeeieteseseese e es e e 209,304,480 |......cccoeenee 243,365,334 |............ 1,426,117,383
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and contract
guarantees from Separate ACCOUNES............c.cvviueueueiiieseeeteiiesaese e esese s sesssese s s s sens [eesnecacecees 119,109,528 |.............. 122,042,990 |............... 244,791,818
8.2 Charges and fees for deposit-type CONTACES .............c.coeriieieiereececececeieieieie e [ree e 4,100,214 | 4,347,549 | 8,134,958
8.3 Aggregate write-ins for miscellaneous income .. 8,271,826 5,363,209 23,953,600
9. Totals (Lines 110 8.3) ...ourueueereecieeeereeeeeeiseeenenens 1,704,231,088 1,799,129,993 4,182,882,443
10, DA DENEFIS .....euiurereeieiieeceeeeeeie ettt se s e e s s s s e e s eeee e s e e e s eses e s s snsesesesessnnsesesesesofensesesnnnnnnas 149,338,709 |...ocveeevee 128,921,117 | 274,739,761
11.  Matured endowments (excluding guaranteed annual pure eNdoOWMENtS) ...........ccceerirrieriieriienieenieeses oo 0. ..
12, ANNUILY DENETIES ©..veiieiecieteieei ettt es sttt s e e b e st a e e eeens e s s s s ss e nseseseseseenses et seennicaas 599,139,865 |....ccccevnvne 573,835,241 |........... 1,322,162,665
13. Disability benefits and benefits under accident and health CONracts ...............ccccueueeeeieeiveieveiercreeens oo 1,947 115 | 1,678,327 |oeeeene 3,604,548
14. Coupons, guaranteed annual pure endowments and similar benefits ............ccoooeieiiiiiiiiinnenen e [0 [0 0
15.  Surrender benefits and withdrawals for life contracts ..................... ..101,344,011 |.. ..115,456,383 |.. ..188,639,033
16, GIOUDP CONVEISIONS .......veeieieieieseteteeeaeaeaeeteseseseseasas s sssesesesesesssssssssesesesesessssasassssesesesessansssssssesesesessssaseseseseseeeseseneneeasasaneeas [0 [0 0
17.  Interest and adjustments on contract or deposit-type contract funds ..............cccceeeevevevevereieeeeereeesee o 38,501,154 |..oooeeee 27,230,173 | 75,000,817
18. Payments on supplementary contracts with life CONtINGENCIES ...........c.ceueurieiiereeeieececceeeee et 5,158,922 |.coiiiie 5,201,978 |..cocvevernnee 10,382,969
19. Increase in aggregate reserves for life and accident and health contracts 721,513,669 732,653,762 2,316,186,779
20.  TOtalS (LINES 10 10 1) wuuueiiiuiueieeeeeieieseeeeeeeeseeseseteeseseseseseses e s e sseseseses s ssesesesesasnsesesesesesnnsesssesesesnnns fensesannnnns 1,616,943,445 |............ 1,584,976,981 |............ 4,190,716,572
21. Commissions on premiums, annuity considerations, and deposit-type contract funds (direct
DUSINESS ONIY) ...ttt bbbt bbbt bbb bbbt bbbt nb b nrenre e
22. Commissions and expense allowances on reinsurance assumed . .. ..
23. General insurance expenses and fraternal EXPENSES ..........c.ccoceveveveveuereeeeeeeeeiesesesesesesesesese e e 134,711,508 |..cocveeenee 117,168,061 |................ 264,778,851
24. Insurance taxes, licenses and fees, excluding federal iNCOME taxes .............cccceueueecieveveveeeecceeeeee e 34,634,948 |................. 33,395,802 |..cven 63,648,462
25. Increase in loading on deferred and uncollected premiums ........... ... (4,997,057)].. ..(12,104,864)]|.. ... (3,832,305)
26. Net transfers to or (from) Separate Accounts net of FEINSUFANCE .............cceeeeevveveeereeeeeeeeeeie e o (411,215,564)|.............. (295,310,649)|.............. (862,984 ,488)
27. Aggregate write-ins for deductions .... 56,482,644 48,316,929 164,426,718
28, TOtAlS (LINES 20 10 27) wuuueeiueueureeeeeseeaeseeeeseseeseseseseesssssssesesesesssssssesesesssssssssesesassassesesessssssnsesasanns 1,501,942,803 1,585,436,634 4,046,467,604
29. Net gain from operations before dividends to policyholders and federal income taxes (Line 9 minus
LIINE 28) .ttt bbbttt 202,288,285 |................ 213,693,359 |...cooonveeee 136,414,839
30. Dividends to policyholders and refunds to members 144,456,984 126,845,026 278,120,935
31. Net gain from operations after dividends to policyholders, refunds to members and before federal
income taxes (Line 29 MiINUS LiNE 30) .........ccceiueiiiriueriiiiiieeeieieieeseesese et sssse bbb sssnssse s [eessscsceeesnenas 57,831,301 |.oooine 86,848,333 |............. (141,706,096)
32. Federal and foreign income taxes incurred (excluding tax on capital gains) ...........cccccoeveveuevevevenennne. 6,562,639 (10,537,397) (52,734,954)
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) ......c.coveveueuerevriieeaeaens foreeeeecceeenes 51,268,662 |................. 97,385,730 |oecveveeeee (88,971,142)
34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR) less capital
gainstaxof $§ ... 25,228,162 (excluding taxes of $  ..cccvvvevrevcirenciricinenee
tranSTErred 10 the IMR) ..........oviecueieieeeeeeceete e ee ettt es ettt ee et t e es e sss et st enensssetesesesensssesesesannanen 140,181,811 (18,581,221) 943,872,467
35.  Netincome (LiNe 33 PIUS LINE 34) .....c.cucuiuiiiiieiieieteeeeee ettt 191,450,473 78,804,509 854,901,325
CAPITAL AND SURPLUS ACCOUNT
36. Capital and surplus, DeCember 31, PriOT YT ...........c.cocueueueeeeeeceeeeeeeeeeeeeeeeeseseeesesaeseeesesessaesesesenenans 3,891,914,853 2,864 ,542,227 2,864 ,542,227
37, NEtINCOME (LINE 35) ...uueiiiecieeeeeeeeeieieeeaeeeeseeseseseee e seseseseeeesssesesesesssssesesesesassssssesesasssssssesesassssne fersesnsnsasann 191,450,473 |....ccocoenee 78,804,509 |................ 854,901,325
38. Change in net unrealized capital gains (losses) less capital gains tax of $ ...(25,379,155) ..(29,918,201)|.. ..(82,433,038)].. ..160,827,649
39. Change in net unrealized foreign exchange capital gain (I0SS) ..........cccoeeveievevereeeeceeeeeie e e 2,598,896 |.. ....(434,019)/.. ... (1,079,671)
40. Change in net deferred iNCOME tAX .......ccccovoveveveveeeececeie ettt senenas o (4,077 471) e 4,624,901 |.. ...99,931,006
41.  Change in nonadmitted @SSEtS ...........cceeriririrereeeeeeeee e ... (1,945,537)]|.. ..(22,861,472)|.. ..(36,678,261)
42. Change in liability for reinsurance in unauthorized and certified companies ............ccceeoerieneenenncens e [0 [0 0
43. Change in reserve on account of change in valuation basis, (increase) or decrease ............cccoeeeveescfeeiiiiiiiiiiiiiiis [0 [0 0
44, Change in asset Valuation MESEIVE .........c..coiiiiiiiiaieeie ettt sa e e e e enee e
45.  Change in treasury StOCK ...........coceeiieriieiiniiinie e
46. Surplus (contributed to) withdrawn from Separate Accounts during period ..
47. Other changes in surplus in Separate Accounts Statement .............cooooieiiiiiieieeeeeeeee
48.  Change iN SUMPIUS NOTES .....ccuuiiiiiiiiiieii ettt ettt se e b e e e e st e e st e s seenseeae e s e eneeeneeeneens
49. Cumulative effect of changes in accounting PrinCIpIES ..........ccooiiiiriiiiiiii e
50. Capital changes:
L1028 == T I PSSR SO 0
50.2 Transferred from surplus (Stock Dividend) .. .0 |
50.3 Transferred t0 SUMPIUS ........c.ooiiiiiiiieieee et sa e s e e e e e neeneeeneeeneesne e e 0
51.  Surplus adjustment:
L2 I T == o I o S SPR SR TRUUROPRORRRIN N
51.2 Transferred to capital (Stock Dividend)
51.3 Transferred from capital ............c..ccoceeieee 0]
51.4 Change in surplus as a result Of FEINSUANCE ..........cceiiiiiiiiiiieieeee et e s e 0
52.  Dividends t0 SIOCKNOIAETS ...........c.cueviuieiiiieiieteteseeeeee ettt tetesee ettt et ssss s s s st sesessss s esessseseseseseafe e e et eeeees e 0
53. Aggregate write-ins for gains and losses in surplus 1,457,622 2,858,993 34,932,630
54. Net change in capital and surplus for the year (Lines 37 through 53) ..........cccceeveeeeeieiiiivcreeieeeeeeeens 129,791,250 63,893,397 1,027,372,626
55. Capital and surplus, as of statement date (Lines 36 + 54) 4,021,706,103 2,928,435,624 3,891,914 ,853
DETAILS OF WRITE-INS
08.301. Subsidiary Service Fees & Management FEES ..........cccoouiuiviieieiiiiicicciceceeee et e 4,584,426 |................... 4,789,293 |...cooeeenee 9,666,148
08.302. Income from Purchased TaX Credits ........coooiioioorice ettt e e steen s seeee e 1,666,578 | (10 T 8,748,830
08.303. Aggregate 0ther INCOME .........cocooiiiiiuiiieicece ettt en s aes|e e 2,020,822 | 573,916 | 5,538,622
08.398. Summary of remaining write-ins for Line 8.3 from OVErflOW PAGE .........ccccvoveviveueverieiieeeeeee et [0 [0 0
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 8,271,826 5,363,209 23,953,600
2701. Net Investment Income on Ceded
FUNAS WiThRETA <.ttt es s n s s 44,171,483 | 46,234,354 |.........c..... 93,198,541
2702. Ceded CoinSUranCe FEE INCOME .........cooeiieeeeeeee ettt et eeeseeeeeeeeteeeeteeeeteesatenseensseedeeeteeeeeeeeeananas 9,869,291 |. .. ...20,309,928
2703. Financing Fee on LLC NOTE ...o.cvovieiiiieeeeeceee et e 1,745,535 | 2,081,408 |......cocevee. 4,208,388
2798. Summary of remaining write-ins for Line 27 from overflow Page ............cccceueieveeeieveveveeceeeeeeeee e 696,335 | 1,167 | 46,709,861
2799. Totals (Lines 2701 through 2703 plus 2798)(Line 27 above) 56,482,644 48,316,929 164,426,718
5301. Net Change in Minimum Pension Liability and Prepaid RSP Asset ... e 1,457,622 |.ooooeee 2,858,993 [...ccooeis 34,932,630
D302, it e et e ea et e e et e e e et e e ettt e et e e e aeeeeaneeeaeeeeaneeeeaneeenneeenneeeaneeennneeenneennneeenns|oeneeeaaneeenneeeneeesaneesnnees [seneeeeneeeaneeenneeeneeeaaneees [ereeennn e e e e e e e e e aneeeneeeas
5303. e [ee oo |
5398. Summary of remaining write-ins for Line 53 from oVerflow PAgE ...........c.ccueeeieieieviiereececeeeeeeeee e [0 [0 0
5399. Totals (Lines 5301 through 5303 plus 5398)(Line 53 above) 1,457,622 2,858,993 34,932,630




STATEMENT AS OF JUNE 30, 2025 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 ...........cuiiiiiieiiiciieieee ettt [eressinessneas 967,612,890 |............ 1,217,377,791 |........... 2,437,608,855
2. NetiNVESIMENT INCOME ...ttt [erss e 587,684,981 |.......concc 592,995,546 |............ 1,311,250,310
3. MISCEIIANEOUS INCOME ......vrerereeaceceeeeeeseeseeseesee e se et et ssess sttt 134,941,633 137,240,900 278,395,851
4. TOtal (LINES 110 3) oottt 1,690,239,504 1,947,614,237 4,027,255,016
5.  Benefit and [0Ss related PAYMENLS ............cccueuiiieiiiiicieietcece ettt s e en s e [oesesennas 1,062,771,182 |........... 1,093,615,805 |............ 2,308,032,709
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCounts ................. [oeeeeveecne (421,142,3%4).............. (298,084,339)|......coc.... (848,157,518)
7. Commissions, expenses paid and aggregate write-ins for deductions ...............cccccveveveveveeceeeeieienens oeveecencens 363,634,151 |..ovenee 318,421,372 | 613,338,295
8. Dividends paid t0 POIICYNOIAETS .........c.coviviveeeteeieie ettt eses s sesesnan s [eeerenee e nenees 9,754,254 |.....covenee 8,791,273 | 17,006,312
9. Federal and foreign income taxes paid (recovered) netof $ .....................c...... 0 taxon capital
GAINS (IOSSES) +.vuvuvereeececteteeeeeeeeecteteteseeesssaete s et esesssaetetesesensesetesesesensssetesesesenssssaesesasensssntesasesensssnaesasasann 72,546,779 9,052,174 28,604,962
10.  Total (LINES 5 throUGN 9) ....c.vuiuieiiiiiieiieit ettt 1,087,563,972 1,131,796,285 2,118,824,760
11.  Net cash from operations (Line 4 MinUS LiN€ 10) .........c.cocvoviviueuereriieeieieieetereeeeee e 602,675,532 815,817,952 1,908,430,256
Cash from Investments
12.  Proceeds from investments sold, matured or repaid:
T2 BONAS .ot e
12.2 Stocks ..............
12.3 Mortgage loans ....
12.4 Real estate .......
12.5 Other iNVESIEA @SSELS ......cuvvuivrieiiiciriciceieie ettt nssennenens |oonnennnennnn. 020, 844,596 |............... 136,226,821 |........... 2,529,861,871
12.6 Net gains or (losses) on cash, cash equivalents and short-term iNVEStMENts ..............cccccceveees |oerreneeeiennnnneeeens (O T [0 3,016
12.7 MiSCEIIANEOUS PrOCEEAS ..........cecvcveieeeececte e eeecae et eeeeesae e tesenenssae s s en s sae st esensnsnsesesesenansesenas 86,212,397 46,372,532 12,000,000
12.8 Total investment proceeds (LINES 12.1 10 12.7) .....cccvoveveveueviiieeeeceeeeteieeeee et [oevesinnas 2,038,755,965 |............ 1,146,746,204 |............ 7,823,637,208
13. Cost of investments acquired (long-term only):
LTI = T T OO RUSORP 2,139,489,988 |........... 2,258,198,431 |........... 9,080,288,697
1312 STOCKS ..ottt |eeeinne s 87,615,799 |.......ccoeee 160,305,829 |................ 146,392, 162
13.3 MOMGAGE I0BNS ........vvvceieiieieieieeetetete ettt ettt s s s et e st sese e s s ssesesesesesssnnanesans |resesessetesene et se s e nerenes (O T [V 0
13,4 REAI ESIALE ...ttt o (U (U 0
13.5 Other iNVESIEA @SSELS ......cuvuuieiericiicireei ettt [oeessinessneaes 819,272,123 | 217,191,558 |....ccovveenee. 388,911,147
13.6 Miscellaneous @pPliCALIONS .............ccuevevevceceeteieeeececee e e ettt ee ettt sensea et s s enssae st eneneees 2,722,141 58,848,853 397,419,539
13.7 Total investments acquired (LINES 13.110 13.6) .....ocveveveveueeieieiieieieeeece e 3,049,100,051 2,694,544 671 10,013,011,545
14. Netincrease/(decrease) in contract loans and Premium NOES .............c.cvcvevevevreeeeeeieiererereeeeee e 126,760,099 130,395,026 251,235,462
15.  Net cash from investments (Line 12.8 minus Line 13.7 and Line 14) ..........cccccveveveveueceeeeieieeeeeans (1,137,104, 185) (1,678,193,493) (2,440,609,799)
Cash from Financing and Miscellaneous Sources
16. Cash provided (applied):
16.1 SUrPIUS NOLES, CAPItAI NOES ..........vveeececeieeiee ettt ettt sannnens | |eeseseseeten e se s saeneneees (O T [V 0
16.2 Capital and paid in surplus, 1€SS treasury STOCK .............cccveveueueueiiiieieeeieeeeeeeeee e sesesesnenens|reseseeseieseenene s seeeeeeees (O T [V 0
16.3 BOITOWED fUNGS ...ttt ensien | |oetines s (U (U 0
16.4 Net deposits on deposit-type contracts and other insurance liabilities ...............c.ccooveveveveeeeeers |oevvreeenns 550,837,461 |................ 758,772,808 |.......c.cec.... 390,703,802
16.5 DiviIdends t0 SLOCKNOIAETS ...........cuuuiuiiiiiiciciee ettt ensees | [rnessene s (U (U 0
16.6 Other cash provided (APPHEA) ...........c.eveveueueiiiieieteeeeeeeeceeee ettt (29,245,861) 34,232,016 65,144,316
17.  Net cash from financing and miscellaneous sources (Line 16.1 through Line 16.4 minus Line 16.5
PIUS LINE 1B.8) ...eveeveeivececcee ettt e st 521,591,600 793,004,824 455,848,118
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.cccevee. (12,837,053) | ..cecveenne (69,370, 717) |- eceeeeeenne (76,331,424)
19. Cash, cash equivalents and short-term investments:
19.1 BEGINNING OF YEAI .......oveieieeeeieeeeteeeeeee ettt ettt s s s st sesesessnananens |oereeeseenenens 387,909,201 |....ccceuevne 464,240,625 |............... 464,240,625
19.2 End of period (Line 18 plus Line 19.1) 375,072,148 394,869,908 387,909,201
Note: Supplemental disclosures of cash flow information for non-cash transactions:
20.0001. Premiums paid by Dividend ........ccooiiuiiiiiieiiciciesicccte ettt [oeneneieaenas (116,172, 761) ..o (87,902,453) |.............. (196,943,303)
20.0002. Premiums paid DY WaiVer ........cccoooiiuiiiiiiiiicicieiiceeee et [eresereseiens (1,599,249).....ccovvvvne. (1,407,076) |................. (2,919,988)
20.0003. Premiums paid by Benefit .... ..(16,956,554)].. ..(14,067,841)|.. ...(25,739,033)
20.0004. Premiums paid by Policy Loan .................... ..(12,448,013)].. (13,994 ,367)|.. ...(15,650,073)
20.0005. Amortization of Discount on SUrplUs NOTES .....ccoiiiiiiiiiieieiecce e [ (185,663)|........ccccvenees (172,412) | (351,326)
20.0006. Non-Qualified PENSTON EXPENSE .....cccciiiriiiiiiiiieieieiccies sttt [oenesererennns (13,050,757) ..cccvereenee. 2,383,244 |................. 42,380,654
20.0007. Bond Exchange .............cccoceveeeennnne ..(92,578,161)].. ..(18,907,381)|.. ...(46,139,931)
20.0008. Non-Cash Dividend Reinvestment .. ... (1,210,845)|.. 2 (2,280,678) |- 0
20.0009. Reinsurance EMErging EAININGS .....coviiieieiiiiiiisisisete ettt senenes [oesesesesesssessssesesesesesennas 0. ... (9,723,470) |.. .(269,797,628)
20.0010. Dividend Reinvestment on Sch BA AsSel ... [ ,A413,667)|.......o (1,660,456) |................. (3,190, 136)




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

EXHIBIT 1

DIRECT PREMIUMS AND DEPOSIT-TYPE CONTRACTS

Individual life

Group life

Individual annuities .....
Group annuities
Accident & health
Fraternal

Other lines of business

Subtotal (Lines 1 through 7)

Deposit-type contracts

Total (Lines 8 and 9)

Currer11t Year Prior2Year Prior Yezr Ended

To Date To Date December 31
............ 1,118,124,072 |............ 1,063,663,922 |............ 2,235,526, 817
...................... 469,615 |.......................586,778 |................. 1,150,112
................ 180,002,784 |................386,328,246 |................660,731,883
........................ 31,156 [ 73,170 o 107,437
................... 1,416,022 |.....cceeeee.e.. 1,751,276 ... 3,328,139
................................. 0 [ 0 o0
................................. 0 [ 0 o0
............ 1,300,133,649 |............ 1,452,403,392 |...........2,900,844 388
................. 86,320,287 |................ 92,042,262 |................ 172,113,768

1,386,453,936 1,544,445,654 3,072,958, 156




STATEMENT AS OF JUNE 30, 2025 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 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.

A reconciliation of the Company's net income and capital and surplus between NAIC SAP and practices prescribed and permitted by the State of Delaware is shown

below:
F/S F/S
SSAP # Page Line # 2025 2024

NET INCOME
(1) State basis (Page 4, Line 35, Columns 1 & 3) XXX XXX XXX $ 191,450,473 $ 854,901,325
(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 $ 191,450,473 $ 854,901,325
SURPLUS
(5) State basis (Page 3, Line 38, Columns 1 & 2) XXX XXX XXX $ 4,021,706,103 $ 3,891,914,853
(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 $ 214,485,115 $ 214,123,195
(8) NAIC SAP (5-6-7=8) XXX XXX XXX $ 3,823,359,860 $ 3,677,791,658

B. Use of Estimates in the Preparation of the Financial Statements
No significant changes
C.  Accounting Policy

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

The Company invests in LIHTC investments, which generate tax credits for investing in affordable housing projects. Investments in LIHTC are included in other
invested assets and are accounted for under the proportional amortized cost method. The delayed equity contributions for these investments are unconditional and
legally binding and therefore, have been recognized as a liability.

(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 and where market valuations are not readily available, 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.



STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

(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

Not applicable

(11) Management's Policies and Methodologies for Estimating Liabilities for Losses and Loss/Claim Adjustment Expenses
Not applicable

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

Not applicable

(13) Method Used to Estimate Pharmaceutical Rebate Receivables

Not applicable

D. 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
Not applicable - The Company did not have any material changes in accounting principles and/or correction of errors.

NOTE 3 Business Combinations and Goodwill
Not applicable - The Company did not have any business combinations nor resulting goodwill.

NOTE 4 Discontinued Operations
Not applicable - The Company had no discontinued operations.
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. Asset-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.

71



STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

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 $ - 198 - 198 - 198 -
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 -8 - 18 -
OTTI recognized 2nd Quarter
d. Intent to sell $ - 198 - 198 - 198 -
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 -8 -8 -
OTTI recognized 4th Quarter
j. Intent to sell $ - 13 - 13 - 13 -
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 - 18 -
m. Annual Aggregate Total (c+f+i+) $ - 19 -
(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
4)
a) The aggregate amount of unrealized losses:
1. Less than 12 Months $ 203,559,384
2. 12 Months or Longer $ 576,033,674
b)The aggregate related fair value of securities with unrealized losses:
1. Less than 12 Months $5,625,813,918
2. 12 Months or Longer $ 3,590,981,780
(5) 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.

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

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

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

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

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

Investments in Tax Credit Structures (tax credit investments)
No significant changes

Restricted Assets

7.2



STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

1. Restricted Assets (Including Pledged)

Gross (Admitted & Nonadmitted) Restricted

Current Year 6 7
1 2 3 4 5
G/A 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 $ -1s -1 -1 -1 -1 -1 -
b. Collateral held under security lending
agreements - - - - - - -
c. Subject to repurchase agreements - - - - - - -
d. Subject to reverse repurchase agreements - - - - - - -
e. Subject to dollar repurchase agreements - - - - - - -
agreements - - - - - - -
g. Placed under option contracts - - - - - - -
h. Letter stock or securities restricted as to sale
- excluding FHLB capital stock - - - - - - -
i. FHLB capital stock 36,701,400 - - - 36,701,400 15,085,600 21,615,800
j. On deposit with states 4,238,916 - - - 4,238,916 4,245,377 (6,461)
k. On deposit with other regulatory bodies - - - - - - -
|. Pledged collateral to FHLB (including assets
backing funding agreements) 2,524,010,867 - - -| 2524,010,867 -| 2524,010,867
m. Pledged as collateral not captured in other
categories 12,047,047,683 - - - | 12,047,047,683 | 12,847,517,991 (800,470,308)
n. Other restricted assets - - - - - - -
o. Total Restricted Assets (Sum of a
through n) 14,611,998,866 - - - | 14,611,998,866 | 12,866,848,968 1,745,149,898
(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 $ - 1s - 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%)|
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 - 36,701,400 0.103% 0.104%
j. On deposit with states - 4,238,916 0.012%| 0.012%|
k. On deposit with other regulatory bodies - - 0.000% 0.000%
|. Pledged collateral to FHLB (including assets
backing funding agreements) -| 2524,010,867 7.107%) 7.152%|
m. Pledged as collateral not captured in other
categories - | 12,047,047,683 33.921%)| 34.135%)
n. Other restricted assets - - 0.000%| 0.000%)
o. Total Restricted Assets (Sum of a
through n) -] 14,611,998,866 41.143% 41.402%

(c) Column 5 divided by Asset Page, Column 1, Line 28
(d) Column 9 divided by Asset Page, Column 3, Line 28
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STATEMENT AS OF JUNE 30, 2025 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)

Description of Assets

Derivative Collateral
FHLB Collateral
Reinsurance Agreements
Trust Agreement

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

Account (G/A) (a) Assets Activity (b) (1 plus 3) Prior Year minus 6) Restricted Total Assets Assets
$ 238,402,244 | $ - 1% - 1% - | $ 238,402,244 | $ 219,882,998 | $ 18,519,246 | $ 238,402,244 0.671%) 0.676%)
- - - - - 1,200,221,664 |  (1,200,221,664) - 0.000% 0.000%
7,658,945,692 - - - 7,658,945,692 7,304,374,410 354,571,282 7,658,945,692 21.565%| 21.701%|
4,149,699,747 - - - 4,149,699,747 4,123,038,919 26,660,828 4,149,699,747 11.684% 11.758%
12,047,047,683 - - - | 12,047,047,683 12,847,517,991 (800,470,308) | 12,047,047,683 33.921%) 34.135%)

(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

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

(1) Unsettled Short Sale Transactions (Outstanding as of Reporting Date)

Fair Value of
Short Sales Fair Value of
Exceeding (or Short Sales
Current Fair expected to Expected to be
Value of Expected exceed) 3 Settled by
Proceeds Securities Sold Unrealized | Settlement (# of| Settlement Secured
Received Short Gain or (Loss) Days) Days Borrowing
a.ICO $ $ - 13 - ol $ -1 -
b. ABS $ $ - 13 - ol $ -1 -
c. Preferred Stock $ $ - |8 - of $ - |8 -
d. Common Stock $ $ - 13 - of $ ) -
e. Totals (a+b+c+d) $ $ -1 - XXX $ - 19 -
(2) Settled Short Sale Transactions
Fair Value of Fair Value of
Current Fair Short Sales that| Short Sales
Value of Realized Gain Exceeded 3 Settled by
Proceeds Securities Sold |  or (Loss) on Settlement Secured
Received Short Transaction Days Borrowing
a.ICO $ $ - |8 - |8 - 19 -
b. ABS $ $ -1$ -1$ -1 -
c. Preferred Stock $ $ - |8 - |8 - |8 -
d. Common Stock $ $ - 13 ) - 13 -
e. Totals (a+b+c+d) $ $ -13 - 13 - 13 -

Q. 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

$ 884,539

S. Aggregate Collateral Loans by Qualifying Investment Collateral

Not applicable

NOTE 6
Not applicable

NOTE 7 Investment Income
No significant changes

NOTE 8 Derivative Instruments
No significant changes

Joint Ventures, Partnerships and Limited Liability Companies

6

$
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

NOTE9 Income Taxes
No significant changes

NOTE 10 Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties
No significant changes

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.

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

penalties.
(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 $ 4,701,400 $ 4,701,400 $ -
(c) Activity Stock $ 32,000,000 $ 32,000,000 $ -
(d) Excess Stock $ - $ - $ -
(e) Aggregate Total (a+b+c+d) $ 36,701,400 $ 36,701,400 $ -
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer $ 2,455,653,086 XXX XXX
2. Prior Year-end
(a) Membership Stock - Class A $ - $ - $ -
(b) Membership Stock - Class B $ 3,085,600 $ 3,085,600 $ -
(c) Activity Stock $ 12,000,000 $ 12,000,000 $ -
(d) Excess Stock $ - $ - $ -
(e) Aggregate Total (a+b+c+d) $ 15,085,600 $ 15,085,600 $ -
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer $2,097,074,892 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 $ 4,701,400 $ - $ - $ - $ - $ 4,701,400
11B(2)b1 Current Year Total (Column 1) should equal 11B(2)a1(a) Total (Column 1)
11B(2)b2 Current Year Total (Column 1) should equal 11B(2)a1(b) Total (Column 1)
(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)

2. Current Year General Account Total Collateral Pledged

3. Current Year Separate Accounts Total Collateral Pledged

4. Prior Year-end Total General and Separate Accounts Total Collateral
Pledged

11B(3)at
11B(3)a2
11B(3)a3
11B(3)a4

3
3
3
3

Columns 1, 2 and 3) should be equal to or less than 11B
Columns 1, 2 and 3) should be equal to or less than 11B
Columns 1, 2 and 3) should be equal to or less than 11B
Columns 1, 2 and 3) should be equal to or less than 11B

7.5

$2,530,292,735
$2,530,292,735

$1,185,470,733

b1 (Columns 1, 2 and 3 respectively
b2 (Columns 1, 2 and 3 respectively
b3 (Columns 1, 2 and 3 respectively
b4 (Columns 1, 2 and 3 respectively

$2,524,010,867
$2,524,010,867
$ -

$1,200,221,634

$ 800,000,000
800,000,000
$ -

A

$ 300,000,000



STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

b. Maximum Amount Pledged During Reporting Period

1. Current Year Total General and Separate Accounts Maximum
Collateral Pledged (Lines 2+3)

2. Current Year General Account Maximum Collateral Pledged
3. Current Year Separate Accounts Maximum Collateral Pledged

4. Prior Year-end Total General and Separate Accounts Maximum
Collateral Pledged

(4) Borrowing from FHLB
a. Amount as of Reporting Date

1. Current Year
(a) Debt
(b) Funding Agreements
(c) Other
(d) Aggregate Total (a+b+c)

2. Prior Year end
(a) Debt
(b) Funding Agreements
(c) Other
(d) Aggregate Total (a+b+c)

b. Maximum Amount During Reporting Period (Current Year)

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

1. Debt
2. Funding Agreements
3. Other

Fair Value

Carrying Value

3
Amount
Borrowed
at Time of
Maximum
Collateral

$2,530,292,735
$2,530,292,735
$ -

$1,928,758,246

$2,524,010,867
$2,524,010,867
$ -

$ 1,947,346,261

$ 800,000,000
800,000,000
$ -

A

$ 1,450,000,000

1 2 3 4
Funding
Agreements
General Separate Reserves

Total 2+3 Account Accounts Established
$ - $ - $ - XXX
$ 800,000,000 $ 800,000,000 $ - $ 807,997,778
$ - $ - $ - XXX
$ 800,000,000 $ 800,000,000 $ - $ 807,997,778
$ - $ - $ - XXX
$ 300,000,000 $ 300,000,000 $ - $ -
$ - $ - $ - XXX
$ 300,000,000 $ 300,000,000 $ - $ -

1 2 3
General Separate
Total 2+3 Account Accounts

$ - $ - $ -

$ 800,000,000 $ 800,000,000 $ -

$ - $ - $ -

$ 800,000,000 $ 800,000,000 $ -

Does the company have

prepayment obligations under

the following arrangements

No
No
No

(YES/NO)?

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

NOTE 16
Not applicable - The Company does not maintain any financial instruments with off-balance sheet risk or financial instruments with concentrations of credit risk.

No significant changes

Information About Financial Instruments With Off-Balance Sheet Risk and Financial Instruments With Concentrations of Credit Risk

NOTE 17 Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

A.

Transfers of Receivables Reported as Sales
No significant changes

Transfer and Servicing of Financial Assets
No significant changes

Wash Sales

(1) There have been no transfer or servicing of financial assets through September 30, 2024.

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

Not applicable - The Company does not maintain any uninsured plans or partially insured plans.

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.

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

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

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

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

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

The fair value process is monitored 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 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. These securities are recorded in Level 2 in the Company's fair value hierarchy.

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.

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.

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.

7.7



STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

B.

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
Preferred stock $ 19,952,560 | $ - 13 6,798,379 | $ - 19 26,750,939
Common stock - unaffiliated $ 4,253,725 | $ - 19 36,701,400 | $ - 19 40,955,125
Asset-backed securities $ - 19 49984 | $ - 19 - 19 49,984
Issuer credit obligations $ - 19 1,066,972 | $ - 19 - 19 1,066,972
Cash and cash equivalents $ 298,470,789 | $ - 19 - 19 - 19 298,470,789
Futures $ 3,291,540 | $ -1 - 19 -1 3,291,540
Options $ - 19 4,003,611 | $ - 198 - 19 4,003,611
Swaps $ - 19 1,083,775,555 | $ - 198 - 19 1,083,775,555
Separate account assets $ 8,709,084,882 |1 $ - 19 - 19 -1$ 8,709,084,882
Total assets at fair value/NAV $ 9,035,053,496 | $ 1,088,896,122 | $ 43499779 | $ - 1$  10,167,449,397

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 $ 4,060 | $ -1$ -1$ - 13 4,060
Options $ - 19 60,543,141 | $ - 198 - 19 60,543,141
Swaps $ - 13 1,248,263592 | $ - 13 - 19 1,248,263,592
Total liabilities at fair value $ 4,060 |$% 1,308,806,733 | $ - 13 - 13 1,308,810,793
(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
Preferred stocks $ 6,741,873 | $ -1 -1 -8 -|$ 56506 |$ -1 -8 -1 6,798,379
Common stocks $ 35085600 |$ - 13 -13$ -13$ - 1% 161580018 - 13 =13 -1$  36.701.400
Total Assets $ 41827473 |$ -19% - 19 -19 - 1% 1672306 1% - 19 -19 -19% 43.499.779

(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

=

No significant changes

G

=

Other liabilities.

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

In order to validate reasonability 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, 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.

Not applicable
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

C. Aggregate fair value for all financial instruments and the level within the fair value hierarchy in which the fair value measurements in their entirety fall.

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: $ - 13 - 13 - 13 - 13 - 13 - 13 -
Issuer credit obligations | $ 10,452,418,547 | $ 10.967,634.454 | $ 247,727,063 | $ 10,148,783,199 | $ 55,908,285 | $ - 19 -
Asset-backed securities | § 7,727,579,265 | $ 7.694,536,346 | $ - |$ 7560382442 |$ 167,196,823 | $ - 198 -
Preferred stocks $ 49673739 | $ 52,606,939 | § 42,876,360 | $ - 13 6,798379 | $ - 13 -

Common stocks -
unaffiliated $ 40955125 | $ 40955125 | § 4253725 | $ - 18 36,701,400 | $ - 18 -
Cash, cash equivalents,
and short-term

investments $ 375,031,772 | $ 375,072,148 | $ 364,071,042 | $ 10,960,730 | $ - 13 - 198 -
Derivative assets $ 1178018883 |$ 1,178,018.883 | $ - |$ 1178018883 | $ - 19 - 19 d
Separate account

assets $ 8709084882 |$ 8709084882 |$ 8709084882 |$ - 13 - 198 - 198 -
Financial Liabilities: $ -1s -1s -1s -1s - 1s - ls -
Investment Type

Contracts: $ -1 -1 -1 - |3 - |3 - |3 -
Individual annuities $ 3.189,506,665 | $ 3,256,640473 |$ - 19 - 1$ 3.189,506,665 | $ - 19 -
Derivative liabilities $ 1357938046 |$ 1357938046 |$ - |1$ 1357938046 |$ - 13 - 18 -
Separate account

liabilities $ 8700,084882 | $ 8709084882 |$ 8,709,084,882 | $ - 19 - 13 - 19 d

D.  Not Practicable to Estimate Fair Value
Not applicable

E.  Not applicable

NOTE 21 Other Items

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

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

C. 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.

D. Business Interruption Insurance Recoveries
Not applicable

E. State Transferable and Non-transferable Tax Credits
The Company does not have any state transferrable or non-transferrable tax credits as of June 30, 2025.

F.  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

@

-

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. Asset-backed securities $ 227565 | $ - 19 94533 | $ -
b. Collateralized loan obligations $ - 13 - 13 - 13 -
c. Equity investment in SCAs * $ - 13 - 13 - 13 -
d. Other assets $ - 19 - 19 -1 -
e. Total (a+b+c+d) 3 227,565 | % -19 94533 |$ -

* These investments comprise 0.000% of the companies invested assets.
(4) Underwriting exposure to subprime mortgage risk through Mortgage Guaranty or Financial Guaranty insurance coverage.

Not applicable

G. Retained Assets
No significant changes

H. Insurance-Linked Securities (ILS) Contracts
Not applicable

l. 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
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

J. Reporting Net Negative (Disallowed) Interest Maintenance Reserve (IMR)

(1) Net negative (disallowed) IMR

Insulated Non-Insulated
Total General Account Separate Account  Separate Account
$ 276,795,606 $ 276,795,606 $ - $ -
(2) Net negative (disallowed) IMR admitted
Insulated Non-Insulated
Total General Account Separate Account  Separate Account
$ 276,795,606 $ 276,795,606 $ - $ -
(3) Calculated adjusted capital and surplus
Total
a. Prior Period General Account Capital & Surplus $ 3,868,036,451
From Prior Period SAP Financials
b. Net Positive Goodwill (admitted) $ -
c. EDP Equipment & Operating System Software (admitted) $ 1,578,379
d. Net DTAs (admitted) $ 217,373,431
e. Net Negative (disallowed) IMR (admitted) $ 283,074,743
f. Adjusted Capital & Surplus (a-(b+c+d+e)) $ 3,366,009,898
(4) Percentage of adjusted capital and surplus
Total
Percentage of Total Net Negative (disallowed) IMR admitted in General Account or recognized in Separate
Account to adjusted capital and surplus 8.2%
(5) Allocated gains/losses to IMR from derivatives:
a. General Account
Gains Losses
1. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Prior Period $ - $ 293,830,119
2. Fair Value Derivative Gains & Losses Realized to IMR - Added in Current Period $ - $ 30,818
3. Fair Value Derivative Gains & Losses Amortized Over Current Period $ - $ 7,876,555
4. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Current Period
Total (1+2-3) $ - $ 285,984,382
b. Separate Account - Insulated
Gains Losses
1. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Prior Period $ - $ -
2. Fair Value Derivative Gains & Losses Realized to IMR - Added in Current Period $ - $ -
3. Fair Value Derivative Gains & Losses Amortized Over Current Period $ - $ -
4. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Current Period
Total (1+2-3) $ - $ -
c. Separate Account - Non-Insulated
Gains Losses
1. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Prior Period $ - $ -
2. Fair Value Derivative Gains & Losses Realized to IMR - Added in Current Period $ - $ -
3. Fair Value Derivative Gains & Losses Amortized Over Current Period $ - $ -
4. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Current Period
Total (1+2-3) $ - $ -

NOTE 22 Events Subsequent
The Company has evaluated events subsequent to this reporting period, and has determined that there were no significant events requiring recognition in the financial
statements.

NOTE 23 Reinsurance
No significant changes

NOTE 24 Retrospectively Rated Contracts & Contracts Subject to Redetermination
Not applicable - The Company does not maintain retrospectively rated contracts or contracts subject to redetermination.

NOTE 25 Change in Incurred Losses and Loss Adjustment Expenses
Not applicable - There have been no changes in the provision for incurred loss and loss adjustment expenses attributable to insured events or prior years.

NOTE 26 Intercompany Pooling Arrangements
Not applicable - The Company does not maintain any intercompany pooling arrangements.

NOTE 27 Structured Settlements
Not applicable - The Company has not recognized any structured settlements.

NOTE 28 Health Care Receivables
Not applicable - The Company does not maintain any health care receivables.

NOTE 29 Participating Policies
No significant changes

NOTE 30 Premium Deficiency Reserves
The Company does not maintain any liabilities pertaining to premium deficiency reserves.
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STATEMENT AS OF JUNE 30, 2025 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
Not applicable
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STATEMENT AS OF JUNE 30, 2025 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? ..ottt b bbbttt a et e ae e eh e e eh e e eh £ e b e e bt e b e e a bt ea bt ea bt emeesheeaheeebe e et e e beenbeenneanneanne
If yes, has the report been filed with the dOmICIIANY STAIE? ..ottt

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= (=N el i =Ty To L USSP PSRRI

Yes[ 1 No[X]

Yes [ ] No[ ]

Yes[ 1 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
(3= e I T 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? ............ccocoviiiii e

If the response to 3.2 is yes, provide a brief description of those changes.

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

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

Yes [ X] No[ ]

Yes[ 1 No[X]

Yes[ 1 No[X]

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

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 2 3
Name of Entity NAIC Company Code | 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. ...........cccooeiiiiiiiiiiiicecces

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. ...........cccooceiiiiiiiiinnieiciienns

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
[6 1Y SO TSRS P RPN

03/01/2022

By what department or departments?
Pennsylvania INSUraNCe DEPAITMENT .........oiuiiiiiie ittt ettt st ee e she e s bt e bt e bt ea bt ea bt ea et ea e e 1R e e £h e e e b e e b e e bt ea bt em bt ea bt emeeeheesheeabeenbe e beenbeenbeanneanne

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[ ] 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 ......cocovveveeeeeieee e Conshohocken, PA ..o ....NO.....]....NO.....|....NO.....|... YES....

Penn Mutual Asset Management, LLC ........ccoviivivieiiiicieieiecee Conshohocken, PA ..o ....NO.....]....NO.....|...NO.....|... YES....
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16.

STATEMENT AS OF JUNE 30, 2025 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? ..............cccooviiiiiiiniiiie,

(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 @aMENAEA? ..........c..oi ittt e b e et e et e e st e eseeeaeeeseenseeseeneennean
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? .........ooiiiiii 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? ..............cccoiiiiiiiiis
If yes, indicate any amounts receivable from parent included in the Page 2 amoOunt: ...........cc.ooiiiiiiiiie 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.) ..o
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: ...........cccccceeoeeneee .
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 532,076,686 866,195,333
Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) .... ....1,627,802,196 ...2,052,348 141
Total Investment in Parent included in Lines 14.21 10 14.26 @DOVE ........c..oiiiiiiiiiiieieeeeeeee e D oo 0 . 0
Has the reporting entity entered into any hedging transactions reported on Schedule DB? .............ccccoiiiiiiiiiiiiiiicecce e Yes [ X] No[ 1]

If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? .............ccccooeviiiicicien. 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 s $
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18.1
18.2

20.

21.

STATEMENT AS OF JUNE 30, 2025 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 ..o 101 Barclay Street, New York, NY 10286 .........cccoovviereriiiiieiciciceeine

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? .............ccccccceeeenee. 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. This includes both primary and sub-advisors. 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?..........coviiriirriieeiieirrrse 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? ............ccoouiiiiiiiiii e 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 JUNE 30, 2025 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 ...vvceieeieiieteeceeeeeeee ettt et et a e e st s et et e s e ses s s s s s et e s e s e s e s e s s s st es et e s e aes s sttt et et esesess s s s s eseseseananananaes B 0

1.12 RESIAENEAI MOTLGAGES .....cvvvivieieeieietetetet ettt ettt a et e ettt et esese s es et et et et e s e s e sess s es et e s et et esessas et s s es et e b esesesnss s ssasasesesesesnsnanan B 0

1.13 COMMEICIAl IMOTIGAGES .....eeiutiiite ittt ittt ettt ettt ettt e bt e s bt e b e e bt e s bt e a bt ea et ea e e e he e eh e e eb £ e b e e m b e e abeem bt ea bt eheesheesbeesbeebeebeenbeennennne B 0

1.14 Total Mortgages in GO0 STANMING .......coiiiiiiieie ettt ettt e e e e e e e ea e e eseeeseeeaeeeseenaeense e s e enseenseeneeeneeaneenneennen $ 0
1.2 Long-Term Mortgages In Good Standing with Restructured Terms

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

1.31 FAIMN MOTGAGES ...vvvieeeeieeeececeeecee et ea ettt a s s st s et et e s eaes s e s s e s et e s e s e s s ae s s s st es et eseses s sttt et et esesessssas s ses et esessansnanaes B 0

1.32 Residential Mortgages

1.33 Commercial Mortgages ...

1.34 Total Mortgages with Interest Overdue more than Three MONthS ...........cocoiiiiiiiiiii s $ 0
1.4 Long-Term Mortgage Loans in Process of Foreclosure
141 FAM MOTGAGES ...vvevieieieeeeteeeeceeeeeete ettt et et e s e s s s s s s et et e s e s e s s s st st et e s e s e s s s e s s s st es et e s e ses s s s st esesesesessssasaseseseseseananananaes B 0
1.42 RESIAENtIAI MOTGAGES .....cvvcvivieieeiieietetcteeee ettt ettt e et ettt e bt sese s es et et et et et esese st s es et et e b et essssss et s s e st ebesesesess s ssasasesesesesnnnanas B 0
1.43 COMMEICIAl IMOTIGAGES ... e iutieiti ittt ettt ettt ettt sh e s b e e s bt e bt e s bt e a bt eaeeea e e s he e eh e e eb e e b e e a b e e abeem bt eabeeheesheesheesbeenbeenbeenbeennennnn B 0
1.44 Total Mortgages in ProCess Of FOrECIOSUTE ..........o. ittt ettt e e s e e et e b e s e et e eneeenteeneeeneenneenen 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) .....coiiiiiiiiiiiieie e $ 0
1.6 Long-Term Mortgages Foreclosed, Properties Transferred to Real Estate in Current Quarter
1.61 FAIM MOIGAGES ...vvveeieieieeeeececeeeeee ettt ettt s s e st s s et et e s e ses s s st s s et e s e s e s s se s s s st es et e s eses s sttt e s et eseseas s asaseses et esessansnanaes B 0
1.62 RESIAENtIAI MOTGAGES .....cvvcvieieieiiicietetet ettt ettt et s ettt et et asse s es et et et e b et et e sess s es et e s et et esessas s s s es et ebesesesnssesssesesesesesesnsnanas B 0
1.63 COMMEICIAl IMOTIGAGES ... e eutiiite ittt ittt ettt ettt ettt et sh e bt e s be e bt e a bt e a bt eae e ea e e e Re e eh e e sb £ e b e e a bt e abeem b e eab e eheesheesbeesbe e beenbeenbeennennne B 0
1.64 Total Mortgages Foreclosed and Transferred to Real EState ..o $ 0
2. Operating Percentages:
2.1 AGH I0SS PEICENT ......oeeeiveeteteeeee ettt vttt eee e et et et et et et e s e ae s et e s et et et et esese st esss e s e s et et esessas s ss et e s et e s eses e st s es e st e s et eseesas s e s et ese s e s et esess s et esetesesesens SAeAeaett et et eeeaenene ettt e et eaenene 0.000 ‘%
2.2 A&H COSt CONTAINMENT PEICENL .........cvviviiieiiiieietetetcteeetee et et e teteteseseee et st et eses et eseseas et ssesesesesesesess s eseses et et et ssessesesesesesesesessas s ss s et et et et essas s ssas e s e e e et eeseseeeeenene e e s e s eseeeaenens 0.000 ‘%
2.3 A&H expense percent excluding COSt CONtAINMENT EXPENSES .........c.c.euiiiiiiiiiretetitieeeee et e te et tetesee et et e sesetesesess st st et esesesesesess s st asesesesesess Saeseaesesaseseseseneneneasasaseseeenenens 0.000 ‘%
3.1 Do you act as a custodian for health SAVINGS GCCOUNES? ...........cceueviiiieeceeee e et eeeescae et eeesssa s tesesenssaesesesesenssseaesesesensssesesesasensraneeea 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 .............cocooiiiiiiiiiiiiii e B 0
4. s the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? ..............c.ccccoveeuee.e. 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 FEPOMIING ENLILY? .......cvvieieeecieieieiccecect ettt ettt et s st s et s s st e b s et et s st et s st e st n st es s nanas 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.oviecucueeeieeeeceee ettt es et e s s ssasaesesensananeennas 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 |
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STATEMENT AS OF JUNE 30, 2025 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 JUNE 30, 2025 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
4 5

Life Contracts 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 9,731,031 |............... 343,157 | 8,375 | 0 [ 10,082,563
2. AlASKA i AK oo L e 1,485,105 |..ovieeeeen 2,663 | [V SRR | I RO 1,487,768
3. Arizona ..... . AZ ...25,109,553 |. 15,446 .28,410,143 |..
4. Arkansas .. .. AR .. 4,662,003 |.....ooee0ee. 55,696 | 808 | 0 o 4,718,507 |..
5. California .. CA ...99,128,373 |. 104,364 .. 107,517,005 |..
6. Colorado ...... .. CO ...21,973,271 |. .5,213 .23,267,186 |..
7. Connecticut .. . CT ... 15,912,069 |. 62,005 .24,598,043 |..
8. Delaware ............. .. DE ... 1,860,652 |. ..3,485 ..9,493,738 |..
9. District of Columbia . . DC .... 5,491,828 |. ..3,282 ...5,495,110 |..
10. Florida .. .. FL ...719,098,555 |. 160,234 ..101,368,298 |..
11.  Georgia .. GA ...21,411,261 |. 10,470 ....24,801,607 |..
12.  Hawaii .. . HI .... 2,457,832 |. .. 378 |.. .. 3,293,560 |..
13. Idaho ... . ID v 1,851,873 | 962,675 | 0. ..8,814,548 |..
14.  lllinois ... L IL ...24,911,165 |. 17,868 .28,615,402 |..
15.  Indiana . . IN .... 5,897,515 |. .8,645 ..6,705,326 |..
16. lowa ..... . 1A ...12,583,193 |. .1,812 .14,081,568 |..
17. Kansas . .. KS .9,211,908 |. 13,189 .. .. 9,503,044 |..
18, KENLUCKY .. KY e b e 4,329,599 |............1,570,419 [........ccocoe 5,39 | 0 | 5,905,410
19, LOUISIANA ..veveieeeeeeieciieie e LA oL fes 7,247,318 |t ee230,373 | 1,667 e 0 | 7,479,358
20.  MaiNe ...coooevieiiienieeneenieenieeneeieseesieenieenees. ME - e Lo s 2,077,445 |. .. 2,891,986 |..
21.  Maryland . ...12,847,043 |. .. .16,121,634 |.. . 2,259,
22, MasSaChUSELES ..........ccceerueerieeiieenieaieeieeens MA | b e 15,245,479 |covoee 1124979 | 22,172 | O e 22,391,830 |........... 7,967,487
23, MIChigan ......ccceoeeiiiiieiieee e M e b e 25,078,670 |............1,520,791 [.......ce.e. 16,899 [ O e 26,616,360 |............ 1,923,978
24.  Minnesota . .. MN ...19,654,502 |. .22,840,556 |.. ..407,776
25.  Mississippi .. MS .... 2,017,076 |. .. .. 2,269,363 |.. ..967,167
26, MISSOUN ..eoveeiiiiieieeiee e MO |oeoeee b s 8,187,032 ..o .804,277 | 9,198 [ O [ 9,000,507
27, MONEANA ..o MT e b o 4,939,960 |...............591,024 [ 31 e O e 5,531,295
28. Nebraska .. . NE 3,871,558 |. .. 4,067,270 |..
29. Nevada ........ NV ...12,229,863 |. .. .15,527,492 |..
30.  New Hampshire ........cccoceeeieieicieiceene NH e b e 3,308,264 ,382,074 [ 2,883 [ O e 4,692,921
31, NEW JErSEY ..ccoevieiiiiiieieeiee e N oo b o 69,443,376 |.......... 12,675,234 |.....ceee 106,417 | 0 [ 82,225,027
32.  New Mexico . NM e L foe 1,719,451 |. ...250,000 |. ...1,970,315 |..
33. New York ..... . 105,659,466 |. 7,400,951 |. .. 113,643,376 |..
34. North Carolina .. ...24,536,174 |. 6,081,474 |. ....30,638,065 |..
35.  North Dakota 1,292,318 |. ...161,256 |. .. 1,453,574 |..
36.  OhiO ... ...32,950,007 |. 5,887,705 .38,849,440 |..
37. Oklahoma . .9,669,677 |. 4,227,695 .13,898,298 |..
38. Oregon ......... 6,382,201 |. ....2,049,111 .. 8,435,490 |..
39. Pennsylvania ... ...12,825,972 |. 14,232,230 .87,139,585 |..
40. Rhode Island .... .... 4,509,845 201,511 . 4,714,075 |..
41. South Carolina . 8,878,811 2,607,545 . 11,492,906 |..
42. South Dakota ... .... 8,029,339 |. 486,928 .. 8,517,427 |..
43. Tennessee ... ...18,637,921 |. 2,888,335 .21,552,123 |..
44, Texas ....... ...63,382,990 |. 11,155,724 .74,560,575 |..
45. Utah ..... 27,450,820 2,465,022 .29,916,539 |..
46. Vermont .... 3,076,876 1,202,490 .. .. 4,282,251 |.. 173,
47, VIrginia ..oooeeeeeeeeeeeeseeseeseeseeseesessesieenees. VA e b s 20,038,289 |............ 2,414,691 .o 25,879 [ 0 e, 22,478,859 |.....cocuene. 869,441
48.  Washington ........ccccceeveeveeeienceneeseeneenes. WA | b s 26,101,930 |.......... 18,090,057 |.....cooeeeeenn 2,149 | 0 o 44,194,136 |............... 453,545
49. West Virginia ...2,617,292 |.. ..1,159,733
50. Wisconsin .... . .17,169,586 |.. ..769,849
51, WYOMING .oovevenieeeieieeeieeeeeeseeesieeseeeneeeenes. WY e Lo 3,093,172 [ 875,000 [ O e 0 e 3,468,172
52.  American Samoa ..........ccceceeeiieeeiineenineeans AS
53. Guam .............. .. GU 0]
54.  Puerto Rico ...... .. PR ..460,999 |..
55. U.S.Virginlslands ..........cccocoviiiiniiniinnnn. \
56. Northern Mariana Islands ....................ccc... MP
57. Canada .......ccccceevveennens .. CAN K . ..
58. Aggregate Other Aliens . OT | ....838,589 |. ... 16,000 |. 4,034 |..
59.  Subtotal .....ccccciiiiiiiiiie e, XXXKevoor o 1,000,586, 197 |........ 180,002,784 |............ 1,416,022
90. Reporting entity contributions for employee benefits
PIANS. ... XXX i o [V [0 [V [0 [V PR 0
91. Dividends or refunds applied to purchase paid-up
additions and annuIties.............ccceeeeeeereeereeereens forrees XXX oiee oo 116,172,767 [ [0 (1 0l 116,172,767 | 0
92. Dividends or refunds applied to shorten endowment|
Or premium paying Period...........eceeeeereeereeereenes foeneees XXoioes oo [V [0 [V [0 [V PO 0
93.  Premium or annuity considerations waived under
disability or other contract provisions.................... oo XXXo.ooo 1,834,729 |.
94.  Aggregate or other amounts not allocable by State. |....... XXX.......[ocoeoerviniininn 0] ..
95.  Totals (Direct BUSINESS).......cccceovrueeereeerenienenenenesfoeeens XXX .1,118,593,687 |........ 180,002,784 |............1,416,022 |.............. 31,156 |..... 1,300, 133,649 |..
96.  Plus Reinsurance ASSUMEd.........ccccceveeeeneeenenns [oeers XKoo | 6,268,258 |. reerrereeneeneeneeneenes O i 0 6,268,258 |..
97  Totals (All Business).... .1,124,861,945 |. 180,092,784 |............1,416,022 |................ 31,156 |..... 1,306,401,907 |..
98. Less Reinsurance Ceded..........c.oovvrvevenenereeenesnnsforeees XXX oo o 563,731,692 |............ 1,410,106 |........... 1,375,088 |........cceovrvevne 0 o 566,516,886
99. Totals (All Business) less Reinsurance Ceded 561, 130,253 178,682,678 739,885,021 86,320,287
DETAILS OF WRITE-INS
58001. Military APO/FPO ..858,623 |.. 0
58002, ..ovicvieiiiiiiies
58003, ..oiiiviiiieiienieniienrrere e seeseeseesnessnessnesene s feennes XK eeriies e fe e
58998. Summary of remaining write-ins for Line 58 from
OVErfIOW PAGE .....vevvveeirieeirieienieenisieesieesieeseeeseoeneees XX oo (U SN [V R (U SN [0 (1 0
58999. Totals (Lines 58001 through 58003 plus
58998)(Line 58 above) 838,589 16,000 4,034 0 858,623 0
9401.
9402.
9403.
9498. Summary of remaining write-ins for Line 94 from
OVErfIOW PAGE .....vevvveeirieririeienieenisienenieesieeseeese e XX oo (U SN [V R (U SN [0 (1 0
9499. Totals (Lines 9401 through 9403 plus 9498)(Line
94 above) 0 0 0 0 0 0
(a) Active Status Counts:
1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG...........cccccccvveinr weeene 50 4. Q- Qualified - Qualified or accredited reiNSUrer..............ccooveeeereiereieieees e 0
2. R - Registered - Non-domiciled RRGS..........coiiiiiiiiiiiieeiiee et ene aeaines 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




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

PART 1- ORGANIZATIONAL CHART

The Penn Mutual Life
Insurance Company
(NAIC Code 67644-PA)
23-0952300

The Penn Insurance and

Annuity Company
(NAIC Code 93262-DE)
23-2142731

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

46-4355668

Dresher Run I, LLC
47-5413232

Vantis Life Insurance The Penn Insurance and
Compan Annuity C. £N Penn Mutual Asset
pany nnuity Lompany ot New Management, LLC
(NAIC Code 68632-DE) York
06-0523876 (NAIC Code 13588-NY) 23-2566941
13-4337991
The Savings Bank Life Penn Mutual AM 1847
Insurance Company Income Fund
Agency, LLC 85-1310973
No FEIN
HLS I, LLC =
87-2907579

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

821995175

Hornor Townsend & Kent,
LLC.
23-1706189

1847 Insurance Captive, LLC

36-5066491

Penn Series Funds, Inc.
23-2209178

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

HTK Insurance Agency,
Inc.

23-2667559

1847 Select Ventures, LLC

37-2137590

Penn Mutual Payroll
Administration, LLC
27-5126301

821533643

1847 Financial, LLC

37-2151342

ILS Holdings, LLC
45-4797815

myWorth, LLC
82-5050907

Penn Mutual AM Strategic
Income Fund

82-4914289




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE Y

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

€l

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 .. | ceeercierns | ereerreeeniee [ e The Penn Mutual Life Insurance Company ....... LPAL ] RE.eeieoe | oottt e e [ oo 000000 it | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
L0850 | e | e 93262 ....|23-2142731 .| .ioiiiiiiiiii | e | e The Penn Insurance and Annuity Company ....... LDE] e DS........ The Penn Mutual Life Insurance Company .... |OWNership..........cccouueeueeemuuennennnnnns 21001000 ... | e YES ] e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
L0850 L] e | e 15370 ... [46-4355668 .. | ....ooeeiriier | eereiminiiiiiiin | e PIA Reinsurance Company of Delaware | ........ LDE] s DS........ The Penn Insurance and Annuity Company .... |OWNership..........cccueeeeeeeueneenennnnns 21001000 ... | e YES ]
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 231706189 .. | .eevevieiiiinn | eeeeeeneneinienn | e Hornor Townsend & Kent, LLC ........cceevieeeeens LDE] e DS........ The Penn Mutual Life Insurance Company .... |OWNership..........cccouueeueeemuuennennnnnns 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 Lot | e eeeeeeeeeeeeeeeeeeeeeeeeeees | e e 23-2667559 .. | eeeeiieiiiinn | eeeeeeeeiinniinn | e HTK Insurance Agency, Inc. ........ccccceeeunnnee LDE] s DS........ Hornor Townsend & Kent, LLC ................... OWNErship..cooeeeeeeeeeeeeeeeeeeeeeeeee | 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 23-2566941 .. | eiiiiiiiiiiin | eeeeeeiiieieieen | s Penn Mutual Asset Management, LLC .............. LDE] e DS........ The Penn Mutual Life Insurance Company .... |OWNership..........cccouueeueeemuuennennnnnns 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
B <) ST N 85-1310973 .| woreeeeiiei | e | e Penn Mutual AM 1847 Income Fund ................ LPALL 0TH....... Penn Mutual Asset Management, LLC ........... INfIUBNCE...eeeeeeeeeeee e B0 0 N0
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 232209178 .. | eeeeiiiiiiiinn | eeeeeeeiieinieen | e Penn Series Fund, Inc. .......ccceeeeiiiiiiiis LPAL] s DS........ The Penn Mutual Life Insurance Company .... |OWNership..........cccouueeueeemuuennennnnnns 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 27-5126301 .. | ceeeeiieeiiinn | eeeeeeeiiinnieen | e Penn Mutual Payroll Administration, LLC ..... LPAL] DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........ccoueeeememunnenennnnnns 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 454797815 .| eiiiiiiiiiiin | eeeeeeiiieieieee | s ILS Holdings, LLC .ooovreeeieeiiiieiiiiiiees LPAL] s DS........ The Penn Mutual Life Insurance Company .... |OWNership..........cccouueeueeemuuennennnnnns 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 82-5050907 .. | eeereirrreinn | eeereeeeeennienn | e myWorth, LLC ...eeeeeeiiiiiiieieeieeee LPAL] DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........ccoueeeememunnenennnnnns 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e A7-5413232 .| e | e | e Dresher Run |, LLC oooeeeeeeeeeeeeeeeeeeeeeeeees LDE] e DS........ The Penn Insurance and Annuity Company .... |OWNership.........ccccueeeemeueneennnnnnnns 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company Penn Mutual Asset Management Multi-Series The Penn Mutual Life Insurance Company
B <) ST N 82-1995175 .| eveeeeiiiiei | e | e Fund (Master), LLC - Series B .......ccevvunnennn LPALLL 0TH....... The Penn Mutual Life Insurance Company .... | Influence.........cccooeiiiiiiis B0 0 ....NO...... [T
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 .. [ .eeeeevieeee [ ereeriiei | e Fund, LLC (0NShOre) ...eeevvernueeeriirieiieeeins LPAL OTH....... Fund (Master), LLC - Series B ......cc........ INFIUBNCE. .eeereerieieeiee e 000000 i et e N0 TV R
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 824914289 .. | .iiiiiiiiiiii | e | e Penn Mutual AM Strategic Income Fund .......... LPALL] OTH....... The Penn Mutual Life Insurance Company .... | Influence.........cccooeiiiiiiis 0000000 i | e .. NO...... JUUUI R
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 [ e | e e 87-2907579 .. | eveveeeeeee | e | e HLS 1, LLC e LDE] NIA....... Penn Mutual Asset Management, LLC ........... OWNEISNIP..eeeeeeerree e 100,000 .| e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
L0850 | e | e 68632 ....|06-0523876 .. | ..eeeeervriiis | eerririiiiiiiien | e Vantis Life Insurance Company ...........c.c..... LDE] e DS........ The Penn Mutual Life Insurance Company .... |OWNership..........cccouueeueeemuuennennnnnns 21001000 ... | e YES ] e
The Penn Mutual Life Insurance Company The Penn Insurance and Annuity Company of New The Penn Mutual Life Insurance Company
L0850 | e | e 13588 ... [ 134337991 .| oo | e | e YOTK ettt LN DS........ The Penn Mutual Life Insurance Company .... |OWNership..........cccouueeueeemuuennennnnnns 21001000 ... | e YES ] e
The Penn Mutual Life Insurance Company The Savings Bank Life Insurance Company The Penn Mutual Life Insurance Company
20850 | eeeeeeee e | e | ] i | e | e Agency, LLC oooreeeeiiii O] e DS........ Vantis Life Insurance Company ................ OWNErship..cooeeeeeeeeeeeeeeee e 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 36-5066491 .. | .eoeeiiiiiiinn | eeereiiiiiiiiien | e 1847 Insurance Captive, LLC .......eevveeeennnnnee LDE] e DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........ccoueeeememunnenennnnnns 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 37-2137590 .. | ceviieiiiiiinn | ereeeeeniiieinee | e 1847 Select Ventures, LLC ......evveeennnnnnnnnnee LDE] e DS........ The Penn Mutual Life Insurance Company .... |OWNErship..........ccoueeeememunnenennnnnns 21001000 ... | e e N0 e
The Penn Mutual Life Insurance Company The Penn Mutual Life Insurance Company
20850 L] e eeeeeeeeeeeeeeeeeeeeeeeeees | e e 37-2151342 .| i | e | e 1847 Financial, LLC .....eeueueeiiiiie LDE] e DS........ The Penn Mutual Life Insurance Company .... |OWNership..........ccocuueemmemuuvennnnnnnns 21001000 ... ] eeeee s e N0 e
Asterisk Explanation

T, Entity over which The Penn Mutual Life Insurance Company has SignifiCant INFIUENCE, DU N0 OMNEESHID. .ueiiiiiiiiiiiiiiie ittt sttt ettt s et e ettt e ettt e sttt e aste e ettt e aa bt e e estee e st e e aa st e e s bt e e asseeeab e e e s bt e 2o 8 st e 4a ke e e st e e 4o 8e e e 4ot e e o8 et e 2o ss e e 4ok e e o8t e e 4o Ee e e 4ot e e 4 s b e e 4o s s e a4 a bt e a8 bt e 4o ke e e 4ot e e e st e a4 abe e e eaE e e e s bt e 4o ket e anbe e e sa e e e bt e e enteeeanbeeanbneennseeenns




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

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

Response
Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? .............cccccoveveennn NO
Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ...... NO

Will the Reasonableness of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of domicile and

€lECtTONICAIIY With The NAIC? .........ooeieieeeeeee ettt ettt e et e e e ens e e te s e s es s s saete s s ee s s seeteteses s s saesesesesansnsssetasssensssesesesasensnsnsetesesensnensesas NO
Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of

domicile and electronically with the NAIC? ...
Will the Reasonableness of Assumptions Certification for Implied Guaranteed Rate Method required by Actuarial Guideline XXXVI be

filed with the state of domicile and electronically With the NAIC? ..............cooueieiiiiiceeeiee e eeee e s et es s sae et s s s esae s s s eneeen NO
Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Average

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

be filed with the state of domicile and electronically With the NAIC? ...t NO
Will the Life PBR Statement of Exemption be filed with the state of domicile by July 1st and electronically with the NAIC with the

second quarterly filing per the Valuation Manual (by August 15)? (2nd Quarter Only) The response for 1st and 3rd quarters should be

N/A. A NO response resulting with a bar code is only appropriate in the 2nd quarter. In the case of an ongoing statement of exemption,

enter "SEE EXPLANATION" and provide as an explanation that the company is utilizing an ongoing statement of exemption. .............. NO

NO

AUGUST FILING

Will the regulator-only (non-public) Communication of Internal Control Related Matters Noted in Audit be filed with the state of domicile
and electronically with the NAIC (as a regulator-only non-public document) by August 1? The response for 1st and 3rd quarters should
be N/A. A NO response resulting with a bar code is only appropriate in the 2nd QUArET. ............ccociiiiiiiiii e YES

Explanation:

Bar Code:

6 7 6 4 4 2 0 2 5 4 9 0 0
6 7 6 4 4 2 0 2 5 3 6 5 0
Reasonableness of Assumptions Certification required by Actuarial Guideline
XXXV [Document Identifier 445]
6 7 6 4 4 2 0 2 5 4 4 5 0
Reasonableness and Consistency of Assumptions Certification required by
Actuarial Guideline XXXV [Document Identifier 446]
6 7 6 4 4 2 0 2 5 4 4 6 0
Reasonableness of Assumptions Certification for Implied Guaranteed Rate
Method required by Actuarial Guideline XXXVI [Document Identifier 447]
6 7 6 4 4 2 0 2 5 4 4 1 0 02
Reasonableness and Consistency of Assumptions Certification required by
Actuarial Guideline XXXVI (Updated Market Value) [Document Identifier 449]
6 7 6 4 4 2 0 2 5 4 4 9 0 0 0 0 2
6 7 6 4 4 2 0 2 5 7 0 0 0 0 0 0 2

o
—

0 2
0 2
0 2
0 2
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

OVERFLOW PAGE FOR WRITE-INS

Additional Write-ins for Assets Line 25

Current Statement Date

4

1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
2504. Prepaid Profit Sharing Asset ... 59,639,383 |......c......... 59,639,383
2505. Collateral for Derivative Receivable . 095,861,559 |.ooooiiieeeeee, 0.
2506.  Agents RECEIVADIE ....ocoovovovveeciceiiceeeee e oo 19,731,591 | 13,501,688
2507, SUSPENSE ....vvvvieieeeeeeeeieteteeeeee et sesssss st sesesess s s s s s sesesssnesensnenenene |oreseresesnnnas 11,442,972 (..o 1,460
2508.  Other ASSELS ...ooiieeieecececceeee e o 37,901,256 |...ccveveeene 14,687,482
2597. Summary of remaining write-ins for Line 25 from overflow page 224 576,761 87,830,013 136,746,748 112,527,943
Additional Write-ins for Summary of Operations Line 27
1 2 3
Current Year Prior Year Prior Year Ended
To Date To Date December 31
2704, OTHET EXPENSES ...ocvvvieeiceeieetieet ettt ettt ettt sttt ettt eae et esssbesestesesaessssesessetessesensasensssensane [oreserseseisesesesens 696,335 |.oooveeeieiei 1,167 [ 106,447
2705. Defined Benefit Plan Termination EXPENSE .......cccccoiiiiiiiciiieeieicteeeceeetce ettt sene [oeeeereeeiee e [0 O 0 [ 46,603,414
2797. Summary of remaining write-ins for Line 27 from overflow page 696,335 1,167 46,709,861
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE A - VERIFICATION

Real Estate
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, December 31 Of PHOT YEA ...........ccuevevececeeeeeeeeeeeeeeeeeeeeseseaeeeeesesessasaesesesesasaseesesesesssassssssannas |eeseseseseseninns 10,349,998 |...covierinnne 28,248,869
2. Cost of acquired:
2.1 Actual cost at time Of @CQUISITION ..ottt e b e et e eaeeese e aeesseenaeeaeennean
2.2 Additional investment made after acquisition ....
3. Current year change in encumbrances
4. Total gain (loss) on disposals
5. Deduct amounts received on disposals
6. Total foreign exchange change in book/adjusted carrying value
7. Deduct current year's other than temporary impairment recognized ... 11,425,308
8. Deduct current year's depreciation 144,757 6,473,563
9. Book/adjusted carrying value at the end of current period (Lines 1+2+3+4-5+6-7-8) 10,205,241 |... 10,349,998
10. Deduct total nonadmitted amounts
11.  Statement value at end of current period (Line 9 minus Line 10) 10,205,241 10,349,998
SCHEDULE B - VERIFICATION
Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31
1. Book value/recorded investment excluding accrued interest, December 31 Of Prior YE@I ..........cociiiiiiiiiiiiiiiniiese e [oeeeeseesiee e [ooeiei e
2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase/(decrease) .......... | A ... BN ... A NGB ... A ... B ..
6. Total gain (loss) on disposals ..........cccceccvevee.... NN - B - BN - DA - - DR - - e
7. Deduct amounts received on disposals ..... B PR W N DN BN B N B e SRR
8. Deduct amortization of premium and mortgage infillest PNEEEEENINEERMitmalres B ... NG ... .. ...
9. Total foreign exchange change in book value/reclilied invSilhent e XSEPECCrucdilitcrest V... GG ............
10. Deduct current year’s other than temporary impairment reCOgNIZEA ...........ccccuiiiiiiiiiii e
11. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) .........
12. Total valuation allowance
13.  Subtotal (Line 11 plus Line 12) .
14. Deduct total nonadmitted amounts
15. Statement value at end of current period (Line 13 minus Line 14)
SCHEDULE BA - VERIFICATION
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, December 31 Of PHOT YEA ..........ccceueuevecceeeeeeeeeeeeeeeeteeesesesaeee e s e aeaesesessasanessesensssasassenas 1,726,349,540 |........... 2,337,016,668
2. Cost of acquired:
2.1 Actual cost at time of acquisition .... 88,829,420
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase/(decrease) (54,770,858)
6. Total gain (I0SS) ON AISPOSAIS ........c.ceiiiieeeieicieicee et te ettt ettt esessas s s s s sesesessasnesssesesesesessansssssssesesesens [oereeeeseneneneneereresnnneerns 0 [oeveieiene 1,596,523, 138
7. Deduct amounts received 0N AISPOSAS ...........ccoovieveveveueeieceeeieieieteseaeasss sttt sesesessssensssesesesessssassssssssesesesesnanans |oereeeeneeeeee 020, 044,096 [ 2,529,861,871
8. Deduct amortization of premium, depreciation and proportional amortization ..7,836,650
9. Total foreign exchange change in book/adjusted carrying value 1,474,824
10. Deduct current year's other than temporary impairment recognized 8,331,959
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-84+9-10) .......ccceceeurrereirrererereceeeeeeeeeeens oo 2,208,273,991 | 1,726,349,540
12.  Deduct total NONadMItted @MOUNES ...........c.oveuiiiiiietetcecececee ettt se e esess s s s s sessasassssssnesesesssnnsnnns [rerereneieeerennnneeres D308 [oeeuiuiirieiririeieine 18,434
13.  Statement value at end of current period (Line 11 minus Line 12) 2,208,264,623 1,726,331,106
SCHEDULE D - VERIFICATION
Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value of bonds and stocks, December 31 Of PriOr YE&I ...........ccocueveveiieeeueieieiieeeeeeissssesesessssans [roceeeenas 19,306,314,936 |.......... 15,854,549,730
2. Cost of bonds and stocks acquired 2,326,448,600 |............ 9,276,128,248
3. Accrual of discount 50,261,988 |................. 82,679,345
4. Unrealized valuation increase/(decrease) 40,115,496 17,586,377
5. Total gain (I0SS) ON QISPOSAIS ........cucueiiiieieieeeieieiteiete et ettt ettt e e et s et eseseseses st sesesesesesesessesesesesesesesesesssesesesnnens [oeeeseseesnenanans 3,667,760 |... .(423,724,510)
6. Deduct consideration for bonds and stocks disposed of 1,722,161,672 5,330,836,354
7. Deduct amortization of premium ...170,437,506
8. Total foreign exchange change in book/adjusted carrying value ... (2,554,496)
9. Deduct current year’s other than temporary impairment recognized
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees ....
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10)
12. Deduct total nonadmitted amounts
13. Statement value at end of current period (Line 11 minus Line 12) 19,940,635,838 19,306,314 ,936
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

During the Current Quarter for all Bond
1

s and Preferred Stock by NAIC Designation

Book/Adjusted ? ’ ¢ Book/A:r)djusted Booklﬁ?djusted Book/A7djusted Book/Aadjusted
Carrying Value Acquisitions Dispositions Non-Trading Activity Carrying Value Carrying Value Carrying Value Carrying Value
Beginning During During During End of End of End of December 31
NAIC Designation of Current Quarter Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year
ISSUER CREDIT OBLIGATIONS (ICO)
To INAIC T (8) ottt sttt [ 4,629,802,965 |.........c...... 139,093,963 |........co.c.... 245,578,499 |................ 53,215,541 |.......... 4,629,802,965 |............ 4,576,533,970 |....oovevenicrenennnn 0 o 4,581,317,456
2. NAIC 2 () ettt h et h et h e b bR £ b et e ekt et b et h et be e bt b st aeetnae e enens [e e 5,191,211,261 |............... 494,940,981 |....cooeeee. 143,148,910 |.............. (89,722,034)(............ 5,191,211,261 |............ 5,453,281,298 |....ccooovvievicniennn 0 s 4,784,869,790
B NAIC B () ittt bbbt b et been b s [er e 446,922,955 |.........cco.c. 43,794,468 |................ 77,326,131 [ 39,860,962 |............... 446,922,955 |................ 453,252,254 ..o 0 e 413,677,822
4. INAIC 4 () oottt bt et ekt bt h et bt bt b st ea st ea bt et e e et et be e etennas [rer e 437,148,657 |.covvvnnne 16,024,776 |...ooovveneeene 16,589,241 ..o (7,632,623)................ 437,148,657 |...cocveeveene 428,951,569 |....ooveeerienienicneen 0 458,921,874
5. INAIC 5 (8) coveueriuiiiieieieie ettt sttt ettt ettt b s s et e s s s b s s s et e s R s s R s et s et s st s st st s st et ne e e e [eeee e 104,315,157 | 6,087,500 |.eeeeeeeeeieiee e [V 9,564,234 |............... 104,315,157 |............... 119,966,891 | 0 s 98,116,960
6. INAIC B (@) -ttt b etk e b bt b £ bbbkt b et b et b et bttt et e et e b 0 0 0 0 0 0 0
7. Total ICO 10,809,400,995 699,941,688 482,642,781 5,286,080 10,809,400,995 11,031,985,982 10,336,903,902
ASSET-BACKED SECURITIES (ABS)
NAUC T ottt ettt ettt ettt ettt e et et e st et eae et et e s et et et e st e s est et ene et ese et ere et ete et etent et entetensetensetenseseneeseneans |eeeieneerenn 7,252,045,534 263,699,151 354,670,629 25,638,817 |............ 7,252,045,534 |............ 7,186,712,873 oo 0 o 7,291,310,139
9. NAIC 2 ettt b bbbt b et a et h e bt b et b et bt bt bt et e e eaesennes [e s 475,297,442 | 15,622,597 |.ooviiiiane. 1,265,906 |.......o.c..... (30,074,752) 475,297,442 459,579,381 480,839,612
TO. NAIC 3 bbb bbbt bbbttt b et st [srre s 58,250,160 |..oecveeeieiiciriciae 0 foeeieicae 1,805,469 |............... (10,523,235)|..cecvennee 58,250,160 |....cccvenevee 45,921,456 |0 [ 76,025,625
I TR 7Y [ SO ST T ESETSRRSTRSTTTRPRRY NSRS 5,984,372 [, [V 1,104,312 | 448,351 | 5,984,372 | 5,328,411 |0 s 12,819,983
T2, INAIC B bbbt bbbt b bbbttt b et enens [seee e 9,451,542 | [V 2,384,922 ..o (607,596)....coovrvneeenne 9,451,542 |.oieie 6,459,024 |....ooiieeen 0 [ 9,589,800
T30 INAIC B et b bt b et h £ bt bt b et bt bt et et ettt et et et e eeen ] 1,115,847 0 0 419,355 1,115,847 1,535,202 1,060,608
14.  Total ABS 7,802, 144,897 279,321,748 361,231,238 (14,699,060) 7,802, 144,897 7,705,536,347 7,871,645,767
PREFERRED STOCK
15.
16.
17.
18.
19.
20.
21, Total Preferred STOCK ..o 52,948,763 0 0 (341,824) 52,948,763 52,606,939 57,987,799
22. Total ICO, ABS & Preferred Stock 18,664,494,655 979,263,436 843,874,019 (9,754,804) 18,664,494,655 18,790, 129,268 18,266,537,468
(a) Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of short-term and cash equivalent bonds by NAIC designation:
NAIC1T $ ., 76,601,360 ; NAIC2 $ oo 0 ; NAIC3 $ oo 0 NAIC4 $ e 0 ; NAIC5 $ oo 0 ; NAICB $ oo 0




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DA - PART 1

Short-Term Investments

1 2 3 4 5
Paid for
Book/Adjusted Interest Collected Accrued Interest
Carrying Value Par Value Actual Cost Year-to-Date Year-to-Date
7709999999 Totals 76,601,360 XXX 75,651,736 383,990 0
SCHEDULE DA - VERIFICATION
Short-Term Investments
1 2
Prior Year Ended
Year To Date December 31

1. Book/adjusted carrying value, DECemMDEr 31 OF PrIOT YEAT .........ccvoveveveveeeeeeeeieeeete ettt eseasas st esessss s sessseseseseanas [erenesnsnsenneas 61,486,141 |...cccooeeee. 65,866,389
2. Cost of Short-term iNVESIMENTS ACQUINET ..........c.coiiiiieieeeicecececcce ettt ettt s et es s s s st eseseseseas s sseseseseseanas [erenesasaseneeas 67,196,534 |......ccccoeeeee 84,637,896
3. ACCTURN OF GISCOUNL ....eetiececectetete e caetee e eaeeeeeesea e eseseeeeseesesesesee e s seseeeeeeee e aeseseseeee s aeseseeee e e e aeseseseees s e snsesesessansesesesessansnns [orseessanacicicenes 1,064,508 |....cocoveveeenne 2,952,060
4. Unrealized valuation iNCrEASE/(AECIEASE) .........ueiuiiuieiiiii it sttt ettt ettt st e saeesbeesbe e bt e bt eabeaneeeasesheesheesbeesbeebeenbesnneenresnnes [eineeaeaseessesanesaeesaeeaes [0 0
5. Total gain (I0SS) ON QISPOSAIS ........c.ceeiieiereieeeeeieeee et ettt ae s s st esesessas s ssesesesessssssasssesesesesessssssssesesesesessanas |oeseesesesssenenenenaes 28,917 | 4,073
6. Deduct consideration reCeived 0N ISPOSAIS ................c.cueveuiuioieeiiieiteteteseseeeeees s e se et esesees s et st s sesesesessss s st ssesesesesessanesssasssesesesesnas |oessesesensaenens 53,185,796 |..oceeveeenne 91,995,706
7. Deduct amortization OF PrEMIUM .............c.cueuiuiiieeieeee ettt ettt et ettt et es s et tes et et sse s et s s et e sesesessse s s ssesesesesesesnasesssssesesesesnananas |oeesesesenenenensnnes (11,056) [ v (21,429)
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............ccoiiiiiiiiiiiiiei ettt sree s [eoie e [0 0
9. Deduct current year’s other than temporary impairment reCOGNIZEA ............coouiiiiiiiiie i eee [eee e [0 0
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........c.ceeurueiieieeeierereeeeeeeeeeie e [eeeeeseneeeeeas 76,601,360 |..ooeeveeenene 61,486,141
11, Deduct total NONAAMILEA BIMOUNES .......c.eurieiieeeeeeeeiei e ceeeeeee e eseseeeee e e eseseeeseesesesesesesesessseseseeessesssesesesssesesesesesssssesesesesasnnnnns [oeaciesssssssnicaceseseesnacaas [0 0
12. Statement value at end of current period (Line 10 minus Line 11) 76,601,360 61,486,141
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DB - PART A - VERIFICATION

Options, Caps, Floors, Collars, Swaps and Forwards

Book/Adjusted Carrying Value, December 31, prior year (LiNE 10, PHIOF YEAT) ........ccviveeiuereriiiiisieetesssssssssesesssssessssesessssssssssesessssssssssesesessssssssesessssnsns sesesesessssses (93,680,860)
Cost Paid/(Consideration RECEIVE) ON @AAIIONS ..........ouiiiiiiiii ittt ettt e et e et et e e et et e s e et es b et et et et e b et enane Sabeassaseassassssesrearesreareas 0
Unrealized Valuation INCrEASE/(AECIEASE) ...........c.c.ovivurueueriiesesesesesisssese st sssesese s ssssssesesesssssssseaese s s s ssses e s et sssess s s et bbb s s seses et s s nseses et s sansnsesesesans ebesssstasees (124,217,202)

SSAP No. 108 adjustments

Total gain (I0SS) ON tErMINALION FECOGNIZEM ..........euiveviiiieieieeteiet sttt eese sttt ees et be b st ses bbbt s sese s s e s s sese s s e bbb s e s es e bbb s s st b e b s essn e s et e b sassssnsntes febebesassesnees 66,129,564
Considerations received/(Paid) ON tEIMINALIONS .............cceueiiiiiieieieiicetetete sttt st s s et s s s e s s ese s s s s s esese s s s s s esesessssssnseses et s ssssssesessssnsnsesenans | fatstiesesisnenes 70,353,968
AAMOTEIZATION ...ttt b e s e e et h oo st e o2 s EeE e E e E s EeE e E e E AR h R e R h bR R AR R R h R R R s heh Rt h ettt s fhebeteeb e 0

Adjustment to the Book/Adjusted Carrying Value of hedged item

Total foreign exchange change in Book/Adjusted Carrying Value

Book/Adjusted Carrying Value at End of Current Period (LiNes 1+2+3+4+5-6+T+849) .......cccceuiiuiuireieiiiiieeieieseiiessseie et sesesens ebessessasenes (222,122,466)
Deduct NONAAMIEEA @SSELS ... bbb b b s b b e e b e s E e s b e s h e e E e e b e e b e e E e e R R SR e E e R R R e R R e R e R e e e an s SReeEeaEeeeeeee e 0
Statement value at end of current period (LINE 10 MINUS LINE 1) ....c.iiiiieiueueiiiieieeiteteteiseiesesete ettt ss sttt be b s s ss et bbb s ss s sesebesassssnsesesass eresssesesann (222,122,466)

SCHEDULE DB - PART B - VERIFICATION

Futures Contracts

Book/Adjusted carrying value, December 31 of prior YEar (LiNE 6, PHOT YEAT).........c.c.ovcueueueuereeeeeeeeeeesesesssesesesesessssesesesesssssesesesasssssesesasssssassssasessasanes <eesssssesesasa 20,982,101
Cumulative cash change (Section 1, Broker Name/Net Cash Deposits Footnote - Cumulative Cash Change COIUMN) .............ccceueveveeerecueueeeeeeeecaeas ceeeeeeeenennas 21,221,201
Add:

Change in variation margin on open contracts - Highly Effective Hedges

3.11 Section 1, Column 15, current year to date MiNUS ..........ccccoviiiiiiiiiis v 0

3.12 Section 1, COIUMN 15, PHOT YEAN .......cvevevieieeeieeeietetesieeeeeteveiesesessasenes eeeesesesssseseseseneeaesesees [0 R 0
Change in variation margin on open contracts - All Other

3.13 Section 1, Column 18, current year to date MiNUS ...........cccccoeveveveecees covverereeieeenn 17,619,883
................. 31,116,832

3.14 Section 1, Column 18, prior year
Add:

Change in adjustment to basis of hedged item
3.21 Section 1, Column 17, current year to date MiNUS ..........ccccoviiiiiiiiis e 0
3.22 Section 1, COIUMN 17, PHOT YEAN .......cvevevieieeeeieeeieteteseeeeeetese e sesessanenes eseeeesesssseseseseneeaesesees 0 e 0

Change in amount recognized
3.23 Section 1, Column 19, current year to date MinUS ...........cccccoeveveeeieies covverereeieeenns 17,619,883
3.24 Section 1, Column 19, Prior YEAr PIUS ..........cccveveverevereieeeeeieieieteseinenes eeeenesesesees (13,496,949)
3.25 SSAP No. 108 adjUSTMENLS ......ocuiriiiiiiiiieeiieeieesee et cereenreennens (13,496,949) .........c....... 17,619,883 .....ccccoeeee. 17,619,883
SUDLOLAl (LINE 3.1 MUNUS LINE 3.2) ...eeveeeeececeeeeee e ceceeee et eeeaee et s s asaesete s s s asaseeses s s ssseseses s s asssseses s sssssnsesas s e sssesesas s ssssseses s s sssssnsesas s sssnsssesansasananen 2ansesesesasnnas 13,496,949
Cumulative variation margin on terminated contracts during the YEar ..............c.coeueueveueuieeeeeeiieeieveses sereseseeieeeees (18,048,275)
Less:
4.21 Amount used to adjust basis of hedged item ... 0
4.22 AMOUNE FECOGNIZEA ...ttt ese e es e seseseasanas eeseseseseeeas (18,048,275)
4.23 SSAP NO. 108 AQJUSIMENLS ......c.ovvvieietceieceeeeeietete ettt seseeas seeeteseseseassesssseseseseneeas (S (18,048,275)
T8 o) o) =TI (I Lo o o g UL IR 1= O TSP 0
Dispositions gains (losses) on contracts terminated in prior year:
5.1 Total gain (loss) recognized fOr tErMINALIONS IN PrIOT VAT ........ciuiiiiiiiiiiiee ettt ettt ettt a e e b e sh e e s bt e bt e bt ea et eae e eae e oaeesheeeb e e bt ea bt em bt embeembeeaeeaheeas Seseeesaeeseesasesanesaeesanaines 0
5.2 Total gain (loss) adjusted into the hedged item(s) for termiNatioNs IN PriOT YEAT .........co.iiiiiiie ettt et sa e b e e b e e beeas Seseeeaaeaseesasesaeesanesaeeaes 0
Book/Adjusted carrying value at end of current period (LINES 1+2+3.3-4.3-5.1-5.2) ......ceeueueeeeeeeeeeeeeeeeeeeeeeeteseseeaeaesesesesesaesesesesessassesesesesssassstesessasanes <eassssssesssasa 55,700,251
Deduct total NONAAMIEA @MOUNLS ............oou et h e h e e e e e e E e e e e e ee oo e e e oo R e e Ee e R e SR e e R e e R e e R e £ e e £ R e e h e e ee e ee e Ee e eeseeseeseeaeeaee s mmemseeneeeeneeeeeeeeennnens 0

Statement value at end of current Period (LINE 6 MINUS LINE 7) ........c.cvcueueueieeeeececeeteteeeectete e seseessaete et esesssastesesesessssesesasesessssesesasesssssssesessssnsssssesesssssanan 2sesesesesasnas 55,700,251
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

Schedule DB - Part C - Section 1 - Replication (Synthetic Asset) Transactions (RSATs) Open

NONE

Schedule DB-Part C-Section 2-Reconciliation of Replication (Synthetic Asset) Transactions Open

NONE
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DB - VERIFICATION

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

Book/Adjusted Carrying Value Check

Part A, SECHON 1, COIMM T4 ... uieieieieeeeeesees ettt eeseesee e eee s eeseesees e eesee e ee e e ee e 282845842 s e st e e bbbt nsenrens | eesessensinnis (222,122,467)

Part B, Section 1, Column 15 plus Part B, Section 1 Footnote - Total Ending Cash Balance..............ccccoueueeccueueueeeeeeecceeens eeeeeeneneeees 42,203,302

TOtAl (LINE 1 PIUS LINE 2) .ottt sttt s s s st e s et esese s nas s sesesesesssnnsnssssesesennenenees s (179,919, 165)
Part D, SECHON 1, COIUMN B ... sieeeeese s es s e e e e e s s e e e e ee et e s e ees s eeseeseeeeines sescssieains 1,178,018,883

Part D, SECHON 1, COIUMN 7 ..ot eseeseese s ese s ee s s s s e e e e e s seseaesnanes eoarininais (1,357,938,046)

Total (Line 3 MiNUS LiNE 4 MINUS LINE 5) .......c.cueuivieiiiieeieictetetceeeee ettt e en e sesesesssn s ssesssesesessssnensnsneese e (2)

Fair Value Check

Part A, SECHON 1, COIUMN 16 ...ttt ettt et ettt e ettt e e et et et et et et et et et et e e e e et ee e e e e s e e e e e e e snenenen oanereerearens (221,027,567)

Part B, SECHON 1, COIUMN T3 ... .ottt ettt et ettt ettt et et et et et et et et et et et et et et et e e et e e e e e e e e seeneeaeen eaneaeeresreeaeanes 3,287,480

TOtal (LINE 7 PIUS LINE 8) ...ttt ettt et s st et e s et ess s nas s esesesesesssnnnesssenesennensnees e (217,740,087)
Part D, SECHON 1, COIUMN O ... ee s es st e e s s st e e e e s neeaees | eescsssenins 1,139,107, 121

Part D, SECHON 1, COIUMN 10 ... e eeeeieeseeseeseessessese s ees e ee e ee e s e s es s ees e see e e e e e ee e e en s e s essessesseeseesessennannes eoseusieins (1,357,949,483)

Total (Line 9 Minus LiN€ 10 MINUS LINE T1) ...c.cviuiiiiiieiiicicteececeee ettt st es s s s sesesessnensnsnsneneenene e 1,102,275

Potential Exposure Check

Part A, SECHON 1, COIUMN 27 ...ttt ee bbb e sttt bbbttt enies sosnsensinsines 211,208,418
Part B, SECHON 1, COIUMN 20 ...ttt bbb en | Sedinsesins et ent et ens et s e 0
Part D, SECHON 1, COIUMN T2 ...ttt eteas | soiesinsinsineas 253,411,716
Total (Line 13 plus LiN€ 14 MINUS LINE 15) .....oveuiueuiieiiiieieieieieieee sttt senesenesenennnnnnnnnene e (42,203,298)
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE E - PART 2 - VERIFICATION

(Cash Equivalents)

1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, December 31 Of PriOF YEAT ..........c.c.cveueueiieieieeeeeeeeeee ettt eseass s s s sesesesssnnas [ereseeseeenenens 278,030,602 |......ccceunve 313,918,420
2. Cost Of Cash eqUIVAIENTS ACGUITET ..........c.ccoiiieeieeceeeceeeeeieee ettt ettt s e s e eas s s s s et eseseas s s s sesesesesessssnansanas [eoenensnenes 1,455,826,357 |............ 4,886,811,499
3. ACCTUAN OF GISCOUNL ....veteeceeecteteeei ettt es e eeeee e eseseseeeeeeseseseseeee e 2 eseseseseeee e eassesee e e e e seseseeeeeansesesesessassnsesesessnnnsnsesesannans [oeteessenasicaceneininas 44,533 | 59,981
4. Unrealized valuation iNCrEaSE/(AECIEASE) .........ueiuiiuiriiiie ettt ettt ettt et st e bt e sbeesbe e bt e bt eabeeaeeaasesseesseesbeesbeenbeenbesneennennne [eisesasaiessesaaesaeesaeeaes [0 0
5. Total gain (I0SS) ON QISPOSAIS ........c.c.cviiieieteeeececeeeie et eteee s et et eseas s st st et et esese s s s st esesessssassssssesesesessssssssesesesesnas [oeseseseseseseseneneeananeneeas [0 0
6. Deduct consideration received 0N ISPOSAIS ................ceueueuiuiieiiieeieieteseseeee e st ettt esessses st ssesesesessssssesssssesesesesssssesssssaseseseans |oeseesesees 1,488,576,159 |............ 4,922,759,298
7. Deduct amortization OF PrEMIUM .............c.cuoueuiuiieiee et tetet ettt ettt es e st esesete s et essse s esssesesesesesess s et st esesesesesessasssssasesesesesnns [oeseseseseseseseneeeananeeenas [0 0
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............couiiiiiiiiiiiiiei ettt ns [eaeeeie e [0 0
9. Deduct current year’s other than temporary impairment reCOGNIZEA ..........ccoouiiiiiiiiiie i eee e [0 0
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........cccceiiieiriererereeeeeeeieieeeseeeeeesenens [ereeeeeeeeens 245,325,333 |.cooiine 278,030,602
11, Deduct total NONAAMILEA BMOUNES .......c.e.rieiiueueieeeiei ittt eseaeeeeee e eseseeeeeesesesesesesesassesesesesessesssesesesssnaesesesessassesesesesasnnnnns [oescicsssssssnscaceseseesnacaas [0 0
12. Statement value at end of current period (Line 10 minus Line 11) 245,325,333 278,030,602
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

Schedule A - Part 2 - Real Estate Acquired and Additions Made

NONE

Schedule A - Part 3 - Real Estate Disposed

NONE

Schedule B - Part 2 - Mortgage Loans Acquired and Additions Made

NONE

Schedule B - Part 3 - Mortgage Loans Disposed, Transferred or Repaid

NONE

EO1, EO2
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE BA - PART 2

Showing Other Long-Term Invested Assets ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 2 Location 5 6 7 8 9 10 11 12 13
3 4 NAIC
Designation,
NAIC
Designation
Modifier
and
SVO Commitment
Admini- Date Type Actual Cost Additional for
CusIP Name of Vendor strative Originally and at Time of Investment Made Amount of Additional Percentage of
Identification Name or Description City State or General Partner Symbol Acquired [ Strategy Acquisition After Acquisition Encumbrances Investment Ownership
000000-00-0 ......... Penn Mutual AM Strategic Income Fund ..........ccccooeiiiiiiiinnnnnennnee 08KS .eeeeieeiiiiiiiee s | PA.......... The Advisors' Inner Circle Fund I ..ooooieiiieiieiiiiiinns ooiiieee s ceeeeiin e .07/02/2018 ... fovveeee i | [\ O 723,968 |, 0 foeeieiiiiiiiiieiii [ R 0.000
0699999. Debt Securities That Lack Substantive Credit Enhancement - Bonds - NAIC Designation Assigned by the SVO - Affiliated 0 723,968 0 0 XXX
68296*AA8 ......... [ 1847 Seleot Ventures, LLC ovoovverveeesmoeessesseesses s [Horsham ..o, [P, [ 1847 Seleot Ventures, LLC ooeovvvesreesresssessieees [ o, [....05/15/2004 .. [ [ 0.000
1699999. Interests in Joint Ventures, Partnerships or Limited Liability Companies (Including Non-Registered Private Funds) - NAIC Designation Not Assigned by the SVO - Bonds - Affiliated 0 0 XXX
000000-00-0 Atlas Venture Fund XI11, L.P. . Canbr i dge L MA.. ..[Atlas Venture .... reeeeeee eeeeees [22.08/3172022 ... .0 . ... 3,760,000 |... ...0.027
000000-00-0 . ..|Atlas Venture Fund XIV .... Carbr i dge MA.. Atlas Venture . .. 12/12/2024 . .. 0 .. 11,333,333 0.027
000000-00-0 . ..|Battery Ventures XIII, L.P Wal tham .. L MA.. Battery Ventures ..03/01/2020 . .240,000 |.. 0 1,024,000 0.007
000000-00-0 . ..|Battery Ventures XIV, L.P. .. Wal tham .. MA.. Battery Ventures ... ..03/31/2022 . .960,000 |.. 0 5,952,000 0.004
000000-00-0 . ..|Bessemer Venture Partners X, L.P. . Larchmont Y.L Bessemer Venture Partners ..09/30/2018 . . 181,456 |.. .0 ...230,706 0.004
000000-00-0 . ..|Bessemer Venture Partners XI, L.P. ... Larchmont .. Bessemer Venture Partners ..03/01/2021 . 271,482 |.. 0| 1,099,733 0.005
000000-00-0 ......... Frazier Life Sciences Venture Fund XII, L.P. Menlo Park .... ..|Frazier Healthcare Partners ... . |....02/13/2025 ... 0 0 ...0.033
000000-00-0 ......... Frazier Life Sciences XI, L.P. Menlo Park . .|Frazier Healthcare Partners . |-..03/3172022 ... ....696,000 .0 ...0.012
000000-00-0 ......... Glendower Capital Secondary Opportunities Fund IV, L.P. .. London .| CVC Secondary Partners .|....04/01/2018 ... ....231,910 a0 ... 6,534,579 |... ...0.011
000000-00-0 ......... Glendower Secondary Opportunities Fund VI London ..|CVC Secondary Partners .... ....09/01/2024 ... . 1,110,200 0] .. 33,189,800 |... ...0.005
000000-00-0 . ..| Jackson Square Ventures I, L.P. ............. Menlo Park . Jackson Square Ventures .. ..11/28/2011 . .120,805 |.. .0 ... 109,879 0.024
000000-00-0 . Lightspeed Venture Partners Select IV, L.P. Menlo Park . Lightspeed Venture Partners ..03/01/2020 . .100,000 |.. 0 | ...400,000 0.005
000000-00-0 . ..|Lightspeed Venture Partners XIV, L.P. Menlo Park . Lightspeed Venture Partners ..01/31/2022 . .300,000 |.. 0 1,600,000 0.005
000000-00-0 . ..NLV=-11 SPV-1, L.P New York New Leaf Venture Partners ..04/08/2008 . 0 . 50,241 0.011
000000-00-0 . ..|Omega Fund V, L.P. . Boston ... Omega Funds ...... ..04/30/2015 . 0 262,495 0.033
000000-00-0 . ..|Trinity Ventures 2024 Menlo Park . Trinity Ventures ..12/19/2024 . 0 | ...401,065 0.012
000000-00-0 . ..|Unusual Ventures Fund 111, L.P. . Menlo Park . Unusual Ventures ..08/25/2022 . 0 3,080,000 0.014
000000-00-0 . ..|Upfront Growth Fund I, L.P Los Angeles Upfront Ventures ..03/31/2015 . 0 | ...612,175 0.056
000000-00-0 . ..|Upfront IV, L.P. Los Angeles .. Upfront Ventures ..06/21/2012 . 0 3,873,076 0.026
000000-00-0 . ..|Upfront V, L.P. Los Angeles .. Upfront Ventures ..11/30/2014 . 0 | 4,231,713 0.025
000000-00-0 ......... Upfront VI, L.P. Los Angeles ..|Upfront Ventures . o |---.06/31/2017 ... ....179,303 .0 . ...862,719 |... ...0.020
000000-00-0 ......... US Venture Partners XII, L.P. Menlo Park .... ..|U.S. Venture Parlners . |.-..08/31/72018 ... ....250,000 .0 ..1,190,000 |... ...0.062
000000-00-0 ......... US Venture Partners X111, L. p. Menlo Park . . .|U.S. Venture Partners ...08/31/2022 ... . ....360,000 ...0 |.. 6,606,000 |... ...0.030
1999999. Interests in Joint Ventures, Partnershlps or Limited L|ab|||ty Companies (Including Non- Reglstered anate Funds) - Common Stocks - Unaffiliated 2,666,667 6,406,770 0 129,143,514
000000-00-0 ......... |BayVIew Residential Mortgage Income Fund, L.P. ....cccovvvvunvvnnnnnnns |Cora| GADIES evveeeriieiieeeiiieeiaeeiies | Flouveennn. |Bayview Asset Management ............ccceeevviieniiinniiinnaannnns ...01/01/2025 ... foeeeee il [V 60,208,333 [V 28,125,000
2499999. Interests in Joint Ventures, Partnershlps or Limited L|ab|||ty Companles (Including Non-Registered Private Funds) Mortgage Loans - Affiliated 60,208,333 0 28,125,000
000000-00-0 ABRY Advanced Securities Fund I, L.P. Boston . .| ABRY Partners . ....05/04/2011 ... .0 . ...256,210 |...
000000-00-0 . ..| ABRY Advanced Securities Fund IV, L.P Boston ABRY Partners . ..07/31/2018 . . 3,415,156 |.. 0| 4,024,873
000000-00-0 . ..| ABRY Heritage Partners 11, L.P. . Boston ABRY Partners . . 12/3172021 . .300,136 |.. 0 8,106,437
000000-00-0 . ..| ABRY Partners VI, L.P. . Boston ABRY Partners . ..03/26/2008 . L T07 . 0 1,004,337
000000-00-0 . ..| ABRY Partners VII, L.P. Boston ABRY Partners . ..08/10/2011 . 104,577 |.. 0 ... 137,691
000000-00-0 . ..| ABRY Partners VIII, L.P. Boston ABRY Partners . ..09/30/2014 . ...560 |.. 0 433,725
000000-00-0 . ..| ABRY Senior Equity 111, L.P. Boston ABRY Partners . ..08/09/2010 . .. 14,518 |.. 0 ...712,716
000000-00-0 . ..| ABRY Senior Equity VI, L.P. Boston . ABRY Partners . ..06/30/2021 . .643,369 |.. 0 3,408,082
000000-00-0 . ..| Acon Equity Partners IV, L.P Washlngton . ACON Investments ..04/22/2016 . .614,991 |.. .0 1,424,637
000000-00-0 . ..| Ampersand 2020, L.P. .... Boston ... Ampersand Capital Partners ..06/30/2020 . .303,652 |.. 0 | ... 292,522
000000-00-0 . ..| Ampersand 2023, L.P. . Boston Ampersand Capital Partners . ..07/01/2023 . .672,533 |.. .0 ..10,024,800
000000-00-0 . ..| Apol lo European Principal Finance Fun s Purchase Apollo Global Management, LLC . ..03/31/2017 . .. 29,275 |.. 0 | 4,720,892
000000-00-0 . ..| Arbour Lane Capital Opportunity Fund IV ... Stamford . Arbour Lane Capital Management ..09/30/2024 . . 5,805,408 |.. .0 | .. 23,001,212
000000-00-0 Beacon Capital Strategic Partners VIII, L.P. Boston ... ..|Beacon Capital Partners .|....10/31/2017 ... ... 480,000 0]
000000-00-0 Blue Oul GP Stakes Fund VI, L.P. New York ... .|Blue Oul ....09/30/2024 ... .0 .
000000-00-0 . ..|Brynwood Partners IX, L.P. .. Greenwich Brynwood Partners ..07/01/2023 . . 1,528,349 |.. .0 ,029,
000000-00-0 Brynwood Partners VII L.P. .. Greenwich ..|Brynwood Partners .... e 12/2772013 e B0 e 6,437 0 1,595,768 |...
000000-00-0 Brynwood Partners VIII L.P. ... Greenwich .. .|Brynwood Partners . ....01/31/2018 ... s 0] ...221,603 |...
000000-00-0 . ..|Clearview Capital Fund V, L.P. Stanmford . Clearview Capital ..03/16/2023 . .368,794 |.. 0 5,816,528
000000-00-0 Columbia Capital Equity Partners VII, L.P. . . |Alexandria . ..|Columbia Capital ... .|....06/01/2018 ... ... 379,345 0] ...842,839 |...
000000-00-0 ......... Columbia Capital Equity Partners VIII-A, L.P. . |Alexandria . .[Columbia Capital ... e 111772022 . . 2,301,281 .0 . ...6,861,927 |...
000000-00-0 ......... EnCap Energy Capital Fund XI, L.P. Houston .|EnCap Investments . .|....01/31/2017 ... ... 244,556 .0 ... 1,328,187 |...
000000-00-0 ......... EnCap Energy Capital Fund XI1, L.P. .oieuuiiieeiiieiieieeeeeeeaieeeanns Houston EnCap Investments ...02/01/2024 . feeeie e e [V 1 962,917 [V 24,666,329




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE BA - PART 2

Showing Other Long-Term Invested Assets ACQUIRED AND ADDITIONS MADE During the Current Quarter

1'€03

1 2 Location 5 6 7 8 9 10 11 12 13
3 4 NAIC
Designation,
NAIC
Designation
Modifier
and
SVO Commitment
Admini- Date Type Actual Cost Additional for
CusIrP Name of Vendor strative Originally and at Time of Investment Made Amount of Additional Percentage of
Identification Name or Description City State or General Partner Symbol Acquired [ Strategy Acquisition After Acquisition Encumbrances Investment Ownership
000000-00-0 EnCap Flatrock Midstream Fund IV, L.P Houston .. CTXL .|EnCap Flatrock Midstream ....08/31/2017 ... ... 1,000,992 |... ...0.003
000000-00-0 . ..|Frazier Growth Buyout X, L.P Seattle .. WAL Frazier Healthcare Partners ..03/01/2021 . .3 .210,000 |.. 1,098,000 0.008
000000-00-0 . ..| Graham Partners IV, L.P. Newtown Sqaure . .PA.. Graham Partners . ..07/31/2015 . .3 . 133,463 |.. ...826,724 0.042
000000-00-0 . ..|Graham Partners VI, L.P. .. Newtown Sqaure . .PA.. Graham Partners . ..09/01/2023 . .3 ,228,372 |.. 8,627,505 0.009
000000-00-0 . ..| Gryphon Mezzanine Partners, L.P. San Francisco . CA.. Gryphon Investors . ..07/01/2017 . .2 ... 133,769 0.066
000000-00-0 Mainsail Partners VII, L.P. ......... .. |Austin LTX .|Mainsail Partners .... .|....08/19/2025 ... |...... 3 .. 30,439,467 |... ...0.023
000000-00-0 Miravast ILS Credit Opportunities L.P. . . |Ewing .... N .[Miravast Asset Management ....12/01/2017 ... 2,389,242 |... ...0.040
000000-00-0 . ..|New Heritage Capital Fund IV, L.P. Boston . MA.. New Heritage Capital . ..07/31/2023 . 9,657,135 0.027
000000-00-0 NGP Natural Resources XII, L.P. .... Irving ... CTX ..|NGP Energy Capital ... .|....08/31/2017 ... .... 436,086 1,228,287 |... ...0.004
000000-00-0 NGP Natural Resources XII1, L.P. ...cccoevirrnnnn Irving LTX .|NGP Energy Capital ... ....10/31/2023 ... .... 1,664,833 .. 26,389,857 |... ...0.014
000000-00-0 . ..|Pantheon Salus Senior Credit Secondaries II1 New York Y.L Pantheon Ventures .. ..09/30/2024 . . 2,400,000 |.. .. 18,007,317 0.024
000000-00-0 . ..|SPC Partners VII, L.P. .... San Francisco . CA.. Swander Pace Capital . ..12/31/72021 . L 1,741,544 .. 3,387,051 0.075
000000-00-0 . ..|Summit Partners Growth Equity Fund VIII1-A, L.P Boston ... CMAL. Summit Partners .... ..06/14/2012 . .. 29,751 |.. 1,355,724
000000-00-0 . ..|Summit Partners Growth Equity Fund X, L.P. . Boston . MA.. Summit Partners . ..02/28/2019 ... . 169,600 |.. 2,175,786
000000-00-0 . ..|Summit Partners Growth Equity Fund XI, L.P. Boston ... CMAL. Summit Partners .... 1273172021 ... 593,064 |.. 4,213,061
000000-00-0 ......... U.S. Venture Partners Select Fund | ... |Menlo Park . . CA.. ..|[U.S. Venture Partners .. Ceveeeeenn [22.01720/2025 ... .... 320,000 .5,583,994 |...
000000-00-0 ......... Warburg Pincus Global Growth 14 ..........ciiiiiiiiiiiiiiiiiiaeeeeennnnns NeW YOrK oeeeveneeieieinnnanreeenenianeeeeee foaeees N Warburg PinCUS ....eevvvuusieeiinneineeeeennaeeeernnnneseeennnnns Jrernnnnnss sneeeeees L..05/19/2022 . [ i | [V 960,000 [.iiiieniiiiieiiiiieeeees [ O 3,977,901
2599999. Interests in Joint Ventures, Partnerships or Limited Liability Companies (Including Non-Registered Private Funds) - Other - Unaffiliated 2,760,533 29,303,351 0 257,293,044
65550C-AA9 ........ [NORDEA BANK ABP ......veoveeseeeeeseesesesseseeseeseessssesesessessessnsees I [oooieieind) [NON-BROKER TRADE, B .......erereeereereeseeseseesessessnssenes T O R 0 forrererererernn, [ [} 0
2999999. Capital Notes - Unaffiliated 0 1,393 0 0
000000-000 ......... [Boston Financial Institutional Tax Credit 59, LP c.oooooreeuerueneee [BOSON cvorerrererresresresrsreseeseeseenenes [ovoeMhenan.. [ Commi trent AdJUSHIENt vo.veveeeeeesessessssessersrseeseneas [ e, R A 0 foorrorererern, R [} 0
3799999. Qualifying Federal Tax Credit Investments - Unaffiliated 0 (11,379) 0 0
6899999. Total - Unaffiliated 5,427,200 35,700, 135 0 386,436,558
6999999. Total - Affiliated 10,255,730 60,932,301 0 28,125,000
7099999 - Totals 15,682,930 96,632,437 0 414,561,558
SCHEDULE BA - PART 3
Showing Other Long-Term Invested Assets DISPOSED, Transferred or Repaid During the Current Quarter
1 2 Location 5 6 7 8 Change in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 1 12 13 14
Book/ Current Book/
Adjusted Year's Total Total Adjusted
Carrying Current Other Change in| Foreign | Carrying
Value Year's Than Capital- Book/ [Exchange| Value Foreign
Less |Unrealized| (Depre- [Temporary| ized Adjusted [Changein| Less Exchange
Encum- | Valuation |ciation) or| Impair- | Deferred | Carrying Book/ Encum- Gain Realized Total
Date brances, | Increase/ | (Amorti- ment Interest Value Adjusted | brances (Loss) Gain Gain Invest-
cusip Name of Purchaser or Originally | Disposal Prior (De- zation)/ | Recog- and (9+10- | Carrying on Consid- on (Loss)on | (Loss)on |  ment
Identification Name or Description City State Nature of Disposal Acquired Date Year crease) [Accretion | nized Other 11+12) Value Disposal | eration | Disposal | Disposal | Disposal | Income
000000-00-0 ..... Atlas Venture Fund XII, L.P. .. . | Cambridge .. Return of Capital ... ....06/30/2020 ...|....06/13/2025 ...|....... 366,000 e 0 eeiiiiiiennnn0 ..., 366,000 |....... 366,000 |...
000000-00-0 ..... Battery Ventures X, L.P. . Wal tham .|Return of Capital ..06/13/2013 . .06/30/2025 .. ..629,828 |.. . 629,828
000000-00-0 ..... Crosslink Ventures VI, LP ... .. |San Francisco .|Return of Capital ... ...06/11/2010 ...]....06/26/2025 ...|........688,484 |.........ccce0 feorreiiinniini0 O [0 o0 [0 e 688,484 |....... 688,484 |...
Glendower Capital Secondary Opportunities
000000-00-0 ..... Fund IV, L.P. oo .. | London ... |Return of Capital ... ....04/01/2018 ...]....06/30/2025 ...|.....n.231,910 |oeeeneeeennnnO o0 o0 o0 0 o0 e 231,910 |....... 231,910 |[...
000000-00-0 ..... Menlo Ventures XIV, L.P. . . |[Menlo Park .... . |Return of Capital ... ...05/31/2017 ...|....06/12/2025 ...|........266,840 |...............0 [0 v O o 0 e O o0 266,840 |....... 266,840 |...




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE BA - PART 3

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

1 2 Location 5 6 7 8 Change in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 11 12 13 14
Book/ Current Book/
Adjusted Year's Total Total Adjusted
Carrying Current Other Change in| Foreign | Carrying
Value Year's Than Capital- Book/ [Exchange| Value Foreign
Less |Unrealized| (Depre- [Temporary| ized Adjusted [Changein| Less Exchange
Encum- | Valuation |ciation) or| Impair- | Deferred | Carrying Book/ Encum- Gain Realized Total
Date brances, | Increase/ | (Amorti- ment Interest Value Adjusted | brances (Loss) Gain Gain Invest-
cusip Name of Purchaser or Originally | Disposal Prior (De- zation)/ | Recog- and (9+10- | Carrying on Consid- on (Loss)on | (Loss)on |  ment
Identification Name or Description City State Nature of Disposal Acquired Date Year crease) [Accretion | nized Other 11+12) Value Disposal | eration | Disposal | Disposal | Disposal | Income
000000-00-0 ..... Omega Fund V, L.P. ...l Boston ..ooooeiiiiiiiiiii | VA......... Return of Capital ...........ccceeeiiiiiiis ....04/30/2015 ...|....06/18/2025 ...|........ 146,192 |..ooeeeeeenns [V [V [V [V [V 0. 146,192 |....... LI T [V [V [V 0
Sander | ing Venture Partners VI Co-

000000-00-0 ..... Investment, L.P. ...03/31/2005 ...|....05/01/2025 ...|.

San Mateo K
...11/22/2005 ...|....06/01/2025 ...|.

. 44,633
. Menlo Park

44,633 |....

....|Return of Capital
| OTTI .

¢'€03

000000-00-0 ..... Sigma Partners 7, L.P. 5 .0 L0 ...
1999999. Interests in Joint Ventures Partnershlps ing Non Registered Private Funds) - Common Stocks -

Unaffiliated 2,373,887 0 0 604,101 0 (604, 101) 0 2,373,887 0 0 0
000000-00-0 ..... 3i Eurofund V, L.P. .oeeviiiiiiiiiiiiiiiiiiiiines London ... ... |Return of Capital ... ....10/25/2006 ...|....04/30/2025 ...|. 0. 0. 0. L0 w0 fonnnnnl. 25,367 ... L0 L0 ...0
000000-00-0 ..... ABRY Advanced Securities Fund |11, CV Boston .|Return of Capital ..09/30/2024 . .05/09/2025 .. , 0 0 L0 0 .0 179,642 |. .0 0 .0
000000-00-0 ..... ABRY Advanced Securities Fund IV, L.P. ...... |Boston ... Return of Capital ... ....07/31/2018 ...|....05/09/2025 ...|. 2 425,099 0. 0. 0. L0 0 2,425,099 L0 L0 ...0
000000-00-0 ..... ABRY Partners VI, L.P. .... Boston ... Return of Capital ... ...03/26/2008 ...|....04/08/2025 ...|.......... 8,544 0. 0. 0. L0 0 0 L0 ....0
000000-00-0 ..... ABRY Partners VIII, L.P. . Boston .|Return of Capital .04/00/2025 .. ..139,526 |.. .0 0 L0 0 .0 .0 0 .0
000000-00-0 ..... ABRY Senior Equity I11, L.P. Boston . .|Return of Capital . . .04/24/2025 .. ...61,360 |.. 0 0 .0 0 .0 , X , .0 0 .0
000000-00-0 ..... Acon Equity Partners IV, L.P. Washmgton .|Return of Capital ... ...04/22/2016 ...|....05/08/2025 ...|..... 1,336,753 0. 0. 0. L0 ...0[.... 1,336,753 |.... 1, 336 753 |... L0 L0 .0

Angel Oak Real Estate Investment Fund I,
000000-00-0 ..... LoPe Atlanta ...oeeeeeenneniniiiiiiiiiins foeees [¢7 Return of Capital ...........ccceeeiiiiiiis ....10/31/2017 ...|....06/17/2025 ...|........ 745,162 [V 0. 745,162 |....... LT 7 0 0 0

000000-00-0 ..... L.p.
000000-00-0 ..... Battery Ventures X Side Fund, L.P.
000000-00-0 ..... Brynwood Partners VII L.P.

000000-00-0 ..... Brynwood Partners VIII L.P.
000000-00-0 ..... EIF United States Power Fund IV, L.P.

...03/31/2017 ...|....06/28/2025 ...|.
.06/30/2025 ..
.04/07/2025 ..
.05/28/2025 ..
.05/21/2025 ..

. | Purchase .
Wal tham ..
Greenwich
Greenwich
Needham ..

....|Return of Capital ...
.|Return of Capital
.|Return of Capital
.|Return of Capital
.|Return of Capital

..435,878
.1,088,034 |..
..730,797 |..
.4,008,806 |..
..227,611 |..

....... 435,878 |....... 435,878 |...
1,088,034 |.... 1,088,034
730,797
4,098,806
227,611

0 0 0 ....0
0 .0 0 .0
0 .0 0 .0
0 .0 0 .0
0 .0 0 .0
000000-00-0 ..... EnCap Energy Capital Fund XI, L.P. Houston .. .|Return of Capital .04/04/2025 .. . 2,050,424 |.. 0 2,050,424 .0 0 .0
000000-00-0 ..... EnCap Energy Capital Fund XII, L.P. Houston .. .|Return of Capital .04/09/2025 .. 0 382,273 .0 0 .0
000000-00-0 ..... Frazier Healthcare V, LP .... Seattle .. N . .|Return of Capital .05/22/2025 .. 0 . 54,551 .0 0 .0
000000-00-0 ..... Frazier Healthcare VII, LP Seattle ..... X . .|Return of Capital . .05/30/2025 .. 0 170,119 .0 0 .0
000000-00-0 ..... Graham Partners IV, L.P. .... ... |Newtown Sqaure ....|Return of Capital ... ....07/31/2015 ...|....04/25/2025 ...|. ...9, 0. eeenn.. 96,726 |... 0 0. ....0
000000-00-0 ..... Miravast ILS Credit Opportunities L.P. . [Ewing ....|Return of Capital ... ....12/01/2017 ...|....04/15/2025 ...|. .770 566 0 01110770, 566 |......... 770,566 |... 0 0 ....0
000000-00-0 ..... Newstone Capital Partners II, L.P. Los Angeles .|Return of Capital ..12/10/2010 . .04/15/2025 .. ..193,139 |.. 0 193,139 |. 193,139 .0 0 .0
000000-00-0 ..... NGP Natural Resources XI, L.P. . |Irving .|Return of Capital ... ...11/14/2014 ... |....04/02/2025 ...|........729,711 0 729,711 |....... 729,711 |... 0 0 .0
Pantheon Salus Senior Credit Secondarles |||
000000-00-0 ..... New YOrk .oeeeeeeeeeeeeeeiiiiinees Jerees NY.e Return of Capital ........ccccovnieeiiinns ....09/30/2024 ...|....04/22/2025 ...|........ 332,610 |-eeveeeennnne (I T (I (I T [\ T (I T 0 feees 332,610 |....... 332,610 |ooeeiiiiaenns 0 (1 T 0
000000-00-0 ..... Boston .|Return of Capital ..09/30/2015 . .05/28/2025 .. ..417,334 |.. . 417,334
000000-00-0 ..... Warburg Pincus Private Equity .. |New York . .|Return of Capital ... ...12/21/2015 ...]....04/29/2025 ...|. 2 190,510 ,190,510 |...
Beacon Capital Strategic Partners VII L.P.
000000-00-0 ... [.euummmnniiiiii s Boston ... ....10/20/2015 ...|....06/01/2025 ...|. 0. ... 3,377,326 0 .0 L0 ....0
000000-00-0 ..... Carlyle Strategic Partners |11, Wilmington . ..09/30/2012 . .06/01/2025 .. 0 . 133,026 |.. 0 .0 0 .0
000000-00-0 ..... Graham Partners 111, L.P. Newtown Sqaure . .. ....09/30/2008 ...|....06/01/2025 ...|. O 0| 119,752 .. . .0 0. .0, 0. .0
2599999. Interests in Joint Ventures, Partnershlps or Limited Liability Companles (Includlng Non-Registered Private Funds) - Other - Unaffiliated 18,890,542 0 3,630,104 0| (8,630,104) 0| 18,890,542 | 18,890,542 0 0 0
6899999. Total - Unaffiliated 21,264,429 0 4,234,205 0] (4,234,205) 0| 21,264,429 | 21,264,429 0 0 0
6999999. Total - Affiliated 0 0 0 0 0 0 0 0 0 0 0
7099999 - Totals 21,264,429 0 4,234,205 0] (4,234,205) 0| 21,264,429 | 21,264,429 0 0 0
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91282C-dJ-1 ......... UNITED STATES TREASURY NOTE/BOND ......eieeerenneeeemnnneeeeemnnnaeeeernnnneeeeennnnaseeennnnnaeeeennnnnanees |oennnd 05/05/2025 ..... WELLS FARGO SECS LLC .... .... 25,394,531 |. ....25,000,000 ... ..534,530 |1.A ...
912810-UG-1 . .| UNITED STATES TREASURY NOTE/BOND ...ieevveniiiiuununiiiiiusnniiiiisssnssssiesssnsssressnnsssssssnnnssssnensnns [reeees 04/11/2025 ..... JPM SECURITIES-FIXED .... .. 15,240,000 ). .. 16,000,000 |... ..118,564 |1.A ...

0019999999 Subtotal Issuer Credit Obllgatlons U.S. Government Obligations (Exempt from RBC) 40,634,531 41,000,000 653,004

03

25483V-F2-5 .... DISTRICT OF COLUMBIA ...06/29/2025 ... e O A R 5,000,000 |oooeeeeiiiieeeeees 5,000,000 |...

64966W-LE-5 .........|NEW YORK CITY HOUSING DEVELOPMENT CORP . .. ...06/18/2025 ..... WELLS FARGO SECS LLC . A P .... 10,000,000 |. .... 10,000,000 |...

0059999999. Subtotal - Issuer Credit Obligations - Municipal Bonds - Special Revenues 15,000,000 15,000,000

14071L-AA6 ......... JCAPSTONE COPPER CORP .......evevesessessssesensesessensssesesessssnsssensesessenessesessssesesssensesenssnesesseseses [ 04/15/2025 ..... JWELLS FARGO SECS LLC .ruveuevesseessesesesnessonessnesessessnnssessesessssensssenssnesessesessesessesesesennesenes | T P 2,880,000 |..ooooeiiiiiiiiinnnn, 3,000,000

0069999999. Subtotal - Issuer Credit Obligations - Project Finance Bonds Issued by Operatlng Entities (Unaffiliated) 2,880,000 3,000,000

978097-AG-8 . L[ WOLVERINE WORLD WIDE INC ....eveeeiiiiiiieiiiiiiiiiiiiiiiiiiii i ssasssnnannans [eeeeas 05/22/2025 ..... O AP PPTPOPPPPPPPPPPPPR R 6,087,500 |...cooeiiiiiiiiiiins 7,000,000 |... E
92840M-AB-8 . .| VISTRA CORP ........evee. 04/08/2025 . JPM SECURITIES-FIXED . E ..
83368R-BK-7 . ..|SOCIETE GENERALE SA .. 05/14/2025 . SG AMERICAS SECLRITI . E ..
00217G-AC-7 . ..|APTIV SWISS HOLDINGS LTD .. 04/15/2025 . GOLDMAN SACHS & CO . E ..
110122-D-5 . .. | BRISTOL-MYERS SQUIBB CO 04/11/2025 . JPI SECURITIES-FIXED . E ..
031162-DG-2 . | AMGEN INC ...............l 04/14/2025 . U.S. BANCORP INVESTM . E ..
034863-BC-3 . ..| ANGLO AMERICAN CAPITAL PLC 04/10/2025 . MERRILL LYNCH PIERCE . E ..
071813-CV-9 . ..|BAXTER INTERNATIONAL INC . 04/11/2025 . BARCLAYS CAPITAL FIX . K K E ..
09062X-AK-9 . ..|BIOGEN INC ....evvnniiiiinnnnee 04/14/2025 . MERRILL LYNCH PIERCE . .. 1,839,990 |. ..3,000,000 |. E ..
89566E-AD-0 . ..| TRI-STATE GENERATION AND TRANSMISSION AS . 05/22/2025 . PERSHING & COMPANY . .10,987,536 |. .11,200,000 |. E ..
428236-BR-3 . | HP NG 04/14/2025 . MORGAN STANLEY & CO 9,613,200 .10,000,000 |. E ..
460146-CH-4 . ..| INTERNATIONAL PAPER CO . 04/15/2025 . WELLS FARGO SECS LLC . E ..
714264-AK-4 . ..| PERNOD RICARD SA . 04/21/2025 . PERSHING & COMPANY . E ..
031162-DK-3 . .| AMGEN INC ......... 04/11/2025 . MORGAN STANLEY & CO E ..
60871R-AD-2 . .| MOLSON COORS BEVERAGE CO ......04/15/2025 . BARCLAYS CAPITAL FIX . E ..
494368-BL-6 KIMBERLY-CLARK CORP P R 04/14/2025 FTN FINANCIAL SECWRI .... E
49327M-3H-5 ......... | KEYBANK NA/CLEVELAND OH .....ovvvimmmiiiiniiiniiiiiiiiiiiii s aanns [eannes 06/16/2025 PERSHING & COMPANY ... E
13648T-AH-0 . .| CANADIAN PACIFIC RAILWAY CO 04/15/2025 . WELLS FARGO SECS LLC .

mm

.. FOUNDRY JV HOLDCO LLC ........
PFIZER INVESTMENT ENTERPRISES PTE LTD ..

350930-AA-1 .
716973-AH-5

......06/16/2025 .
U 04/15/2025
J RO 04/11/2025

MORGAN STANLEY & CO ..
JPM SECURITIES-FIXED ...

m

..... 6,260,100 |. 7,000,000 |

36267V-AM-5 GE HEALTHCARE TECHNOLOGIES INC .. DEUTSCHE BANC/ALEX B ... 6,622,915 [ 6,500,000 |... E

404119-CL-1 . S [HCAING e 04/14/2025 . WELLS FARGO SECS LLC . E..
46590X-A0-9 . ..|JBS USA HOLDING LUX SARL/ JBS USA FOOD C . 04/14/2025 . MERRILL LYNCH PIERCE . E ..
356710-BC-8 . .| FREEPORT-MCMORAN INC ... 06/10/2025 BK OF NY/MIZUHO SECU . E ..
46132F-AC-4 . ..| INVESCO FINANCE PLC 04/16/2025 . PERSHING & COMPANY . E ..
92936M-AE-7 . ..|WPP FINANCE 2010 ...... 04/15/2025 . PERSHING & COMPANY . E ..
24703D-BF-7 . ..|DELL INTERNATIONAL LLC / EMC CORP . 04/14/2025 . MORGAN STANLEY & CO E ..
24703D-BH-3 . ..|DELL INTERNATIONAL LLC / EMC CORP . 04/14/2025 . VARIOUS ......covnenes E ..
75513E-CC-3 . ..|RTX CORP ..... 04/14/2025 . PERSHING & COMPANY . E ..
83283lI-AE-3 . .. | SMYRNA READY 04/15/2025 . GOLDMAN SACHS & CO . E..
07274E-AN-5 . ..|BAYER US FINANCE LLC ......... 04/08/2025 . MERRILL LYNCH PIERCE . E ..
50247V-AC-3 . ..|LYB INTERNATIONAL FINANCE BV 06/30/2025 . GOLDMAN SACHS & CO ... E ..
12527G-AE-3 . ..|CF INDUSTRIES INC ..... 04/11/2025 . JEFFERIES & COMPANY, . E ..
268317-AK-0 . ..| ELECTRICITE DE FRANCE 06/26/2025 . JPM SECURITIES-FIXED . E ..
72650R-BE-1 . ..|PLAINS ALL AMERICAN PIPELINE LP / PAAFI . 04/10/2025 . GOLDMAN SACHS & CO ... E ..
01626P-AV-8 . .| ALIMENTATION COUCHE-TARD INC .. 04/15/2025 . WELLS FARGO SECS LLC . E ..

075887-BG-3 BECTON DICKINSON & CO . ..... 04/11/2025 U.S. BANCORP INVESTM ...
P 04/15/2025

m

2,500, 10 omooeorooeon 3,000,000 |...

O r PO r T P PP PP ETPTITOTTIDT>TOCOT N> > TNMB >V DT >DD>> MO O ®
B e B« i e B i e« B e« B B B« R e« B e e« B e« B B e« B e« B B e« B e« B e e B e« B B e« B e« B e e« i e o .

AR RRRORRORRORRORRRRRRORORORNWRRORRRRROROROR SRR SRR = 0N WO

690742-A0-4 OWENS CORNING . WELLS FARGO SECS LLC ... 6,793,080 |..vvvvreeiiiiiiinanns 7,000,000 |... E
361448-BR-3 . ..| GATX CORP ... VARIOUS ............... .10,611,809 |. .11,000,000 | E ..
03073E-AN-5 . .| CENCORA INC . E JPM SECURITIES-FIXED . 5,558,770 |. 7,000,000 |. E ..
552081-AN-3 LYONDELLBASELL INDUSTRIES NV ..ottt ens oo 04/16/2025 WELLS FARGO SECS LLC ... 3,751,060 [oeoeeeeniiiiiieenns 5,000,000 |... E
099724-AH-9 BORGIHARNER INC ...eeeeeeiiiieee ettt snnnees [eea 04/14/2025 JPM SECURITIES-FIXED ... 3,854,850 [..eeeiiiiiiiiiiiiis 5,000,000 |... E
64128X-AE-0 . ..|NEUBERGER BERMAN GROUP LLC / NEUBERGER B . BARCLAYS CAPITAL FIX . 11,624,152 |. . 13,821,000 | E ..
91911T-AS-2 . .| VALE OVERSEAS LTD ......ccceeunne E CITIGROUP GLOBAL MKT . ..6,028,750 |. ..6,500,000 |. E..
874060-BM-7 TAKEDA PHARMACEUTICAL CO LTD ..eeeeeiieiie et e 04/15/2025 ..... WELLS FARGO SECS LLC ... JU .... 14,162,850 |. .... 15,000,000 |... E
501044-DX-6 ......... KROGER CO/THE ..eeetieeeeeeitie e e e e enns [oeens 04/15/2025 ..... MERRILL LYNCH PIERCE .... O 5,621,920 |.ooiiiiiieiiiiies 6,000,000 |... E
902613-BM-9 . .| UBS GROUP AG ... ......04/07/2025 . CITIGROUP GLOBAL MKT . 9,267,000 |. .10,000,000 | E ..
761713-8B-1 REYNOLDS AMERTCAN INC ...vvveeeeeissieieeiiiitieee ettt ettt e ettt e e et e e e e e e e e ssiiiees |oeeans 06/06/2025 ..... MERRILL LYNCH PIERCE .... 2,845,350 ..oooviiiiiiiiiiin 3,000,000 |... E
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134429-BR-9 ......... | THE CAMPBELL'S COMPANY ... .eeeeiieie e e e eeeie e e e e e e e e e e e e e e e e emnne e e e e e e nnne e e e e ennnnaeeeeennnnneeens [enees 04/15/2025 MERRILL LYNCH PIERCE .....eeeeeieeeeeimnee e e e eeeeie e e e e eeee e e e e ee e e e e e eennne s s e e emnn e e eeemnnnaaeeeeennnnaes [reennnnnnseeeemnnnnneeeennnnnneeees Joemnnnnaneeemnnninnnees 6,198,150 [ceeeeeeennieeeeeenns 7,000,000 |... E
573284-8B-1 . .| MARTIN MARIETTA MATERIALS INC . 04/15/2025 . WELLS FARGO SECS LLC . . 12,443,990 |. . 13,500,000 |.

..|BIOGEN INC ..............
..| CARDINAL HEALTH INC
.| VULCAN MATERIALS CO ..
.. | WILLIAMS COS INC/THE .
..|LIFEPOINT HEALTH INC ...
. [ SINCLAIR TELEVISION GROUP INC ....
TRANSCANADA PIPELINES LTD
.. | FEDEX CORP
.| FEDEX CORP
OLIN CORP ...

09062X-AD-5 .
14149Y-BT-4 .
929160-BD-0 .
969457-0Q-1 .
53210L-AY-5 .
829259-BH-2 ..
89352H-BG-3
31428X-CY-0 .
31428X-CT-1 .
680665-AN-6

04/15/2025 .
04/15/2025 .
04/14/2025 .
04/08/2025 .
......04/15/2025 .
...... 04/15/2025
...... 04/02/2025
04/14/2025 .
......04/14/2025 .
[ O 05/16/2025

J RO 04/14/2025

GOLDMAN SACHS & CO ...
WELLS FARGO SECS LLC .
VARIOUS ...............
MORGAN STANLEY & CO
BARCLAYS CAPITAL FIX .
JPM SECURITIES-FIXED ...
JPM SECURITIES-FIXED ...
MORGAN STANLEY & CO ..
WELLS FARGO SECS LLC .
VARIOUS

..8,601,000 |
.10,000,000 |.

mmmmmm

m

..... 3,000,000 |..
..... 5,000,000 ..

m

mm

m

5,775,000 [ roooooooirorooeins 6,000,000 |..

04020E-AJ-6 . .. ARES STRATEGIC INCOME FUND 05/29/2025 . EXCHANGE OFFER ...

: ..... 06/06/2025 ..... DEUTSCHE BANC/ALEX B .

674215-AN-8 CHORD ENERGY CORP WELLS FARGO SECS LLC .... 2,910,000 |ouveereeeiiiiiennn. 3,000,000 |... E
608320-AA-8 . ..|MOHEGAN TRIBAL GAMING AUTHORITY / MS DIG . 04/14/2025 . JPM SECURITIES-FIXED . E..
35250V-AB-0 . ..| FRANKLIN BSP CAPITAL CORP 04/04/2025 . EXCHANGE OFFER ...... E ..
45138L-BL-6 . ..| IDAHO PONER CO ......... 04/11/2025 . MERRILL LYNCH PIERCE . E ..
378272-CB-2 . .. | GLENCORE FUNDING LLC .... 04/10/2025 . BNY/SUNTRUST CAPITAL . E ..
472481-AC-4 . .. | JEFFERSON CAPITAL HOLDINGS LLC 04/29/2025 . CITIGROUP GLOBAL MKT . E..
37045V-BB-5 . .. | GENERAL MOTORS CO .. 05/05/2025 . CITIGROUP GLOBAL MKT . E ..
149123-CL-3 . .. | CATERPILLAR INC .... 05/28/2025 . RBC CAPITAL MARKETS .. E..
911312-CL-8 . ..|UNITED PARCEL SERVICE INC ... 05/12/2025 . BARCLAYS CAPITAL FIX . E ..
01330A-AA-4 . ..|ALBION FINANCING 1 SARL / AGG . 05/15/2025 . JPM SECURITIES-FIXED . E ..
42703N-AB-7 . ..|HERC HOLDINGS ESCROW INC .........cceeveens 05/16/2025 . VARIOUS ............... E ..
928668-CS-9 . .. | VOLKSWAGEN GROUP OF AMERICA FINANCE LLC 05/22/2025 . GOLDMAN SACHS & CO . E ..
83272G-AE-1 . .| SMURFIT KAPPA TREASURY ULC .. 05/27/2025 . EXCHANGE OFFER ... E ..
04020E-AB-3 . ..| ARES STRATEGIC INCOME FUND .. 05/29/2025 . EXCHANGE OFFER E..
04020E-AD-9 . .| ARES STRATEGIC INCOME FUND .. 05/29/2025 . EXCHANGE OFFER E ..
E..
E

803014-AB-5 SANTOS FINANCE LTD 3,154,650 |....coeeunriiiaeennns 3,000,000 |...
115236-AN-1 BROUN & BROWN INC ...ttt e 06/11/2025 ..... VARIOUS 8,066,978 |....eooveiiiiiiinannn 8,000,000 |... E
682680-CU-5 . .| ONEOK INC ......... .| EXCHANGE OFFER

mm

E .. | EXCHANGE OFFER
JUU 06/18/2025 ..... EXCHANGE OFFER ...

P 06/20/2025 ..... EXCHANGE OFFER ...
EXCHANGE OFFER
E .. | EXCHANGE OFFER
...... 06/18/2025 .....[EXCHANGE OFFER ...
...... 06/11/2025 ..... [NON-BROKER TRADE, BO .

..|HERC HOLDINGS INC ..
. [ AMRIZE FINANCE US LLC ..
CONOCOPHILLIPS CO
..| AMRIZE FINANCE US LLC
.| CONOCOPHILLIPS €O .....
AMRIZE FINANCE US LLC ..

42704L-AC-9 .
43475R-AH-9 ...
20826F-BZ-8
43475R-AK-2 .
20826F-BY-1 .
43475R-AG-1

m

2,316,025 |.
2,221,080 |.

2,185,000 |...
2,000,000 |...

EME O PO WO TOTTMMBOTEO O P> 00000 ©®EE®E>m®D
T T e s B e e« i e« B e e o B e B e o B e B B e« B e B B e« B e 2 B e« B e B2 1

mmmm

3,000,000 |...

RO =2 AR ARNRNRORONRNWREERRORRN AR AR W@WRORRRRRORORNNODE 4 2RO AR EEOWRRN S SRR N RN R

1265\@-AA-0 CTL PASS-THRU TR SER 2 5.84 15AUG42 .. .. 14,000,000 |... A
91520Y-AS-5 . - | UNUM GROUP ......eeeeennes 06/25/2025 . PERSHING & COMPANY ... 5,000,000 B FE
45262B-AL-7 . ..| IMPERIAL BRANDS FINANCE PLC . 06/26/2025 . MERRILL LYNCH PIERCE . 5,000,000 B FE ..
55903V-BQ-5 . .. | WARNERMEDIA HOLDINGS INC ... 06/30/2025 . EXCHANGE OFFER ... 1,162,000 AFE ..
81180L-AS-4 . ..| SEAGATE DATA STORAGE TECHNOLOGY PTE LTD 06/30/2025 . EXCHANGE OFFER 4,500,000 B FE ..
55903V-BY-8 . .. | WARNERMEDIA HOLDING ........ 06/30/2025 . EXCHANGE OFFER 3,500,000 AFE ..
55903V-BU-6 . .. | WARNERMEDIA HOLDINGS INC 06/30/2025 . EXCHANGE OFFER ... 1,538,000 AFE ..
60871R-AH-3 . ..|MOLSON COORS BEVERAGE CO 04/15/2025 . BARCLAYS CAPITAL FIX . 7,000,000 B FE ..
50077L-AB-2 . ..| KRAFT HEINZ F0ODS CO .... 04/14/2025 . MERRILL LYNCH PIERCE . 6,500,000 B FE ..
161175-AZ-7 . ..| CHARTER COMMUNICATIONS Of 05/22/2025 . WELLS FARGO SECS LLC . ..2,749,626 |. ..2,700,000 | CFE ..
42824C-AY-5 . .. |HEWLETT PACKARD ENTERPRISE CO . 04/10/2025 . VARIOUS .......ceee . 12,589,899 |. . 12,871,000 |. B FE ..
460146-C0-4 . .. | INTERNATIONAL PAPER CO ....... 04/15/2025 . MORGAN STANLEY & CO 2,016,000 B FE ..
631005-BF-1 . ..| NARRAGANSETT ELECTRIC CO/THE 05/27/2025 . PERSHING & COMPANY . .770,000 .G FE ..
960413-AS-1 . .. | WESTLAKE CORP ... 04/15/2025 . WELLS FARGO SECS LLC . 3,000,000 B FE ..
574599-BM-7 . .| MASCO CORP ..... 04/28/2025 . WELLS FARGO SECS LLC . 3,800,000 B FE ..
37045V-A0-3 . ..| GENERAL MOTORS CO .. ......04/11/2025 . JPM SECURITIES-FIXED . 6,500,000 |. B FE ..
202795-JL-5 ......... COMMONWEALTH EDISON €O +.eeeeeiiiiiiie ettt innne e [oeeaa 05/08/2025 ..... PERSHING & COMPANY ... 1,000,000 |... .FFE
88579Y-A=T Loeeet QM G0 e e e [eeeead 06/11/2025 ..... WELLS FARGO SECS LLC ... 5,886,496 |. 8,800,000 |... .G FE
832696-AP-3 . .| J M SMUCKER CO/THE . ......06/23/2025 . WELLS FARGO SECS LLC . 2,912,040 |. ..3,600,000 | B FE ..
87938lI-AX-1 TELEFONICA EMISIONES SA ...uveeeeeeiiiiiieee e ettt e e e eeies o 04/11/2025 ..... JPM SECURITIES-FIXED ... 8,991,735 |. ..10,333,000 |... CFE
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548661-DS-3 LOWE'S COS INC ..eeeeeeeee e e e e e e e e e e e e e e e e e e e e e e e e e enne s e e e e e nna e e e e e ennnneeeeennnnneeennnnn |eennad 04/11/2025 MERRILL LYNCH PIERCE .....eeeeeieeeeeimnee e e e eeeeie e e e e eeee e e e e ee e e e e e eennne s s e e emnn e e eeemnnnaaeeeeennnnaes [reennnnnnseeeemnnnnneeeennnnnneeees Joemnnnnaneeemnnninnnees 4,601,911 [ 5,830,000 |... 2.A
459200-KC-4 . .. | INTERNAT IONAL BUSINESS MACHINES CORP . 06/30/2025 . BARCLAYS CAPITAL FIX . 8,071,500 .10,000,000 |. 1.G FE ..
958667-AA-5 . ..| WESTERN MIDSTREAM OPERATING LP .. 04/08/2025 . MORGAN STANLEY & CO .. 8,169,800 .10,000,000 |. 2.CFE ..
01626P-AN-6 . .| ALIMENTATION COUCHE-TARD INC .. 04/15/2025 . WELLS FARGO SECS LLC . 2,079,480 3,000,000 2.AFE ..
682680-BC-6 . .| ONEOK INC ....... 04/10/2025 . BNY/SUNTRUST CAPITAL . 3,746,800 5,000,000 2.BFE ..
548661-Dil-4 . ..|LOWE'S COS INC 04/11/2025 . MERRILL LYNCH PIERCE . 3,933,566 4,604,000 2.AFE ..
58013\-FR-0 . .| MCDONALD'S CORP .. ......04/11/2025 . CITIGROUP GLOBAL MKT . 6,500,000 |. 2.AFE ..
745332-CJ-3 ......... [PUGET SOUND ENERGY INC ....ceiiivruuniiiiiiiiiiiiiiii e et e e e e s s e e e nanan e e eennnnn [oeneas 06/27/2025 PERSHING & COMPANY ... 1,000,000 |... 1.F FE
949746-NL-1 WELLS FARGO & €O eeeeerieeeeeeenie e e e eeeeee e e e e eene s e e e e enne s e e e een s e e e e e nmn e e e e e mnnaneeeeennnnneeeennnnnns |eenand 06/17/2025 PERSHING & COMPANY ... 5,000,000 |... 2.BFE
68389X-BW-4 . ..| ORACLE CORP .... 05/22/2025 . GOLDMAN SACHS & CO . 2.BFE ..
35137L-AK-1 . .| FOX CORP ..... ......04/14/2025 . GOLDMAN SACHS & CO . ,348, N ,000, N 2.BFE ..
097023-CV-5 L0 o R RN 05/19/2025 VARIOUS 7,171,552 |. 7,532,000 |... 2.CFE
855244-BA-6 STARBUCKS CORP ...t eeeeete e e e eee e e e e e e e e e e e e e e e e e e e e e e e e e ennnn e e e e eennnnnaeeeennnnnneene |eenund 04/11/2025 MORGAN STANLEY & CO .. ...4,222,855 |. 6,500,000 |... 2.AFE
50249A-AD-5 . ..[LYB INTERNATIONAL FINANCE 111 LLC . 04/16/2025 . VARIOUS . .. 5,690,080 |. .. 8,000,000 |. 2.BFE ..
75886F-AF-4 . .| REGENERON PHARMACEUTICALS INC . ......04/14/2025 . VARIOUS . . 11,928,426 |. .21,300,000 |. 2.AFE ..
854502-AN-1 STANLEY BLACK & DECKER INC ..... i 04/11/2025 ..... PERSHING & COMPANY ...itiiiiiiuisiiiiitiii i e s i iiuii e s e ettt s s s s ceeuissseeseessneeeseennansessessnnnsessresnnnnss [oesrssnnnssessnnsnnssesrrnnnnssnees |oeressnnssssrennnnnnnes 4,013,767 [ooiiiiiiinnniininns 7,791,000 |... 2.BFE ..
0089999999. Subtotal - Issuer Credit Obligations - Corporate Bonds (Unaffiliated) 606,589,318 698,004,000
56085U-AC-7 .........|MAJORDRIVE HOLDINGS IV L N R 01/22/2025 ..... L 0 R R, 3,096,026 |. 4.0
698650-AB-3 ......... PANTHEON SALUS SR 8.94 01JANS9 FRN ... P AP 06/18/2025 ..... NON-BROKER TRADE, BO ... JU PO 3,600,000 |. .. 3,600, 2.C
69865@-AA-5 ......... PANTHEON SALUS SR 7.21 OTJANSG FRN ...iiivvuiniiiiiuuiniiiiiiiiiiieiiiniiiessesininseseessnnssessessnnnseeseeens |oerend 06/18/2025 ..... NON-BROKER TRADE, B0 ....uiiiiuuuuniiiiiuuiniisiiuuiusssiissussseeseesssssesesannsnsssseesnnnsseseesnnnnsssseennnnss [sorrnsnnnssessnnsnnssessrnsnnnsnses |oeressnnssssnnsnnnnenes 6,000,000 |...ccovunniiiiiiinnnnns 6 000,000 f..oiiviieniiiiiiiiiiiiiiiiinnns 0]1.G6
0209999999. Subtotal - Issuer Credit Obligations - Bank Loans - Acquired (Unaffiliated) 12,696,026 12,845,946 0
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 677,799,875 769,849,946 8,610,636
0499999999. Total - Issuer Credit Obligations (Affiliated) 0 0 0
0509999997. Total - Issuer Credit Obligations - Part 3 677,799,875 769,849,946 8,610,636
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX XXX
0509999999. Total - Issuer Credit Obligations 677,799,875 769,849,946 8,610,636
38383Y-7J-5 . .. | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION . N - 06/01/2025 ..... PAYWP ... 168,258 |. 168,258 |... AL
38385D-U4-6 . .. | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION . 06/01/2025 .....| VARIOUS . .. 7,886,693 |. .. 8,695,108 |. A
383831I-CC-8 . .. | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION . 06/01/2025 .....| VARIOUS . . 17,053,232 |. . 19,635,538 |. A
38383Y-UNI-0 . ..| GOVERNMENT NATIONAL MORTGAGE ASSOCIATION . 06/01/2025 .....| VARIOUS . .. 5,089,721 |. .. 6,066,254 |. A
38385D-ZL-3 . .. | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION . 06/01/2025 .....| VARIOUS . . 16,008,493 |. . 17,588,337 | A
38385E-NH-3 . .. | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION . 06/01/2025 .....| VARIOUS . A i 6,136,945 ). 7,545,212 |. A
1019999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Agency ReS|dent|aI Mortgage-Backed Securities - Guaranteed (Exempt from RBC) 52,343,342 59,693,707 182,119
38380P-GC-2 ......... [ GOVERNMENT NATIONAL MORTGAGE ASSOCIATION ....veuveeseeseessesesesesesesesseeseeseesessessessesseesessessenes ... 05/14/2025 ..... [NOMURA SECURITIES/FI . veveveseseseeseeseeseesessessessesessesssssessessessessessssseesessessessessessesssssesne Joreessersessersessossessessesuerees |ooueseeseesuessesuesns 8,884,513 |..iuvuiiiiiiiiiis 8,797,228 |..eevvuiiiiiiiiiiiiiiis 26,392 |1.A
1029999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Agency Commercial Mortgage-Backed Securities - Guaranteed (Exempt from RBC) 8,884,513 8,797,228 26,392
3136BT-MD-2 .........[FANNIE MAE REMICS ...euniiiiiiiiiiiiiiie it srrra s s s s nnnneees [eeeeas 06/01/2025 ..... PAYLP ... . . . A
S137THH-TQ4 ......... FREDDIE MAC REMICS ....eeeeee e e e eee e e e eee e e e e e s e e e e e e e e e s e e e e e nnn e e e e eennneeeeennnnneaeenn |eanund 06/01/2025 ..... PAYWP ... AL
3137HH-V9-9 L3 =T R RN 06/01/2025 ..... PAYLP ... A
3136BU-EN-8 . ..| FANNIE MAE REMICS .. 06/01/2025 .....| PAYUP A
S137HK-2N-3 . .. |FREDDIE MAC REMICS . ......06/01/2025 .....|PAYUP s N .. 132, N A
3136BV-DZ-8 ......... FANNIE MAE REMICS ... eeeeee e e et e e e e e e e e e e e e e e ennne e e e e ennnn e e eeennnnaeeeennnnns |eennnd 06/01/2025 ..... VARIOUS . ....11 886,575 |. .... 13,640,384 |... AL
3136BV-SJ-8 ......... FANNIE MAE REMICS ..eereeiiiiiiiie et rai s rnna s ssnnan e s ennnnns [oonand 06/01/2025 ..... VARIOUS . .. 10,591,657 |. .. 12,150,626 |... A
3136BU-5I1-6 ......... [FANNIE MAE REMICS ... ...iieieeunnsiiemmnnnneeenmnnnnsseaernnnnaasaernnnnnsaennnnnnssaennnnnnnssenennnnnssennnnnnnssee [onnees 06/01/2025 ..... VARIOUS . I 8,248,036 ). 9,303,287 |... AL
1039999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Agency Residential Mortgage-Backed Securities - Not/Partially Guaranteed (Not Exempt from RBC) 31,547,067 35,915,006

S137HC-XM-9 ......... [FREDDIE MAC MULTIFAMILY STRUCTURED PASS [ 11/13/2024 ... [BMOCH/BONDS ... cececcceeeseseeeeeeeeesesesesmeeeesessceeeseseseseseeesnneaseessaseeeeseseesseanaeaeaeareeee |

1049999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self- L|qU|dat|ng Agency Commercial Mortgage -Backed Securities - Not/Partially Guaranteed (Not Exempt from RBC)
317395-AA-9 ......... FINANCE OF AMER ST 0.00 25FEB52 FRN R 04/25/2025 PAYUP .

31739P-AA-5 . ..| FINANCE OF AMERICA STRUCTURED SECURITIES . 05/25/2025 .
89178B-AD-6 . ..| TOWD POINT MORTGAGE TRUST 2019-4 ... 06/09/2025 .
89173U-AH-0 . ..| TOWD POINT MORTGAGE TRUST 2017-4 04/11/2025 .
81749T-AU-6 . ..| SEQUOIA MORTGAGE TRUST 2025-S1 .. 05/15/2025 . BANC/AMERICA SECWR.L .
74389B-AA-9 . .| PROVIDENT FUNDING MORTGAGE TRUST 2024-1 ......06/16/2025 . INTL FCSTONE FINCL | .
316929-AB-4 FINANCE OF AMERICA STRUCTURED SECURITIES .....ccciiiiiiiiiiiiiiiiiiiiiiiiiiiiiss e oo 05/19/2025 ..... RAYMOND JAMES & ASSO ...

PAYLP ...
WELLS FARGO SECS LLC .
CITIGROUP GLOBAL MKT .

.10,000,000 |.
. 19,674,000 |.
.. 1,699,317 |.
..10 000,000 |...

15,585,497 |.
1,665,596 |.
9.604.3% |.
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Show All Long-Term Bonds and Stock Acquired During the Current Quarter

1 2 3 4 5 6 7 8 9
NAIC
Designation,
NAIC
Designation
Modifier
and
SVO
Number of Paid for Accrued Admini-
CcusIP Date Shares of Interest and strative
Identification Description Acquired Name of Vendor Stock Actual Cost Par Value Dividends Symbol
92737D-AC-2 VINE 2024-SFRT TRUST ..o [oeead 06/09/2025 ..... RBC CAPITAL MARKETS ....eeeeeeeeieeeiiiiiieeeeeeeeeeseseeseessssee s seeeesssesseessesssssssssssssssssssssssssssssssnnnns [orsiinnssnssssssssssssssssssssnnns Joereereennnnenennnnnnns 2,784,998 [ 2,850,000 |... .
T4334B-AE-T7 . .| PROGRESS RESIDENTIAL 2025-SFR3 TRUST . GOLDMAN SACHS & CO .
31739G-AA-5 FINANCE OF AMERICA STRUCTURED SECURITIES ......cccceiiiiiiiiiiiiiiiiiiiiiiiiiiiiiesssenes[22...04/25/2025 ..., PAYUP .....oeeeeeeeeees
1059999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-Agency Residential Moﬂgage-Backed Securities (Unaffiliated)
30298M-AC-3 ......... | FRENF 2019-K736 HORTGAGE TRUST o [ 0871172025 BAIRD ROBERT Il & CO . 1F ...
08163V-AH-0 . ..|BENCHMARK 2023-V3 MORTGAGE TRUST GOLDMAN SACHS & CO . 1.C
05593F-AJ-7 . ..| BMO 2023-C7 MORTGAGE TRUST .. CITIGROUP GLOBAL MKT . 1.A
12596G-BE-8 . ..| CSAIL 2018-C14 COMMERCIAL MORTGAGE TRUST . GOLDMAN SACHS & CO . 1B ...
09660S-AZ-3 . ..|BMO 2024-5C4 MORTGAGE TRUST ............... GOLDMAN SACHS & CO . 1.G FE
95004J-AH-7 . ..| WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 . WELLS FARGO SECS LLC . 1.6 FE ..
05553R-AJ-9 ......... | BBCMS MORTGAGE TRUST 2023-C19 . BAIRD ROBERT W & CO 1.G FE ..
05615B-AH-4 . ..|BMO 2025-5C10 MORTGAGE TRUST .. BMOCM/BONDS .......... 1.6 FE ..
36459T-BN-5 . ..| GAM RE-REMIC TRUST 2021-FRR2 .. PERSHING & COMPANY . 2.CFE ..
36459D-CQ-2 .. | GAM RE-REMIC TRUST 2022-FRR3 PERSHING & COMPANY . 2.CFE ..
05615D-AE-7 . ..|BMO 2025-C12 MORTGAGE TRUST . BMOCM/BONDS ... 1.AFE ..
05615D-AJ-6 . ..|BMO 2025-C12 MORTGAGE TRUST . BMOCM/BONDS . 1.6 FE ..
096941-AH-2 . ..| BMO 2025-5C11 MORTGAGE TRUST .. .. | BMOCM/BONDS ... 1.G FE ..
00249H-AA-1 . .| AXMF RE-REMIC TRUST 2025-SBRR1 .| PERSHING & COMPANY . K K 1.6 FE ..
12433G-AG-1 BX TRUST 2025-Gl o |eee...06/18/2025 ... JPUSECURITIES-FIXED o [rensssnsssssssssssssssssssrearrrnes [errerrnennnnneeeeenns 5,900,000 |eeeiieiiiiiiiiiienns 5,900,000 |... 2.CFE
91825C-AE-5 VDCM COMMERCIAL MORTGAGE TRUST 2025-AZ .......uuuuuuummnnnnninniiiiniiii s [oeee 06/24/2025 ... L e s O R RO 5,000,000 |oooeeeeiiiieeeeees 5,000,000 |... 1.
065924-AZ-5 . .| BANKS 2025-5YR15 .................. 06/27/2025 . MORGAN STANLEY & CO . 1.
1.

30310X-AE-9 FREMF 2019-K94 MORTGAGE TRUST .....ieeuuuniiiiirrunniiiiiiiiininiiiininiserernnnnssserennnnneseeennnnseeneennnnnes |oeeen.08/28/2025 ... SG_AMERICAS SECURITI

1079999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non Agency Commercial Mortgage-Backed Securities (Unaffiliated)

78448Y-AF-8 .........|SMB PRIVATE EDUCATION LOAN TRUST 2021-A T R 06/02/2025 CANTOR FITZGERALD & s s 2.
63942C-AC-6 . .. |NAVIENT PRIVATE EDUCATION REFI LOAN TRUS . 05/09/2025 . CANTOR FITZGERALD & .. 4,626,563 5,000,000 |. 1.
78520E-AJ-5 . ..| SABEY DATA CENTER ISSUER LLC 04/01/2025 . TORONTO DOMINION SEC . 5,500,000 .. 5,500,000 |. 1.
88651C-AE-0 .........| TIERPOINT ISSUER LLC ............ 04/01/2025 .....| PERSHING & CONPANY . 9,983,988 |. 10,000,000 |. 1.
83207E-AC-0 . ..| SMB PRIVATE EDUCATION LOAN TRUST 2025-A 04/30/2025 . PERSHING & COMPANY . .. 2,261,250 |. .. 2,250,000 |. 1.
624930-AA-1 . ..| MPONER EDUCATION TRUST 2025-A . 04/30/2025 . DEUTSCHE BANC/ALEX B . .11,977,421 | . 12,000,000 |. 1.
102104-AC-0 . ..| CLOUD CAPITAL HOLDCO LP ... 05/21/2025 . BMOCM/BONDS ... 6,611,814 6,650,000 1.
63941G-AC-8 . .| NAVIENT PRIVATE EDUCATION 05/21/2025 . GOLDMAN SACHS & . 1,977,345 2,328,000 1.
23284B-AH-7 ......... | CYRUSONE DATA CENTERS ISSUER I LLC ... 06/10/2025 ... | VARIOUS .....oveve. 8,494,672 9,030,000 1.
64035G-AC-3 . .| NELNET STUDENT LOAN TRUST 2021-C . ......06/16/2025 .....| CANTOR FITZGERALD & 2,153,125 |. 2,500,000 |. 1.
78448Y-AE-1 ......... S\B_PRIVATE EDUCATION LOAN TRUST 2021 AT P PPPPPT TR 06/17/2025 ..... GOLDMAN SACHS & CO . .. 10,737,112 . ... 12,448,826 |... 1.
1119999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self- L|qU|dat|ng Other Financial Asset-Backed Securltles Self-Liquidating (Unaffiliated) 64,776,492 68,214,971

1889999999. Total - Asset-Backed Securities (Unaffiliated) 279,321,747 298,561,371 576,659
1899999999. Total - Asset-Backed Securities (Affiliated) 0 0 0
1909999997. Total - Asset-Backed Securities - Part 3 279,321,747 298,561,371 576,659
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX
1909999999. Total - Asset-Backed Securities 279,321,747 298,561,371 576,659
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 957,121,622 1,068,411,317 9,187,205
4509999997. Total - Preferred Stocks - Part 3 0 XXX 0
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX
4509999999. Total - Preferred Stocks 0 XXX 0
888787-10-8 ......... TOAST INC e eeee e e e et e e e e e e e e e e e e e e e e e e e nn e e e e e e nnn e e e eennn e e e e e enna e e eeennnnnaeeennn |eenand 05/19/2025 ..... BANC/AMERICA SECUR.L ...eeeeeeeie e et eeett e e e ee e e e et e e e e e e e e e ennne e e e e e ennna e e e eennnnaeeeennnnnns [eeeernnnnaeeeeennnnnns 16,232.000

03213A-10-4 ......... a0 R RN 05/12/2025 ..... LT O a0 =0 PR R 9,151.000 |....

10576N-10-2 ......... BRAZE INC ...eeeeee et e et e e et e e e e e e e e e e e e e e e e e e e e e e e e nnnn e e eernnnaeeeernnnnaeeeennnnn |enand 06/16/2025 ..... VARIOUS ....20,271.000 |....

781154-10-9 ......... 212G 1P RN 06/26/2025 ..... BANC/AMERICA SECKR.L .... ....34,015.000 |....

81764X-10-3 ......... SERVICETITAN INC ... U R 06/16/2025 ..... BANC/AMERICA SECKR.L .... e 2,189.000 |....

31338@-10-6 ......... FHLB OF PITTSBURGH .....ieeuuuniiiiiuunniiiiisuiiissiiiuiisssseiunissesesessnneessesnnnssesssesnnssessesnnnnsennees |oonnns 05/14/2025 ..... NON-BROKER TRADE, B0 ...uuiiiiiuuuniiiiiuuuniisiiisuissssieusisseeseessisssesseasunnsessesnnnnssssessnnnnsessesnnns  |seeeresnnnseesennnnnns 76,158.000 [....ccvvvnniiiiiinnnnns 7,615,800 [o..iiiviiiniiiiiiiiiiinniiiiiiins o [
5019999999. Subtotal - Common Stocks - Industrial and Miscellaneous (Unaffiliated) Publicly Traded 12,274,205 XXX 0 XXX
5989999997. Total - Common Stocks - Part 3 12,274,205 XXX 0 XXX
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XXX
12,274,205

Par Value
XXX
XXX
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XXX

0
0
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XXX
XXX
XXX

12,274,205

XXX

5989999998. Total - Common Stocks - Part 5

969,396,827

XXX

9,187,295

XXX

5989999999. Total - Common Stocks

5999999999. Total - Preferred and Common Stocks

6009999999 - Totals
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Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized Value Date Disposal | Disposal [ Disposal Year Date Symbol
..91282C-JB-8 |UNITED STATES TREASURY NOTE/BOND . . |- 04/11/2025 . NOMURA SECURITIES IN ... ....98,820,473 |....... 98,500,000 98,416,700 |.... ....33,378 | .0 . 0 e 98,450,078 |.. 379,394 . 09/30/2025 .
..91282C-HV-6 |UNITED STATES TREASURY NOTE/BOND . . 04/11/2025 . | CITIGROUP GLOBAL MKT . . 2,004,609 ..2,000,000 1,999,150 |. . 330 | 0 0| . 1,999,480 5,129 |.. . 08/31/2025 .
..36260@-AB-3 |GSA (FRESNO CA) CTL PA 2.74 150CT36 . 06/15/2025 . | SINKING PAYMENT .. 108,181 . 198,181 ..199,824 |. . (83) ] 0 0| 198, 181 I . 10/15/2036 .
..36260@-AA-5 |GSA (FRESNO CA) CTL PA 3.11 15DEC40 . 06/15/2025 . | CALL 100 ..... 50,918 50,918 51,312 |. (394) 0 0| 50,918 0 |. . 12/15/2040 .
..91282C-LM-1 | UNITED STATES TREASURY NOTE/BOND .... ... |. 05/05/2025 . [NOMURA SECU i 4,585,156 5,000,000 4,458,514 |.... 4,581 .0 .. .0 .. ,483,096 |.. ,061 . 09/30/2031 .
0019999999. Subtotal - Issuer Credit Obligations - U.S. Government Obligations (Exempt from
RBC) 115,668, 337 115,749,099 115,001,467 115,125,500 0 57,812 0 57,812 0 115,181,753 486,584 486,584 2,986,276 XXX XXX
..419791-YX-0 | STATE OF HAWAII . 04/16/2025 . | RAYMOND JAMES & ASSO ... ..7,000,000 ..7,038,500 |........7,013,758 |.... 0 0 .7,012,769 |.. . 251,481 251,481 275,271 |. 02/01/2030 . |1.C FE .
..251129-50-0 |DETROIT CITY SCHOOL DISTRICT . 05/01/2025 . | CALL 100 ................ .. .... 190,000 230,998 |...........218,332 |[.... ... 190,000 |.. 0 0 .. 7,360 |. 05/01/2039 . [1.C FE .
0049999999. Subtotal - Issuer Credit Obligations - Municipal Bonds - General Obligations (Direct
and Guaranteed) 7,454,250 7,190,000 7,269,498 7,232,090 0 (29,322) 0 0 7,202,769 282,631 XXX XXX
..45129Y-4C-7 | IDAHO HOUSING & FINANCE ASSOCIATION . |- 05/01/2025 . | CALL 100 ..210,000 .... 210,000 213,646 |...........213,348 [.... ....(3,348) | .0 . .0 |.eeeeenn.. 210,000 .. ..9,801 |. 01/01/2048 . (1.B FE .
..60416T-6T-0 | MINNESOTA HOUSING FINANCE AGENCY . . 06/01/2025 . | CALL 100 .. ..460,000 . 460,000 . 460,000 |. . 460,000 |. ...0 ] 0 0| 460,000 .24,020 |. 07/01/2043 . [1.B FE .
..60416T-6J-2 | MINNESOTA HOUSING FINANCE AGENCY . . 06/01/2025 . | CALL 100 .. 20,000 ...20,000 ...20,767 |. 20,704 |. 0 0| 20,000 1,074 |. 07/01/2041 . (1.B FE .
..60416T-20-0 | MINNESOTA HOUSING FINANCE AGENCY . . 06/01/2025 . | CALL 100 .. ..200,000 . 200,000 ..195,092 |. .. 195,241 0 0| 200,000 .10,128 |. 01/01/2044 . (1.B FE .
..660043-AG-5 |NORTH HUDSON SEWERAGE AUTHORITY/NJ ... . 06/01/2025 . | CALL 100 .. ..100,000 . 100,000 98,208 |. 0 0| 100,000 2,623 |. 06/01/2032 . |1.F FE .
..19648G-GV-8 | COLORADO HOUSING AND FINANCE AUTHORITY . 05/01/2025 . | CALL 100 .. .. 135,000 ..135,000 ..135,468 |. 0 0| .135,000 3,969 |. 05/01/2048 . |1.A FE .
..61204K-JR-3 | MONTANA FACILITY FINANCE AUTHORITY . . 05/20/2025 . | CALL 100 ..... ... 80,000 ...80,000 ...81,731 | . K 0 0| ..80,000 1,900 |. 05/20/2037 . 1.B FE .
..915217-RY-1 |UNIVERSITY OF VIRGINIA ......eevvveeee . 05/07/2025 . | RAYMOND JAMES & ASSO . . 1,827,890 ..1,680,000 ..1,878,458 |. .1,866,687 |. 0 0| .1,863,619 . 71,465 |. 09/01/2039 . [1.A FE .
..19648G-Jv-5 | COLORADO HOUSING AND FINANCE AUTHORITY . 05/01/2025 . | CALL 100 .. .. 305,000 ..305,000 ..305,000 |. ..305,000 |. 0 0| .305,000 8,988 |. 11/01/2044 . [1.A FE .
..20281P-CT-7 | COMMONWEALTH FINANCING AUTHORITY . . 06/01/2025 . | CALL 100 .. ..300,000 . 300,000 ..345,720 |. ..332,415 |. 0 0| 300,000 9,327 |. 06/01/2039 . |1.D FE .
..60416T-7V-4 | MINNESOTA HOUSING FINANCE AGENCY . . 06/01/2025 . | CALL 100 .. 10,000 10,000 10,000 |. K 0 0| . . 01/01/2049 . (1.B FE .
..626207-YS-7 |MUNICIPAL ELECTRIC AUTHORITY OF GEORGIA . 04/01/2025 . | CALL 100 .. 52,000 52,000 59,500 |. (5,766) |. 0 . (5,766) 0| . 04/01/2057 . 2.A FE .
..79741T-AR-5 | SAN DIEGO COUNTY WATER AUTHORITY ... . 05/01/2025 . | CALL 100 .. 10,000 10,000 12,938 .(2,5%) |. 0 ..(2,5%) 0| . 05/01/2049 . (1.B FE .
. 67178K-AA-8 | OAK RIDGE INDUSTRIAL DEVELOPMENT BOARD . . 06/15/2025 . | SINKING PAYME 77,563 177,563 203,088 |. (1,300) |. 0 . (1,300) 0| . 12/15/2082 . (1.D FE .
..79765R-SV-2 | CITY OF SAN FRANCISCO CA PUBLIC UTILITIE . 06/12/2025 . | CALL 103.678 00,000 48,530 |. .(4,653) | 0 ..(4,653) 0| . 11/01/2040 . (1.D FE .
..626207-YF-5 |MUNICIPAL ELECTRIC AUTHORITY OF GEORGIA . 04/01/2025 . | CALL 100 ..... .25,000 .25,000 |. ...25,000 |. . 0 0| ..25,000 . 04/01/2057 . [1.G FE .
..89978K-AV-8 | TUOLUMNE WIND PROJECT AUTHORITY .........cceeee. . 04/29/2025 . | CALL 109.1014 . , .5,627,618 |.... .0 . ....0 |........5,608,950 |.. . 01/01/2034 . (1.D FE .
..60416U-DK-8 | MINNESOTA HOUSING FINANCE AGENCY . . |- 06/01/2025 . [ CALL 100 .. 10, . ..eeeeee.... 10,000 ... .0 . 0 ..10,000 |.. . 07/01/2047 . (1.B FE .
..386442-UH-8 | GRAND RIVER DAM AUTHORITY .......... . 06/01/2025 . | CALL 100 .. .. 475,000 ..475,000 ..475,000 |. ..475,000 |. 0 0| .475,000 . 06/01/2030 . [1.E FE .
..594654-XN-0 | MICHIGAN STATE HOUSING DEVELOPMENT AUTHO .... |. 06/01/2025 . |CALL 100 .. ..665,000 . 665,000 . 665,000 |. . 665,000 |. .0 0 0| 665,000 . 06/01/2050 . 1.C FE .
..786050-AJ-6 | SACRAMENTO COUNTY PUBLIC FINANCING AUTHO .... |. 04/01/2025 . | CALL 100 .. 125,000 125,000 125,000 |...........125,000 |.... ...0 ] 0. .0 .125,000 |.. . 04/01/2050 . [1.D FE ...
0059999999. Subtotal - Issuer Credit Obligations - Municipal Bonds - Special Revenues 19,144,119 18,239,563 19,727,146 19,223,487 0 (67,692) 0 (67,692) 0 19,143,553 XXX XXX
..90346I1-AA-1 | US AIRNAYS 2013-1 CLASS A PASS THROUGH T .... . 05/16/2025 . | VARIOUS e |ee ... (1,007) ] 0 e (1,007) ... 0 0 e 15,744 | 11/15/2025 . 2.A FE ...
..126650-B0-2 | CVS PASS-THROUGH TRUST ... . 06/10/2025 . | SINKING PAYMENT ... (155) | 0 . (155) 0| 0| 1,59 |. 01/10/2030 . [2.B FE ...
..907831-AA-1 | UNION PACIFIC RAILROAD CO 2 .... |. 06/11/2025 . | CALL 100 ........ (1)), 0. (1)), 0. .0 .. 2,784 |. 07/02/2030 . [1.C FE ...
0069999999. Subtotal - Issuer Credit Obligations - Project Finance Bonds Issued by Operating
Entities (Unaffiliated) 895,370 895,370 916,853 897,687 (1,273) 0 (1,273) 0 895,370 0 20,124 XXX XXX
..070648-AL-5 |WILLIS NORTH AMERICA INC . |- 04/15/2025 . | GOLDMAN SACHS & CO ... ..3,985,200 |........ 4,000,000 |........ 3,022,480 |........ 3,954,046 |.... ..4,986 | .0 . 0 e 3,059,033 |.. 26,167 |.... ....62,517 |. 06/15/2027 . (2.B FE ...
.. 42824C-Al-9 | HEWLETT PACKARD ENTERPRISE CO . 04/10/2025 . | GOLDMAN SACHS & CO . .5,000,000 ..5,000,000 ..4,986,250 |. . 4,998,332 |. .. 785 | 0 0| .4,999,117 ... 883 | 119,778 |. 10/15/2025 . [2.B FE ...
.. 453441 -AC-7 | CRESCENT ENERGY FINANCE LLC . . 06/24/2025 . | JPM SECURITIES-FIXED . . 2,085,000 ..2,000,000 ..2,118,045 |. .2,093,412 |. 0,229) | 0 0| .2,073,183 11,817 |. 159,306 |. 02/15/2028 . |3.C FE ...
..87938W-AT-0 | TELEFONICA EMISIONES SA . . 04/11/2025 . | BARCLAYS CAPITAL FIX . 4,937,500 ..5,000,000 ..4,828,550 |. . 4,949,007 |. 0 0| . 4,955,448 . (17,948) |. 123,000 |. 03/08/2027 .|2.C FE ...
..42704L-AA-2 | HERC HOLDINGS INC ...... . 04/14/2025 . | JEFFERIES & COMPANY, . 2,000,535 ..2,031,000 1,919,045 |. .1,068,941 |. 0 0| .1,975,204 25,241 . 07/15/2027 . [3.C FE ...
..08263D-AA-4 |BENTELER INTERNATIONAL AG . . 06/27/2025 . | BANC/AMERICA SECUR.L . 5,862,425 ..5,570,000 ..5,985,425 |. 5,917,232 |. 0 0| .5,839,482 .22,943 |. . 05/15/2028 . [3.C FE ...
..72650T-AA-6 | PLAINS END FINANCING LLC .. . 04/15/2025 . | SINKING PAYMENT . 85,475 85,475 80,988 |. 84,498 |. 0 0| 85,475 L0 . 04/15/2028 . 3.A FE ...
..413707-AA-8 | HARRIMACK HOLDINGS LLC ..... . 06/01/2025 . | SINKING PAYMENT 87,500 87,500 87,500 |. 87,500 |. 0 0| 87,500 0| . 04/01/2031 . [1.F PL ...
..85208N-AE-0 | SPRINT SPECTRUM CO LLC / SPRINT SPECTRUM . 06/20/2025 . | SINKING PAYMENT ..100,000 . 100,000 . 100,000 |. . 100,000 |. 0 0| 100,000 0| . 03/20/2028 . [1.F FE ...
..62083P-AA-3 |NAKILAT INC ......ooeeeeeiiinnnnnins . 06/30/2025 . | SINKING PAYMENT .. ... 98,412 ...98,412 ...98,412 ...98,412 | 0 0| ..98,412 0 . 12/31/2033 . [1.D FE ...
..103730-AE-0 |BP CAPITAL MARKETS AMERICA INC ... |- 04/15/2025 . | GOLDMAN SACHS & CO . . 6,906,550 |........ . s .6,773,662 |.... .0 . .0 |.......6,789,493 |.. 117,057 |.... . 11/06/2028 . [1.E FE ...
..928668-BB-7 | VOLKSWAGEN GROUP OF AMERICA FINANCE LLC ..... . 05/22/2025 . | GOLDMAN SACHS & CO .....ovvvvvvnnn forvvvvnnnnnnnnnnnnns [0ee...3,903,280 |........ 4,000,000 |........ 3,741,640 |........ 3,872,975 |.... .0 . 0 e 3,900,844 |.. 2,436 |..........2,436 . 09/26/2026 . [2.A FE ...
..505861-AC-8 | LAFARGE SA . 06/18/2025 . | EXCHANGE OFFER ...... ..3,000,000 ..2,979,810 |. .2,987,164 |. 0 0| .2,987,3% . 316,768 |. 316,768 |.. . 07/15/2036 . [2.A FE ...
..780082-AD-5 |ROYAL BANK OF CANADA . 04/14/2025 . |RBC CAPITAL MARKETS ............o.foveeveeevevnnnnnnnns [on.....2,987,430 |........ 3,000,000 |........ 2,993,580 |........2,999,077 |.... 0. 0 s 2,999,197 |.. L(11,767) |....... (11,767) . 01/27/2026 . [1.G FE ..
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..04020E-AH-0 | ARES STRATEGIC INCOME FUND ... . 05/29/2025 . | EXCHANGE OFFER 6,898,293 0. veer0 ]..ee.... 6,898,293 |.. . 03/21/2032 . |2.
..85234#-AB-1 | STADIUM FDG TR 5.0 01APR39 ... . 04/01/2025 . | CALL 100 ........ ... 62,757 62,757 |. 0 0| ..62,757 . 04/01/2039 . |2.
..571903-BJ-1 [MARRIOTT INTERNATIONAL INC/MD .. . 04/15/2025 . | MORGAN STANLEY & CO . 2,512,600 2,487,299 |. 0 0| .2,488,716 . 10/15/2027 . |2.B
..527298-BV-4 [LEVEL 3 FINANCING INC ... . 06/30/2025 . | CALL 116.264483 . .. 368,868 ..344,788 |. 0 0| .342,031 . 11/15/2029 . |4.A
..034863-AR-1 | ANGLO AMERICAN CAPITAL PL( . 04/10/2025 . | VARIOUS ............ . 2,168,134 .2,171,000 |. 0 0| .2,171,000 . 04/10/2027 .|2.B
..87020P-AT-4 [ SWEDBANK AB ......cevvvvvvnnnns . 04/15/2025 . | GOLDMAN SACHS & CO . . 6,069,060 .6,009,834 |. 0 0| .6,009,049 . 09/20/2027 . |1.G
..04020E-AA-5 [ARES STRATEGIC INCOME FUND . 05/29/2025 . | EXCHANGE OFFER ... . 6,082,390 .6,084,797 |. 0 0| .6,082,390 . 08/15/2029 . |2.C
..83272G-AC-5 | SMURFIT KAPPA TREASURY ULC ... . 05/27/2025 . |EXCHANGE OFFER .......cccvvvvvvins Joneneniiinnninnnns foenes 3,000,000 .0 0 e 3,000,000 |.. . 04/03/2034 . |2.B
..427866-BE-7 [HERSHEY CO/THE . |- 04/15/2025 . | JPM SECURITIES-FIXED . ..5,842,220 5,759, 0. DUV IO 5,807,229 |.. . 06/01/2030 . |1.F
..11134L-AH-2 | BROADCOM CORP / BROADCOM CAYMAN FINANCE . 04/15/2025 . | GOLDMAN SACHS & CO .... . 1,972,560 01,961,955 |. 0 0| . 1,958,435 . 01/15/2027 . |2.A
..161175-BR-4 | CHARTER COMMUNICATIONS OPERATING LLC / C . 05/22/2025 . | WELLS FARGO SECS LLC . . 2,697,678 .2,699,352 |. 0 0| . 2,699,425 . 03/30/2029 . |2.C
..62927#-AH-9 [NFL VENTURES L P 3.86 15APR41 ... . 04/15/2025 . | SINKING PAYMENT .0 w0 ] . 04/15/2041 . |1.E
..05330K-AA-3 | AUTOPISTAS METROPOL I TANAS DE PUERTO RICO .... |. 06/30/2025 . | SINKING PAYMENT s 0. o0 |- . 06/30/2035 . |2.B
..826200-AD-9 | SIEMENS FINANCIERINGSMAATSCHAPPIJ NV . . 05/29/2025 . |RBC CAPITAL MARKETS .. ..510,670 0 0| . 08/17/2026 . |1.D
..776743-AN-6 [ROPER TECHNOLOGIES INC .. . 04/15/2025 . | BARCLAYS CAPITAL FIX . . 2 771,370 .2 698 301 |. 0 0| .2, 728 7 . 09/15/2027 . |2.B
..5094918-CN-2 | MICROSOFT CORP .......... . 04/14/2025 . | MORGAN STANLEY & CO . 2,969,070 2,928,129 |. 0 0| . 2,939,930 . 09/15/2026 . |1.A
..070101-F#-2 [BASIN ELEC PWR COOP 4.1 15JUN34 . 06/15/2025 . | SINKING PAYMENT .. .. 251,354 ..251,354 |. 0 0| .251,354 . 06/15/2034 . |1.F
..00164V-AG-8 [ AMC NETWORKS INC . . 06/18/2025 . | BARCLAYS CAPITAL FIX . . 3,090,000 .3,000,000 |. 0 0| .3,000,000 . 01/15/2029 . |3.C
..61746B-CY-0 | MORGAN STANLEY . . 05/28/2025 . | BARCLAYS CAPITAL FIX . . 4,078,560 .3,99,019 |. 0 0| .3,99,783 . 08/09/2026 . |1.G
..778296-AB-9 |ROSS STORES INC ... . 04/15/2025 . |MATRRITY ..... .5,000,000 4,999,255 |. 0 0| .5,000,000 . 04/15/2025 . |2.A
..362498-AA-1 |GSA GTH | U S GOVT LEA 4.56 15MAY38 .. . 06/15/2025 . | CALL 100 .. . 390,825 ..390,827 |. 0 0| .390,825 . 05/15/2038 . |1.A .
..013304-AA-8 | ALBION FINANCING 1 SARL / AGGREKO HOLD . 04/14/2025 . | JPM SECURIT 2,044,125 .2,048,500 |. 0 0| .2,052,018 . 10/15/2026 . |3.C FE ...
..55903V-BB-8 | WARNERMEDIA HOLDINGS INC ..... . 06/30/2025 . | EXCHANGE OFFER ... .3,308,000 |. .20, N 0 0| . 3,328,445 . 03/15/2029 . |3.A FE ...
..55903V-BE-2 | WARNERMEDIA HOLDINGS INC . 06/30/2025 . |VARIOUS ....eevvviivinnniniiiiiinnns Jovneneeeevininnenee oo 7,894,919 (10000 11,000,000 |........8,334,730 |oeeeeiiiiiinnnnns 0| .(439,811) . 0 0| . 7,894,919 . 03/15/2062 . |3.A FE ...
..29336T-AE-0 |ONEOK INC .. . 06/16/2025 . | EXCHANGE OFFER . 2,490,532 |. ... 370 | 0 0| . 2,490,902 . 09/01/2034 . |2.B FE ...
..080555-AE-5 |BELO CORP .. . 04/15/2025 . | BANC/AMERICA SECUR.L . 1,843,032 |. 0 0| . 1,838,684 . 06/01/2027 .|3.C FE ...
..785592-AV-8 | SABINE PASS LIQUEFACTION LLC . 04/14/2025 . | BARCLAYS CAPITAL FIX . ,024, 5,067,281 |. . (19 575) |. 0 0| .5,047,706 . 06/30/2026 . |2.A FE ...
..931427-AII-8 | WALGREENS BOOTS ALLIANCE INC ... . 04/22/2025 . | GOLDMAN SACHS & CO . . 7,245,000 6,974,932 |. L1112 ). 0 0| .6,976,044 . 08/15/2029 . |4.A FE ...
..04248N-AA-1 [ ARMY HAWAI1 FAMILY HOUSING TRUST CERTIFI .... |. 06/15/2025 . | SINKING PAYMENT .... .. 103,128 ... (279) | 0. o0 |eeennnn. 108,128 .. . 06/15/2050 . |1.D FE ...
..49306C-AB-7 |KEYBANK NA/CLEVELAND OH . . |- 06/16/2025 . [ PERSHING & COMPANY ... 3,146,820 . .. (21,875) |. 0 e (21,879) |0 e 3,133,935 |.. . 02/01/2028 . |2.B FE ...
..494368-BZ-5 | KIMBERLY-CLARK CORP ...... . 04/15/2025 . | JPM SECURITIES-FIXED . . 3,810,600 3,781,770 |. 13,556 | 0 . 3,795,326 . 04/25/2029 . |1.F FE ..
..88947E-AT-7 [ TOLL BROTHERS FINANCE CORP . 04/15/2025 . | GOLDMAN SACHS & CO . . 1,960,440 . 1,953,494 | ..4,007 |. 0 . 1,957,502 . 02/15/2028 . |2.B FE ...
.. 785592-AS-5 | SABINE PASS LIQUEFACTION LLC . |- 04/14/2025 . [BANC/AMERICA SECUR.L ..oeevvvens Joeeemmneeeeeenis Jeeneen 2,000,300 o0 e (98) | 0 e 2,000,711 |.. . 03/15/2027 . |2.A FE ...
..290408-AB-9 |ELWOOD ENERGY LLC ... . |- 04/07/2025 . | CALL 102.658793 .. .0 ....159,8% |.. . 07/05/2026 . |4.C FE ...
..20826F-BS-4 [ CONOCOPHILLIPS CO ... . 06/20/2025 . | EXCHANGE OFFER ... ,5%, .2 600 580 |. 0 . 2,596,394 . 04/01/2034 . |1.F FE ...
..378272-AV-0 | GLENCORE FUNDING LLC . 04/10/2025 . | BARCLAYS CAPITAL FIX . . 1,974,480 .1,996,704 |. 0 . 1,996,956 . 03/12/2029 . |2.A FE ...
..78016F-ZT-4 |ROYAL BANK OF CANADA .. . |- 04/14/2025 . |RBC CAPITAL MARKETS ....eevvemees fooeeeeimiiiieecs oo 3,003,780 J VN AU (1)) AU | B IOUPRN 2,999,545 |.. . 01/12/2026 . |1.E FE ...
..432833-AL-5 [HILTON DOMESTIC OPERATING CO INC . . |- 05/15/2025 . [MORGAN STANLEY & CO .. .0 . 05/01/2031 .|3.B FE ...
..731020-AA-4 [POLAR TANKERS INC . 05/10/2025 . | SINKING PAYMENT ... s s A 0 s . 05/10/2037 . |1.F FE ...
..713448-DY-1 [PEPSICO INC ........ . 04/15/2025 . | GOLDMAN SACHS & CO . s .7 657 510 |. 0 .7, 691 602 . 10/15/2027 . |1.E FE ...
..111021-AL-5 |BRITISH TELECOMMUNICATIONS PLC . 04/15/2025 . | MORGAN STANLEY & CO 3,045,570 2,994,288 |. 0 . 2,994,598 . 12/04/2028 . |2.B FE ...
..808513-BD-6 | CHARLES SCHWAB CORP/THE ... . 06/01/2025 . | CALL 100 ..... . 2,000,000 .2,000,000 |. 0 .2,000,000 . 01/01/9999 . |2.C FE ...
..249670-AB-6 |DEPOSITORY TRUST & CLEARING . 04/25/2025 . | CANTOR FITZGEf . 8,662,500 .7,965,448 |. 0 . 7,965,281 . 01/01/9999 . |1.F FE ..
..03965T-AC-7 | ARCOS DORADOS BV ....... . 05/22/2025 . |VARIOUS ............ 10,121,000 |...... 10,000,000 |........9,985,405 [.........evvuvvnne 0 0 .9,985,514 . 01/20/2032 . |3.A FE ...
..81180W-AN-1 | SEAGATE HDD CAYMAN ... . 06/30/2025 . | EXCHANGE OFFER 4,494,870 4,178,381 |. 0 . 4,189,965 . 12/01/2034 . |3.C FE ...
..56607V-AA-8 | MARBLE POINT LOAN FINANCING LTD / MPLF F . 06/02/2025 . | CALL 100 ..... . 2,500,000 .2,500,000 |. 0 .2,500,000 . 11/16/2025 . |1.G PL ...
..432833-AJ-0 [HILTON DOMESTIC OPERATING CO INC . . 05/15/2025 . | MORGAN STANLE' . . 1,880,000 01,813,311 |. s N 0 . 1,827,649 . 05/01/2029 . |3.B FE ...
..228255-AH-8 | CROWN CORK & SEAL CO INC ........ . 05/15/2025 . | JPM SECURITIES-FIXED . 3,093,750 .3,066,513 |. . (12 268) |. 0 . 3,054,245 . 12/15/2026 . |3.C FE ...
..43474T-AB-9 |HOLCIM US FINANCE LUXEMBOURG SA .. . 06/18/2025 . | EXCHANGE OFFER ...... 2,321,488 12,279,322 |. (1,826) |. 0 .2,277,4% . 09/29/2039 . |2.A FE ...
..24703T-AE-6 |DELL INTERNATIONAL LLC / EMC CORP . 04/10/2025 . | BARCLAYS CAPITAL FIX . . 1,000,010 ..999,246 |. 0 .999,409 . 10/01/2026 . |2.B FE ...
..05178R-AD-7 | AURORA MILITARY HOUSING LLC .... . 06/15/2025 . | CALL 100 ............. ... 85,000 94,497 |. 0 ..85,000 . 12/15/2047 . |1.E FE ..
..032177-AK-3 | AMSTED INDUSTRIES INC ......... . 05/15/2025 . | JPM SECURITIES-FIXED . . 2,020,000 |........2,000,000 |........2,000,000 |....ovrrrirnnnnns 0 0 .2,000,000 . 03/15/2033 . |3.C FE ...
..00737Wi-AA-7 | ADTALEM GLOBAL EDUCATION INC . 05/15/2025 . | JEFFERIES & COMPANY, . 3,475,540 |. 0 N . 3,478,152 . 03/01/2028 . |3.C FE ...
..200300-50-7 | COMCAST HOLDINGS CORP . 05/06/2025 . | PERSHING & COMPANY ... . 9,419,208 |.... o0 ]...... 230,788 |..iiiieennnn 0 ] 9,649,991 . 10/15/2029 . |2.A FE ...
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..89115A-2K~7 | TORONTO-DOMINION BANK/THE . . |- 04/15/2025 . [MORGAN STANLEY & CO ...oovvvvvvens founnnniiiiiis oo 3,011,340 |........ 3,000,000 |........ 3,000,000 |........3,000,000 |.... .0 . 0 e 3,000,000 |.. . 11,340 ... ...117,794 |. 01/09/2026 . [1.F FE ....
.. 11135F-BD-2 | BROADCOM INC ...... . 05/28/2025 . | MORGAN STANLEY & CO .. . 7,071,400 ..7,000,000 ..6,969,188 |. .6,981,141 0 0| .6,982,528 217,778 |. 04/15/2030 . |2.A FE ....
. 668771-AM-0 | GEN DIGITAL INC .. . 05/15/2025 . | JPM SECURITIES-FIXED . . 1,007,500 ..1,000,000 ..1,000,000 |. 0 0| .1,000,000 . 13,542 |. 04/01/2033 . [3.C FE ....
..89115A-211-3 | TORONTO-DOMINION BANK/THE . . 04/15/2025 . |RBC CAPITAL MARKETS .. . 3,026,070 ..3,000,000 ..3,000,000 |. 0 0| .3,000,000 118,588 |. 01/10/2028 . [1.F FE ....
..42703N-AB-7 | HERC HOLDINGS ESCROW INC . 06/17/2025 . | EXCHANGE OFFER 9,113,823 ..9,000,000 ..9,115,000 |. K 0 0| .9,113,823 .27,187 |. 06/15/2033 . [3.C FE ....
..89356B-AA-6 | TRANSCANADA TRUST ... . 05/20/2025 . | CALL 100 ........ .5,000,000 ..5,000,000 ..5,000,000 |. .5,000,000 |. 0 0| .5,000,000 . 05/20/2075 . [2.C FE ....
..20826F-BT-2 | CONOCOPHILLIPS CO ... . 06/20/2025 . | EXCHANGE OFFER ..2,000,000 ..2,227,014 |. 2,226,979 |. 0 0| . 2,221,050 . 10/01/2087 . [1.F FE ....
..69867D-AA-6 | CLARIOS GLOBAL LP / CLARIOS US FINANCE C .... . 06/18/2025 . |CALL 100 .... 886,000 . .0 . .0 |..eeee.... 886,000 |.. . 05/15/2026 .
..22160@-AA-6 | COSTCO ( MONTEREY PK C 3.91 O5FEB42 . |- 06/15/2025 . | CALL 100 , .0 . 0 .. . 02/05/2042 .
..68389X-CE-3 | ORACLE CORP ...........coeeiiiiiiinnnnnns . 05/22/2025 . | GOLDMAN SACHS & CO . ..7,000,000 ..5,903,030 |. 0 0| .6,224,014 . 03/25/2031 . (2.
..87612%-AA-5 | TARGET ( WASH DC ) CTL 4.69 15JAN41 . 06/15/2025 . | SINKING PAYMENT .. 19,312 19,505 |. 0 0| 19,312 . 01/15/2041 . (1.
..048677-AB-4 | ATLANTIC MARINE CORPS COMMUNITIES LLC ........ [. 06/01/2025 . | SINKING PAYMENT .. ... 44,233 |... 44,821 .0 . 0 e ..44,233 |.. . 12/01/2050 . (1.
..682680-BR-3 | ONEOK INC . 04/10/2025 . | BNY/SUNTRUST CAPITAL . ,000 |........ 4,000,000 |........ 3,068,534 |........ .0 . 0 e 3,985,369 |.. ...122,222 |. 03/01/2026 . (2.
..04020E-AC-1 | ARES STRATEGIC INCOME FUND . 05/29/2025 . | EXCHANGE OFFER ...... , ..4,000,000 .. 3,955,520 |. .3,956,893 |. 0 0| . 3,959,5% 147,467 |. 02/15/2030 . (2.
..830867-AB-3 |DELTA AIR LINES INC / SKYMILES IP LTD . 04/14/2025 . | BANC/AMERICA SECUR.L . 4,925,000 ..5,000,000 ..4,882,500 |. . 4,922,561 |. 0 0| .4,931,368 115,451 |. 10/20/2028 . |2.
..50587K-AB-7 |HOLCIM FINANCE US LLC ... . 06/18/2025 . | EXCHANGE OFFER ...... . 4,065,689 ..4,000,000 ..4,078,380 |. .4,066,568 |. 0 0| . 4,065,689 140,389 |. 09/22/2046 . |2.
..88033G-D0-0 | TENET HEALTHCARE CORP . 05/15/2025 . | JPM SECURITIES-FIXED . . 2,017,500 ..2,000,000 ..2,000,000 |. .2,000,000 |. 0 0| .2,000,000 .51,382 |. 06/15/2030 . (3.
..701094-AR-5 | PARKER-HANNIFIN CORP ..... . 04/15/2025 . | GOLDMAN SACHS & CO ... . 6,958,910 ..7,000,000 ..6,727,910 |. .6,830,764 |. K 0 0| .6,848,040 . 110,870 |. 174,368 |. 09/15/2027 . (1.
..780153-BV-3 | ROYAL CARIBBEAN CRUISES LTD . . 05/15/2025 . | WELLS FARGO SECS LLC . . 1,006,250 ..1,000,000 ..1,000,000 |. 1,000,000 |...oevvviiinnnn0 feveiiiininnnnns 0| 0 0| .1,000,000 ..6,250 |. .45,667 |. 02/01/2033 . (3.
..55003V-BC-6 | WARNERMEDIA HOLDINGS INC .. . 06/30/2025 . | VARIOUS ............... 2,900,523 .. 3,258,000 ..2,906,266 |. .2,934,079 |. .. (33,557) | 0 0| .2,900,523 .0 110,366 |. 03/15/2032 . (3.
..576360-AP-9 | MASTERCARD INC .... . 04/15/2025 . | BANC/AMERICA SECUR.L . 2,838,330 ..3,000,000 ..2,703,780 |. .2,781,720 |. 10,832 |. 0 0| . 2,792,552 45,778 |. .55,833 |. 03/26/2030 . (1.
..72650R-BJ-0 |PLAINS ALL AMERICA! . 04/10/2025 . | GOLDMAN SACHS & CO . . 4,967,850 ..5,000,000 ..4,992,300 |. . 4,998,049 |. . 550 | 0 0| . 4,999,499 . (31,649) |. 113,667 |. 10/15/2025 . (2.
..35250V-AA-2 | FRANKLIN BSP CAPITAL CORP . . 04/04/2025 . | EXCHANGE OFFER ...... . 2,972,176 ..3,000,000 ..2,967,240 |. .2,971,065 |. R 0 0| .2,972,176 L0 .65,400 |. 06/15/2029 . (2.
.. 24422E-1IP-0 | JOHN DEERE CAPITAL CORP ... . 04/15/2025 . |RBC CAPITAL MARKETS . 7,001,330 ..7,000,000 ..6,996,710 |. .6,998,741 . (82) ] 0 0| .6,998,658 ..2,672 |. 258,533 |. 01/09/2026 . (1.
..38016L-AA-3 | GO DADDY OPERATING CO LLC / GD FINANCE C .... [. 04/14/2025 . |CITIGROUP GLOBAL MKT . 1,424,625 .. 1,450,000 1,417,375 |. . 1,435,965 |. 1,257 . 0 0| . 1,437,222 . (12,597) |. .28,335 |. 12/01/2027 . (3.
..25470D-BH-1 | DISCOVERY COMMUNICATIONS LLC ... . 06/30/2025 . | CA_CASH_CLOSE . 1,335,407 ..2,000,000 ..1,997,440 |. 1,997,534 |. .(662,127) |. 0 0| . 1,335,407 .0 .58,125 |. 05/15/2050 . (3.
..8447HB-AA-0 | SOUTHTRUST BANK .. . 05/15/2025 . | MATURITY .. . 4,750,000 ..4,750,000 ..4,823,720 |. 4,769,296 |. .. (19,296) |. 0 0| .4,750,000 182,638 |. 05/15/2025 . (2.
..20336U-AE-7 | ONEOK INC .......... . 06/01/2025 . | MATURITY ..... . 2,000,000 ..2,000,000 ..1,840,000 |. 1,986,213 |. 13,787 |. 0 0| .2,000,000 .41,500 |. 06/01/2025 . (2.
..89236T-KJ-3 | TOYOTA MOTOR CREDIT CORP .. . |- 04/15/2025 . [MORGAN STANLEY & CO .. ..4,993,000 |........ 5,000,000 |........ 4,873,750 |........4,926,783 |[......evvvnnnnn0 fooeeiiins 7,520 | .0 . 0 e 4,034,308 |.. .. 130,181 |. 09/20/2027 . (1.
..02073L-AA-9 | ALPHA GENERATION LLC .......evvvvvivnninnnnninnnnns . 05/15/2025 . | VARIOUS ... 7,133,750 |........ 7,000,000 |........ 7,113,750 |........ ... (6,618) . .0 . 0 e 7,101,300 |.. . ...205,313 |. 10/15/2032 . (4.
..25461L-AA-0 | DIRECTV FINANCING LLC / DIRECTV FINANCIN . 04/15/2025 . | VARIOUS ... . 4,808,125 ..5,000,000 ..4,750,000 |. . 4,787,433 |. 0 0| .4,808,814 (689) |. 196,323 |. 08/15/2027 . |3.
..96928*-FR-3 | WILLIAM BLAIR + CO CTL 5.08 15SEP28 .......... . 06/15/2025 . | SINKING PAYMENT e 41,204 v 41,204 0. 0. 0 . 0 ...875 |. 09/15/2028 . [4.
0089999999. Subtotal - Issuer Credit Obligations - Corporate Bonds (Unaffiliated) 319,999,409 318,043,860 314,727,225 282,242,013 0 0 318,872,555 1,071,003 1,071,003 9,935,886 XXX
..91474@-AA-2 | UNIVERSITY OF MICH (NOR 3.5 15JUN39 ........... . 06/15/2025 . | SINKING PAYMENT .. ... 59,722 ...59,722 ...59,722 ... 59,722 | .0 . 0 ..59,722 |.. ...0 ...880 |. 06/15/2039 . (1.
..11042C-AA-8 |BRITISH AIRWAYS 2021-1 CLASS A PASS THRO . 06/15/2025 . | SINKING PAYMENT .94,042 94,942 93,699 |. 93,939 |. 0 0| 94,942 . 03/15/2035 . (1.
..12695%-AA-3 | CVS LEASE-BACKED PASS 3.416 100CT38 . 06/10/2025 . | SINKING PAYMENT 30,626 30,626 30,626 |. 0 0| 30,626 . 10/10/2038 . (2.
..73019#-AC-6 |PNC EQUIP FIN LLC 3.0 13SEP27 ..... . 03/13/2025 . | SINKING PAYMENT .....ovvvvnnminnnnn fervnnnniiiniiiiiiins forveiiniiinnnnnns 0 .0 B N 0 0| .0 . 09/13/2027 . (1.
..677071-AM-4 | OHANA MILITARY COMMUNITIES LLC ... . 04/01/2025 . | SINKING PAYMENT .. 171,951 ..171,951 ..154,365 |. ..169,267 |. 0 0| 471,951 . 10/01/2026 . (1.
..477165-AA-2 | JETBLUE 2019-1 CLASS B PASS THROUGH TRUS . 05/15/2025 . | SINKING PAYMENT 83,402 83,492 95,390 |. 89,649 |. 0 0| 83,492 . 05/15/2029 . (4.
..36298G-AA-7 | GSPA MONETIZATION TRUST . . 06/09/2025 . | SINKING PAYMENT .. 140,130 ..140,130 .. 142,933 |. .. 140,995 |. 0 0| .140,130 . 10/09/2029 . (2.
..126650-BY-5 | CVS PASS-THROUGH TRUST .. . 06/10/2025 . | SINKING PAYMENT 12,150 12,150 12,150 |. 12,150 |. ...0 ] 0 0| 12,150 . 01/10/2034 . (2.
..023772-AB-2 | AMERICAN AIRLINES 2013-1 CLASS A PASS TH . 06/26/2025 . | CALL 100 ..... .. 978,227 ..978,227 ..998,607 |. ..979,475 |. .(1,323) | 0 ..(1,323) 0| .978,227 . 07/15/2025 . (4.
..134011-AJ-4 | CAMP PENDLETON & QUANTICO HOUSING LLC . 04/01/2025 . | CALL 100 ..... ..100,000 . 100,000 ..101,205 |. ..101,125 |. (1,125) | 0 . (1,125) 0| 100,000 . 10/01/2050 . (2.
..73019#-AA-0 |PNC EQUIP FIN LLC 3.0 13SEP27 .................. . 03/13/2025 . | SINKING PAYMENT K .0 . N 0 . 09/13/2027 . (1.
..90032V-AA-3 |UNITED AIRLINES 2020-1 CLASS B PASS THRO .... . 04/15/2025 . | SINKING PAYMENT .. ,026,438 .0 . 0 . 01/15/2026 . (2.
..11042T-AA-1 |BRITISH AIRWAYS 2018-1 CLASS AA PASS THR . 06/20/2025 . | SINKING PAYMENT .. 136,704 0 0| . 09/20/2031 . (1.
..54246#-AA-5 | LONG BEACH JUDICIAL PA 6.88 31DEC47 . 06/30/2025 . | SINKING PAYMENT 0 0| . 12/31/2047 . (1.
..009088-AB-1 |AIR CANADA 2015-2 CLASS A PASS THROUGH T .... . 06/15/2025 . | SINKING PAYMENT .. .0 . 0 . 12/15/2027 . (2.
..126650-BP-4 | CVS PASS-THROUGH TRUST . |- 06/10/2025 . [ SINKING PAYMENT .. .0 . 0 . 12/10/2028 . (2.
..90272*-AA-0 | UHC (SENIOR NT ) CTL PA 3.5 15MAY33 . 06/15/2025 . | SINKING PAYMENT 0 0| . 05/15/2033 . (1.
..12677#-AA-1 | CVS BARDONIA 2014 CTL 5.46 15JAN4O .... . 06/15/2025 . | SINKING PAYMENT K 0 0| . 01/15/2040 . (2.
..477164-AB-3 | JETBLUE 2020-1 CLASS B PASS THROUGH TRUS . 05/15/2025 . | SINKING PAYMENT . ..106,474 |. 0 0| . 11/15/2028 . (3.
..11043H-AA-6 |BRITISH AIRWAYS 2018-1 CLASS A PASS THRO .... [. 06/20/2025 . | SINKING PAYMENT .. 119,442 .. 119,442 . 118,731 |. ..119,029 |. 0 0| 119,442 . 09/20/2031 . (1.
..90932K-AA-7 | UNITED AIRLINES 2019-2 CLASS B PASS THRO .... |. 05/01/2025 . [ SINKING PAYMENT .. .. 120,400 120,400 120,400 |...........120,400 |.... 0. .0 . .120,400 |.. . 05/01/2028 . 3.
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..90931G-AA-7 [UNITED AIRLINES 2020-1 CLASS A PASS THRO .... |. 04/15/2025 . | VARIOUS . . 1,281,625 01,282,075 |.... 0. o0 )eeennnn 1,281,827 .. (202) |.... .37,560 |. 10/15/2027 . [1.E FE ....
..73019#-AB-8 [PNC EQUIP FIN LLC 3.0 13SEP27 .........ceeunnnns . 03/13/2025 . | VARIOUS . s e feeiiinn 2,245 L 2,245 | .0 .. 0. L. 2,245 .. L0 ...707 |. 09/13/2027 . |1.D ........
0129999999. Subtotal - Issuer Credit Obllgatlons - Single Entity Backed Obllgatlons (Unaffiliated) 5,061,527 5,052,022 0 0 5,061,729 165,851 XXX XXX
..698658-AB-3 | PANTHEON SALUS SR 8.94 01JANS9 FRN . . 05/15/2025 . | NON-BROKER TRADE, BO . . . 1,069,567 . 1,069,567 |.... .0 o0 ).l 1,069,567 .. .30,213 |. 01/01/2059 . |2.C PL ...
..56085U-AB-9 | MAJORDRIVE HOLDINGS IV L ..... . 06/30/2025 . | NON-BROKER TRADE, BO . ..2,584 0. 0 0| 2,521 147 |. 06/01/2028 . |4.C FE ...
..56085U-AC-7 | MAJORDRIVE HOLDINGS IV L ..... . 06/30/2025 . | NON-BROKER TRADE, BO . 18,622 L0 0 0| 18,438 ..0 |. 06/01/2029 . |4.C FE ...
..698650-AA-5 | PANTHEON SALUS SR 7.21 01JANS9 FRN . . 05/15/2025 . | NON-BROKER TRADE, BO ...ceevvere vmmmseeeemmmnnnnnee foanees 1,782,611 |........ 1,782,611 [........ 1,782,611 |........1,782,611 .0 .. PO PP 1,782,611 [0 o0 o0 [ . 44,505 |. 01/01/2059 . |1.G PL ...
0209999999. Subtotal - Issuer Credit Obl|gat|ons Bank Loans - Acquired (Unaff|l|ated) 2,873,384 2,873,384 2,873,110 2,852,178 0 0 2,873,137 74,865 XXX XXX
..22536#-AA-1 [ CREDIT LEASE-BACK PASS-THRU TR ................. [ 06/10/2025 . TSINKING PAYMENT ......eoveeveereens Jooreeneersenennanee Joeeeneans 108,987 |.eovennns 108,987 |.......... 108,988 |.......... 108,988 0 (U N 108,987 [-ooeeeveneenn 0 [0 0 [ 1,802 |. 12/10/2035 . |2.B ........
0269999999. Subtotal - Issuer Credit Obligations - Other Issuer Credit Obligations (Unaffiliated) 108,987 108,987 108,988 108,988 0 0 0 0 0 108,987 0 0 0 1,802 XXX XXX
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 472,105,383 469,058,809 466,592,725 433,634,865 0 (732,036) 0 (732,036) 0 470,239,853 0 1,053,014 1,053,014 15,004,483 XXX XXX
0499999999. Total - Issuer Credit Obligations (Affiliated) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
0509999997. Total - Issuer Credit Obligations - Part 4 472,105,383 469,058,809 466,592,725 433,634,865 0 (732,036) 0 (732,036) 0 470,239,853 0 1,053,014 1,053,014 15,004,483 XXX XXX
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
0509999999. Total - Issuer Credit Obligations 472,105,383 469,058,809 466,592,725 433,634,865 0 (732,036) 0 (732,036) 0 470,239,853 0 1,053,014 1,053,014 15,004,483 XXX XXX
..36296U-ZX-1 | GINNIE MAE 1 POOL .....vvvvvviiniiiiiiiiineeeens . 06/01/2025 . | PAYDOIN ... 10,426 n 9,797 ol 10,285 L .0 w0 ] 10,426 |.. .0 . 06/01/2039 . |1.A ........
..38382J-2C-3 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION . 06/01/2025 . | PAYDOIN . ..166,336 |. . 161,627 |. 0 0| .0 .0 | . 09/01/2050 . |1.A .
..38382V-CJ-6 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . ..154,381 |. ..153,044 |. 0 0| 0 0| . 06/01/2051 . |1.A .
..38383Y-UlI-0 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYUP 45,242 |. 0. 0 0| 0 0| . 09/01/2052 . |1.A .
..38385D-ZL-3 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYUP .. 145,617 |. L0 0 0| 0 0| . 02/01/2085 . |1.A .
..38383F-BL-6 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYDONN . 43,541 |. s 0 0| 0 0| . 12/01/2051 . |1.A .
..38383F-JE-4 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYDONN . ..651,232 |. . 607,976 |. 0 0| 0 0| . 12/01/2051 . |1.A .
..38375U-00-6 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... [. 06/01/2025 . | PAYDOIN . ..223,153 |. 64,755 |. 0 0| 0 0| . 10/01/2064 . |1.A .
..38382B-FR-9 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . ..179,427 |. 177,730 | 0 0| 0 0| . 12/01/2049 . |1.A .
..38385D-U4-6 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . [PAYLP ... 72,009 |oeeeeeeneeaeees 0 .o (4) 0| .0 0| . 03/01/2055 . |1.A .
..38382H-MP-2 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . s .. 181,247 |...........182, 0]l 43,372 w0 ] 225 853 .. w0 ] . 08/01/2050 . |1.A ........
..38384G-02-9 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 04/15/2025 . | VARIOUS ... 16 199,813 |.......16,185,663 |....... 16,151,522 |.... ,162,481 |.... 0 eeennn. 4,785 | veer0 ).......16,167,266 |.. 547 ... . 10/01/2050 . |1.A ........
..38382H-JL-5 |GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . .. 236,193 . 186,150 |. ..187,537 |. 0 . 48,656 0| .236,193 0] . 07/01/2050 . |1.A
..38383V-3L-0 |GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYDONN . ..329,500 |. ..317,089 |. .. (15, 0 (15,730) 0| .0 0| . 01/01/2052 . |1.
..38383W-RH-1 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYDOIN ... 340,778 |.... (12,526) |. 0 el (12,526) ... 0 0. 0 . 11/01/2061 . |1.
..3622AC-GA-2 |GINNIE MAE 11 POOL .... . 06/01/2025 . | PAYDOIN ... 232,332 |...........287, ....30,973 |. DUV IO o0 eeennnn....268,592 .. o0 ] . 04/01/2048 . |1.
..36179X-HZ-2 |GINNIE MAE 11 POOL .... . 06/01/2025 . | PAYDOIN . 1,343,821 1,362,550 |. .26,833 |. 0 0| .1,379,383 0| . 10/01/2052 . |1.
..38383C-07-8 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION . 06/01/2025 . | PAYDOIN . 122,646 ..119,923 |. (6,274) | 0 0| 0| . 04/01/2051 . |1.
..38383F-TJ-2 |GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYDONN . ..446, 176 ..430,046 |. .. (22,723) | 0 0| .0 0| . 12/01/2061 . |1.
..38383X-3F-9 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYDONN . .290,517 ..291,107 |. .. 100,821 0 0| .391,929 0| . 10/01/2050 . |1.
..38383W-CC-8 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . [PAYLP ... 146,442 |l 0| (1)) 0 0| 0| . 12/01/2062 . |1.
.. 38375U-SC-5 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . ..296,084 |. 83,319 . (16 337) |. 0 0| 0| . 11/01/2064 . |1.
..38383F-G8-0 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . ..199,666 |. ..190,762 |. .. (12,885) | 0 0| 0| . 01/01/2052 . |1.
..38382J-VC-7 |GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYDONN . 87,089 |. 86,354 |. .(3,426) | 0 0| 0| . 09/01/2050 . |1.
..38384M-NY-9 [ GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . ..913,573 |. ..910,950 |. .. (37,632) | 0 0| 0| . 04/01/2054 . |1.
..38383C-PQ-7 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . .356,174 ..350,524 |. .. (13,292) |. 0 0| 0| . 10/01/2051 . |1.
..38383A-W5-9 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . ..303,749 |. ..290,589 |. .. (15,403) |. 0 0| 0| . 09/01/2051 . |1.
..383820-2D-1 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYDONN . . 371,108 |. ..365,789 |. .. (13,704) |. 0 0| 0| . 07/01/2050 . |1.
.. 38385E-NH-3 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . [PAYLP ... L. 28,189 [ [V N | I AU (2)[. 0 0| 0| . 03/01/2085 . |1.
..38383V-31-8 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . ..525,765 |. ..502,570 |. .. (26,833) |. 0 s 0| 0| . 01/01/2052 . |1.
..38383A-CG-7 [ GOVERNMENT NATIONAL MORTGAGE ASSOCIATION . . 06/01/2025 . | PAYDOIN . 176,49 |...........173,185 |.... ... (8,749) . 0 ... (8,749) ... 0. .0 . . 09/01/2051 . |1.
1019999999. Subtotal - Asset-Backed Securltles - Financial Asset-Backed - Self- L|qU|dat|ng -
Agency Residential Mortgage-Backed Securities - Guaranteed (Exempt from RBC) 19,585,507 19,571,357 24,719,758 23,789,517 0 (26,169) 0 (26,169) 0 0 32,547 32,547 868,532 XXX
..38381H-8H-7 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . 30,475 30,475 24,209 |. 24,484 |.. .0 0 .0 | .0 254 . 06/01/2064 . [1.
..38381L-A6-9 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . |PAYDONN . 86,436 86,436 72,255 |. 72,349 |. .0 0 0| .0 ,081 |. 05/01/2056 . |1.
..38381J-2Y-2 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 . | PAYDONN . .. 113,050 .. 113,050 96,147 |. 96,790 |. .0 0 0| .0 1,178 |. 03/01/2056 . |1.
..38378X-TX-9 [ GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... |. 06/01/2025 .| PAYDOIN ... ... 4,284 ... .0 .. .0 .. ...98 |. 10/01/2056 . |1.
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..38381L-VV-1 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... [. 06/01/2025 . |PAYDOIN ... ... 10,146 ...10,146 L9722 ... .9,7%6 |.... .. 410 ). . 0 . ..10,146 |.. ...180 |. 03/01/2066 . [1.A ........
..38380P-GC-2 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... [. 06/01/2025 . |PAYDOIN . 15,033 |. 0 . 04/01/2062 . [1.A .
..38378K-6A-2 | GOVERNMENT NATIONAL MORTGAGE ASSOCIATION .... [. 06/01/2025 . | PAYDOIN . ... 1,798 ... U . 05/01/2054 . [1.A ........
1029999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating -
Agency Commercial Mortgage-Backed Securities - Guaranteed (Exempt from RBC) 254,992 223,448 205,412 0 0 254,992 XXX
..3136B0-FV-6 | FANNIE MAE REMICS . 06/01/2025 . | PAYDOUN . . .0 ..208,149 |. . 206,166 |. 0 0| 0 . 07/01/2052 . [1.A .
..3136BV-SJ-8 | FANNIE MAE REMICS . 06/01/2025 . | PAYLP ... ....0 . 100,626 |...oovvviiiiinnnns 0| 0 0| .0 0 |. 04/01/2055 . |1.A .
..3140XT-CJ-8 | FANNIE MAE POOL .. . 06/01/2025 . | PAYDOUN . .. 240,861 222,872 ..225,904 |. 0 0| .240,861 . 07/01/2050 . [1.A .
..3137FR-TS-0 | FREDDIE MAC REMICS . . 06/01/2025 . | PAYDOUN . .. 151,339 129,223 .. 133,440 |. 0 0| .151,339 . 12/01/2049 . [1.A .
..3137HA-B5-4 | FREDDIE MAC REMICS . . 06/01/2025 . | PAYDOUN . .. 167,265 117,582 . 118,702 |. 0 0| .167,265 . 08/01/2050 . [1.A .
..3132DW-EE-9 | FREDDIE MAC POOL . . 06/01/2025 . | PAYDOUN ... .. 543,914 ..552,072 |. ..549,977 |. 0 0| .543,914 . 07/01/2052 . [1.A .
..3136BU-EM-8 | FANNIE MAE REMICS ... . 06/01/2025 . | WELLS FARGO SECS LLC . . ..210,594 |. . 0 0| .0 . 01/01/2085 . [1.A .
..313920-UM-0 | FANNIE MAE GRANTOR TRUST 2001-T8 . 05/01/2025 . | PAYDOUN . 13,011 |. 0 0| 0 . 07/01/2041 . [1.A .
..3136BU-5li-6 | FANNIE MAE REMICS .. . 06/01/2025 . 77,046 |. 0 0| 0 . 01/01/2085 . [1.A .
..3133N3-XX-7 | FREDDIE MAC POOL . . 06/01/2025 . ..181,251 |. 0 0| ,063 . 04/01/2051 . [1.A .
..3136BV-DZ-8 | FANNIE MAE REMICS . 06/01/2025 . .. 112,963 |. 0 0| .0 . 03/01/2085 . [1.A .
..31413K-RV-5 | FANNIE MAE POOL .. . 06/01/2025 . | PAYDOUN . 0 0| .1,804 . 10/01/2047 . [1.A .
..31418F-E3-7 | FANNIE MAE POOL . 06/01/2025 . | PAYDOUN ... , . .0 . w0 | 4,631,221 . 12/01/2054 . [1.A ........
..31418E-A4-2 | FANNIE MAE POOL . 06/01/2025 . | PAYDOUN ... ..109, .90, ...92,990 |.... .0 . 0 .109,751 . 12/01/2051 . [1.A ........
..3136BF-II-9 | FANNIE MAE REMICS . 06/01/2025 . | PAYDOUN . ..321,052 ..242,294 | ..244,127 | 0 0| .321,052 . 04/01/2061 . [1.A
..3140XM-UK-0 | FANNIE MAE POOL .. . 06/01/2025 . | PAYDOUN . .. 974,004 ..974,004 ..851,036 |. . 868,736 |. 0 0| .974,004 . 02/01/2047 . (1.
..31410W-H3-2 | FANNIE MAE POOL . 06/01/2025 . |PAYDOIN ...oevvviriiiiiiiiiiiiiieiens fevevviieiiiiiiiennns foiiiiinnnn, 2,170 |... L. 2,170 2,147 e 2,163 | .0 . 0 ..2,170 |.. . 06/01/2047 . [1.A ........
..3136BF-M4-2 | FANNIE MAE REMICS ... . |- 06/01/2025 . | PAYDOIN ... ...85,002 |........... 85,902 |[...eevnnnnee 65,178 |............65,666 |.... .0 . 0 . 02/01/2050 . [1.A ........
..3136BQ-XC-8 | FANNIE MAE REMICS . 04/23/2025 . | VARIOUS . 11,069,234 .11,032,241 .10,983,975 |. 10,998,107 |. 0 0| . 01/01/2049 . [1.A .
..3137HC-K5-0 | FREDDIE MAC REMICS . . 04/16/2025 . | VARIOUS . 5,726,744 ..5,705,400 ..5,661,719 |. .5,673,083 |. 0 0| .5,677,276 . 02/01/2050 . [1.A .
..3136BJ-J6-3 | FANNIE MAE REMICS ... . 06/01/2025 . | PAYDOUN . .. 791,531 ..791,531 ..656,672 |. ..656,726 |. 0 0| .791,531 . 03/01/2049 . [1.A .
..3137HK-2N-3 | FREDDIE MAC REMICS . . 06/01/2025 . | PAYUP .0 .0 ..132,498 |. L0 0 0| .0 . 03/01/2055 . [1.A .
..314120/-1B-8 | FANNIE MAE POOL ..... . 06/01/2025 . | PAYDOUN . . 705 .705 ....698 |. .703 |. 0 0| .705 . 05/01/2047 . (1.A .
..312883-D6-3 | FREDDIE MAC GOLD POOL . 06/01/2025 . | PAYDOUN . .. 145,085 .. 145,055 .. 134,130 |. ..136,992 |. 0 0| . 145,055 . 03/01/2042 . [1.A .
..31393Y-AV-7 | FANNIE MAE REMICS ..... . 06/01/2025 . | PAYDOUN . 41,645 41,645 37,389 |. 41,568 |. 0 0| 41,645 . 05/01/2034 . [1.A .
..35563P-ES-4 | FREDDIE MAC SEASONED CREDIT RISK TRANSFE .... [. 06/01/2025 . |PAYDOIN . .. 412,334 ..412,334 ..396,054 |. ..309,012 |. 0 0| 412,334 . 05/01/2057 . (2.B
..35563P-AT-6 | FREDDIE MAC SEASONED CREDIT RISK TRANSFE .... [. 04/11/2025 . |VARIOUS . .15,803,216 |. 5,989,742 |. K 0 0| ,051,198 . 01/01/2056 . [1.G
..3137H1-DIV-3 | FREDDIE MAC REMICS .... . 06/01/2025 . | PAYDOUN . .. 179,492 |. . 176,840 |. (7,374) | 0 0| . . 07/01/2051 . [1.A .
..31412X-K4-5 |FANNIE MAE POOL ........ . 06/01/2025 . | PAYDOUN . . ....659 |. 2 0 0| . 06/01/2047 . [1.A .
..313595-6Y-1 |FANNIE MAE GRANTOR TRUST 2001-T7 . 06/01/2025 . | PAYDOUN . 575 |. . (35) ] 0 0| . 02/01/2041 . [1.A .
..3136B4-BT-4 | FANNIE MAE REMICS ... . 06/01/2025 . | PAYDOUN . ..3,612 | 0 0| . 04/01/2049 . [1.A .
..31417G-QU-3 | FANNIE MAE POOL .. |. 06/01/2025 . [PAYDOWN . ....38,325 |. .0 .. .0 .. . 05/01/2043 . [1.A ........
1039999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating -
Agency Residential Mortgage-Backed Securities - Not/Partially Guaranteed (Not Exempt from
RBC) 42, 143,85 598,120 0 598,120 0 199, 20! XXX
..3137H5-YE-1 |FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOUN ... . , , ... .. ... (305) | .0 . . (305) |... 0 . 01/01/2029 . (1.
..3137FK-KQ-8 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . |PAYDOIN . X . . , N ) N . (625) |. 0 . (625) 0| . 11/01/2033 . (1.
..3137H7-2D-8 |FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOIN . K . . .7, K .5, K . (214) |. 0 0| . 06/01/2032 . (1.
..3137FP-HS-7 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . |VARIOUS . X . . 7, K .5, K . L2902 | 0 0| . 08/01/2029 . (1.
..3137FA-WIU-8 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOIN . K . . , K .4, K . (665) |. 0 0| . 07/01/2027 . (1.
..3137FL-6W-9 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . |PAYDOIN . X . . K . 0 0| . 01/01/2029 . (1.
..3137H7-\B-6 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOIN . 0 0| . 04/01/2032 . (1.
..3137HB-2N-3 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOUN ... .0 . 0 . 10/01/2030 . (1.
..3137HC-XM-9 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOUN ... .0 . 0 . 03/01/2034 . (1.
..3137H7-22-2 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . |PAYDOIN . 0 0| . 05/01/2032 . (1.
..3137FP-JA-4 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOIN . 0 0| . 08/01/2034 . (1.
..3137BP-VP-1 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOUN ... .0 . .0 . . 01/01/2031 . (1.
..3137BL-ME-5 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 05/01/2025 . | PAYDOUN 0 0 . 08/01/2025 . [1.




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE D - PART 4

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

§'Ggo4

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- [ (10+11-| Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized 12) Value Date Disposal | Disposal [ Disposal Year Date
..3137FL-YL-2 |FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOUN ... 17,163 |.... 10,674 |.... ... (441)). .0 .0 .0 ...714 . 03/01/2034 . (1
..3137FK-JE-7 |FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 12/01/2024 . |VARIOUS . L0 0 ...0 ] 0 0| 9 |. (10) [. 10/01/2028 . |1.
..3137BP-CR-8 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOIN . ..272,783 |. 15,812 |. .. (13,100) |. 0 0| 0. . 18,592 |. 01/01/2026 . (1.
..3137FX-0X-9 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . |PAYDOIN . 23,188 |. 21,505 |. ... (633) ] 0 0| 0 |. 1,285 |. 10/01/2035 . |1.
..3137BS-5P-4 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOIN . 13,665 |. . 1,353 | (678) |. 0 0| 0. 791 |. 08/01/2026 . (1.
..3137FW-HG-8 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . |PAYDOIN . .2,136 | .1,881 | . (83) ] 0 0| 0 |. . 07/01/2035 . (1.
..3137FL-2N-3 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOIN . .8,422 |. .5,075 |. (214) |. 0 0| 0. . 01/01/2034 . (1.
..3137HB-P9-9 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOUN ... ....840 |.... ....386 |.... e (33)) .0 . 0 . 12/01/2033 . (1.
..3137BN-GU-2 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOUN ... 196,520 |............16,388 |.... ... (9,307) | .0 . 0 . 01/01/2026 . (1.
..3137FA-QD-3 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . |PAYDOIN . , , . 188,477 |. ..193,387 |. . 856 | 0 0| . 12/01/2026 . (1.
..35833J-AG-2 | FREDDIE MAC MULTIFAMILY ML CERTIFICATES ..... [. 06/01/2025 . | PAYDOIN . ....0 .0 21,668 |. 17,566 |. (545) |. 0 0| . 01/01/2038 . (1.
..3137FM-D4-1 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOUN ... ....0 .0 ... 23,506 |............. 7,789 ... ... (1,038) ] .0 . 0 . 04/01/2029 . (1.
..3137H8-UB-5 |FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOUN ... ....0 .0 ....545 ... L2219 e ... (26) ] .0 . 0 . 07/01/2082 . (1.
..3137FY-TY-2 |FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . |PAYDOIN . .0 .0 .5,8% | 5,042 |. (135) |. 0 0| . 02/01/2036 . (1.
..3137FU-ZK-3 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . | PAYDOIN . .0 .0 22,818 |. 19,915 |. (561) |. 0 0| . 05/01/2035 . (1.
..3137BK-GL-8 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 06/01/2025 . |PAYDOIN . .0 .0 29,743 |. 10,152 |. (757) |. 0 0| . 04/01/2030 . (1.
..3137FX-3T-3 | FREDDIE MAC MULTIFAMILY STRUCTURED PASS ..... . 12/02/2024 . | BMOCM/BONDS ... .36 .0 .0 ... U ....0 | .0 .. .0 .. . 08/01/2030 . [1.
1049999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating -
Agency Commercial Mortgage-Backed Securities - Not/Partially Guaranteed (Not Exempt from
RBC) 194,288 194,244 1,057,182 427,546 (24,799) 0 0 XXX
..81744N-AH-3 | SEQUOIA MORTGAGE TRUST 2012-6 .........ceeveenns . 06/01/2025 . |PAYDOUN .ooovvviviiiiiiiiiiiiiiiiies fervvviiiiiiiiiiieens foeenne... 43,589 [............43,589 [............ 44,025 [ooevvennnnnn 43,589 [oniiiiiiiinnn0 ool 0 e 0 [V Y\ 15 ) U | B A, . 12/01/2042 . (1.
..12649X-BD-0 | CSMC TRUST 2015-3 ... . |- 06/01/2025 . [ PAYDOWN ... ...30,228 |.... .0 . 0 0 . 03/01/2045 . (1.
.. 12592U-AX-0 | CSMLT 2015-1 TRUST . . 06/01/2025 . | PAYDOUN . 96,009 |. 0 0| 0| 0. . 05/01/2045 . (1.
..97652U-BE-9 | WINWATER MORTGAGE LOAN TRUST 2015-2 . 06/01/2025 . | PAYDOUN . 95,145 |. 0 0| 0| 0 |. . 02/01/2045 . (1.
..81749H-AT-5 | SEQUOIA MORTGAGE TRUST 2024-2 . 06/01/2025 . | PAYDOUN . .. 566,576 ..566,576 ..559,759 |. 0 0| 0| 0. . 03/01/2054 . (1.
.. 125020-AQ-5 | CSMLT 2015-1 TRUST ... . 06/01/2025 . | PAYDOUN . 23,221 23,221 22,404 |. L. TAT . 0 0| .0 .0 . . 05/01/2045 . (1.
..31739G-AA-5 | FINANCE OF AMERICA STRUX . 06/10/2025 . | PAYDOUN . . 5,465,088 .. 4,421,697 .. 4,472,7% |. , .(828,639) |. 0 0| 2,909 |. ,909 |.. . 06/25/2069 . (1.
..31573J-AA-8 | ELLINGTON FINANCIAL MORTGAGE TRUST 2021- .... [. 06/01/2025 . |PAYDOIN . .. 407,590 ..407,590 ..336,261 |. ..336,8% |. 0 0| . .0 .0 . . 09/01/2066 . (1.
..161590-AK-3 | CHASE HOME LENDING MORTGAGE TRUST SERIES . 06/01/2025 . | PAYDOUN . . 1,140,976 .. 1,140,976 ,132,473 |. 1,133,939 |. 0 0| . 1,140,976 0| 0. . 04/01/2055 . (1.
..452760-AA-2 | IMPERIAL FUND MORTGAGE TRUST 2022-NQMS .. . 06/01/2025 . | PAYDOUN . .. 324,321 ..324,321 ..324,323 |. ..324,327 | 0 0| .324,327 0| 0 |. . 08/01/2067 . (1.
..61911B-AA-3 | MORTGAGE EQUITY CONVERSION ASSET TRUST 2 . 05/01/2025 . | PAYDOUN . 46,870 46,870 44,977 |. 45,330 |. 0 0| 46,870 0| 0. . 07/01/2060 . (1.
..17324V-AQ-7 | CITIGROUP MORTGAGE LOAN TRUST 2015-PS1 . 06/01/2025 . | PAYDOUN . .. 383,499 ..383,499 ..390,401 |. ..383,877 |. 0 0| .383,499 0| 0 |. . 09/01/2042 . (1.
..927958-AC-2 |VISIO 2023-1 TRUST .......evvvvnnnnnee . 06/01/2025 . | PAYDOUN . .. 247,262 .. 247,262 ..251,473 |. ..251,577 |. 0 0| . 247,262 0| 0. . 03/01/2058 . (1.
..92538U-AA-9 | VERUS SECURITIZATION TRUST 2022-3 . 06/01/2025 . | PAYDOUN . 99,744 99,744 99,603 |. 0 0| 0| 0 |. . 02/01/2067 . (1.
..36265L-AB-3 | GS MORTGAGE-BACKED SECURITIES TRUST 20 . 06/01/2025 . | PAYDOUN . .. 568,741 ..568,741 ..480,154 |. . 0 0| . 0| 0. . 09/01/2052 . (1.
..74387Y-AD-5 |PROVIDENT FUNDING MORTGAGE TRUST 2021-1 . 06/01/2025 . | PAYDOUN . .. 315,137 ..315,137 ..314,349 |. ..314,565 |. 0 0| .315,137 0| 0 |. . 04/01/2051 . (1.
..74938\-AB-7 | RCKT MORTGAGE TRUST 2022-2 . 06/01/2025 . | PAYDOUN . .. 157,291 ..157,291 ..125,292 |. . 127,601 0 0| 157,291 0| 0. . 02/01/2052 . (1.
.. 12650U-AH-4 | CSMLT 2015-3 TRUST ... |- 06/01/2025 . [ PAYDOWN ... ...84,585 ...80,287 |............80,969 |.... .0 . 0 0 . 11/01/2045 . (1.
..36263K-AB-7 |GS MORTGAGE-BACKED SECURITIES TRUST 2021 .... [. 06/01/2025 . | PAYDOIN ... . 105,019 ...78,928 |............81,716 |.... .0 . 0 . 0 .0 . 12/01/2051 . (1.
..817438-AK-3 | SEQUOIA MORTGAGE TRUST 2024-4 .. . 06/01/2025 . | PAYDOUN . ..677,787 . 677,787 ..673,408 |. ..675,179 |. 0 0| 677,787 0| 0 . 05/01/2054 . (1.
.. 12647P-AS-7 | CSMC TRUST 2013-7 . 06/01/2025 . | PAYDOUN . .. 157,116 . 157,116 ..155,49% |. . 157,108 |. 0 0| 157,116 0| 0. . 08/01/2043 . (1.
.. 126620-AA-4 | CSMC 2021-NQM7 ... . |- 0670172025 . | PAYDOIN ... 447,806 377,455 |.... .0 . 0 . 0 ...0 . 10/01/2066 . (1.
..00841W-AH-5 | AGATE BAY MORTGAGE TRUST 2015-1 . 06/01/2025 . | PAYDOUN ... . ...38,884 ...34,631 | .0 . 0 . 0 . 01/01/2045 . (1.
..97652T-BD-4 | WINWATER MORTGAGE LOAN TRUST 2015-1 . 06/01/2025 . | PAYDOUN . .23,344 23,344 22,743 |. 23,344 |. 0 0| 23,344 0| 0 |. . 01/01/2045 . (1.
..36168F-AS-7 | GCAT 2022-INV2 TRUST .. . 06/01/2025 . | PAYDOUN . .. 317,169 ..317,169 ..217,126 |. ..277,995 |. 0 0| .317,169 0| 0. . 04/01/2052 . (1.
..693964-AC-2 | PRKCM 2023-AFC2 TRUST . . 06/01/2025 . | PAYDOUN . .. 471,395 .471,3% ..478,085 |. 477,739 | 0 0| .471,3% 0| 0 |. . 06/01/2058 . (1.
..46654V-AA-1 | J.P. MORGAN MORTGAGE TRUST 2021-LTV2 . . 06/01/2025 . | PAYDOUN . .. 485,291 .485,291 ..400,290 |. ..404,229 |. 0 0| .485,291 0| 0. . 05/01/2052 . (1.
..67113C-AE-6 | 0BX 2020-INV1 TRUST ............ . 06/01/2025 . | PAYDOUN . .. 112,205 .. 112,205 99,549 |. ..101,754 |. 0 0| 112,205 0| 0 |. . 12/01/2049 . (1.
..81745L-BN-2 | SEQUOIA MORTGAGE TRUST 2014-4 . 06/01/2025 . | PAYDOUN . .. 148,457 .. 148,457 .. 149,259 |. ..148,457 |. 0 0| .148,457 0| 0 |. . 11/01/2044 . (1.
..46591F-AY-0 | JP MORGAN MORTGAGE TRUST 2019-5 .. . 06/01/2025 . | PAYDOUN . 61,580 61,580 60,636 |. 60,924 |. 0 0| 61,580 0| 0. . 11/01/2049 . (1.
..16159N-AD-6 | CHASE HOME LENDING MORTGAGE TRUST SERIES .... [. 06/01/2025 . | PAYDOIN . .. 357,164 ..357,164 ..356,048 |. ..356,316 |. 0 0| .357,164 0| 0 |. . 03/01/2055 . (1.
..95002T-AA-2 | WELLS FARGO MORTGAGE BACKED SECURITIES 2 .... [. 06/01/2025 . |PAYDOIN . ... 69,563 ...69,553 ...58,033 ...59,887 |. 0 0| ..69,553 0| 0 |. . 06/01/2050 . (1.
..16160D-AE-3 | CHASE HOME LENDING MORTGAGE TRUST SERIES . 06/01/2025 . | PAYDOUN . . 1,134,866 .. 1,134,866 1,129,901 1,131,130 |. 0 0| . 1,134,866 0| 0 |. . 01/01/2085 . (1.
.. 16164A-AC-9 | CHASE MORTGAGE FINANCE CORP ..................... . 06/01/2025 . | PAYDOUN ... ... 65,374 ...65,374 ... 0. .0 . 0. . 12/01/2045 . [1.
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..693964-AA-6 | PRKCM 2023-AFC2 TRUST . |- 06/01/2025 . | PAYDOUN ... .. 370,382 .0 . o0 ... .370,382 .. 0 e .0 . 06/01/2058 .
..891944-AB-6 | TOWD POINT MORTGAGE TRUST 2024-5 . . 06/01/2025 . | PAYDOUN . . 1,079,427 0 0| . 1,079,427 0| . 10/01/2064 .
..46651Y-AC-4 | JP MORGAN MORTGAGE TRUST 2019-9 . 06/01/2025 . | PAYDOUN . 68,692 0 0| 0| . 05/01/2050 .
.. 12653T-AA-9 | CSMC 2018-J1 TRUST . . 06/01/2025 . | PAYDOUN . 38,672 K 0 0| 0| . 02/01/2048 .
..749384-AA-1 | RCKT MORTGAGE TRUST . 06/01/2025 . | PAYDOUN . . 1,044,968 ,044,968 ..832,464 |. 0 0| 0| . 11/01/2051 .
..33767C-AV-9 | FIRSTKEY MORTGAGE TRUST 2015-1 . 06/01/2025 . | PAYDOUN . ... 45,199 ... 45,199 46,593 |. 0 0| 0| . 03/01/2045 .
..69380X-AA-0 | PRPM 2024-RPL1 LLC ... . 06/01/2025 . | PAYDOUN . .. 123,553 ..123,553 ..117,940 | 0 0| 0| . 12/01/2064 .
..74981C-AA-9 | RUN 2022-NM1 TRUST ... .. |- 06/01/2025 . | PAYDOIN ... 111,003 110,214 |.... .0 . 0 0 . 03/01/2067 .
..6482011-AB-0 | NEW RESIDENTIAL MORTGAGE LOAN TRUST 2021 .... [. 06/01/2025 . | PAYDOIN ... .. 156,924 ..128,040 |.... .0 . 0 0 . 06/01/2051 .
..46650M-BF-3 | JP MORGAN MORTGAGE TRUST 2018-8 ........ . 06/01/2025 . | PAYDOUN . ...84,609 77,183 | 0 0| 0| . 01/01/2049 .
..36416U-BG-9 | GALTON FUNDING MORTGAGE TRUST 2017-1 . . 06/01/2025 . | PAYDOUN . . 101,588 ..104,064 |. 0 0| 0| . 07/01/2056 .
..317301-AB-8 | FINANCE OF AMERICA STRUCTURED SECURITIES .... [. 06/25/2025 . |PAYDOIN ... 450,404 21,719 |.... .0 . 0 0 . 04/25/2074 .
..46651G-AR-0 | JP MORGAN MORTGAGE TRUST 2019-7 . |- 0670172025 . | PAYDOIN ... ... 7,022 ....7,088 |.... .0 . 0 0 . 02/01/2050 .
..97652R-BA-4 | WINWATER MORTGAGE LOAN TRUST 2014-3 . 06/01/2025 . | PAYDOUN . 27,562 27,919 |. 0 0| 0| . 11/01/2044 .
..81747D-CH-0 | SEQUOIA MORTGAGE TRUST 2018-CH1 . 06/01/2025 . | PAYDOUN . 83,893 79,384 |. 0 0| 0| . 02/01/2048 .
..67448T-BL-8 | 0BX 2020-EXP1 TRUST ... . 06/01/2025 . | PAYDOUN . 44,904 43,476 |. 0 0| 0| . 02/01/2060 .
..12646U-AD-0 | CSMC TRUST 2013-1VR1 .. . 06/01/2025 . | PAYDOUN . 41,635 40,085 |. 0 0| 0| . 03/01/2043 .
..46651B-AR-1 | JP MORGAN MORTGAGE TRUST 2019-6 . 06/01/2025 . | PAYDOUN . 0 0| 0| . 12/01/2049 .
..46649C-AA-1 | JP MORGAN MORTGAGE TRUST 2018-4 .. . 06/01/2025 . | PAYDOUN . 0 0| 0| . 10/01/2048 .
..46591N-BU-0 | JP MORGAN MORTGAGE TRUST 2020-LTV1 . . 06/01/2025 . | PAYDOUN . K K 0 0| 0| . 06/01/2050 .
..31739M-AA-2 | FINANCE OF AMERICA STRUCTURED SECURITIES .... . 06/25/2025 . | PAYDOIN . ..415,558 ..415,558 ..399,975 K ..401,584 |. 0 0| .415,558 0| . 04/25/2051 .
..81746X-CD-6 | SEQUOIA MORTGAGE TRUST 2017-3 .. . 06/01/2025 . | PAYDOUN . 32,817 32,817 ...29,910 | 30,375 |. 0 0| 32,817 0| . 04/01/2047 .
..75409X-AG-1 |RATE MORTGAGE TRUST 2021-HB1 ... . 06/01/2025 . | PAYDOUN . .. 197,632 ..197,632 . 174,070 |. .. 174,434 |. 0 0| .197,632 0| . 12/01/2051 .
..362938-AG-7 | GS MORTGAGE-BACKED SECURITIES TRUST 2023 . 06/01/2025 . | PAYDOUN . .. 348,688 ..348,688 ..344,657 |. ..345,038 |. 0 0| .348,688 0| . 05/01/2063 .
..74388N-AN-6 | PROVIDENT FUNDING MORTGAGE TRUST 2025-1 ...... [. 06/01/2025 . | PAYDOIN . .. 399,452 ..399,452 ..3092,836 |. L0 0 0| .399,452 0| . 02/01/2085 .
..46651Y-BT-6 | JP MORGAN MORTGAGE TRUST 2019-9 .. . 06/01/2025 . | PAYDOUN . 99,008 99,008 85,499 |. 784 | 0 0| 99,008 0| . 05/01/2050 .
..693984-AA-4 | PRKCM 2023-AFC3 TRUST ............ . 06/01/2025 . | PAYDOUN . .. 169,795 ..169,795 ..169,794 |. ..169,795 |. 0 0| .169,795 0| . 09/01/2058 .
..03464B-AB-4 | ANGEL OAK MORTGAGE TRUST 2022-1 . 06/01/2025 . | PAYDOUN . 0 0| 0| . 12/01/2066 .
..89175J-AA-8 | TOWD POINT MORTGAGE TRUST 2017-6 . 06/01/2025 . | PAYDOUN ... .0 . , 0 0 . 10/01/2057 .
..46652H-AJ-5 | JPMORGAN WEALTH MANAGEMENT 2020-ATR1 . . |- 06/01/2025 . | PAYDOIN ... . 0 e 13,677 .. 0 0 . 02/01/2050 .
..46658T-AD-6 | JP MORGAN MORTGAGE TRUST 2024-12 ... . 06/01/2025 . | PAYDOUN . ..4,211,923 4,221,131 | 4 221 047 |. 0 0| . 4,211,923 0| . 06/01/2055 .
..46650P-BA-7 | JP MORGAN MORTGAGE TRUST 2019-LTV1 . . 06/01/2025 . | PAYDOUN . 35,572 36,606 |. 35,572 |. 0 0| 35,572 0| . 06/01/2049 .
..00842B-AT-4 | AGATE BAY MORTGAGE TRUST 2015-5 .... .. |- 06/01/2025 . | PAYDOIN ... ...33,500 ...34,051 |............ 33,503 |[.... .0 . 0 ..33,500 |.. 0 . 07/01/2045 .
..31741A-AB-2 | FINANCE OF AMERICA STRUCTURED SECURITIES .... [. 06/25/2025 . |PAYDOIN ... ...69,011 ...64,755 |............064,914 |.... .0 . 0 ..69,011 0 . 11/25/2074 .
..81743D-AB-9 | SEQUOIA MORTGAGE TRUST 2024-6 ............. . 06/01/2025 . | PAYDOUN . ..970,056 ..967,934 |. . 968,081 0 , 0| .970,056 0| . 07/03/2054 .
.. 17320R-AY-4 | CITIGROUP MORTGAGE LOAN TRUST 2021-INV2 . 06/01/2025 . | PAYDOUN . ...96,163 0 . 22,710 0| 96,163 0| . 05/01/2061 .
..92540D-AC-9 | VERUS SECURITIZATION TRUST 2023-8 ............. . 06/01/2025 . | PAYDOUN ... ... 617,021 , , 0 el (9,210) ... 0 617,021 |.. 0 . 12/01/2068 .
..46643U-DP-1 | JP MORGAN TRUST 2015-1 . 06/01/2025 . | PAYDOUN ... . 12,747 , , .0 . .. 0 12,747 .. 0 . 12/01/2044 .
..81746F-CD-5 | SEQUOIA MORTGAGE TRUST 2017-6 . . 06/01/2025 . | PAYDOUN . s 39,872 35,422 |. 35,034 |. 0 0| 39,872 0| . 09/01/2047 .
..12661X-AC-6 | CSMC 2021-INVITRUST ............ . 06/01/2025 . | PAYDOUN . .. 322,852 ..322,852 ..297,505 |. ..302,298 |. 0 0| .322,852 0| . 07/01/2056 .
..61777H-AE-5 | JP MORGAN SEASONED MORTGAGE TRUST SERIES . 06/01/2025 . | PAYDOUN . ..838,688 . 838,688 ..808,218 |. ..803,449 |. 0 0| 838,688 0| . 10/01/2054 .
..92536P-AE-4 | VERUS SECURITIZATION TRUST 2020-1 ..... . 06/01/2025 . | PAYDOUN . ..874,717 . 874,717 . 846,610 |. ..858,196 |. 0 0| 874,717 0| . 01/01/2060 .
..64829G-AL-3 | NEW RESIDENTIAL MORTGAGE LOAN TRUST 20 . 06/01/2025 . | PAYDOUN . .. 208,730 ..298,730 ..307,557 |. ..298,730 |. 0 0| .298,730 0| . 11/02/2035 .
..817450-AA-0 | SEQUOIA MORTGAGE TRUST 2015-1 . 06/01/2025 . | PAYDOUN . ..8,337 .8,337 .8,360 |. .8,316 | 0 0| . 8,337 0| . 01/01/2045 .
..74938G-AB-2 | RCKT MORTGAGE TRUST 2022-4 ... . 06/01/2025 . | PAYDOUN . .. 406,520 ..406,520 ..353,239 |. ..357,136 | 0 0| .406,520 0| . 06/01/2052 .
..46651F-AQ-4 | JP MORGAN MORTGAGE TRUST 2019-HYB1 . . 06/01/2025 . | PAYDOUN . 68,518 68,518 68,467 |. 0 0| 0| . 10/01/2049 .
..92539Y-AC-6 | VERUS SECURITIZATION TRUST 2023-7 .. . 06/01/2025 . | PAYDOUN . ..218,040 ..218,040 ..222,741 | 222, K 0 0| 0| . 10/01/2068 .
..97654D-A0-9 | WINWATER MORTGAGE LOAN TRUST 2015-5 .. . 06/01/2025 . | PAYDOUN . 12,316 12,316 ... 12,416 | 12,338 | 0 0| 0| . 08/01/2045 .
..16160D-AA-1 | CHASE HOME LENDING MORTGAGE TRUST SERIES . 06/01/2025 . | PAYDOUN . .. 662,005 ..662,005 . 669,608 |. 0 0| 0| . 01/01/2055 .
..949831-AS-0 | WELLS FARGO MORTGAGE BACKED SECURITIES 2 .... [. 06/01/2025 . | PAYDOIN . ..1,203 .1,203 .1,214 . 0 0| 0| . 07/01/2049 .
..46590Y-AF-1 | JP MORGAN MORTGAGE TRUST 2017-5 ........ . 06/01/2025 . | PAYDOUN . .. 332,421 ..332,421 ..320,787 |. ..328, K 0 0| 0| . 10/02/2048 .
..92540C-AB-3 | VERUS SECURITIZATION TRUST 2023-INV3 . . 06/01/2025 . | PAYDOUN . .. 435,367 ..436,367 ..442,765 |. ..442,825 |. 0 0| 0| . 11/01/2068 .
..46591D-AX-7 | JP MORGAN MORTGAGE TRUST 2019-INV1 . . 06/01/2025 . | PAYDOUN . 28,966 26,577 |. 26,993 |. 0 0| 0| . 10/01/2049 .
..67113K-AK-4 | 0BX 2019-EXP2 TRUST . 06/25/2025 . | PAYDOUN ... .0 . .0 . .0 . . 06/25/2069 .
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..46652F-BU-3 | JP MORGAN MORTGAGE TRUST 2020-4 .. . |- 06/01/2025 . | PAYDOUN ... .. 34,401 ... 34,401 ... 20,843 | 30,399 [0 [, 4,003 |. .0 . 0 0 . ...521 |. 11/01/2080 .
.. 12554T-BA-8 | CIM TRUST 2019-INV2 .............. . 06/01/2025 . | PAYDOUN . 65,679 61,163 |. 62,030 ..3,649 | 0 0| 0| 1,287 |. 05/01/2049 .
..46592A-BT-0 | JP MORGAN MORTGAGE TRUST 2020-3 . 06/01/2025 . | PAYDOUN . 74,733 66,448 |. 67,114 |. 7,619 | 0 0| 0 1,153 |. 08/01/2050 .
..17327R-AA-8 | CITIGROUP MORTGAGE LOAN TRUST 2019-RP1 . 05/13/2025 . | VARIOUS . ..4,103,530 ..3,888,095 |. ,984,826 |. 0 0| . (17,382) |. . 01/01/2066 .
..17312D-AC-2 | CITICORP MORTGAGE SECURITIES TRUST SERIE . 06/01/2025 . | PAYDOUN . 5,531 |. 0 0| L0 . 09/01/2037 .
..82280Q-CB-5 | SHELLPOINT CO-ORIGINATOR TRUST 2015-1 . 06/01/2025 . | PAYDOUN . 54,660 |. 0 0| 0| . 08/01/2045 .
.. 12560A-BE-3 | CIM TRUST 2020-INV1 ........eevvvnnnneee . 06/01/2025 . | PAYDOUN . 49,136 |. 0 0| 0| . 04/01/2050 .
..36418A-AQ-0 | GALTON FUNDING MORTGAGE TRUST 2019-2 ......... . 06/01/2025 . | PAYDOUN ... .. 13,834 |.... .0 . 0 0 . 06/01/2059 .
..46650M-AN-7 | JP MORGAN MORTGAGE TRUST 2018-8 .. . |- 06/01/2025 . | PAYDOIN ... .0 . 0 0 . 01/01/2049 .
..46650H-Ali-8 | JP MORGAN MORTGAGE TRUST 2019-1 .. . 06/01/2025 . | PAYDOUN . 0 0| 0| . 05/01/2049 .
..617760-BD-7 | MORGAN STANLEY RESIDENTIAL MORTGAGE LOAN . 06/01/2025 . | PAYDOUN . 0 0| 0| . 07/01/2054 .
..749971-AF-4 | RADIAN MORTGAGE CAPITAL TRUST 2025-J1 ........ . 06/01/2025 . | PAYDOUN ... .0 . 0 0 . 07/01/2055 .
..81747J-AA-4 | SEQUOIA MORTGAGE TRUST 2018-6 . . 06/01/2025 . | PAYDOUN ... ...51, .52, .0 . 0 0 . 07/01/2048 .
.. 22044P-AE-7 | CSMC TRUST 2013-TH1 ............ . 06/01/2025 . | PAYDOUN . 38,543 39 162 |. K 0 0| 0| . 02/01/2043 .
..89172H-AD-9 | TOWD POINT MORTGAGE TRUST 2015-3 . . 06/01/2025 . | PAYDOUN . .. 476,305 ..476,305 ..463,802 |. ..473,642 |. 0 0| .476,305 0| . 03/01/2054 .
..16159G-BA-6 | CHASE HOME LENDING MORTGAGE TRUST 2019-A . 06/01/2025 . | PAYDOUN . 53,609 53,609 48,550 |. 49,307 |. 0 0| 53,609 0| . 07/01/2049 .
..36418G-BC-7 | GALTON FUNDING MORTGAGE TRUST 2018-2 . . 06/01/2025 . | PAYDOUN . .. 234,015 ..234,015 ..237,526 |. ..234,075 |. 0 0| .234,015 0| . 10/01/2058 .
..81747J-CE-4 | SEQUOIA MORTGAGE TRUST 2018-6 . . 06/01/2025 . | PAYDOUN . .. 132,883 ..132,883 .. 124,246 |. ..126,726 | 0 0| .132,883 0| . 07/01/2048 .
..92737D-AA-6 | VINE 2024-SFR1 TRUST .......... . 06/01/2025 . | PAYDOUN . 85,489 85,489 82,149 |. 82,179 |. 0 0| 85,489 0| . 03/01/2041 .
..81745A-AF-4 | SEQUOIA MORTGAGE TRUST 2013-5 . 06/01/2025 . | PAYDOUN . 28,403 28,403 27,906 |. 28,401 |. 0 0| 28,403 0| . 05/01/2043 .
..03465E-AC-5 | ANGEL OAK MORTGAGE TRUST 2021-3 .. . 06/01/2025 . | PAYDOUN . ..106,977 . 106,977 89,861 |. 92,518 |. 0 0| 106,977 0| . 05/01/2066 .
..36262D-AD-0 | GS MORTGAGE-BACKED SECURITIES CORP . 06/01/2025 . | PAYDOUN . 28,166 ...28,166 24,953 |. 25,212 |. 0 0| ..28,166 0| . 07/01/2080 .
..74389B-AN-1 | PROVIDENT FUNDING MORTGAGE TRUST 2024-1 . 06/01/2025 . | PAYDOUN . 142,227 142,227 1,128,306 |. 1,128,387 |. 0 0| 1,142,227 0| . 12/01/2054 .
..17323T-AF-7 | CITIGROUP MORTGAGE LOAN TRUST 2015-RP2 . 06/01/2025 . | PAYDOUN . .. 120,147 125,107 128,184 0 0| 0| . 01/01/2053 .
.. 12556M-CN-2 | CIM TRUST 2019-J1 ... . 06/01/2025 . | PAYDOUN . 13,967 14,126 |. 13,986 | 0 0| 0| . 08/01/2049 .
..36266V-BL-7 |GS MORTGAGE-BACKED S| . 06/01/2025 . | PAYDOUN . 81,567 66,426 |..........cen 0| 0 0| 0| . 06/01/2052 .
..161929-BH-6 | CHASE HOME LENDING MORTGAGE TRUST SERIES .... [. 06/01/2025 . | PAYDOIN . ,346,763 1, 0 0| 0| . 02/01/2085 .
..64820F-AJ-0 | NEW RESIDENTIAL MORTGAGE LOAN TRUST 2016 . 06/01/2025 . | PAYDOUN . 0 0| 0| . 03/01/2056 .
..33852A-AC-1 | FLAGSTAR MORTGAGE TRUST 2019-1 ..........evunee . 06/01/2025 . | PAYDOUN ... .0 . 0 0 . 10/01/2049 .
..81745E-AD-1 | SEQUOIA MORTGAGE TRUST 2013-8 .........ccvvnnes . 06/01/2025 . | PAYDOUN ... . .0 . 0 0 . 06/01/2043 .
..46656A-AA-5 | J.P. MORGAN MORTGAGE TRUST 2022-DSC1 . . 06/01/2025 . | PAYDOUN . ..150,325 |. 0 0| 0| . 01/01/2063 .
..46591K-BE-2 | JP MORGAN MORTGAGE TRUST 2019-8 ..... . 06/01/2025 . | PAYDOUN . 15,797 |. 0 0| 0| . 03/01/2050 .
..97654D-BZ-8 | WINWATER MORTGAGE LOAN TRUST 2015-5 . 06/01/2025 . | PAYDOUN ... . 117,518 |.... .0 . 0 0 . 08/01/2045 .
..67113A-BL-3 | 0BX 2019-EXP3 TRUST . 06/01/2025 . | PAYDOUN ... .0 . 0 0 . 10/01/2059 .
..00842V-AC-7 | AGATE BAY MORTGAGE TRUST 2016-3 .. . 06/01/2025 . | PAYDOUN . 0 0| 0| . 08/01/2046 .
..317395-AA-9 | FINANCE OF AMER ST 0.00 25FEB52 FRN . 06/25/2025 . | PAYDOUN . 0 0| 0| . 02/25/2052 .
..92538F-AC-8 | VERUS SECURITIZATION TRUST 2021-2 . 06/01/2025 . | PAYDOUN ... .0 . 0 0 . 02/01/2066 .
..46641C-BP-5 | JP MORGAN MORTGAGE TRUST 2014-1 .. . |- 0670172025 . | PAYDOIN ... .0 . 0 0 . 01/01/2044 .
..46591T-AC-8 | JP MORGAN MORTGAGE TRUST 2020-2 .. . 06/01/2025 . | PAYDOUN . 0 0| 0| . 07/01/2050 .
..976520-BK-4 | WINWATER MORTGAGE LOAN TRUST 2014-2 . 06/01/2025 . | PAYDOUN . 0 0| 0| . 09/01/2044 .
..81746R-CB-3 | SEQUOIA MORTGAGE TRUST 2016-2 .. . 06/01/2025 . | PAYDOUN . s s s s N 0 0| s 0| . 08/01/2046 .
..46655D-AN-2 | JP MORGAN MORTGAGE TRUST 2022-2 ..... . 06/01/2025 . | PAYDOUN . .. 105,047 ..105,047 . 101,731 | . 101,767 |. 0 0| .105,047 0| . 08/01/2052 .
..64831G-AB-1 |NEW RESIDENTIAL MORTGAGE LOAN TRUST . 06/01/2025 . | PAYDOUN . .. 104,114 ..104,114 ...89,749 |. 92,79 |. 0 0| 104,114 0| . 09/01/2051 .
..46593)1-AB-3 | JP MORGAN MORTGAGE TRUST 2025-CCM1 . 06/01/2025 . | PAYDOUN . .. 330,180 ..330,180 ..319,346 |. L0 0 0| .330, 180 0| . 06/01/2055 .
..585498-AJ-7 |MELLO MORTGAGE CAPITAL ACCEPTANCE 2018-M .... [. 06/01/2025 . | PAYDOIN . 60,141 60,141 53,638 |. , K 0 0| 60,141 0| . 03/01/2048 .
..45276N-AA-9 | IMPERIAL FUND MORTGAGE TRUST 2022-NM4 .. . 06/01/2025 . | PAYDOUN . .. 262,914 ..262,914 ..268,887 |. ..259,885 |. 0 0| .262,914 0| . 06/01/2067 .
..74938D-AA-1 | RCKT MORTGAGE TRUST 2021-3 . 06/01/2025 . | PAYDOUN . .. 139,573 .. 139,573 111,484 | . 113,867 |. 0 0| .139,573 0| . 07/01/2051 .
.. 12637L-AR-0 | CSMLT 2015-2 TRUST .......... . 06/01/2025 . | PAYDOUN . .. 199,356 .. 199,356 .. 194,959 |. ..198,499 |. 0 0| .199,356 0| . 08/01/2045 .
..46651G-AZ-2 | JP MORGAN MORTGAGE TRUST 2019-7 . 06/01/2025 . | PAYDOUN . 35,781 ...35,781 31,823 |. 32,893 |. 0 0| 35,781 0| . 02/01/2050 .
..74938l-AF-8 | RCKT MORTGAGE TRUST 2022-2 . 06/01/2025 . | PAYDOUN . .. 171,851 . 171,851 ..151,095 |. ..151,363 |. 0 0| 171,851 0| . 02/01/2062 .
..817450-AE-1 | SEQUOIA MORTGAGE TRUST 2013 . 06/01/2025 . | PAYDOUN . .. 151,007 . 151,007 ..150,630 |. . 151,007 |. 0 0| 151,007 0| . 02/01/2043 .
..61777H-BC-8 | JP MORGAN SEASONED MORTGAGE TRUST SERIES .... |. 06/01/2025 . [PAYDOWN . . 117,182 . 117,182 . 105,100 |. ..105,138 |. 0 0| 117,182 0| . 01/01/2063 .
..161590-AB-3 | CHASE HOME LENDING MORTGAGE TRUST SERIES . 06/01/2025 . | PAYDOUN . .. 456,390 ..449,206 |. 0 0| .456,3%0 0| . 04/01/2085 .
..46591K-AD-5 | JP MORGAN MORTGAGE TRUST 2019-8 ................ . 06/01/2025 . | PAYDOUN ... .. 43,418 ... 37,383 |.... .0 . .0 . 43,418 |.. .0 . . 03/01/2080 .
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..33767C-Ali-7 | FIRSTKEY MORTGAGE TRUST 2015-1 . |- 06/01/2025 . | PAYDOUN ... ...32,424 ... 32,424 231,522 | 32,424 . .0 . 0 ..32,424 |.. 0 e .0 . 03/01/2045 . [1.A ........
..97652U-BF-6 | WINWATER MORTGAGE LOAN TRUST 2015-2 . 06/01/2025 . | PAYDOUN . .. 104,311 ..104,311 ..104,604 |. ..104,311 0 0| 104,311 0| . 02/01/2045 . [1.A .
..81747G-CC-4 | SEQUOIA MORTGAGE TRUST 2018-5 ... . 06/01/2025 . | PAYDOUN . 26,600 26,600 22,876 |. 23,636 | 0 0| 26,600 0| . 05/01/2048 . [1.A .
..46655N-AB-6 | J.P. MORGAN MORTGAGE TRUST 2022-7 . 06/01/2025 . | PAYDOUN . .. 122,490 .. 122,490 ..106,949 |. ..110,463 |. 0 0| 122,490 0| . 12/01/2052 . [1.A .
..12648F-AR-0 | CSMC TRUST 2014-SAF1 ............. . 06/01/2025 . | PAYDOUN . 22,250 |. 0 0| 22,224 0| . 03/01/2044 . [1.A .
..81746V-AU-4 | SEQUOIA MORTGAGE TRUST 2018-3 .. . 06/01/2025 . | PAYDOUN . .8,044 | 0 0| . 8,046 0| . 03/01/2048 . [1.A .
..33852A-BA-4 | FLAGSTAR MORTGAGE TRUST 2019-1 . 06/01/2025 . | PAYDOUN . 31,480 |. 0 0| 34,311 0| . 10/01/2049 . [1.A .
.. 12502U-All-2 | CSMLT 2015-1 TRUST . 06/01/2025 . | PAYDOUN ... LL02,747 ... .0 . 0 92,747 |.. 0 . 05/01/2045 . (1.
.. 12594X-AM-6 | CSMC 2017-HL1 TRUST ... . 06/01/2025 . | PAYDOUN ... ...82,810 |.... .0 . 0 ..82,810 |.. 0 . 06/01/2047 . (1.
..55284T-AA-5 | MFA 2022-INV1 TRUST ... . 06/01/2025 . | PAYDOUN . ..427,161 0 0| 427,161 0| . 04/01/2066 . (1.
. 61776F-BA-7 | MORGAN STANLEY RESIDENTIAL MORTGAGE LOAN . 06/01/2025 . | PAYDOUN . 0 0| 0| . 03/01/2054 . (1.
..36168Y-AA-5 | GCAT 2022-INV1 TRUST ....oevvvvvrriiriiiiiiiinnnns . 06/01/2025 . | PAYDOUN ... .0 . 0 0 . 12/01/2051 . (1.
..81749T-AU-6 | SEQUOIA MORTGAGE TRUST 2025-S1 ... . |- 06/01/2025 . | PAYDOIN ... . .0 . 0 . 0 . 09/01/2054 . (1.
..12647G-BF-4 | CSMC TRUST 2013-1VR4 ................ . 06/01/2025 . | PAYDOUN . .. 115,206 , , ..105,899 |. 0 0| 115,206 0| . 07/01/2043 . (1.
..64829L-BM-9 | NEW RESIDENTIAL MORTGAGE LOAN TRUST 2016 . 06/01/2025 . | PAYDOUN . .. 130,910 130,910 132,464 ..130,910 |. 0 0| .130,910 0| . 11/01/2056 . (1.
..67113A-BA-7 | 0BX 2019-EXP3 TRUST . 06/25/2025 . | PAYDOUN . .. 848,533 ..848,533 ..837,467 |. ..842,286 |. 0 0| .848,533 0| . 10/25/2059 . (1.
..362938-BM-3 | GS MORTGAGE-BACKED SECURITIES TRUST 2023 .... [. 06/01/2025 . | PAYDOIN . .. 446,348 ..446,348 ..435,433 |. ..435,507 |. 0 0| .446,348 0| . 05/01/2053 . (1.
..74389B-AA-9 | PROVIDENT FUNDING MORTGAGE TRUST 2024-1 . 06/01/2025 . | PAYDOUN . 18,808 18,808 18,434 |l 0| 0 0| 18,808 0| . 12/01/2054 . (1.
..97652R-BB-2 | WINWATER MORTGAGE LOAN TRUST 2014-3 . 06/01/2025 . | PAYDOUN . 22,601 22,601 23,456 |. 22,601 |. 0 0| 22,601 0| . 11/01/2044 . (1.
..74389B-AC-5 |PROVIDENT FUNDING MORTGAGE TRUST 2024-1 . 06/01/2025 . | PAYDOUN . .. 503,242 ..503,242 ..502,613 |. ..502,620 |. 0 0| .503,242 0| . 12/01/2054 . (1.
..91825K-AA-5 | VINE 2023-SFR1 TRUST .. . 06/01/2025 . | PAYDOUN . .. 423,315 ..423,315 411,410 | 411,515 |. 0 0| .423,315 0| . 12/01/2040 . (1.
..822800-BZ-3 | SHELLPOINT CO-ORIGINATO! . 06/01/2025 . | PAYDOUN . 60,248 60,248 58,938 |. 60,087 |. 0 0| 60,248 0| . 08/01/2045 . (1.
..61777H-AY-1 | JP MORGAN SEASONED MORTGAGE TRUST SERIES .... [. 06/01/2025 . | PAYDOIN . .. 192,599 ..192,599 ..182,991 |. ..183,049 |. 0 0| .192,599 0| . 10/01/2054 . (1.
..31730P-AA-5 | FINANCE OF AMERICA STRUCTURED SECURITIES .... [. 06/25/2025 . |PAYDOIN . 36,913 36,913 33,623 |. 36,430 | 0 0| 36,913 0| . 06/25/2072 . (1.
..31740X-AA-5 | FINANCE OF AMERICA STRUCTURED SECURITIES .... . 06/25/2025 . | PAYDOIN . 41,421 41,421 39,764 |. 40,232 |. 0 0| 41,421 0| . 07/25/2061 . (1.
.. 1615ON-AE-4 | CHASE HOME LENDING MORTGAGE TRUST SERIES . 06/01/2025 . | PAYDOUN . .. 446,455 .. 446,455 ..441,118 | ..442,198 |. 0 0| .446,455 0| . 03/01/2085 . (1.
.. 12649R-AV-4 | CSMC TRUST 2015-2 . 06/01/2025 . | PAYDOUN . .. 110,812 . 110,812 ..113,318 |. . 110,812 |. 0 0| 110,812 0| . 02/01/2045 . (1.
..31741B-AB-0 | FINANCE OF AMERICA STRUCTURED SECURITIES . 06/25/2025 . | PAYDOUN . ... 79,380 ... 79,380 ... 74,692 |. 0 0 0| ..79,380 0| . 02/25/2075 . (1.
..46658N-ANM-9 | JP MORGAN MORTGAGE TRUST 2024-CCM1 ............ . 06/01/2025 . | PAYDOUN ... . 1,413,748 .. 1,413,748 1,413,748 |.... .0 . o0 eeennnn 1,413,748 .. 0 . 04/01/2055 . (1.
..62042K-AG-1 |NRP MORTGAGE TRUST 2013-1 ......ccoeeiiiiiinnnns . 06/01/2025 . | PAYDOUN ... ... 65,046 . ...62,902 |.... .0 . 0 . 0 . 07/01/2043 . (1.
..58549K-AC-5 |MELLO MORTGAGE CAPITAL ACCEPTANCE 2021-1 . 06/01/2025 . | PAYDOUN . 0 0| 0| . 06/01/2051 . (1.
..81746K-CB-8 | SEQUOIA MORTGAGE TRUST 2017-2 ............. . 06/01/2025 . | PAYDOUN . 0 0| 0| . 02/01/2047 . (1.
..10567M-AC-9 | BRAVO RESIDENTIAL FUNDING TRUST 2023-NOM ... [. 06/01/2025 . |PAYDOIN ... .. 118,003 . .0 . 0 118,003 |.. 0 . 10/01/2063 . (1.
..67098A-AY-5 | O0BX 2019-INV1 TRUST ... . 06/01/2025 . | PAYDOUN ... . 123,325 17,313 | .0 . 0 123,325 |.. 0 . 1170172048 . (1.
.. 12649R-Al-2 | CSMC TRUST 2015-2 ... . 06/01/2025 . | PAYDOUN . .. 140,658 ..140,658 ..130,334 |. .. 140,551 0 0| .140,658 0| . 02/01/2045 . (1.
.. 12637L-A0-2 | CSMLT 2015-2 TRUST . . 06/01/2025 . | PAYDOUN . .. .. 317,648 317,648 327,972 |.......... 318,011 0. 0. .317,648 |.. .0 . . 08/01/2045 . [1.
1059999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-
Agency Residential Mortgage-Backed Securities (Unaffiliated) 50,929,525 50,006,632 48,319,866 45,498,959 0 0 49,903,998 0 1,025,527 1,025,527 906,738 XXX
..90276Y-AF-0 | UBS COMMERCIAL MORTGAGE TRUST 2019-C16 ....... . 06/01/2025 . | PAYDOUN 0 0 . 04/01/2052 . (1.
..00249H-AA-1 | AXMF RE-REMIC TRUST 2025-SBRR1 ................. . 06/24/2025 . | PAYDOUN ... .0 . 0 . 04/01/2058 . (1.
..46590K-AN-4 | JP MORGAN CHASE COMMERCIAL MORTGAGE SECU . 06/01/2025 . |PAYDOIN ..oovviiiiiiiiiiiiiiiiiiiies feveeiiiiiiiiiiiiiies feneiiiiiiiiennn, 7,362 0 0| . 01/01/2049 . (1.
..30307N-AS-5 | FREMF 2018-K732 MORTGAGE TRUST ... . 06/01/2025 . | PAYDOUN . . 3,201,785 ..3,201,785 .3,189,399 |. 0 0| .3,201,785 . 05/01/2051 . (1.
..30202R-AJ-3 | FREMF 2015-K46 MORTGAGE TRUST .... . 04/01/2025 . | PAYDOUN ... .. 100,307 190,307 ... 190,106 |.... .0 . o0 e 190,307 .. . 04/01/2048 . (1.
..05593F-AF-5 |BMO 2023-C7 MORTGAGE TRUST . 06/01/2025 . | PAYDOUN ... ....0 .0 5,056 |.... .0 . 0 0. . 12/01/2056 . (1.
..08163T-AG-7 | BENCHWARK 2023-V2 MORTGAGE TRUST . . 06/01/2025 . | PAYDOUN . ....927 | 0 0| . 05/01/2055 . (1.
..12593A-BD-6 | COMM 2015-CCRE23 MORTGAGE TRUST .. . 04/01/2025 . | PAYDOUN . K 1,984,404 |. 0 0| . 05/01/2048 . (1.
..92890K-BD-6 | WFRBS COMMERCIAL MORTGAGE TRUST 2014-C22 .... [. 06/01/2025 . |PAYDON .......ccooevriiiiiniiiiniins |oovnnnnniniiniinnnns o0 e 0 v, 4,827 |.... 0 .0 . 0 . 09/01/2057 . (1.
..05552X-BJ-6 | BBCMS MORTGAGE TRUST 2021-C12 .........ccevenes . 06/01/2025 . | PAYDOUN ... ....5,007 |.... .0 . 0 . 11/01/2054 . (1.
..46643P-BG-4 | JPMBB COMMERCIAL MORTGAGE SECURITIES TRU . 06/01/2025 . | PAYDOUN . 0 0| . 11/01/2047 . (1.
.. 36244-AA-7 | GSAMP TRUST 2006-S5 ............ . 06/25/2025 . | PAYDOUN . 0 0| . 09/25/2036 . (1.
..05552Y-AG-1 |BBCMS MORTGAGE TRUST 2022-C16 . 06/01/2025 . | PAYDOUN . 0 0| . 06/01/2055 . (1.
..466437-BC-5 | JPMBB COMMERCIAL MORTGAGE SECURITIES TRU .... [. 06/01/2025 . |PAYDOIN . 0 0| . 01/01/2048 . (1.
.. 12532C-BE-4 | CFCRE COMMERCIAL MORTGAGE TRUST 2017-C8 ..... |[. 11/27/2024 . | BMOCM/BONDS . 0 0| . 06/01/2050 . (1.
..07335C-AL-8 | BARCLAYS COMMERCIAL MORTGAGE TRUST 2019- .... [. 12/04/2024 . | BMOCM/BONDS ... 0. .0 . . 08/01/2052 . [1.
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..95004B-AX-9 | WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 .... |. 06/01/2025 . |PAYDOIN ... . 0] 0. o0 |- 0. ...887 |. 02/01/2058 . |1.A FE ....
..46646R-AL-7 | JPMDB COMMERCIAL MORTGAGE SECURITIES TRU . 11/01/2024 . | VARIOUS . .0 L0 0 0| .. (5) . (581)]. 12/01/2049 . (1.
..30293A-AQ-3 |FREMF 2015-K47 MORTGAGE TRUST ............. . 06/01/2025 . | PAYDOIN . ..485,943 ..481,253 |. 0 0| .485,943 8,644 |. 06/01/2048 . |1.
.. 17290X-AY-6 | CITIGROUP COMMERCIAL MORTGAGE TRUST 2016 . 06/01/2025 . | PAYDOIN . 0 .4,011 ). 0 0| 0 1,936 |. 04/01/2049 . [1.
..08163B-BF-7 | BENCHWARK 2020-B22 MORTGAGE TRUST ........ . 06/01/2025 . | PAYDOIN . .8,110 | 0 0| 758 |. 01/01/2054 . |1.
.. 12532A-BD-0 | CFCRE COMMERCIAL MORTGAGE TRUST 2016-C6 . 06/01/2025 . | PAYDOIN . 1,677 ). 0 0| 591 |. 11/01/2049 . |1.
..92890K-BC-8 [WFRBS COMMERCIAL MORTGAGE TRUST 2014-C22 .... |. 06/01/2025 . | PAYDOINN . 60,045 |. 0 0 0| 1,019 |. 09/01/2057 . |1.
..95000C-BE-2 |WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 .... |. 06/01/2025 . |PAYDOIN ... ... (2,040) |. 20 el (2,040) ... 0 2,875 |. 01/01/2059 . |1.
..61690Y-BV-3 | MORGAN STANLEY CAPITAL | TRUST 2016-BNK2 .... |. 06/01/2025 . | PAYDOIN ... .. (1,020) |. 0 eeeennnn (1,020) ... o0 |- 1,385 |. 11/01/2049 . |1.
..12591Y-BE-4 | COMM 2014-UBS3 MORTGAGE TRUST .. . 06/01/2025 . | PAYDOIN . L0 0 0| . 06/01/2047 . |1.
..12593G-AG-7 | COMM 2015-PC1 MORTGAGE TRUST ... . 06/01/2025 . | PAYDOIN . 0 0| . 07/01/2050 . |1.
..054988-AE-0 |BAMLL RE-REMIC TRUST 2024-FRR3 ... .| 03/14/2025 . BANC/AMERICA SECLR.L . .0 w0 ] . 01/01/2050 . |3.
..06540G-All-8 | BANK 2024-BNK47 . 06/01/2025 . | PAYDONN 0. o0 |- . 06/01/2057 . |1.
..08162U-AY-6 | BENCHMARK 2018-B8 MORTGAGE TRUST . 11/27/2024 . | BMOCM/BONDS . 0 0| . 01/01/2052 . |1.
..05493U-AE-6 | BAMLL RE-REMIC TRUST 2024-FRR2 . 03/14/2025 . | BANC/AMERICA SECUH L. 0 0| . 07/01/2050 . |3.
.. 12592K-BD-5 | COMM 2014-UBS5 MORTGAGE TRUST ... . 06/01/2025 . | PAYDOIN .. L0 0 0| . 09/01/2047 . |1.
..94989A-BA-2 [WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 .... |. 06/01/2025 . |PAYDONN . ..379,343 |. 0 . 0| . 12/01/2047 . |1.
..95002X-BH-7 | WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 . 06/01/2025 . | PAYDOIN . 20,792 |. 0 . (1,306) 0| . 08/01/2053 . |1.
..081925-AF-6 | BENCHWARK 2023-B39 MORTGAGE TRUST . 06/01/2025 . | PAYDOIN . .2,735 | 0 .. (91) 0| . 07/01/2056 . |1.
. 61766E-BF-1 [ MORGAN STANLEY BANK OF AMERICA MERRILL L .... |. 06/01/2025 . | PAYDONN . N .8,159 |. 0 . (4,127) 0| . 05/01/2049 . |1.
.. 12434F-AE-7 |BX COMMERCIAL MORTGAGE TRUST 2021-CIP . 05/15/2025 . | PAYDOIN . ..145,769 N ..145,976 |. 0 . 0| . 12/15/2028 . |1.
..61691J-Al-4 [ MORGAN STANLEY CAPITAL | TRUST 2017-H1 . . 05/01/2025 . | PAYDOIN . 17,515 |. 3,965 | 0 0| . 06/01/2050 . |1.
..50190D-AN-6 | LCCM 2017-LC26 ... . 12/04/2024 . | BMOCM/BONDS . 0 0| . 07/03/2050 . |1.
..06211E-AM-3 | BANKS 2023-5YR3 .. . 06/01/2025 . | PAYDOIN . 0 0| . 09/01/2056 . |1.
..08163R-BS-4 | BENCHWARK 2022-B35 MORTGAGE TRUST . 06/01/2025 . | PAYDOIN . 0 0| . 05/01/2055 . |1.
..61766C-AH-2 [ MORGAN STANLEY CAPITAL | TRUST 2016-1 . 06/01/2025 . | PAYDOIN . 0 0| . 03/01/2049 . |1.
..07337A-AJ-5 |BBCMS MORTGAGE TRUST 2025-C32 ............. . 06/01/2025 . | PAYDOIN . 0 0| . 02/01/2062 . |1.
..95001Y-AF-1 |WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 . 12/06/2024 . | VARIOUS . 0 0| . 12/01/2062 . |1.
..61691Y-AP-6 | MORGAN STANLEY CAPITAL | TRUST 2021-L5 ....... . 06/01/2025 . | PAYDOIN ... 0. o0 |- . 05/01/2054 . |1.
.. 12520M-AB-4 | CANTOR COMMERCIAL REAL ESTATE LENDING 20 .... |. 06/01/2025 . | PAYDOIN ... .0 w0 ] . 05/01/2062 . |1.
..95000J-AY-4 [WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 .... |. 06/01/2025 . |PAYDONN . s N .3, N 0 0| . 12/01/2059 . |1.
..922591-AA-2 [ VELOCITY COMMERCIAL CAPITAL LOAN TRUST 2 .... |. 06/01/2025 . | PAYDONN . .. 295,499 ..297,715 |. ..297,519 |. 0 0| .295,499 . 08/01/2054 . |1.
..94989D-BC-2 |WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 .... |. 06/01/2025 . |PAYDOIN ... .. 39,682 ...35,677 |............ 39,588 |.... 0. o0 |- ..39,682 |.. . 02/01/2048 . |2.
..95000K-BE-4 |WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 .... |. 06/01/2025 . |PAYDOIN ... A1 [ T T .0 w0 ] . 11/01/2049 . |1.
..12637U-AY-5 |CSAIL 2016-C7 COMMERCIAL MORTGAGE TRUST . 06/01/2025 . | PAYDOIN . ..282,327 |. 39,480 |. 0 0| . 11/01/2049 . |1.
..90278K-BB-6 |UBS COMMERCIAL MORTGAGE TRUST 2018-C14 . . 06/01/2025 . | PAYDOIN . 18,754 |. .8,980 | 0 0| . 12/01/2061 . |1.
..95000D-BG-5 |WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 .... |. 06/01/2025 . |PAYDOIN ... ...37,935 |.... 0. o0 |- . 06/01/2049 . |1.
..655361I-AA-3 | NOMURA ASSET ACCEPTANCE CORP ALTERNATIVE .... |. 06/25/2025 . |PAYDOIN ... L2402 ... G410 ) .0 w0 ] . 08/25/2036 . |1.
..17326D-AJ-1 [CITIGROUP COMMERCIAL MORTGAGE TRUST 2017 .... |. 06/01/2025 . | PAYDOIN . 18,930 | .4,765 | 0 0| . 09/01/2050 . |1.
..46639J-AK-6 | JP MORGAN CHASE COMMERCIAL MORTGAGE SECU . 06/01/2025 . | PAYDOIN . 93,735 |. 0 0| . 12/01/2047 . |1.
..08162C-AJ-9 | BENCHWARK 2018-B6 MORTGAGE TRUST .............. . 06/01/2025 . | PAYDOIN . .2,509 | 0 0| . 10/01/2051 . |1.
..17322Y-AG-5 [CITIGROUP COMMERCIAL MORTGAGE TRUST 2014 .... |. 06/01/2025 . |PAYDONN . 0 0| . 10/01/2047 . |1.
..125910-AS-1 | COMM 2014-UBS4 MORTGAGE TRUST ............. . 06/01/2025 . |PAYDONN ..oeveeeeeeeiieeeeeenis Jermmeeeeeemneeeee fooreeeceiiend 0 [ 0 e 20,762 | 0 0| . 08/01/2047 . |1.
..94989D-BB-4 |WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 . 05/01/2025 . | PAYDOIN . 0 0| . 02/01/2048 . |1.
..12596\I-AE-4 | CSAIL 2019-C16 COMMERCIAL MORTGAGE TRUST . 06/01/2025 . | PAYDOIN . 0 0| . 06/01/2052 . |1.
..055985-AG-0 |BMO 2023-C6 MORTGAGE TRUST ... . 06/01/2025 . | PAYDOIN .. 0 0| . 09/01/2056 . |1.
..30297M-AS-9 | FREMF 2018-K733 MORTGAGE TRUS . 05/14/2025 . | SG AMERICAS 0 0| . 09/01/2025 . |1.
..05492T-AE-0 |BBCMS MORTGAGE TRUST 2020-C6 ...... . 06/01/2025 . | PAYDOIN .. 0 0| . 02/01/2083 . |1.
..94989T-BC-7 |WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 . 06/01/2025 . | PAYDOIN . s N 0 0| . 09/01/2058 . |1.
..12634N-AX-6 [ CSAIL 2015-C2 COMMERCIAL MORTGAGE TRUST ..... |. 06/01/2025 . |PAYDONN . . 1,214,031 .1,205,718 |. 0 0| 1,214,031 . 06/15/2057 . |1.
..30293H-AE-5 | FREMF 2015-K48 MORTGAGE TRUST . 06/01/2025 . | VARIOUS . 15,983,086 .16,055,000 15,985,354 |. 0 .0 | 16,043,212 . (60, . . 08/01/2048 . |1.
..61766L-BT-5 [MORGAN STANLEY BANK OF AMERICA MERRILL L .... |. 12/06/2024 . | VARIOUS . (1,332) 0 0| .(33) .(1,200) |. . 01/01/2049 . |1.
..055986-AD-5 |BMO 2023-5C1 MORTGAGE TRUST . . 06/01/2025 . | PAYDOIN . ....0 0 .0 | .0 T . 08/01/2056 . |1.
..056020-BA-0 | BMO 2022-C3 MORTGAGE TRUST ... . 06/01/2025 . | PAYDOIN ... .0 .. .0 .. . 09/01/2054 . |1.
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..081621I-AZ-9 | BENCHVARK 2020-B19 MORTGAGE TRUST ............. . 06/01/2025 . | PAYDOIN ... ..100,222 LL97,3817 ... 0. o0 |- . 09/01/2053 .
..49308V-AF-4 |KEY COMMERCIAL MORTGAGE SECURITIES TRUST . 06/01/2025 . | PAYDOIN . 0 11,706 |. 0 0| . 09/02/2052 .
..36186T-AA-4 | GMAC COMMERCIAL MORTGAGE ASSET CORP . 06/10/2025 . | PAYDOIN . 55,282 |. 0 0| . 11/10/2040 .
..61691G-AT-7 [MORGAN STANLEY BANK OF AMERICA MERRILL L .... |. 06/01/2025 . | PAYDONN . 5,056 | 0 0| . 12/01/2049 .
..05550M-AV-6 | BARCLAYS COMMERCIAL MORTGAGE TRUST 2019- .... |. 06/01/2025 . |PAYDOIN . .0 L4125 ). 0 0| . 05/01/2052 .
.. 92930H-BA-2 |WFRBS COMMERCIAL MORTGAGE TRUST 2014-C23 . 06/01/2025 . | PAYDOIN . ..292,645 ..292,645 |. 0 0| . 10/15/2057 .
..06540R-AF-1 | BANK 2017-BNK9 . 06/01/2025 . | PAYDOIN . 0 0| . 11/01/2054 .
..31740F-AA-4 | FINANCE OF AMERICA STRUCTURED SECURITIES .... |. 06/25/2025 . |PAYDOIN ... .0 w0 ] . 09/25/2071 .
..55376C-AP-8 | MSWF COMMERCIAL MORTGAGE TRUST 2023-1 . |- 06/01/2025 . [ PAYDOIN ... 0. o0 |- . 05/01/2056 .
..06541M-BT-0 [BANK 2022-BNK42 ..........ceeeeenne . 06/01/2025 . | PAYDOIN .. .2, N 0 0| . 06/01/2055 .
..30287T-AN-7 | FREMF 2015-K49 MORTGAGE TRUST . . 04/14/2025 . | SG AMERICAS SECWRITI . 4,047,110 |. 0 L2, 0| . 10/01/2048 .
..94989II-AV-9 [ WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 .... |. 06/01/2025 . [ PAYDOIN ... 36,044 |.... 0 el (16,194) ... 0 . 11/01/2048 .
..054975-AG-2 |BBCMS MORTGAGE TRUST 2022-C18 ............ccc... . 06/01/2025 . | PAYDOIN ... e 3,987 ... 0. L(115) ]... o0 |- . 12/01/2055 .
..78419C-AG-9 [SG COMMERCIAL MORTGAGE SECURITIES TRUST . 06/01/2025 . | PAYDOIN . L2,472 | 0 0| . 10/01/2048 .
..065410-CD-4 | BANK 2023-BNK46 ........eeeeevmeeeeeeennnnnnns . 06/01/2025 . | PAYDOIN . 977 . 0 0| . 08/01/2056 .
..95001R-AY-5 |WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 . 12/03/2024 . | VARIOUS . (1 239) 0 0 0 0| . 01/01/2052 .
..0560911-AA-1 | BX TRUST 2022-IND ... . 05/15/2025 . | PAYDOIN . .. 210,525 ..209,927 |. ..210,525 |. 0 0| 210 525 . 04/15/2037 .
..055631-CW-3 |BMD2 RE-REMIC TRUST 2019-FRR1 .. . 04/01/2025 . | PAYDOIN . . 4,398,781 ..3,705,973 |. . 4,384,427 |. 0 0| .4,398,781 . 04/29/2052 .
..61690V-BA-5 [MORGAN STANLEY BANK OF AMERICA MERRILL L .... |. 06/01/2025 . | PAYDONN . ..506,456 |. .9,079 | (9,873) | 0 0| .0 . 10/01/2048 .
..05554F-AG-0 [BBCMS MORTGAGE TRUST 2023-C22 . 06/01/2025 . | PAYDOIN . L8772 | L7,937 ). ... (316) | 0 0| . 11/01/2056 .
..17323V-BD-6 |CITIGROUP COMMERCIAL MORTGAGE TRUST 2015 .... |. 06/01/2025 . | PAYDOIN . ..1,915,807 |. 1,979,901 18,252 | 0 0| . 04/01/2048 .
..08163N-BL-8 |BENCHWARK 2022-B32 MORTGAGE TRUST ........ . 12/02/2024 . | VARIOUS . L0 L0 0 0| . 01/01/2055 .
..95001J-AY-3 |WELLS FARGO COMMERCIAL MORTGAGE TRUST 20 . 06/01/2025 . | PAYDOIN . 16,920 |. (708) | 0 0| . 05/01/2051 .
..06540W-BH-5 |BANK 2019-BNK19 .............. . 12/05/2024 . | VARIOUS . L0 . (10)]. 0 0| . 08/01/2061 .
..05610C-AG-9 [BMO 2023-C4 MORTGAGE TRUST . 06/01/2025 . | PAYDOIN . .2,537 | (T . 0 0| . 02/01/2056 .
..36186X-AD-9 | GMAC COMMERCIAL MORTGAGE ASSE . 06/10/2025 . | PAYDOIN . 38,058 |. ... (584) . 0 0| . 07/10/2050 .
..12635F-AV-6 | CSAIL 2015-C3 COMMERCIAL MORTGAGE THUST . 06/01/2025 . | PAYDOIN . ..928,194 |. .. (41,933) |. 0 0| . 08/01/2048 .
..12531W-BC-5 |CFCRE COMMERCIAL MORTGAGE TRUST 2016-C3 ..... |. 06/01/2025 . |PAYDONN . 371,242 | .. (14,449) |. 0 0| . 01/01/2048 .
..61690A-AF-1 | MORGAN STANLEY BANK OF AMERICA MERRILL L .... |. 06/01/2025 . | PAYDOIN ... . 171,001 ... ... (5,480) |. 0. o0 |- . 12/01/2047 .
..05491U-BE-7 |BBCMS MORTGAGE TRUST 2018-C2 .......cevvvvvvnnnn . 06/01/2025 . | PAYDOIN ... ...22,883 |.... ... (869) | .0 . w0 ] . 12/01/2051 .
.. 12597D-AF-2 |CSAIL 2019-C18 COMMERCIAL MORTGAGE TRUST . 06/01/2025 . | PAYDOIN . 24,297 |. 12,093 |. (909) |. 0 0| . 12/01/2052 .
..90353D-BA-2 |[UBS COMMERCIAL MORTGAGE TRUST 2018-C12 . . 05/01/2025 . | PAYDOIN . .8,698 | ... (835) ] 0 0| . 08/01/2051 .
.. 12593A-BE-4 | COMM 2015-CCRE23 MORTGAGE TRUST ................ . 05/01/2025 . | PAYDOIN ... .6,283,769 |.... 11,231 0. o0 |- . 05/01/2048 .
.. 12520M1-AG-3 | CANTOR COMMERCIAL REAL ESTATE LENDING 20 .... |. 06/01/2025 . | PAYDOIN ... e 5121 . (419) ). .0 . w0 ] . 05/01/2052 .
..805564-GA-3 | SAXON ASSET SECURITIES TR 2000-2 MORT LN .... |. 06/01/2025 . | PAYDONN . 13,965 |. . 0 0| . 07/01/2030 .
..46642C-BQ-2 | JP MORGAN CHASE COMMERCIAL MORTGAGE SECU .... |. 06/01/2025 . |PAYDONN . .6,237,128 |. 0 0| . 07/01/2047 .
..48128K-AV-3 | JPMCC COMMERCIAL MORTGAGE SECURITIES TRU .... |- 06/01/2025 . | PAYDOIN ... 03,912 [ 0. o0 |- . 07/01/2050 .
..48129R-BC-8 | JPMDB COMMERCIAL MORTGAGE SECURITIES TRU .... |. 06/01/2025 . | PAYDOIN ... L0 3,374 .. .0 w0 ] . 11/01/2052 .
..07336A-AG-2 |BBCMS MORTGAGE TRUST 2022-C14 ............. . 06/01/2025 . | PAYDOIN . 12,559 |. 0 0| . 02/01/2055 .
.. 36250H-AJ-2 |GS MORTGAGE SECURITIES TRUST 2014-GC26 . . 05/01/2025 . | PAYDOIN . 79,212 |. L0 0 0| . 11/01/2047 .
..61765L-AV-2 [ MORGAN STANLEY BANK OF AMERICA MERRILL L .... |. 06/01/2025 . | PAYDONN . ...0 65,890 |. .. (62,665) |. 0 0| 0 . 05/01/2048 .
..30293X-AL-4 |FREMF 2015-K51 MORTGAGE TRUST ... . 05/14/2025 . | SG AMEHICAS SECWRITI . ..5,086,000 .5,070,398 |. ..8,435 | 0 0| .5,078,833 . 10/01/2048 .
..46643A-BG-7 | JPMBB COMMERCIAL MORTGAGE SECURIT . 06/01/2025 . | PAYDOIN ... .0 0 0 0| .0 . 09/01/2047 .
..48128Y-AY-7 [ JPMCC COMMERCIAL MORTGAGE SECURITIES TRU .... |. 06/01/2025 . |PAYDONN . . .4, (454) |. 0 0| . 03/01/2052 .
..17323Y-AD-1 [CITIGROUP COMMERCIAL MORTGAGE TRUST 2015 .... |. 06/01/2025 . | PAYDOIN . .. 3,956,059 . 3,920,031 .. 36,028 |. .0 .. .0 ]....... 3,956,059 |.. . 06/01/2048 .
1079999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self- L|qU|dat|ng Non-
Agency Commercial Mortgage-Backed Securities (Unaffiliated) 62,415,390 62,594,063 66,704,726 62,893, 167 31 (16,696) 0 0 62,551,575 0 (136, 187) (136, 187) 1,270,332 XXX
.. 14919H-AS-2 | CATHEDRAL LAKE VII LTD .. .. |- 05/09/2025 . | PAYDOIN ... . 6,000,000 .6,000,000 |.... 0 ....0 ]........6,000,000 |.. L0 .0 ...291,995 . 01/15/2032 .
..00176A-BD-6 | AMMC CLO XI LTD ........ . 03/31/2025 . |PAYDONN ..oeeeeeeeeeeiieeeeeenns Jrmmeeeeeenieeeee foereeeeeiiend 0 [t 0 et 0 e N 0 0 s 0| 106,045 |. 04/30/2031 .
.. 12549J-AY-7 [CIFC FUNDING 2014 LTD . 04/18/2025 . | PAYDOIN . .. 710,668 . 710,668 |. 0 0| 710,668 0| .20,953 |. 01/18/2031 .
..48251J-AL-7 [KKR CLO 18 LTD ............ . 04/18/2025 . | PAYDOIN . .. 339,922 ..338,066 |. 0 .0 | .339,922 .0 | 9,747 |. 07/18/2030 .
..43133K-AC-9 [HILDENE COMMUNITY FUNDING CDO LTD .. . 05/01/2025 . | PAYDOIN . .. 373,065 s s N ..324,099 |. 0 0| .373,065 0| 4,850 |. 11/01/2035 .
..75575\-AA-4 | READY CAPITAL MORTGAGE FINANCING 2021 . 06/25/2025 . | PAYDOIN . . 1 376 3% . 1 352 308 |. ,376,3% |. 0 0| .1,376,39%5 0| .38,967 |. 11/25/2036 .
..40490B-AC-2 [HALCYON LOAN ADVISORS FUNDING 2017-2 LTD .... |. 04/17/2025 . |PAYDOUN ......ooevvvvvnnniiniinnnnnns fooennneeinnnnnnnnnes [ 3,166,162 ... 3,166,162 |........ 3,159,038 |.... .3 160,640 |.... .0 .. 0 3 166,162 |.. .0 .. 103,062 |. 01/17/2030 .
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..98878C-AC-0 |Z CAPITAL CREDIT PARTNERS CLO 2018-1 LTD .... [. 04/16/2025 . | PAYDOIN ... . 1,715,128 712,927 |0 [, 2,201 .0 . 0 0 e .0 . 01/16/2031 . [1.A FE .
..38175B-AA-2 | GOLUB CAPITAL PARTNERS CLO 36M LTD . . 05/16/2025 . | PAYDOUN . .. 440,120 ..435,390 0 0| 0| . 02/05/2031 . [1.A FE ....
..55284J-AA-7 |MF1 2022-FL8 LTD ....... . 06/20/2025 . | PAYDOUN . . 527,257 , , K ..521,025 0 0| , 0| . 02/19/2087 . (1.A FE ....
.. 92320N-AQ-3 | VENTURE XII1 CLO LTD .. . 06/10/2025 . | PAYDOUN . 2,491,303 ..2 491,303 ..2 470 073 |. .2 480,201 | 0 0| .2, 491 303 0| . 09/10/2029 . (1.A FE ....
..14310B-AS-0 | CARLYLE GLOBAL MARKET . 06/17/2025 . | PAYDOUN . . 3,600,000 ..3,600,000 ..3,600,000 |. .3,600,000 |. 0 0| .3,600,000 0| . 08/14/2030 . 1.C FE ....
..69380C-AA-6 |PFP 2023-10 LTD ........... . 04/17/2025 . | PAYDOUN . .. 164,882 ..164,882 ..164,882 |. ..164,882 |. 0 0| .164,882 0| . 09/16/2038 . [1.A FE ....
..30729R-AB-4 | GREENWOOD PARK CLO LTD . 04/15/2025 . | PAYDOUN . .. 529,374 ..520,374 ..524,715 |. ..526,165 |. 0 0| .529,374 0| . 04/15/2031 . [1.A FE ....
..00500R-AA-3 | ACREC 2021-FL1 LTD . 06/18/2025 . | PAYDOUN ... ...65,881 ...64,852 |.... .0 . 0 ..65,881 |.. 0 . 10/16/2036 . [1.A FE ....
..39808P-AL-0 | GREYWOLF CLO V LTD . 04/25/2025 . | PAYDOUN ... 659,734 655,115 |.... , .0 . 0 |eeeee....659,734 .. 0 . 01/27/2031 . [1.A FE ....
..00202V-AZ-1 |BLACK DIAMOND CLO 2017-1 LTD . 04/24/2025 . | PAYDOUN . ..2,892,168 ..2,892,168 |. .2 892 168 |. 0 0| .2,892,168 0| . 04/24/2029 . (1.A FE ....
..40436V-AG-6 |HPS LOAN MANAGEMENT 11-2017 LTD . 05/06/2025 . | PAYDOUN . 1,562,784 |. 0 0| . 1,579,538 0| . 05/06/2030 . [1.A FE ....
..81881Q-AS-5 | SHACKLETON 2013-I11 CLO LTD . |- 04/15/2025 . | PAYDOUN ... .0 . w0 |eeenn....565,673 .. 0 . 07/15/2030 . [1.A FE ....
..055731-AE-3 | BSPDF 2021-FL1 ISSUER LTD .... . 06/16/2025 . | PAYDOUN ... , , .0 . 0 992,518 .. 0 . 10/15/2036 . [1.C FE ....
..97316F-AC-5 |WIND RIVER 2013-1 CLO LTD .... . 04/21/2025 . | PAYDOUN . .2 006,880 .2 001 851 |. 0 0| .2,006,880 0| . 07/20/2030 . (1.A FE ....
..88390A-AT-7 | THL CREDIT WIND RIVER 2014-2 CLO LTD . . 04/15/2025 . | PAYDOUN . . 1,434,161 1,431,024 |. 0 0| . 1,434,161 0| . 01/15/2031 . [1.A FE ....
..34960N-Ali-6 | FORTRESS CREDIT BSL II1 LTD .......... . 04/18/2025 . | PAYDOUN . .. 548,599 K ..548,599 |. 0 0| .548,599 0| . 04/18/2031 . [1.C FE ....
..97314C-AC-4 | THL CREDIT WIND RIVER 2013-2 CLO LTD . . 04/18/2025 . | PAYDOUN . . 1,583,015 ..1 583 015 ..1 583 332 | .1,583,015 |. 0 0| .1,583,015 0| . 10/18/2030 . [1.A FE ....
..758881-AR-1 |REGATTA XIV FUNDING LTD ... . 06/27/2025 . | PAYDOUN . . 3,600,000 ..3,600,000 ..3,600,000 |. .3,600,000 |. 0 0| .3,600,000 0| . 10/25/2031 . [1.G FE ....
..30323C-AA-8 |FS RIALTO 2021-FL3 .... . 06/16/2025 . | PAYDOUN . ..351,491 0 0| .356,416 0| . 11/16/2036 . [1.A FE ....
..04016V-AA-3 | ARES XLVII CLO LTD .... . 04/15/2025 . | PAYDOUN . K . 1,456,821 |. 0 0| . 1,461,345 0| . 04/15/2030 . (1.A FE ....
..38177D-AG-3 |GOLUB CAPITAL PARTNERS 48 LP . 04/24/2025 . | PAYDOUN . . 7,000,000 ..7,002,100 |. .7,001,133 |. 0 0| .7,000,000 0| . 04/17/2083 . [1.C FE ....
..55284A-AA-6 | MF1 2021-FL7 LTD ....... . 06/18/2025 . | PAYDOUN . 1,136,494 ..1,130,811 .1,131,728 |. 0 0| . 1,136,494 0| . 10/16/2036 . [1.A FE ....
..056162-AN-0 | BARINGS CLO LTD 2015-1 . 04/21/2025 . | PAYDOUN . . 1,426,615 1,419,975 |. 0 0| . 1,426,615 0| . 01/20/2031 . [1.A FE ....
..03880X-AA-4 | ARBOR REALTY COMMERCIAL REAL ESTATE NOTE . 06/16/2025 . | PAYDOUN . .. 444,339 K .. 442,537 |. 0 0| .444,339 0| . 01/15/2037 . [1.A FE ....
..40436V-AE-1 |HPS LOAN MANAGEMENT 11-2017 LTD .. . 05/06/2025 . | PAYDOUN . . 1,118,523 ..1 115 567 |. .1,115,458 |. 0 0| 1,118,523 0| . 05/06/2030 . [1.A FE ....
..34960N-AN-6 | FORTRESS CREDIT BSL I11 LTD . . 04/18/2025 . | PAYDOUN . .. 278,359 ..276,159 |. ..278,359 |. 0 0| .278,359 0| . 04/18/2031 . [1.C FE ....
..83610J-AA-4 | SOUND POINT CLO XIX LTD . . 04/15/2025 . | PAYDOUN . . 1,677,487 ..1,650,648 |. .1,660,021 |. 0 0| 1,677,487 0| . 04/15/2031 . [1.A FE ....
..60689W-BZ-3 | VENTURE XXX CLO LTD ...... . 04/15/2025 . | PAYDOUN . ..925,232 |. 0 0| 0| . 01/15/2031 . [1.A FE ....
..22284H-AJ-2 | CLOVER CREDIT PARTNERS CLO [II LTD .... . |- 04/15/2025 . [ PAYDON ... .. 197, .......2,197, ... 2,195, .2,197,136 |.... .0 . 0 2,197, .. 0 . 10/15/2029 . [1.A FE ....
..67112G-AA-6 | 0ZLM XVI11 LTD . 04/15/2025 . |PAYDOUN ....oovvvviiiiiiiiiiiiiinnens fevveviiniiineinienns fonens 2,056,080 |........ 2,056,080 |........ 2,029,351 |........2,038,821 . .0 . 0 e 2,056,080 |.. 0 . 04/15/2031 . [1.A FE ....
.. 12550Y-AQ-7 |CIFC FUNDING 201711 LTD .. . 06/09/2025 . | PAYDOUN . 20,260,000 .20,260,000 .20,070,845 |. 20,105,631 |. . 154,369 N 0 0| 20,260,000 0| . 04/20/2030 . (1.A FE ....
..04943A-AE-9 | ATLAS SENIOR LOAN FUND LTD . 04/16/2025 . | PAYDOUN . .. 4,495,557 .. 4,482,074 |. . 4,483,970 |. 11,588 |. 0 0| . 4,495,557 0| . 01/16/2030 . (1.B FE ....
..92558F-AA-7 | VIBRANT CLO VIII LTD . |- 06/26/2025 . | PAYDOIN . .. ,940,604 |........ 1,940,604 |........ 1,940,414 |........1,040,4% |.... K .0 . 0 e 1,940,604 |.. 0 . 01/20/2031 . [1.A FE ....
..26251L-AC-8 | DRYDEN 64 CLO LTD . |- 04/15/2025 . MITSUBISHI UFJ SECS oo e s 18 231,815 |...... 18,268,351 |....... 18,284,793 |.......18,271,442 |.... .. (1,085) | .0 . 0 e 18,270,358 |.. . (38,543) |... . 04/18/2031 . [1.A FE ....
..14315B-AA-4 | CARLYLE US CLO 2017-4 LTD . . 06/23/2025 . | PAYDOUN ... . 5,078,897 ..5,978,897 ..5,046,013 |. . 5,956,652 |. 0 0| .5,978,897 0 . 01/15/2030 . [1.A FE ....
..83607E-AA-0 | SOUND POINT CLO V-R LTD . . 04/18/2025 . | PAYDOUN . 1,174,445 1,174,445 |. .1,174,445 | 0 0| 1,174,445 0| . 07/18/2031 . [1.A FE ....
..846031-AN-2 | SOUTHIICK PARK CLO LLC . 04/21/2025 . | PAYDOUN ... . , 164,037 |... 162,058 |...........162,626 |.... .0 . .0 . ...164,037 |.. 0 . 07/20/2032 . (1.A FE ....
..05610V-AA-0 | BSPRT 2023-FL10 ISSUER LTD . 06/16/2025 . | PAYDOUN ... . 106 703 |.......... 106,703 |.......... 106,170 |...........106,428 |.... .0 . ...0 0 . 09/15/2035 . [1.A FE ....
..002223-AE-5 | AUF FUNDING LLC ........ . 05/30/2025 . | PAYDOUN . 10,000,000 10,000,000 10,000,000 |. 10,000,000 |. 0 0| 0| . 01/20/2031 . [1.A FE ....
..04002B-AA-3 | AREIT 2023-CRE8 LLC . 06/17/2025 . | PAYDOUN . .. 26,156 ...26,156 ...26,026 |. ...26,087 |. 0 0| 0| . 08/17/2041 . (1.A FE ....
..00178L-AB-5 | AMMC CLO 21 LTD ........ . 05/02/2025 . | PAYDOUN . ... 66,594 ...66,594 ...66,128 |. ...66,354 |. 0 0| 0| . 11/02/2030 . [1.A FE ....
.. 35455D-AC-1 | FRANKLIN PARK PLACE CLO | LLC . . 04/02/2025 . | PAYDOUN . 12,800,000 .12,800,000 .12,800,000 |. 0 0| 0| . 04/14/2035 . [1.C FE ....
..83609R-A0-4 | SOUND POINT CLO XV LTD .. . 04/23/2025 . | PAYDOUN . ..672,625 ..673,298 |. 0 0| 0| . 01/23/2029 . (1.A FE ....
..87272H-AA-8 | TIAA CLO |11 LTD . 04/16/2025 . | PAYDOUN . 311,032 311,032 |.... 0. 0. .0 . . 01/16/2031 . [1.A FE ....
1099999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-| L|qU|dat|ng Non—

Agency - CLOs/CBOs/CDOs (Unaffiliated) 133,669,780 133,706,316 133,219,258 133,346,725 0 0 (38,543) (38,543) 4,766,581 XXX XXX
..86212X-AF-7 | STORE MASTER FUNDING I-VII XIV XIX XX XX .... [. 06/20/2025 . | PAYDONN 12,500 , , 0 0 . 06/20/2053 . [1.A FE ....
..864300-AL-2 | SUBWAY FUNDING LLC ...ooooeeeiiiiiiiiiiiiiiiienn . 04/30/2025 . | PAYDOUN ... ... 62,500 , .62, .62, .0 . 0 , .. . 07/30/2054 . 2.B FE ....
..63942B-AA-2 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS . 06/15/2025 . | PAYDOUN . . 1,050,728 ..1,050,728 ..948,710 |. ..964,012 |. 0 0| .1,050,728 . 05/15/2069 . [1.A FE ....
..05377R-HG-2 | AVIS BUDGET RENTAL CAR FUNDING AESOP LLC . 04/16/2025 . |BK OF NY/MIZUHO SEQU . . 7,188,125 ..7,000,000 ..6,996,819 |. 6 997,628 |. 0 0| .6,997,806 . 12/20/2029 . (1.A FE ....
..61946F-AA-3 | MOSAIC SOLAR LOAN TRUST 2018-1 ... . 06/20/2025 . | PAYDOUN . ... 30,822 ...30,822 ...30,820 |. ...30,821 0 0| ..30,822 . 06/22/2043 . (1.D FE ....
..61947B-AA-1 | MOSAIC SOLAR LOAN TRUST 2024-2 . 06/20/2025 . | PAYDOUN . .. 198,950 ..198,950 .. 104,971 ..195,227 |. 0 0| .198,950 . 04/22/2052 . (1.D FE ....
..86746F-AA-2 | SUNNOVA HESTIA Il ISSUER LLC ...... . 06/20/2025 . | PAYDOUN . ...68,288 68,286 |. 0 0| 68,288 . 07/20/2051 . (1.B FE ....
..78454X-AD-6 | SMB PRIVATE EDUCATION LOAN TRUST 2022-D ...... . 06/15/2025 . | PAYDOUN ... .. 681,773 . 678,762 |.... 0. .0 . 681,773 |.. . 10/15/2058 . [1.G FE ....
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..72703P-AG-8 |PLANET FITNESS MASTER ISSUER LLC . . 06/05/2025 . | PAYDOUN ... .. 27,500 ...27,500 ...27,500 |............27,500 |.... .0 . 0 0 e .0 . 06/05/2054 . 2.B FE .
..86744Y-AA-3 | SUNNOVA SOL VI ISSUER LLC ....... . 04/30/2025 . | PAYDOUN . 47,762 47,762 45,397 |. 22,860 0 0| 0| . 01/30/2059 . [1.G FE ...
..618937-AB-2 | MOSAIC SOLAR LOAN TRUST 2024-1 . 06/20/2025 . | PAYDOUN . 64,755 64,755 63,473 |. 63,661 |. 0 0| , 0| . 09/20/2049 . (1.G FE ..
..64033A-AA-2 | NELNET STUDENT LOAN TRUST 2012-4 . . 06/25/2025 . | PAYDOUN . .. 309,958 ..309,958 ..296,300 |. ..306,300 |. 0 0| .309,958 0| . 09/27/2038 . [1.C FE ...
..193938-AB-3 | COLLEGE AVE STUDENT LOANS 2023-A LI . 06/25/2025 . | PAYDOUN . 63,627 63,627 63,615 |. 63,619 |. 0 0| 63,627 0| . 05/25/2055 . [1.A FE ..
..6394211-AA-8 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS . 06/15/2025 . | PAYDOUN . .. 336,417 ..336,417 ..204,899 |. ..313,424 |. 0 0| .336,417 0| . 07/15/2070 . [1.A FE ..
..95058X-AL-2 |WENDY'S FUNDING LLC . 06/15/2025 . | PAYDOUN . 23,691 20,590 |. 0 0| 0| . 06/15/2051 . [2.B FE ..
..63940V-AC-6 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS .... [. 06/15/2025 . |PAYDOIN ... ..570,773 ..568,636 |.... .0 . 0 0 . 06/16/2042 . [1.A FE ..
..30167J-AF-1 |EXETER AUTOMOBILE RECEIVABLES TRUST 2022 .... [. 06/15/2025 . | PAYDOIN ... . 412, 412,157 397,152 |...........402, .0 . 0 412, .. 0 . 06/15/2028 . [1.E FE ..
..618934-AB-9 | MOSAIC SOLAR LOAN TRUST 2023-4 ............ . 06/20/2025 . | PAYDOUN . .. 363,840 ..363,840 ..367,585 |. ..367,412 |. 0 0| .363,840 0| . 05/20/2053 . 1.G FE ..
..826944-AA-8 | SIERRA TIMESHARE 2023-3 RECEIVABLES FUND . 06/20/2025 . | PAYDOUN . .. 291,489 ..201,489 ..291,481 ..201,484 |. 0 0| .291,489 0| . 09/20/2040 . [1.A FE ..
..69343F-AA-5 | PHEAA STUDENT LOAN TRUST 2016-1 ................ . 06/25/2025 . | PAYDOUN ... .0 . 0 0 . 09/25/2065 . [1.B FE ..
..55400-AA-7 | MVW 2023-2 LLC . |- 06/20/2025 . [ PAYDOIN ... .0 . 0 0 . 11/20/2040 . [1.A FE ..
..476681-AD-3 | JERSEY MIKE'S FUNDING LLC . . 05/15/2025 . | PAYDOUN . 0 0| 0| . 02/15/2085 . [2.B FE ...
..864300-AA-6 | SUBWAY FUNDING LLC .......... . 04/30/2025 . | PAYDOUN . , .7, 0 0| .7, 0| . 07/30/2054 . 2.B FE ...
..63942T-AA-3 | NAVIENT STUDENT LOAN TRUST ... . 06/15/2025 . | PAYDOUN . . 291 351 ..201,351 | 0 0| .291,351 0| . 03/15/2072 . [1.A FE ..
..67181D-AA-9 | OAK STREET INVESTMENT GRADE NET LEASE FU .... [. 06/20/2025 . | PAYDOIN . .. 558,182 ..537,879 |. 0 0| .558, 182 0| . 11/20/2050 . [1.A FE ..
..83207D-AB-4 | SMB PRIVATE EDUCATION LOAN TRUST 2023-C ...... [. 06/16/2025 . | PAYDOIN . .. 149,850 ..149,850 |. 0 0| .149,850 0| . 11/15/2052 . [1.A FE ..
..63939E-AD-5 |NAVIENT PRIVATE EDUCATION LOAN TRUST 201 . 06/16/2025 . | PAYDOUN . .. 238,303 ..239,672 |. 0 0| .238,303 0| . 11/15/2030 . [1.A FE ..
..83715A-AJ-8 | SOUTH CAROLINA STUDENT LOAN CORP . 04/25/2025 . | PAYDOUN . .. 234,792 . . K ..233,134 |. 0 0| 234,792 0| . 10/27/2036 . [1.B FE ..
..67181D-AK-7 | OAK STREET INVESTMENT GRADE NET LEASE FU .... [. 06/20/2025 . | PAYDOIN . .. 163,706 . 163,706 ..151,958 |. ..154,325 |. 0 0| 163,706 0| . 11/20/2051 . [1.A FE ..
..233046-AL-5 |DB MASTER FINANCE LLC . 05/20/2025 . | PAYDOUN . 23,030 23,030 21,363 | 21,689 |. 0 0| 23,030 0| . 05/20/2049 . (2.B FE ..
..78443B-AK-2 | SLM STUDENT LOAN TRUST 2006-10 . 04/25/2025 . | PAYDOUN . .53,493 53,493 47,400 |. 51,048 |. 0 0| 53,493 0| . 03/25/2044 . 1.F FE ..
..64034Y-AB-7 |NELNET STUDENT LOAN TRUST 2021-D . . 06/20/2025 . | PAYDOUN . ..584,061 ..584,061 ..524,298 |. ..548,856 |. 0 0| .584,061 0| . 04/20/2062 . [1.A FE ..
..63941G-AB-0 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS . 06/15/2025 . | PAYDOUN . .. 344,397 ..344,397 ..318,514 |. ..326,541 0 0| .344,397 0| . 01/15/2069 . [1.A FE ..
.. 393505-NC-2 | CONSECO FINANCE CORP ............. . 06/15/2025 . | PAYDOUN . 50,494 49,370 50,488 0 0| 0| . 07/15/2027 . [5.B FE ...
..61945l-AA-7 | MOSAIC SOLAR LOAN TRUST 2023-2 . 06/20/2025 . | PAYDOUN . 57,639 56,891 57,068 |. 0 0| 0| . 09/22/2053 . [1.D FE ...
..83715R-AH-5 | SOUTH CAROLINA STUDENT LOAN CORP 2015-A . 06/25/2025 . | PAYDOUN . ..207,033 . 207,166 |. 0 0| 0| . 01/25/2036 . 1.F FE ..
..10620N-CE-6 | BRAZOS HIGHER EDUCATION AUTHORITY INC ........ . 05/27/2025 . | PAYDOUN ... . 1 914,851 ,914,851 1,884,854 |.... .0 . 0 .. 0 . 02/25/2035 . [1.B FE ..
..63941J-AA-6 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS .... [. 06/15/2025 . |PAYDOIN ... .. 419,745 419,745 ..406,922 |.... .0 . 0 | 419,745 .. 0 . 10/15/2068 . [1.A FE ..
..83405N-AA-4 | SOFI PROFESSIONAL LOAN PROGRAM 2021-B TR .... [. 06/15/2025 . | PAYDOIN . . 1,165,637 .. 1,165,637 ..1,023,871 |. 1,035,730 |. 0 0| .1 165,637 0| . 02/15/2047 . (1.A FE ..
..80290C-BF-0 | SANTANDER BANK AUTO CREDIT-LINKED NOTES ..... . 06/15/2025 . | PAYDOIN . ..289,778 ..289,778 |. 0 0| 0| . 12/15/2032 . (1.B FE ..
..63935B-AA-1 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS .... [. 06/15/2025 . | PAYDOIN ... 261,615 238,636 |.... .0 . 0 , .. 0 . 01/15/2069 . [1.A FE ..
..784500-AA-1 | SMB PRIVATE EDUCATION LOAN TRUST 2023-A ..... . 06/15/2025 . | PAYDOUN ... 158,759 .0 . 0 e 158 759 |.. 0 . 01/15/2063 . [1.A FE ..
..63942J-AA-5 |NAVIENT PRIVATE EDUCATION REFI LOAN TRUS . 06/15/2025 . | PAYDOUN . ..1,100,805 .1 010 242 | 0 0| .1 100,805 0| . 10/15/2069 . [1.A FE ..
..640330-AB-5 |NELNET STUDENT LOAN TRUST 2015-2 . . 06/25/2025 . | PAYDOUN . ..218,112 ..214,446 |. 0 0| 0| . 09/25/2042 . (1.B FE ..
..78520E-AA-4 | SABEY DATA CENTER ISSUER LLC ... |- 04/10/2025 . [ PAYDOIN ... . 2,386,364 .2,361,618 |.... .0 . o0 el 2,386, .. 0 . 04/20/2045 . [1.F FE ..
..63941X-AA-5 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS .... [. 06/15/2025 . |PAYDOIN ... . 2,247,169 22,119,211 |.. .0 . 0 el 2,247,169 .. 0 . 07/15/2069 . [1.A FE ..
..63942C-AC-6 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS . 06/15/2025 . | PAYDOUN . , ...15,715 .14, A 0| 0 0| ..15,715 0| . 04/15/2060 . [1.F FE ..
..64034E-AA-3 | NELNET STUDENT LOAN TRUST 2019-5 . 06/25/2025 . | PAYDOUN . L1173 141,733 ..147 757 |. .. 144,442 | 0 0| 141,733 0| . 10/25/2067 . [1.A FE ..
..78450F-AD-9 | SMB PRIVATE EDUCATION LOAN TRUST 2022-A . 06/15/2025 . | PAYDOUN . .. 188,229 ..188,229 ..185,939 |. . 187,062 |. 0 0| .188,229 0| . 11/16/2054 . [1.D FE ...
..826934-AB-7 | SIERRA TIMESHARE 2022-3 RECEIVABLES FUND .... . 06/20/2025 . | PAYDOIN . 111,726 111,726 . 111,703 | 111,718 | 0 0| 111,726 0| . 07/20/2039 . 1.F FE ..
..618933-AA-3 | MOSAIC SOLAR LOAN TRUST 2023-3 . 06/20/2025 . | PAYDOUN . .. 100,069 . 100,069 ..102,085 |. ..101,979 |. 0 0| 100,069 0| . 11/20/2053 . [1.D FE ...
..624930-AA-1 | MPOWER EDUCATION TRUST 2025-A .. . 06/20/2025 . | PAYDOUN . .. 264,219 .264,219 263,722 |eveiiiiiiiiiiies 0| 0 0| .264,219 0| . 07/21/2042 . (1.F FE ..
..83208A-AF-0 | SMB PRIVATE EDUCATION LOAN TRUST 2021-C . 04/15/2025 . | PAYDOUN . 79,955 79,955 69,664 |. 69,873 0 0| 79,955 0| . 01/15/2053 . [1.E FE ..
..67181D-AM-3 | OAK STREET INVESTMENT GRADE NET LEASE FU .... [. 06/20/2025 . | PAYDOIN . ..5,625 5,625 .5,625 |. 5,625 0 0| . 5,625 0| . 11/20/2061 . [2.A FE ...
..255396-AB-9 | DIVIDEND SOLAR LOANS 2018-1 LLC . 06/20/2025 . | PAYDOUN . 55,274 55,274 54,926 |. 55,162 |. 0 0| 55,274 0| . 07/20/2038 . 1.F FE ..
..63943C-AA-9 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS . 06/15/2025 . | PAYDOUN . .. 287,758 ..287,758 ..287,720 |. ..287,726 |. 0 0| .287,758 0| . 10/15/2072 . [1.A FE ..
..00213V-AA-2 | ARC FINANCE 2013-1 LLC . 04/03/2025 . | PAYDOUN . .. 216,479 ..216,479 .. 154,204 |. ..216,479 |. 0 0| .216,479 0| . 12/26/2056 . [1.B PL ...
.. 78443C-AP-9 | SLM PRIVATE CREDIT STUDENT LOAN TRUST 20 .... . 04/03/2025 . |CALL 100 ..100,000 . 100,000 99,000 99,070 |. 0 0| 100,000 0| . 03/15/2033 . [4.A FE ...
..67190A-AC-0 | OAK STREET INVESTMENT GRADE NET LEASE FU .... [. 06/20/2025 . | PAYDOIN . . 4,375 4,374 | 4,375 |. 0 0| . 4,375 0| . 01/20/2051 . [2.A FE ...
..26820X-AB-7 |ECMC GROUP STUDENT LOAN TRUST .. . 06/25/2025 . | PAYDOUN . 28,966 28,845 |. 28,966 |. 0 0| 28,966 0| . 07/25/2069 . (1.B FE ..
..86213C-AB-1 | STORE MASTER FUNDING | LLC . 04/20/2025 . | PAYDOUN . .. 4,752,083 ..4,749,617 |. . 4,752,042 |. 0 0| . 4,752,083 0| . 04/20/2045 . [1.C FE ...
..63939N-AB-9 | NAVIENT PRIVATE EDUCATION LOAN TRUST 201 .... [. 05/21/2025 . [VARIOUS .........oeeveeeeeennnenennns Jovveeeeeeeeeeeeneees oo 2,074,619 )eeees 2,082,234 |........ 2,021,498 |........2,052,765 |.... .0 . 0 e, 2,064,908 |.. ..9.712 |.. . 12/15/2045 . [1.A FE ..




€1'g03

STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter
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..61946K-AB-0 |MOSAIC SOLAR LOAN TRUST 2022-3 .............ee.. . 06/20/2025 . | PAYDOUN ... ... 56,970 . ..eeeeee....56,000 |.... .0 . 0 , .. .. 1,681 |. 06/20/2053 . [1.G FE ....
..63942G-AA-1 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS . 06/15/2025 . | PAYDOUN . . 1,029,837 ..902,474 |. ..924,584 |. 0 0| . 1,029,837 4,741 |. 02/18/2070 . [1.A FE ....
..19423U-AA-0 | COLLEGE AVE STUDENT LOANS 2024-B LLC . . 06/25/2025 . | PAYDOUN ... . ..188,948 |. ..188,932 |. 0 0| .186,529 4,398 |. 08/25/2054 . |1.A FE ....
..42806M-BS-7 |HERTZ VEHICLE FINANCING I11 LLC .. . 04/15/2025 . | BK OF NY/MIZUHO SECU . .. 7,498,380 |. . 7,499,283 |. 0 0| . 7,499,436 . 06/25/2027 . (1.A FE ....
..75973V-AA-4 | RENEW 2024-1 ........cevvvvvnnnnne . 06/20/2025 . | PAYDOUN ... .. 123,802 ..123,802 ..123,802 |. . 0 0| . . 11/20/2059 . [1.A FE ....
..61946K-AA-2 | MOSAIC SOLAR LOAN TRUST 2022-3 . 06/20/2025 . | PAYDOUN . 37,980 37,980 37,978 |. 0 0| . 06/20/2053 . [1.D FE ....
..80290C-AS-3 | SANTANDER BANK AUTO CREDIT-LINKED NOTES . 05/15/2025 . | PAYDOUN . ..148,516 |. 0 0| . 05/15/2082 . [2.A FE ....
..618937-AA-4 | MOSAIC SOLAR LOAN TRUST 2024-1 ................. . 06/20/2025 . | PAYDOUN ... .0 . 0 . 09/20/2049 . (1.D FE ....
..233046-AS-0 | DB MASTER FINANCE LLC ....ovvvvvvvnnnnnnnnnnnnnnnes . 05/20/2025 . | PAYDOUN ... , , .0 . 0 . 11/20/2051 . 2.B FE ....
..63942K-AA-2 | NAVIENT PRIVATE EDUCATION REFI LOAN TRUS . 06/15/2025 . | PAYDOUN . ..665,976 ..665,976 ..588,833 |. ..603,621 0 0| . 04/15/2070 . (1.A FE ....
..03789X-AE-8 | APPLEBEE'S FUNDING LLC / IHOP FUNDING LL . 06/17/2025 . | PAYDOUN . . 2,970,000 ..2,970,000 ..2,924,174 |. .2,931,137 |. 0 0| . 06/05/2049 . 2.B FE ....
.. 75975D-AA-2 | RENEW 2024-2 .......covvvvviiiiiiiiiiiiiiiiiiininnns . 06/20/2025 . | PAYDOUN ... ... 90,563 . .0 . 0 . 11/20/2060 . (1.A FE ....
..78443C-CL-6 | SLM PRIVATE CREDIT STUDENT LOAN TRUST 20 .... [. 06/16/2025 . |PAYDOIN ... .0 . 0 . 06/15/2039 . [1.A FE ....
..67190A-AA-4 | OAK STREET INVESTMENT GRADE NET LEASE FU .... [. 06/20/2025 . | PAYDOIN . 0 0| . 01/20/2051 . [1.A FE ....
..83715R-AG-7 | SOUTH CAROLINA STUDENT LOAN CORP . 06/02/2025 . | PAYDOUN . o ... 248,317 ..249,068 |.... .0 .. .0 .. .248,317 |.. . 08/01/2035 . [1.B FE ....
1119999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Other
Financial Asset-Backed Securities - Self-Liquidating (Unaffiliated) 47,760,785 47,544,240 46,134,388 46,315,883 0 0 47,524,156 0 236,630 236,630 665,585 XXX XXX
..970630-AB-8 | WILLIS ENGINE STRUCTURED TRUST I11 ............ . 06/15/2025 . | PAYDOUN 0 [V TR & P 1T O ) e | N | N 1,886 |. 08/15/2042 . |3.B FE ..
..50543-AB-8 | LABRADOR AVIATION FINANCE LTD 2016-1A ........ . 06/15/2025 . | PAYDOUN ... .0 . 0 .19,914 |. 01/15/2042 . [4.B FE ..
..B9656R-AA-8 | TRINITY RAIL LEASING 2022 LLC . . 06/21/2025 . | PAYDOUN . 0 0| . 05/19/2052 . [1.F FE ..
..59111R-AA-0 | METAL 2017-1 LLC .....evvvnnnnneee . 04/15/2025 . | PAYDOUN . , 0 0| . 10/15/2042 . [5.B FE ..
..88607A-AB-5 | THUNDERBOLT |11 AIRCRAFT LEASE LTD . ... |- 06/15/2025 . | PAYDOIN ... ..194,726 |.... .0 . 0 . 11/15/2039 . [3.C FE ...
..886065-AB-7 | THUNDERBOLT |1 AIRCRAFT LEASE LTD .. . |- 06/15/2025 . | PAYDOIN ... 1,538,245 |.... .0 . 0 . 09/15/2038 . [3.C FE ...
..89656G-AC-8 | TRINITY RAIL LEASING 2021 LLC .... . 06/19/2025 . | PAYDOUN . 42,323 |. 0 0| . 05/19/2054 . [1.C FE ...
..88603U-AA-7 | THRUST ENGINE LEASING 2021 DAC . 06/15/2025 . | PAYDOUN . , K 28,557 |. 0 0| . 07/15/2040 . [1.F FE ...
..85572R-AA-7 | START LTD/BERMUDA .............cceens . 06/15/2025 . | PAYDOUN . 49,467 |. 49,907 |. 0 0| . 05/15/2043 . [1.F FE ...
..00228Y-AB-8 |BLACKBIRD CAPITAL AIRCRAFT LEASE SECURIT . 06/15/2025 . | PAYDOUN . .. 267,984 ..267,984 ..267,982 |. ..267,984 |. 0 0| .267,984 . 12/16/2041 . [1.G FE ...
..361528-AC-6 | GBX LEASING 2023-1 LLC ......ovvvvvnnnnnnnnne . 06/20/2025 . | PAYDOUN . ..9.221 9,221 9,217 | .9,218 |. 0 0| 9,221 . 11/20/2063 . [1.C FE ...
..09228Y-AC-6 | BLACKBIRD CAPITAL AIRCRAFT LEASE SECURIT . 06/15/2025 . | PAYDOUN . 32,283 32,283 |. 0 0| 32,283 . 12/16/2041 . [2.C FE ..
..48244X-AB-8 |KDAC AVIATION FINANCE LTD ....ooovvvvrrrrrnnnnes . 06/15/2025 . | PAYDOUN . . .2,295,768 |.... 0. 0. . 12/15/2042 . [5.A FE ..
1719999999. Subtotal - Asset-Backed Securities - Non-Financial Asset-Backed Securities - Full
Analysis - Lease-Backed Securities - Full Analysis (Unaffiliated) 5,596,350 5,596,350 5,588,643 5,504,732 0 1,619 0 1,619 0 5,596,350 0 0 0 132,074 XXX XXX
1889999999. Total - Asset-Backed Securities (Unaffiliated) 362,550,467 362,234,584 368, 160,357 359,788,031 31 2,418,304 0 2,418,335 0 361,231,238 0 1,319,227 1,319,227 9,459,492 XXX XXX
1899999999. Total - Asset-Backed Securities (Affiliated) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
1909999997. Total - Asset-Backed Securities - Part 4 362,550,467 362,234,584 368, 160,357 359,788,031 31 2,418,304 0 2,418,335 0 361,231,238 0 1,319,227 1,319,227 9,459,492 XXX XXX
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
1909999999. Total - Asset-Backed Securities 362,550,467 362,234,584 368, 160,357 359,788,031 31 2,418,304 0 2,418,335 0 361,231,238 0 1,319,227 1,319,227 9,459,492 XXX XXX
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 834,655,850 831,293,393 834,753,082 793,422,8% 31 1,686,268 0 1,686,299 0 831,471,091 0 2,372,241 2,372,241 24,463,975 XXX XXX
4509999997. Total - Preferred Stocks - Part 4 0 XXX 0 0 0 0 0
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX
4509999999. Total - Preferred Stocks 0 0 0 0 0
..03213A-10-4 | AMPLITUDE INC .. . |- 06/13/2025 . RAYMOND JAMES & ASSO . 15,641.000 |.. 188,456 |.... L0 e .0 .0 .
..10576N-10-2 |BRAZE INC . |- 05/08/2025 . |VARIOUS .......ccoeeeiiiiiiiiiiiinnns |oeeees 13,073.000 |.. 397,158 |.... 0 s .0 .0 .
..31338€-10-6 |FHLB OF PITTSBURGH .... . |- 04/29/2025 . | NON-BROKER TRADE, BO ... 60,000.000 |.. ..6,000,000 |........5,085,600 |.... .0 .0 .
. 888787-10-8 | TOAST INC .... . 06/24/2025 . | BANC/AMERICA SECUR.L . .9,738.000 .. 432,756 ..403,923 |. L0 .0 0
..781154-10-9 |RUBRIK INC ... ... |. 05/13/2025 . | BANC/AMERICA SECUR.L . fenn...27,241.000 ... 2,107,263 |.ooooiiiiieiieiiiees e 1,945,562 |.... L0 ... .0 . 0. . 161,710 161,710
5019999999. Subtotal - Common Stocks - Industrial and Miscellaneous (Unaffiliated) Publicly
Traded 9,131,276 XXX 8,935,089 5,085,600 0 0 0 0 0 8,935,089 0 196, 187 196,187 0 XXX XXX
5989999997. Total - Common Stocks - Part 4 9,131,276 XXX 8,935,089 5,085,600 0 0 0 0 0 8,935,089 0 196, 187 196,187 0 XXX XXX
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5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
5989999999. Total - Common Stocks 9,131,276 XXX 8,935,089 5,085,600 0 0 0 0 0 8,935,089 0 196,187 196,187 0 XXX XXX
5999999999. Total - Preferred and Common Stocks 9,131,276 XXX 8,935,089 5,085,600 0 0 0 0 0 8,935,089 0 196, 187 196,187 0 XXX XXX
6009999999 - Totals 843,787,126 XXX 843,688, 171 798,508,496 31 1,686,268 0 1,686,299 0 840,406, 180 0 2,568,428 2,568,428 24,463,975 XXX XXX
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SCHEDULE DB - PART A - SECTION 1

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

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Prior Current
Description Year(s) | Year Initial

of Item(s) Strike Initial Cost Cost of Credit Hedge

Hedged, Price, of Un- Un- Total Current [ Adjustment Quality |Effectiveness|

Used for Type(s) Date of Rate or discounted | discounted Book/ Unrealized | Foreign Year's to Carrying of at Inception

Income Schedule/ of Maturity | Number Index Premium Premium Current Adjusted Valuation | Exchange (Amorti- Value of Refer- and at

Generation Exhibit Risk(s) Exchange, Counterparty Trade or of Notional Received | (Received) | (Received) Year Carrying Increase/ | Change in zation)/ Hedged Potential ence | Quarter-end
Description or Replicated Identifier (a) or Central Clearinghouse Date |Expiration| Contracts Amount (Paid) Paid Paid Income Value Code | Fair Value | (Decrease) | B./A.C.V. | Accretion Iltem Exposure | Entity (b)

0079999999. Subtotal - Purchased Options - Hedging Effective Excluding Variable Annuity Guarantees Under SSAP No.108 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0149999999. Subtotal - Purchased Options - Hedging Effective Variable Annuity Guarantees Under SSAP No.108 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
SPX US P 4100 GOLDMAN SACHS
9/29/2028 .............. EQUITY RISK ............ N/A s Equity/Index | INTERN ............... W22LROWP2|HZNBBBKS528  |. 10/02/2023 |. 09/29/2028 |.......... 7,004 (...... 28,716,400 |........ 4100.000 |...... 2,684,213 |o.uunniiiiinnnn [V PR (U R 990,343 | .ooevviinn [ 990,343 |......... (45,471 cveeeiiiinnnnns [ [V R [ [0 R O,
SPX US P 4200 GOLDMAN SACHS
6/22/20% .............. EQUITY RISK ............ N/A s Equity/Index | INTERN ............... W22LROWP2|HZNBBBKS528  |. 06/23/2023 |. 06/22/2026 |.......... 6,905 |...... 29,001,000 ......... 4200.000 |...... 2,371,315 |eueeiieiiena [V PR (U R 342,910 | eeeeeeienn [ 342,910 |....... (157, 267)[..eeeeevinnnnns [ [V R [ [0 R N
SPX US P 4300 GOLDMAN SACHS
9/27/2028 .............. EQUITY RISK ............ N/A s Equity/Index | INTERN ............... W22LROWP2|HZNBBBKS28  |. 09/28/2023 |. 09/27/2028 |........ 14,060 |...... 60,458,000 |......... 4300.000 |...... 6,066,706 |...ouuneeeennnnn [V PR 0f..... 2,295,99% [..coeeiiiis | 2,295,994 |....... (119,005)[....cvvvvnnnnns [ [V R [ [0 R N
SPX US P 5000 JP MORGAN CHASE BK,
10/17/2025 ............. EQUITY RISK ............ N/A s Equity/Index |..oeeerereerunnnnnnnnns 7HBGLXDRUGQFUSRNES7  |. 08/27/2024 |. 10/17/2025 |.......... 6,905 |...... 34,525,000 |........ 5000.000 |...... 1,084,714 [..ooooinnnnnnnns [V PR (U R 171,833 [ [ 171,833 |....... (455,562)]...0vvnnninnns [ [V R [ [0 R N
SPX US P 5000 UNION BANK OF
6/22/2026 .............. EQUITY RISK ............ N/A s Equity/Index |SWITZE .............. 549300SGDHJDHGZYMB20 ). 08/27/2024 |. 06/22/2026 |.......... 6,905]...... 34,525,000]........ 5000.000 |...... 1,471,732 [ [ [l 7,204 | o 17,274 |....... (335,859)]..ccvvunninnns [ [0 (U] O oo | ool
0169999999. Subtotal - Purchased Options - Hedging Other - Put Options 13,628,680 0 0 4,518,354 | XXX 4,518,354 (1,113,254) 0 0 0 0] XXX XXX
0219999999. Subtotal - Purchased Options - Hedging Other 13,628,680 0 0 4,518,354 | XXX 4,518,354 (1,113,254) 0 0 0 0] XXX XXX
0289999999. Subtotal - Purchased Options - Replications 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0359999999. Subtotal - Purchased Options - Income Generation 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0429999999. Subtotal - Purchased Options - Other 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0439999999. Total Purchased Options - Call Options and Warrants 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0449999999. Total Purchased Options - Put Options 13,628,680 0 0 4,518,354 | XXX 4,518,354 (1,113,254) 0 0 0 0] XXX XXX
0459999999. Total Purchased Options - Caps 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0469999999. Total Purchased Options - Floors 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0479999999. Total Purchased Options - Collars 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0489999999. Total Purchased Options - Other 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0499999999. Total Purchased Options 13,628,680 0 0 4,518,354 XXX 4,518,354 (1,113,254) 0 0 0 0 XXX XXX
0569999999. Subtotal - Written Options - Hedging Effective Excluding Variable Annuity Guarantees Under SSAP No.108 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0639999999. Subtotal - Written Options - Hedging Effective Variable Annuity Guarantees Under SSAP No.108 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
IRS CALL SIO USD 3.7% Interest
10/2/2025 .............. INTEREST RATE ......... N/A s Rate........... MORGAN STANLEY .... 17331LVCZKQKX5T7XV54 |. 10/02/2024 |. 10/02/2025 |... 20,000,000 |...... 20,000,000 |....cuunnnn. 3.700 |....... (730,000)f.....ccvvnnnnnns [V PR 0f.... (1,021,372)f eveneencn | (1,021,372)f......... 421,206 [ooeeniiiiinnnnnn [ [V R [ [V [
SPX US C 4700 BANK OF AMERICA,
6/22/20% .............. EQUITY RISK ............ N/A s Equity/Index |N.A oooviiiiiinnnnnns BATYDEB6GKMZ0031MB27  |. 06/23/2023 |. 06/22/2026 |.......... 4,600 |...... 21,620,000]........ 4700.000 |..... (2,601,852)[.....cccvvnnnnns [V PR 0f.... (7,922,932)] .eeevvnnn |oenee (7,922,932)|....... (RGeS T V) [ [V R [ [0 R N
SPX US C 4700 GOLDMAN SACHS
6/22/20% .............. EQUITY RISK .... Equi ty/Index . W22LROWP2IHZNBBEKS28  |. 06/23/2023 |. 06/22/2026 |..........6,905 [...... 32,453,500 |........ 4700.000 |..... (3,866,800), .. (11,893,010 ........... ... (11,893,010)f..... (1,288,643)|..
SPX US C 5000
9/27/2028 .............. EQUITY RISK ............ N/A s Equity/Index | INTERN ............... W22LROWP2|HZNBBBKS28  |. 09/28/2023 |. 09/27/2028 |........ 14,060 |...... 70,300,000 |........ 5000.000 |... (10,457,222))....uvveeennnnn [V PR 0f... (26,835,257) .ccvvunnnnn ... (26,835,257)f..... (1,688, 172))..ccvveenne [ [V R [ [0 R N
SPX US C 5100 GOLDMAN SACHS
9/29/2028 .............. EQUITY RISK ............ N/A Lot Equity/Index | INTERN .......ooeeeees W22LROWP2|HZNBBBKS528  |. 10/02/2023 |. 09/29/2028 |.......... 7,004]...... 35,720,400]........ 5100.000 |..... (4,902,800)f.......cc0unnnns [ 0[... (12,870,570 ........... ... (12,870,570)....... (807,106)[...ccvvvnnnnnnns [ [0 (U] O oo | ool
0649999999. Subtotal - Written Options - Hedging Other - Call Options and Warrants (22,558,674) 0 0 (60,543, 141) XXX (60,543,141)  (4,221,188) 0 0 0 0] XXX XXX
SPX US P 4200 UNION BANK OF
6/22/20% .............. EQUITY RISK ............ N/A s Equity/Index |SWITZE .............. 549300SGDHJDHGZYMB20  |. 08/27/2024 |. 06/22/2026 |.......... 6,905 |...... 29,001,000 ......... 4200.000 |....... (703,240)).cvvvveeeennnnn [V PR 0f...... (342,910)] .oeevvvnenn fevnenns (342,910)......... 157,267 [ooeevviiinnnnns [ [V R [ [0 R N
SPX US P 5000 BANK OF AMERICA,
10/17/2025 ............. EQUITY RISK ............ N/A Lot Equity/Index |N.A oooviiiiiinnnnnns BATYDEB6GKMZ0031MB27 ). 11/04/2024 |. 10/17/2025 |.......... 6,905]...... 34,525,000]........ 5000.000 |....... (917,605)[.....ccvvnnnnnns [ 0f...... (171,833)] cevveneeees o (171,833).......... 455,562 |....ouunnnnnnns [ [0 (U] O oo | ool
0659999999. Subtotal - Written Options - Hedging Other - Put Options (1,620,845) 0 0 (514,743 XXX (514,743) 612,829 0 0 0 0 XXX XXX
0709999999. Subtotal - Written Options - Hedging Other (24,179,519) 0 0 (61,057,884) XXX (61,057,884)  (3,608,359), 0 0 0 0] XXX XXX
0779999999. Subtotal - Written Options - Replications 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0849999999. Subtotal - Written Options - Income Generation 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0919999999. Subtotal - Written Options - Other 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0929999999. Total Written Options - Call Options and Warrants (22,558,674) 0 0 (60,543, 141) XXX (60,543,141)  (4,221,188) 0 0 0 0] XXX XXX
0939999999. Total Written Options - Put Options (1,620,845) 0 0 (514,743 XXX (514,743) 612,829 0 0 0 0 XXX XXX
0949999999. Total Written Options - Caps 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0959999999. Total Written Options - Floors 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0969999999. Total Written Options - Collars 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
0979999999. Total Written Options - Other 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
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Cumulative
Prior Current
Description Year(s) | Year Initial
of Item(s) Strike Initial Cost Cost of Credit Hedge
Hedged, Price, of Un- Un- Total Current [ Adjustment Quality |Effectiveness|
Used for Type(s) Date of Rate or discounted | discounted Book/ Unrealized | Foreign Year's to Carrying of at Inception
Income Schedule/ of Maturity | Number Index Premium Premium Current Adjusted Valuation | Exchange (Amorti- Value of Refer- and at
Generation Exhibit Risk(s) Exchange, Counterparty Trade or of Notional Received | (Received) | (Received) Year Carrying Increase/ | Change in zation)/ Hedged Potential ence | Quarter-end
Description or Replicated Identifier (a) or Central Clearinghouse Date  |Expiration| Contracts Amount (Paid) Paid Paid Income Value Code | Fair Value | (Decrease) | B./A.C.V. | Accretion Item Exposure | Entity (b)
0989999999. Total Written Options (24,179,519) 0 0 (61,057,884) XXX (61,057,884) (3,608,359) 0 0 0 0 XXX XXX
IRS_USD_PAY_3.67655_RE
C_UsD
SOFRRATE_8/3/2023_8/3/ Interest
2043 LCHC ..o INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 08/01/2023 |. 08/03/2043 |............... 0f..... 23,100,000 (.3.677 / (SOF1) |.eeeeeeeeennnns [ [V . 91,166 |...covvnnnnnnnns 0f... 796,326 |..euvneeeinnnnn [V O [ [V R (U R 491,440 .[100/90 .........
IRS_USD_PAY_3.72076_RE
C_USD
SOFRRATE_8/4/2023_8/4/ Interest
2043 LCHC ... . | INTEREST RATE ......... |N/A ........... |Rate... .. [LCH .. .. F226TOHBYDBXJB17KS62 |. 08/02/2023 |. 08/04/2043 |.... 10,400,000].3.721 / (SOF1) |.. . 0], 0., ...e..... 208,574 ... . 0. . 0]... 0. 221,211 ..........[88/89 ..........
0999999999. Subtotal - Swaps - Hedging Effective Excluding Variable Annuity Guarantees Under SSAP No.108 - Interest Rate 0 0 0] XXX 1,094,900 0 0 0 712,711 [ XXX XXX
1049999999. Subtotal - Swaps - Hedging Effective Excluding Variable Annuity Guarantees Under SSAP No.108 0 0 0 XXX 1,004,900 0 0 0 712,711 XXX XXX
1109999999. Subtotal - Swaps - Hedging Effective Variable Annuity Guarantees Under SSAP No.108 0 0 0 XXX 0 0 0 0 0 XXX XXX
IRS_USD_3.87035_1Y_USD
-SOFR-
COMPOUND_1Y_2025-02- Interest
27_2031-02-27 C ...... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 02/25/2025 |. 02/27/2031 |.....evvennnen. 0f.... 150,000,000 .3.870 / (SOF1) [...evvvvunnnnnns [ [V . 250,690 |..... (3,132,000) +vvvnneeees [oneee (3,132,000)|..... (R 7 V[0[0)) R [ [V R 0f..... 1,785,213 | cevevviii | e
IRS_USD_3.90185_1Y_USD
-SOFR-
COMPOUND_1Y_2025-02- Interest
27_2034-02-27 C ...... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 02/25/2025 |. 02/27/2034 |............... 0f.... 150,000,000 .3.902 / (SOF1) [...evvvvennnnnns [ [V . 234,415 ..... (3,130,500) +vvvneeees [onene (3,130,500)|..... (3,130,500)[...cccvvvnnnnnns [ [V R 0f..... 2,208,173 | woeveeeein [ e
IRS_USD_3.95611_1Y_USD
-SOFR-
COMPOUND_1Y_2025-01- Interest
29_2055-01-29 C ....... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/27/2025 |. 01/29/2055 |............... 0f.... 100,000,000 .3.956 / (SOF1) [...ccvvvvunnnnns [ [V . 174,782 |....... (860,600)] ..evveeunns [oernnne (860,600)]....... (860,600)].....ccvvnnnnnne [ [V R 0f..... 2,720,420 [ .eoveenenn | e
IRS_USD_3.95736_1Y_USD
-SOFR-
COMPOUND_1Y_2025-01- Interest
29_2055-01-29 C ....... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/27/2025 |. 01/29/2055 |............... 0f.... 100,000,000 [.3.957 / (SOF1) [...evvvvvnnnnnns [ [V . 174,221 |....... (882,500)( ...cevnnenn Jeunnnen (882,500)f....... (882,500)[....cevvvnnnnns [ [V R 0f..... 2,720,420 [ .eoeennien | e
IRS_USD_3.95922_1Y_USD
-SOFR-
COMPOUND_1Y_2025-01- Interest
29_2055-01-29 C ....... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/27/2025 |. 01/29/2055 |............... 0f.... 100,000,000 .3.959 / (SOF1) [...ccvvvunnnnnns [ [V . 173,431 |....... [CIER11)) [ (915,100)f....... (915,100)f....cevvveennns [ [V R 0f..... 2,720,420 [ .eoveenenn | e
IRS_USD_4.02801_1Y_USD
-SOFR-
COMPOUND_1Y_2025-01- Interest
29_2030-01-29.C ...... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/27/2025 |. 01/29/2030 |......ceenn.... 0f.... 300,000,0001).4.028 / (SOF1) [o.uurvvvrnnnnns [ [V . 432,585 |..... (7,744,200) .eevnneecn | (7,744,200)|..... (7,744,200).....ccvvnnnnnns [ [V R 0f..... KAV (R N
IRS_USD_4.06776_1Y_USD
-SOFR-
COMPOUND_1Y_2025-01- Interest
29 2035-01-29 C ....... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/27/2025 |. 01/29/2035 |............... 0f.... 150,000,000 [.4.068 / (SOF1) [....cevvunnnnnns [ [V . 190,982 |..... (4,848,300)( ..eenneees |nnee (4,848,300)|..... (4,848,300)[.....cc0vnnnnnne [ [V R 0f..... 2,322,463 | coeeieii | e
IRS_USD_4.06963_1Y_USD
-SOFR-
COMPOUND_1Y_2025-01- Interest
29 2035-01-29 C ....... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/27/2025 |. 01/29/2035 |............... 0f.... 150,000,000 [.4.070 / (SOF1) [..eevvvvunnnnnns [ [V - 189,760 |..... (4,870,950 .eeunnnens [onnne (4,870,950)|..... (4,870,950)[.....ccvvnnnnnne [ [V R 0f..... 2,322,463
IRS_USD_4.1108_1Y_USD-
SOFR-COMPOUND_1Y_2025~ Interest
01-29_2045-01-29_C ... | INTEREST RATE ......... N/A ot Rate........... | K6 R F226TOHBYD6XJB17KS62  |. 01/27/2025 |. 01/29/2045 |............... 0f.... 100,000,000 [.4.111 / (SOF1) [-.eeevrvnnnnnnes (U [ . 109,009 |..... (2,129,400)] ...cvvvnnns feunnn (2,129,400)|..... (2,129,400)-.. .o eeeeeennns [V [V PO 0f..... 2,213,440 | ooooevni | s
IRS_USD_4.11871_1Y_USD
-SOFR-
COMPOUND_1Y_2025-01- Interest
29_2045-01-29 C ....... INTEREST RATE ......... N/A ot Rate........... | K6 R F226TOHBYD6XJB17KS62  |. 01/27/2025 |. 01/29/2045 |............... 0f.... 100,000,000 [.4.119 / (SOF1) [-.eeeerennnnnnns (U [ . 105,647 |..... (2,238,200)] ..cevvnnnns fennnn (2,238,200)|..... (2,238,200)-+-- e eeeeeennnn [V [V PO 0f..... 2,213,440 | ooooevni | s
IRS_USD_4.1203_1Y_USD-
SOFR-COMPOUND_1Y_2025~ Interest
01-29_2045-01-29 C ... | INTEREST RATE ......... N/A s Rate........... LCH ..o F226 TOHBYD6XJB17KS62 |. 01/27/2025 |. 01/29/2045 |............... 0].... 100,000,000].4.120 / (SOF1) [...ccvvvuunnnnns [ [ 104,972 ..... (2,260,000) .ceuneeeen fonnns (2,260,000)..... (2,260,000)f....cccuvnnnnnns [ [0 0f..... 2,213,440 [ .oooiiiin ] i
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IRS_USD_PAY_0.348_REC_
UsD
SOFRRATE_10/2/2020_10/ Interest (0 348 /
2/2025_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 10/02/2025 |............... 0f.... 120,000,000 [(SOF1+26.161)  [....cevvvunnnnns [ 0f..... 2,572,457 |...... 1,309,080 [..eeeeenns |oenne 1,309,080 |..... (2,354,640)).....ccvvnnnnns [ [V R (U R 304,487 [ .ooeeiiiit | i
IRS_USD_PAY_0.422_REC_
UsD
SOFRRATE_10/2/2020_10/ Interest (0 422 /
2/2026_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 10/02/2026 |............... 0f.... 115,000,000 [(SOF1+26.161)  [....cevvvunnnnns [ 0f..... 2,422,721 ...... 5,031,020 [.eeuuneenns fornens 5,031,020 |..... (2,588,535))0uuueiiinnnnns [ [V R (U R 644,804 [ ..ooooniit | i
IRS_USD_PAY_0.426_REC_
UsD
SOFRRATE_6/24/2020_6/2 Interest (0 426 /
4/2026_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 06/24/2026 |............... 0f.... 266,000,000 |(SOF1+26.161)  [....cevvevvnnnn [ 0f..... 5,598,907 |...... 9,503,648 | ...cevvnnnn [ennnnn 9,503,648 |..... (5,499,018))....uveeinnnnns [ [V R 0f..... 1,319,023 [ ovvvniein | e
IRS_USD_PAY_0.496_REC_
UsD
SOFRRATE_5/5/2020_5/5/ Interest (0 4% /
2027_LCHC ..o INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 05/05/2027 |......evvnnnnn. 0f.... 205,000,000 [(SOF1+26.161)  |..eevvenrnnnnne [ 0f..... 4,266,844 |..... 12,023,865 [...eeeeeen [ 12,023,865 |..... (5,423,480))...uueeeennnnns [ [V R 0f..... 1,392,860 | ceevvvnn | ceniiiiieeas
IRS_USD_PAY_0.655_REC_
UsD
SOFRRATE_3/31/2020_3/3 Interest (0 .655 /
0/2029_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 03/30/2029 |............... 0f.... 163,000,000 [(SOF1+26.161)  [....cevvvunnnnns [ 0f..... 3,282,749 |..... 17,187,372 | oo o 17,187,372 |..... (5,930,103))..0vuveeinnnnns [ [V R 0f..... 1,578,385 | cevvviiis | e
IRS_USD_PAY_0.661_REC_
UsD
SOFRRATE_1/6/2021_1/6/ Interest (0 .661 /
2028_LCHC ...cevve INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |.01/06/2028 |............... 0f.... 170,000,000 [(SOF1+26.161)  [....ccvvvunnnnns [ 0f..... 3,378,341 |..... 12,383,990 | .cevvvnnnns fennnn 12,383,990 |..... (5,195, 710)[....cevvvnnnnnns [ [V R 0f..... 1,349,480 | .ovvvnvenn| cereiiiinns
IRS_USD_PAY_0.705_REC_
UsD
SOFRRATE_4/8/2020_4/8/ Interest L.705 /
2030_LCH C ...cevvvs INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/08/2030 |............... 0f..... 72,000,000 |(SOF1+26.161)  [...euvevvrnnnnns [ 0f..... 1,415,008 |...... 9,423,936 [...coevvnnn |oenne 9,423,936 |..... (2,825,064)).....cccvvnnnnns [ [V R (U R 786,692 [ ..ovevniis | i
IRS_USD_PAY_0.713_REC_
UsD
SOFRRATE_7/27/2020_7/2 Interest LT3/
7/2035_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 07/27/2035 |............... 0f.... 160,000,000 A61) [ [ 0f..... 3,138,248 |..... 43,818,400 [....coeeee | 43,818,400 |..... (5,892,160)[.....ccvvvnnnnns [ [V R 0f..... 2,539,852 | ceeovviin| ceeeis
IRS_USD_PAY_0.720_REC_
UsD
SOFRRATE_3/25/2020_3/2 Interest L7200/
5/2050_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 03/25/2050 |.......evnn.... 0f..... 84,000,000 A61) [ [ 0f..... 1,633,199 [..... 46,630,836 [........... |..... 46,630,836 |....... (423,276)]..cvvvennnnnns [ [V R 0f..... 2,089,503 [ ..ooeeniis| aieeieiin
IRS_USD_PAY_0.735_REC_
UsD
SOFRRATE_3/31/2020_3/3 Interest (0 735 /
0/2035_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 03/30/2035 |............... 0f.... 162,000,000 [(SOF1+26.161)  [....cevvvunnnnns [ 0f..... 3,158,054 |..... 42,682,788 |........... | 42,682,788 |..... (6,071,598)[.....cccvnnnnnne [ [V R 0f..... 2,529,668 [ ..oocvvis| eieiiiiiin
IRS_USD_PAY_0.741_REC_
UsD
SOFRRATE_5/5/2020_5/7/ Interest (0 141/
2035_LCHC .ovveeenen INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 05/07/2035 |............... 0f.... 162,000,000 [(SOF1+26.161)  [....cevvvnnnnnns [ 0f..... 3,172,295 |..... 43,049,232 [..euveeenn | 43,049,232 |..... (6,023,322))0vuunieinnnnns [ [V PR 0f..... 2,643,134 | | e
IRS_USD_PAY_0.762_REC_
UsD
SOFRRATE_1/6/2021_1/8/ Interest (0 762 /
2029 LCHC .o INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 01/08/2029 |............... 0f.... 146,000,000 |(SOF1+26.161)  [....cevvvunnnnns [ 0f..... 2,827,669 |..... 14,026,074 [..oeeeeeeen | 14,026,074 |..... (5,12, 774)...ccvvvennns [ [V PR 0f..... 1,371,306
IRS_USD_PAY_0.790_REC_
UsD
SOFRRATE_8/3/2020_8/3 Interest (0 790 /
2050_LCH.C ... . | INTEREST RATE ... .. |Rate... F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 08/03/2050 |...........ee.. O foee 187,000,000 |(SOF1+26.161)  |.eevvvvvvrvennn O e O [ 3,619,969 |... 102,521,815 | ... ... 102,521,815 |....... (852,720)|. 0 O e O 4,685,235
IRS_USD_PAY_0.
UsD
SOFRRATE_3/26/2020_3/2 Interest (0 .810 /
8/2050_LCH C .......... | INTEREST RATE ... .. | Rate... F226TOHBYD6XJB17KS62 |. 05/19/2023 |. 03/28/2050 |...............0 [..... 108,000,000 [(SOF1+26.161)  |....eevvvveeeena Ofeeeeeeeeeeee O e, 2,051,358 |..... 58,428,324 |....cceuunn | 58,428,324 |....... (570,132)|. L0 O O 2,686,949
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Description or Replicated Identifier (a) or Central Clearinghouse Date | Expiration| Contracts Amount (Paid) Paid Paid Income Value Code | Fair Value | (Decrease) | B./A.C.V. | Accretion ltem Exposure | Entity (b)
IRS_USD_PAY_0.820_REC_
UsD
SOFRRATE_4/8/2020_4/9/ Interest (0 .820 /
2040 LCHC .....ceve INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/09/2040 |............... 0f..... 64,000,000 |(SOF1+26.161)  [....uvvvvrnnnnns [ 0f..... 1,220,980 |..... 24,138,304 |..ccoevnnnn o 24,138,304 |..... (1,685,248)[......cc0nnnnnn. [ [V R 0f..... 1,230,495 [ ooeeiiin | e
IRS_USD_PAY_0.835_REC_
UsD
SOFRRATE_3/26/2020_3/2 Interest (0 .835 /
8/2050_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 03/28/2050 |.........en.... 0f.... 103,000,000 [(SOF1+26.161)  [....cevvvunnnnns [ 0f..... 1,043,513 |..... 55,316,562 |......ceunn o 55,316,562 |....... (547,960)(......ccevnnnnns [ [V R 0f..... 2,562,553 | coeoieiiin| ceeeis
IRS_USD_PAY_0.845_REC_
UsD
SOFRRATE_4/9/2020_4/9/ Interest (0 .845 /
2031_LCHC ..oevveen INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/09/2031 |........eenn.n. 0f.... 105,000,000 [(SOF1+26.161)  [....cevvvunnnnns [ 0f..... 1,990,054 |..... 15,841,350 [.eeeneeeen [ 15,841,350 |..... (4,228,560)).....cccevnnnnns [ [V R 0f..... 1,261,976 | covveens | e
IRS_USD_PAY_0.852_REC_
UsD
SOFRRATE_4/22/2020_4/2 Interest (0 852 /
3/2040_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/23/2040 |............... 0f..... 53,000,000 |(SOF1+26.161)  [....vvevvrnnnnns [ 0f..... 1,002,701 ]..... 19,841,663 [........... |..... 19,841,663 |..... (1,391,462))....0evvinnnnns [ [V R 0f..... 1,020,324 | ooeeniein | e
IRS_USD_PAY_0.868_REC_
UsD
SOFRRATE_4/9/2020_4/9/ Interest (0 .868 /
2032_LCHC wevveee INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/09/2032 |............... 0f.... 126,000,000 [(SOF1+26.161)  [....cevvvnnnnnns [ 0f..... 2,373,575 |..... 22,158,486 [....coeeeen |- 22,158,486 |..... (5,118,372)[..cccvvvnnnnnns [ [V R 0f..... 1,640,521 | coeveiiis | ceneis
IRS_USD_PAY_0.9159_REC
SOFRRATE_4/9/2020_4/9/ Interest (0 916 /
2035_LCHC ..vveeen INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/09/2035 |............... 0f.... 160,000,000 [(SOF1+26.161)  [....ccvvvunnnnns [ 0f..... 2,975,744 ..... 39,906,240 |...ccvvvnnn o 39,906,240 |..... (5,933,120))0vuuvieinnnnns [ [V R 0f..... 2,501,944 [ .oooeeiiin | e
IRS_USD_PAY_0.920_REC_
UsD
SOFRRATE_3/27/2020_3/2 Interest ..920 /
8/2050_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 03/28/2050 |.........e..... 0f.... 113,000,000 [(SOF1+26.161)  [....cevvvnnnnnns [ 0f..... 2,098,706 |..... 59,169,738 [...eveeeeen [ 59,169,738 |....... (616,867)[....ccvvvunnnnns [ [V R 0f..... 2,811,345 [ oot | i
IRS_USD_PAY_0.9483_REC
SOFRRATE_4/9/2020_4/9/ Interest ....948 /
2040 LCH C .....ceven INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/09/2040 |............... 0f..... 62,000,000 A61) [ [ 0f..... 1,143,067 |..... 22,486,222 | .....cevunn o 22,486,222 |..... (1,634,630)[.....cc0vnnnnnne [ [V R 0f..... 1,192,042 [ oveeiiin | e
IRS_USD_PAY_0.957_REC_
UsD
SOFRRATE_6/25/2020_6/2 Interest ... .957 /
5/2040_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 06/25/2040 |............... 0f..... 41,300,000 A61) [ [ [V . 755,147 |..... 15,118,072 |..cceeeeees o 15,118,072 |..... (1,069,877).cccvvennnnnns [ [V R (U R 799,698 [ ..ooevniis| i
IRS_USD_PAY_1.137_REC_
UsD
SOFRRATE_3/9/2020_3/9/ Interest (0| 1.137 /
2040 LCHC .....ceve INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 03/09/2040 |............... 0f..... 41,000,000 |(SOF1+26.161)  [....uvrvvrnnnnns [ [V . 717,285 |..... 13,927,454 | .oovveennns [ennns 13,927,454 |..... (1,090,641)[.....ccvvnnnnnn. [ [V R Of....... 786,018 | ooeniein [ e
IRS_USD_PAY_1.187_REC_
UsD
SOFRRATE_3/9/2020_3/9/ Interest (0| 1.187 /
2050_LCH C ....cvvvn INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 03/09/2050 |.......eeen.... 0f.... 199,000,000 |(SOF1+26.161)  [.....cevvvvnnnns [ 0f..... 3,431,560 |..... 95,705,468 |........... |..... 95,705,468 |..... (1,172,508)[....cccvvnnnnnns [ [V PR 0f..... 4,945,745 | oo | e
IRS_USD_PAY_1.189_REC_
UsD
SOFRRATE_3/9/2020_3/9/ Interest (0| 1.189 /
2050_LCH C ....cevvn INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 03/09/2050 |.......eeen.... 0f.... 152,000,000 |(SOF1+26.161)  [.....cevvvvnnnn [ 0f..... 2,619,571 |..... 73,053,632 |.....cevun o 73,053,632 |....... (896,192)[....evvvennnnns [ [V PR 0f..... 3,777,655
IRS_USD_PAY_1.193_REC_
UsD
SOFRRATE_3/9/2020_3/9, Interest (0| 1.193 /
2050_LCH.C ... . | INTEREST RATE ... .. |Rate... F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 03/09/2050 |..........oeeen O o 153,000,000 [(SOF1+26.161)  |......ceeeeeeess O founnnninninncns 0 o 2,633,745 |..... 73,437,705 [.evenneennn | 73,437,705 |....... (903,006)|. 0 O e O 3,802,508
IRS_USD_PAY_3.
UsD
SOFRRATE_6/23/2022_6/2 Interest
4/2030_LCH C .......... | INTEREST RATE ... .. | Rate... F226TOHBYD6XJB17KS62 |. 06/21/2022 |. 06/24/2030 |.... 93,500,0001.3.075 / (SOF1) |.........(27,431) .. 660,210 )...... 1,504,976 [......ccoen | 1,504,976 |..... (2,936,648)). L0 O O 1,043,929
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IRS_USD_PAY_3.107_REC_
UsD
SOFRRATE_1/5/2023_1/6/ Interest
2053_LCHC ..vveen INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/03/2023 |. 01/06/2053 |............... 0f..... 90,000,000 (.3.107 / (SOF1) |..eeereeennnns [ [V . 573,891 |..... 12,450,600 [.....ccceen |onne 12,450,600 |....... (487,530)[...ueeeviennnns [ [V R 0f..... 2,361,524  ooveniiis | e
IRS_USD_PAY_3.486_REC_
UsD
SOFRRATE_9/22/2022_9/2 Interest
2/2028_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 09/20/2022 |. 09/22/2028 |............... 0f..... 55,000,000 .3.486 / (SOF1) [.......... (VARTH0) AR [V . 260,899 |....... (140,195)( ..eevnnees Jevns (140,195)|..... (1,216,930)[.....covvnnnnnns [ [V R (U R 494,456 | coeiiiiis | e
IRS_USD_PAY_3.7338_REC
_UsD
SOFRRATE_1/24/2024_1/2 Interest
4/2034_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/24/2034 |............... 0f.... 120,600,000 [.3.734 / (SOF1) [..cevvvvnnnnnnns [ [V . 396,928 |..... (1,040,899)..cevveeecn | (1,040,899)|..... (4,062,049)).....ccvvinnnnns [ [V R 0f..... 1,765,806 [ .eovvvnvee | wieiiieiiins
IRS_USD_PAY_3.7349_REC
_UsD
SOFRRATE_1/24/2024_1/2 Interest
4/2030_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/24/2030 |............... 0f.... 271,500,000 [.3.735 / (SOF1) |eevvunnnrnnnnne [ 0 892,081 |..... (3,642,987)| ..evvvnnnnn fennnn (3,642,987)|..... (7,459,191)).eeniiinnnnns [ [V R 0f..... 2,902,830 [ ..oveennen| eieeieiiin
IRS_USD_PAY_3.73552_RE
C_UsD
SOFRRATE_1/24/2024_1/2 Interest
4/2030_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/24/2030 |............... 0f.... 107,300,000 [.3.736 / (SOF1) [...cvvvvuunnnnns [ [V . 352,227 |..... (1,442,541) cevvvnnns fennnn (1,442,541)|..... (2,947, 746))..neeeeennnnns [ [V R 0f..... 1,147,233 v | e
IRS_USD_PAY_3.73623_RE
C_USD
SOFRRATE_1/24/2024_1/2 Interest
4/2034_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62 | 01/22/2024 |. 01/24/2034 |............... 0f..... 86,800,000(.3.736 / (SOF1) [...cevvvvnnnnnns [ [V . 284,623 |....... (764,708)] «evvevnnn [oennnnn (764,708)..... (2,923,250)]....ccvvnnnnnnne [ [V R 0f..... 1,270,912 | ceeveii | e
IRS_USD_PAY_3.77973_RE
C_UsD
SOFRRATE_1/24/2024_1/2 Interest
5/2044_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/25/2044 |............... 0f..... 50,100,000 (.3.780 / (SOF1) |..eeeeeeennnnns [ [V . 163,324 |...... 1,113,623 [.eeeeeenns | 1,113,623 |..... (1,068,282)[.....cc0vnnnnnne [ [V R 0f..... 1,079,872 | cevevveis | e
IRS_USD_PAY_3.79089_RE
C_USD
SOFRRATE_1/24/2024_1/2 Interest
4/2039_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/24/2039 |............... 0f..... 78,900,000.3.791 / (SOF1) [cevuurvvrnnnnns [ [V . 237,035 |........ AL T V(0 ISR R 418,170 |..... (2,287,548))..uueieinnnnns [ [V R 0f..... 1,453,671 | coveveiiis | e
IRS_USD_PAY_3.83475_RE
C_UsD
SOFRRATE_12/8/2023_12/ Interest
8/2028_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 12/06/2023 |. 12/08/2028 |............... 0f.... 250,000,000 (. 3.835 / (SOF1) |eevvvnnnrnnnnns [ [V 691,387 |..... (3,497,000)( .eennneenns [onnne (3,497,000)|..... (5,432,750))0uuueieinnnnns [ [V R 0f..... 2,319,697 [ .oveniiin| e
IRS_USD_PAY_4.235_REC_
UsD
SOFRRATE_10/19/2023_10 Interest
/20/2083_LCH_C ........ INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 10/17/2023 |. 10/20/2053 |............... 0f.... 100,500,000 [.4.235 / (SOF1) [...cevvvvnnnnnns [ [V . 89,844 |..... (5,413,031)] .eevvvnnnnn fennnn (5,413,031)f....... (650,738)[....cevverennnns [ [V R 0f..... 2,674,416 | oooevveii | e
IRS_USD_PAY_4.32966_RE
C_UsD
SOFRRATE_10/25/2023_10 Interest
J27/2083_LCH.C ........ INTEREST RATE ......... N/A s Rate........... LCH .o F226 TOHBYD6XJB17KS62  |. 10/23/2023 |. 10/27/2053 |............... 0f..... 30,400,000 (.4.330 / (SOF1) |.oeeeeeeeennnns [ [V . 12,347 |..... (2,131,344) .covvnenn [ennn (2,131,344)|....... (200,549)...cvvnnnninnns [ [V PR (U R 809,251 [ .veviiis | i
IRS_USD_PAY_4.332_REC_
UsD
SOFRRATE_10/2/2023_10/ Interest
2/2035_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 09/28/2023 |. 10/02/2035 |............... 0f.... 185,000,000 |.4.332 / (SOF1) [..cevvvvvnnnnnns [ [V . 85,6583 |..... (9,999,435)] ...ccevvne |ovnee (9,999,435)(..... (5,998,9%)[.....cc0uuunnnne [ [V PR 0f..... 2,963,324
IRS_USD_PAY_4.495_REC_
UsD
SOFRRATE_10/19/2023_10 Interest
/19/2033_LCH_C ........ | INTEREST RATE ... .. |Rate... F226TOHBYD6XJB17KS62  |. 10/17/2023 |. 10/19/2033 |............... O o 111,000,000 | 4.495 / (SOF1) |.. ...(45,871)..... (7,110,993) .evvneeeeen [ (7,110,993)|..... (3,598,953)|. 0 O e O 1,599,863
IRS_USD_REC_0.4535_PAY
_UsD
SOFRRATE_12/14/2020_12 Interest (0 454 /
/15/2025_LCH C ........ | INTEREST RATE ... .. | Rate... F226TOHBYD6XJB17KS62 |. 05/19/2023 |. 12/15/2025 |...............0[..... 201,000,000 [(SOF1+26.161) O (4,203, 161)...... (3,677,004)..ceneeeeen [onnns (3,677,094)...... 3,804,729 |. . 0].. 681,827
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IRS_USD_REC_0.4792_PAY
_UsD
SOFRRATE_11/12/2020_11 Interest (0 479 /
/12/2025_LCH.C ........ INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 11/12/2025 |............... 0f.... 225,000,000 [(SOF1+26.161)  |.eevvvnnnnnnne [ 0].... (4,676,139)|..... (3,357,225)] .eeeenaan o (8,357,225)|...... 4,231,575 |oeevenneene [ [V R (U R 684,184 [ ...oooooii| e
IRS_USD_REC_0.641_PAY_
UsD
SOFRRATE_10/2/2020_10/ Interest (0 641/
2/2029_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 10/02/2029 |............... 0f.... 238,000,000 [(SOF1+26.161)  |..eevvunnennns [ 0].... (4,753,370)... (28,474,79%)|........... ... (28,474,796)|...... 9,061,850 [....covvvvnnnnns [ [V R 0f..... 2,456,211 | woeeeei | s
IRS_USD_REC_0.7966_PAY
SOFRRATE_8/7/2020_8/8/ Interest (0 197 /
2050_LCH C ....cevven INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 08/08/2050 |............... 0f..... 10,000,000 [(SOF1+26.161)  [....cevvvnnnnnns [ [V IO (191,958)|...... (5,473,350)] .eevvvnnnnn fennnn (5,473,350)|.......... 45,480 |..ovvnnnnns [ [V R (U R 250,616 | .oevveeen | ceeeeeiis
IRS_USD_REC_0.827_PAY_
UsD
SOFRRATE_4/3/2020_4/4/ Interest (0 827 /
2050_LCHC ....ccvven INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/04/2050 |............... 0f..... 15,000,000 |(SOF1+26.161)  [....cevvvevnnnns [ [V IO (285,634)|..... (8,078,415)(.ceuveeecn | (8,078,415)|.......... 77,550 [oenniiiiinnnnns [ [V R (U R TE T 7N [T U
IRS_USD_REC_0.875_PAY_
UsD
SOFRRATE_4/3/2020_4/4/ Interest (0 875 /
2050_LCH C ....cevve INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/04/2050 |............... 0f..... 30,000,000 |(SOF1+26.161)  [....uvevvrnnnnns [ [V IO (564,068)|... (15,929,280)]........... ... (15,929,280)f......... 157,500 [.evvvivinnnnnns [ [V R (U R 746,664  ...ooooein| e
IRS_USD_REC_0.8835_PAY
SOFRRATE_4/3/2020_4/4/ Interest (0 .884 /
2050_LCHC ....cevven INTEREST RATE ......... N/A s Rate........... LCH .o F226 TOHBYD6XJB17KS62  |. 05/19/2023 |. 04/04/2050 |............... 0f..... 30,000,000 |(SOF1+26.161)  [...evevvrnnnnns [ [V IO (562,793)|... (15,888,990)] ........... ... (15,888,990)f......... 157,920 [ooeivvininnnnnns [ [V R (U R 746,664  ...ooooein| e
IRS_USD_REC_0.928_PAY_
UsD
SOFRRATE_11/12/2020_11 Interest ...928 /
/12/2030_LCHC ........ INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 11/12/2030 |............... 0f.... 225,000,000 [(SOF1+26.161)  |.eevvvennannne [ 0].... (4,171,239)|... (30,655,575)]........... ... (30,655,575)|...... 8,904,825 |.....uuvnnnnn [ [V R 0f..... 2,607,624 [ cooveeeiin | e
IRS_USD_REC_0.9292_PAY
_UsD
SOFRRATE_12/14/2020_12 Interest ....929 /
/16/2030_LCH C ........ INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 12/16/2030 |............... 0f.... 102,500,000 A61) [ [ 0].... (1,899,607)... (14,200,658)|........... ... (14,200,658)|...... 4,068,738 |......ccvvnnnnns [ [V R 0f..... L 0 T OO [,
IRS_USD_REC_0.9813_PAY
_UsD
SOFRRATE_8/20/2020_8/2 Interest ....981/
2/2050_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 08/22/2050 |............... 0f..... 20,000,000 A61) [ [ [V IO (365,446)|... (10,366,400)]........... ... (10,366,400).......... 95,880 [c..iiiiiinnnnns [ [V R (U R 501,614 [ cooveeeis | e
IRS_USD_REC_1.000_PAY_
UsD
SOFRRATE_8/18/2020_8/1 Interest (0| 1.000 /
8/2050_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 08/18/2050 |............... 0f..... 25,000,000 |(SOF1+26.161)  [...evvvvrnnnnns [ [V IO (454,486)|... (12,880,925)]........... ... (12,880,925)f......... 121,125 [ [ [V R Of....... 626,881 | .ooeeeeen| eeriieeeeeeiann
IRS_USD_REC_1.104_PAY_
UsD
SOFRRATE_10/2/2020_10/ Interest (0| 1.104 /
4/2049_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 10/04/2049 |............... 0f.... 196,800,000 [(SOF1+26.161)  [....cevvvnnnnnns [ 0].... (3,474,925)|....(96,327,499) ........... ....(96,327,499)|...... 1,277,626 |...covvvnnnnnnns [ [V PR 0f..... 4,848,580 [ ..ovvneeen| ceeeeiiiees
IRS_USD_REC_1.116_PAY_
UsD
SOFRRATE_6/8/2020_6/8/ Interest (0| 1.116 /
2050_LCH C ....cevvn INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 06/08/2050 |............... 0f.... 150,000,000 [(SOF1+26.161)  [....cevvvunnnnns [ 0].... (2,639,853)... (74,210,550)| ... .. (74,210,550)f......... 803,850 [....viviinnnnns [ [V PR 0f..... 3,746,711
IRS_USD_REC_1.1282_PAY
SOFRRATE_6/8/2020_6/8 Interest (0| 1.128 /
2050_LCH_C . | INTEREST RATE ... .. |Rate... F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 06/08/2050 |.... 50,000,000 ((SOF1+26.161) (876,901)... (24,640,050)]... .. (24,640,050)f.........268,950 |.......ccevvenee O forverivnniin s O v O s 1,248,904
IRS_USD_REC_1.
UsD
SOFRRATE_12/8/2020_12/ Interest (0| 1.346 /
10/2040_LCH C .. . | INTEREST RATE ... .. | Rate... F226TOHBYD6XJB17KS62 |. 05/19/2023 |. 12/10/2040 |.... 60,100,000 |(SOF1+26.161) L0 (988,586)]... (19,839,311)]... .. (19,839,311)f...... 1,505,205 |. L0 O O 1,181,448




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DB - PART A - SECTION 1

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

9903

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Prior Current
Description Year(s) | Year Initial
of Item(s) Strike Initial Cost Cost of Credit Hedge
Hedged, Price, of Un- Un- Total Current [ Adjustment Quality |Effectiveness|
Used for Type(s) Date of Rate or discounted | discounted Book/ Unrealized | Foreign Year's to Carrying of at Inception
Income Schedule/ of Maturity | Number Index Premium Premium Current Adjusted Valuation | Exchange (Amorti- Value of Refer- and at
Generation Exhibit Risk(s) Exchange, Counterparty Trade or of Notional Received | (Received) | (Received) Year Carrying Increase/ | Change in zation)/ Hedged Potential ence | Quarter-end
Description or Replicated Identifier (a) or Central Clearinghouse Date | Expiration| Contracts Amount (Paid) Paid Paid Income Value Code | Fair Value | (Decrease) | B./A.C.V. | Accretion ltem Exposure | Entity (b)
IRS_USD_REC_1.46787_PA
Y_USD
SOFRRATE_12/8/2021_12/ Interest (0| 1.468 /
8/2031_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 12/08/2031 |............... 0f..... 25,000,000 |(SOF1+26.161)  [...euevvrnnnnns [ [V IO (395,992)..... (3,318, 775) eveneeeen | (3,318, 775)f......... 974,850 [..euviiiinnnnnn [ [V R (U R 317,309 [ cevveeeenn | e
IRS_USD_REC_1.550_PAY_
UsD
SOFRRATE_9/30/2021_9/3 Interest (0| 1.550 /
0/2031_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/30/2031 |......eevnnnnn. 0f..... 35,000,000 |(SOF1+26.161)  [...eurvvrnnnnns [ [V IO (539,786)|..... (4,344,830)] ..cevvnnnnn fonnnn (4,344,830)|...... 1,355,550 [cuunniiiinnnnns [ [V R (U R 437,668 | ..oevneenn | e
IRS_USD_REC_1.74433_PA
Y_USD
SOFRRATE_9/16/2019_9/1 Interest (0| 1.744 /
6/2044_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/16/2044 |............... 0f..... 98,400,000 |(SOF1+26.161)  [...evevvrnnnnns [ 0].... (1,422,568)|... (33,174,674)|........... ... (33,174,674)...... 1,715,112 | [ [V R 0f..... 2,157,374 | weeeeeii| s
IRS_USD_REC_1.7605_PAY
_UsD
SOFRRATE_9/16/2019_9/1 Interest (0| 1.761 /
8/2034_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/18/2034 |............... 0f.... 148,500,000 |(SOF1+26.161)  [.....eevvvvnnnns [ 0].... (2,134,857)|... (25,185,749)|........... ... (25,185,749)|...... 5,452,326 |.....covvnnnnnns [ [V R 0f..... 2,255,130 | woveeenin [ et
IRS_USD_REC_1.7645_PAY
_UsD
SOFRRATE_9/16/2019_9/1 Interest (0| 1.765 /
8/2034_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/18/2034 |............... 0f.... 148,500,000 |(SOF1+26.161)  [.....cevvvvnnnn [ 0].... (2,131,887)[... (25,139,417)........... ... (25,139,417)...... 5,451,435 [....ccovnnnnnnns [ [V R 0f..... 2,255,130 | coeeevinin [ e
IRS_USD_REC_1.77112_PA
Y_USD
SOFRRATE_9/12/2019_9/1 Interest (0| 17711/
2/2044 LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/12/2044 |............... 0f.... 104,100,000 |(SOF1+26.161)  [....cevvvunnnnns [ 0].... (1,491,053)|... (34,705,691)]........... ... (34,705,691)...... 1,819,876 |.oevvvennnne [ [V R 0f..... 2,281,693 | «ooovvii | s
IRS_USD_REC_1.77174_PA
Y_USD
SOFRRATE_9/17/2019_9/1 Interest T2/
8/2034_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/18/2034 |............... 0f.... 148,700,000 |(SOF1+26.161)  [....cevvvunnnnns [ 0].... (2,129,367)|....(25,089,259)| ........... ....(25,089,259)|...... 5,457 141 |ooeveniie [ [V R 0f..... 2,258,167 [ cevveeeen | e
IRS_USD_REC_1.7735_PAY
_UsD
SOFRRATE_9/16/2019_9/1 Interest L1774/
6/2044_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226 TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/16/2044 |............... 0f..... 92,500,000 [(SOF1+26.161)  [....cevvvnnnnnns [ 0].... (1,323,780)|... (30,820,630)]........... ... (30,820,630)|...... 1,615,420 |...ccovvnnnnnnns [ [V R 0f..... 2,028,019 [ coeveeein | e
IRS_USD_REC_1.77807_PA
Y_USD
SOFRRATE_9/12/2019_9/1 Interest (0| 1.778 /
2/2044_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/12/2044 |............... 0f..... 86,700,000 |(SOF1+26.161)  [.....cevvnnnnnns [ 0].... (1,238,815)|... (28,823,328)|........... ... (28,823,328)|...... 1,516,383 [...ccevvennnnnns [ [V R 0f..... 1,900,315 | weeeeeiis | e
IRS_USD_REC_1.814_PAY_
UsD
SOFRRATE_9/17/2019_9/1 Interest (0| 1.814 /
8/2034_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/18/2034 |............... 0f.... 149,100,000 |(SOF1+26.161)  [.....ccvvvvnnnn [ 0].... (2,103,590)|... (24,665,464)|........... ... (24,665,464)...... 5,462,129 |...ovveninnnnn [ [V R 0f..... 2,264,282 | ooeiii | e
IRS_USD_REC_1.83404_PA
Y_USD
SOFRRATE_2/16/2022_2/1 Interest
6/2052_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 02/14/2022 |. 02/16/2052 |............... 0f..... 42,600,000 (.1.834 / (SOF1) |..eeeeeeeennnns [ [V IO (550,976)|... (14,814,874)|........... ... (14,814,874)......... 191,956 [...oevvvennnnnns [ [V PR 0f..... 1,009,569 | .oovveneen | ceeeeiis
IRS_USD_REC_1.9255_PAY
_UsD
SOFRRATE_9/17/2019_9/1 Interest (0| 1.926 /
9/2039_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/19/2039 |............... 0f..... 50,000,000 |(SOF1+26.161)  [....uvevvrnnnnns [ [V IO (677,554)\... (12,183,950) ... .. (12,183,950)f...... 1,384,850 [...ccvvvnnnnnnns [ [V PR (U R 943,071
IRS_USD_REC_1.947_PAY_
UsD
SOFRRATE_9/17/2019_9/1 Interest (0| 1.947 /
7/2049_LCHC ... INTEREST RATE ... .. |Rate... F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/17/2049 |.... 20,000,000 ((SOF1+26.161) (268,872)f..... (7,148,780)] ..oeevvvnnn |oveee (7,148,780)|... 492,269
IRS_USD_REC_1.95
UsD
SOFRRATE_9/17/2019_9/1 Interest (0| 1.950 /
9/2039_LCH C .......... | INTEREST RATE ... .. | Rate... F226TOHBYD6XJB17KS62 |. 05/19/2023 |. 09/19/2039 |...............0[..... 200,000,000 [(SOF1+26.161) |.........oeeee O ficiiiiiiiinnn 0. (2,685,718)]... (48,198,000)] ... .. (48,198,000)f...... 5,540,000 |. L0 O O 3,772,285




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DB - PART A - SECTION 1

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

2'903

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Prior Current
Description Year(s) | Year Initial
of Item(s) Strike Initial Cost Cost of Credit Hedge
Hedged, Price, of Un- Un- Total Current [ Adjustment Quality |Effectiveness|
Used for Type(s) Date of Rate or discounted | discounted Book/ Unrealized | Foreign Year's to Carrying of at Inception
Income Schedule/ of Maturity | Number Index Premium Premium Current Adjusted Valuation | Exchange (Amorti- Value of Refer- and at
Generation Exhibit Risk(s) Exchange, Counterparty Trade or of Notional Received | (Received) | (Received) Year Carrying Increase/ | Change in zation)/ Hedged Potential ence | Quarter-end
Description or Replicated Identifier (a) or Central Clearinghouse Date | Expiration| Contracts Amount (Paid) Paid Paid Income Value Code | Fair Value | (Decrease) | B./A.C.V. | Accretion ltem Exposure | Entity (b)
IRS_USD_REC_1.952_PAY_
UsD
SOFRRATE_9/17/2019_9/1 Interest (0| 1.952 /
7/2049 LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 09/17/2049 |............... 0f..... 50,000,000 |(SOF1+26.161)  [....uvevvrnnnnns [ [V IO (670,929)|... (17,832,950)] ........... ... (17,832,950)f......... 398,400 [....eiviinnnnnn [ [V R 0f..... 1,230,673 | woveeeeiin | e
IRS_USD_REC_2.07909_PA
Y_USD
SOFRRATE_3/29/2022_3/2 Interest
9/2052_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 03/25/2022 |. 03/29/2052 |......eevnnn... 0f..... 18,000,000 [.2.079 / (SOF1) [..cevvvvvnnnnnns [ [V IO (213,077)f..... (5,540,076)( ... |- (5,540,076).......... 86,832 [coiiiiiiinnnns [ [V R (U R 465,609 [ ..ooeeern| cereiiiis
IRS_USD_REC_2.655_PAY_
UsD
SOFRRATE_5/25/2022_5/2 Interest
7/2042_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/23/2022 |. 05/27/2042 |............... 0f..... 20,000,000 (.2.655 / (SOF1) |..ceeeeeennnnnn [ [V IO (182,064)f..... (3,163, 140)( ..evvneeen | (3,163,140)|........ 467,760 [....cevvnnnnnnns [ [V R (U R ZARIRCT ) (R BN
IRS_USD_REC_3.00558_PA
Y_USD
SOFRRATE_9/22/2022_9/2 Interest
3/2052_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 09/20/2022 |. 09/23/2052 |......eevnnn... 0f..... 10,400,000 (.3.006 / (SOF1) |.......ceenens [ [V . (74,454)\..... (1,611,334).eeeneeecn | (1,611,334)f.......... 60,289 [c.eiiiiiiinnnns [ [V R (U R 271,458 | o | e
IRS_USD_REC_3.015_PAY_
UsD
SOFRRATE_5/5/2023_5/6/ Interest
2052 LCHC wovveen INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/03/2023 |. 05/06/2052 |............... 0f..... 51,000,000.3.015 / (SOF1) [....... (133,562))..0uvveeeeennnnn [V IO (368,873)f..... (7,787,445)( .cevveeeeen | (7,787,445)......... 326,145 |.oevvennne [ [V R 0f..... 1,821,788 | oo | e
IRS_USD_REC_3.035_PAY_
UsD
SOFRRATE_3/31/2023_3/2 Interest
9/2052_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 03/29/2023 |. 03/29/2052 |......eevnnn... 0f..... 53,000,000.3.035 / (SOF1) |........ (12,101)]. v [V IO (372,671)f..... (7,909,508)(..cuneeees |nnne (7,909,508)......... 344,924 [....covvnnnnnnns [ [V R 0f..... 1,370,959 | wovveeeees | e
IRS_USD_REC_3.09077_PA
Y_USD
SOFRRATE_5/5/2023_5/5/ Interest
2048 LCH C .....cev INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/03/2023 |. 05/05/2048 |............... 0f..... 29,000,000.3.091 / (SOF1) [cevuurvvrnnnnns [ [V IO (198,703)f..... (3,815, 704) ..evveeeen | (3,815,704)f......... 373,433 |eevviine [ [V R (U R 693,322 | ceoeiiiiit| e
IRS_USD_REC_3.10107_PA
Y_USD
SOFRRATE_3/27/2023_3/2 Interest
7/2048_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 03/23/2023 |. 03/27/2048 |............... 0f..... 29,100,000 (.3.101 / (SOF1) |.eeeeeeeennnns [ [V IO (194,483)|..... (3,775,521)] cevvvvnnnnn fennnn (3,775,521)f......... 378,504 [..euniiiiinnnnns [ [V R (U R 694,085 [ .oevvneeen | ceeeeeies
IRS_USD_REC_3.1013_PAY
SOFRRATE_2/7/2023_2/7/ Interest
2033_LCHC .evvee INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 02/03/2023 |. 02/07/2033 |............... 0f..... 30,000,000 (.3.101 / (SOF1) |.eeeeeeeennnns [ [V IO (195,659)|....... (927,720) . eevnneas Jeves (927,720)|...... 1,047,540 |...oovvvnnnnnnns [ [V R (U R 413,894 | cooiiii | e
IRS_USD_REC_3.10394_PA
Y_USD
SOFRRATE_3/27/2023_3/2 Interest
7/2048_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 03/23/2023 |. 03/27/2048 |............... 0f..... 29,100,000.3.104 / (SOF1) [cevuuevvrnnnnns [ [V IO (194,064)|..... (3,762,921)] .eevvvnnnnn fennnn (3,762,921)f......... 378,620 [....evvvinnnnnn [ [V R (U R 694,085 [ .oevvneeen | ceeeeeies
IRS_USD_REC_3.1054_PAY
_UsD
SOFRRATE_3/27/2023_3/2 Interest
7/2048_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 03/27/2024 |. 03/27/2048 |............... 0f..... 40,700,000 .3.105 / (SOF1) [cevuurrvvrnnnnns [ [V IO (271,194)|..... (5,253,922) ..evvvvnns Joennn (5,253,922)f......... 529,670 [o.euiiiiinnnnnn [ [V PR (U R 970,765 | wevvveeen | e
IRS_USD_REC_3.110_PAY_
UsD
SOFRRATE_5/5/2023_5/6/ Interest
2047_LCHC ..oovvenen INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/06/2024 |. 05/06/2047 |............... 0f..... 89,000,000 (.3.110 / (SOF1) |..eeeereennnns [ [V IO (601,209)f... (11,171,636)] ... ... (11,171,636)|...... 1,309,813 [.ovviviiinnnnns [ [V PR 0f..... 2,080,727
IRS_USD_REC_3.147_PAY_
UsD
SOFRRATE_5/8/2023_5/8, Interest
2043_LCH_C . | INTEREST RATE ... .. |Rate... F226TOHBYD6XJB17KS62  |. 05/08/2024 |. 05/08/2043 |.... 87,800,000.3.147 / (SOF1) |.. (577,729)|..... (8,985,013)f.eevveeeecn [ (8,985,013)f...... 1,941,346 |. 0 O e O 1,855,561
IRS_USD_REC_3.  PA
Y_USD
SOFRRATE_5/5/2023_5/5, Interest
2033 LCHC ... . | INTEREST RATE ... .. | Rate... F226TOHBYD6XJB17KS62 |. 05/06/2024 |. 05/05/2033 |...............0 [..... 140,800,000.3.147 / (SOF1) |.. L0 (924,778)...... (4,140,224)] .ocvvvnnnnn fonnn (4,140,224)...... 4,932,083 |. L0 O O 1,972,715




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DB - PART A - SECTION 1

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

8'903

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Prior Current
Description Year(s) | Year Initial
of Item(s) Strike Initial Cost Cost of Credit Hedge
Hedged, Price, of Un- Un- Total Current [ Adjustment Quality |Effectiveness|
Used for Type(s) Date of Rate or discounted | discounted Book/ Unrealized | Foreign Year's to Carrying of at Inception
Income Schedule/ of Maturity | Number Index Premium Premium Current Adjusted Valuation | Exchange (Amorti- Value of Refer- and at
Generation Exhibit Risk(s) Exchange, Counterparty Trade or of Notional Received | (Received) | (Received) Year Carrying Increase/ | Change in zation)/ Hedged Potential ence | Quarter-end
Description or Replicated Identifier (a) or Central Clearinghouse Date | Expiration| Contracts Amount (Paid) Paid Paid Income Value Code | Fair Value | (Decrease) | B./A.C.V. | Accretion ltem Exposure | Entity (b)
IRS_USD_REC_3.1657_PAY
SOFRRATE_5/5/2023_5/7/ Interest
2035_LCHC .ovveeenen INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/06/2024 |. 05/07/2035 |............... 0f.... 100,600,000 [.3.166 / (SOF1) [....ccvvvnnnnnns [ [V IO (651,39%)..... (4,288,176)(....ceeee |- (4,288,176)|...... 3,426,134 |..oovvnnnnn [ [V R 0f..... 1,579,285 | covvneeein | oo
IRS_USD_REC_3.2125_PAY
_UsD
SOFRRATE_4/18/2023_4/1 Interest
8/2033_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 04/18/2024 |. 04/18/2033 |............... 0f.... 118,100,000 [.3.213 / (SOF1) [..eevvvvennnnnns [ [V IO (731,245)|..... (2,912, 10)f .evenneeeen | (2,912,110)f...... 4,118,383 [ [ [V R 0f..... 1,649,756 | weveeeeiin| e
IRS_USD_REC_3.2426_PAY
_UsD
SOFRRATE_10/5/2018_10/ Interest (0| 3.243 /
5/2033_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 10/05/2033 |............... 0f.... 300,000,000 |(SOF1+26.161)  [....cevvvrennnns [ 0].... (2,089,379)|... (13,728,000)] ........... ... (13,728,000)f..... 10,492,200 [.oevvvvennnnnns [ [V R 0f..... 4,313,963 | oooeevinin [ s
IRS_USD_REC_3.2436_PAY
_UsD
SOFRRATE_10/5/2018_10/ Interest (0| 3.244 /
5/2038_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/19/2023 |. 10/05/2038 |............... 0f.... 160,000,000 [(SOF1+26.161)  [....ccvvvunnnnns [ 0].... (1,113,535)|... (14,523,840)]........... ... (14,523,840)|...... 4,697,280 [...oevvinnnnnns [ [V R 0f..... 2,914,677 [ oo | oo
IRS_USD_REC_3.24686_PA
Y_USD
SOFRRATE_3/7/2023_3/7/ Interest
2053_LCHC ..vvenen INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 03/03/2023 |. 03/07/2053 |............... 0f..... 21,600,000 (.3.247 / (SOF1) |.eeeeeeeeennns [ [V IO (127,130)f..... (2,480,976)(....ccceee | (2,480,976)......... 120,074 [ooovveninnnnnns [ [V R (U R 568,455 | ..oeeeiiit| ceriieeeieiinann
IRS_USD_REC_3.25315_PA
Y_USD
SOFRRATE_3/31/2023_3/3 Interest
1/2033_LCH C .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 03/29/2024 |. 03/31/2033 |........een.... 0f.... 118,100,000 [.3.253 / (SOF1) [...evvvvvnnnnnns [ [V IO (701,005)f..... (2,553,676)] ..evvvnnnnn fennnn (2,553,676)...... 4,102,558 |...ovvnnnnns [ [V R 0f..... 1,644,536 | ooovveeen| ceeeeiis
IRS_USD_REC_3.259_PAY_
UsD
SOFRRATE_5/11/2023_5/1 Interest
1/2035_LCH C .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 05/13/2024 |. 05/11/2035 |........een.... 0f.... 100,900,000 [.3.243 / (SOF1) [..eevvvvvnnnnnns [ [V IO (616,365)|..... (3,666,000)]....cevvvnn |oenee (3,666,000)|...... 3,427,270 |.cevveennne [ [V R 0f..... 1,684,844 | oo e
IRS_USD_REC_3.280_PAY_
UsD
SOFRRATE_10/1/2024_10/ Interest
1/2054_LCH C .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 10/01/2024 |. 10/01/2054 |............... 0f..... 66,000,000/.3.280 / (SOF1) [...ccvvvunnnnnns [ [V IO (379,852)|..... (7,245,678)(.ceevveecs | (7,245,678)......... 242,220 |..ovvinnne [ [V R 0f..... 1,785,479 | eeeeiiit | e
IRS_USD_REC_3.28096_PA
Y_USD
SOFRRATE_3/31/2023_3/3 Interest
1/2033_LCH C .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 03/29/2024 |. 03/31/2033 |........een.... 0f..... 47,200,000.3.281 / (SOF1) [cevuurvvrnnnnns [ [V IO (273,601)f....... [CXIIAE)) [T N (931,775)|...... 1,636,990 [...ccevvnnnnnnns [ [V R (U R 657,257 | weveneeen | e
IRS_USD_REC_3.282_PAY_
UsD
SOFRRATE_10/1/2024_10/ Interest
1/2054_LCH C .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 10/01/2024 |. 10/01/2054 |............... 0f..... 53,000,000 (.3.282 / (SOF1) |..eeeeeeennnnns [ [V IO (304,589)|...... (5,800,085)(.eevneeeecs [nnne (5,800,085)f......... 194,669 [......cevvnnnnn. [ [V R 0f..... 1,433,794 | covveeein | oo
IRS_USD_REC_3.36089_PA
Y_USD
SOFRRATE_1/4/2024_1/5/ Interest
2054 LCHC ..ovvnn INTEREST RATE ......... N/A s Rate........... LCH .o F226 TOHBYD6XJB17KS62  |. 01/06/2025 |. 01/05/2054 |............... 0f..... 37,700,000 .3.361 / (SOF1) [ceuuurvvrnnnnns [ [V IO (186,017)...... (3,609,737 .eevneencn |enne (3,609,737)|..... (3,609, 737)[..ccvvvnnnnnnns [ [V PR 0f..... 1,006,967 [ .eovevnvee| e
IRS_USD_REC_3.3671_PAY
SOFRRATE_1/4/2024_1/5/ Interest
2054 LCHC ..ovvne INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/02/2024 |. 01/05/2054 |............... 0f..... 26,900,000 .3.367 / (SOF1) [cevuurrvvrnnnnns [ [V IO (136,353)|..... (2,546,946)] ...ovvnnnns fennnn (2,546,946)|......... 122,960 [..oovvvvennnnnns [ [V PR (U R 718,499
IRS_USD_REC_3.38028_PA
Y_USD
SOFRRATE_6/6/2023_6/7 Interest
2038_LCH_C . | INTEREST RATE ... .. |Rate... F226TOHBYD6XJB17KS62  |. 06/06/2024 |. 06/07/2038 |.... 85,600,000.3.380 / (SOF1) |.. [V PO (469,608)..... (3,837,619)(.ceevenccs | (3,837,619)f...... 2,587,174 |. 0 O e O 1,539,920
IRS_USD_REC_3. _PA
Y_USD
SOFRRATE_8/15/2024_8/1 Interest
5/2034_LCH C .......... | INTEREST RATE ... .. | Rate... F226TOHBYD6XJB17KS62 |. 08/15/2024 |. 08/15/2034 |.... 82,900,000 .3.412 / (SOF1) |.. L0 (434,956)|..... (1,498,008)f .eevneeenn [onnns (1,498,003)|...... 2,838,082 |. L0 O O 1,252,552




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DB - PART A - SECTION 1

Showing all Options, Caps, Floors, Collars, Swaps and Forwards Open as of Current Statement Date
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1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Prior Current
Description Year(s) | Year Initial
of Item(s) Strike Initial Cost Cost of Credit Hedge
Hedged, Price, of Un- Un- Total Current [ Adjustment Quality |Effectiveness|
Used for Type(s) Date of Rate or discounted | discounted Book/ Unrealized | Foreign Year's to Carrying of at Inception
Income Schedule/ of Maturity | Number Index Premium Premium Current Adjusted Valuation | Exchange (Amorti- Value of Refer- and at
Generation Exhibit Risk(s) Exchange, Counterparty Trade or of Notional Received | (Received) | (Received) Year Carrying Increase/ | Change in zation)/ Hedged Potential ence | Quarter-end
Description or Replicated Identifier (a) or Central Clearinghouse Date | Expiration| Contracts Amount (Paid) Paid Paid Income Value Code | Fair Value | (Decrease) | B./A.C.V. | Accretion ltem Exposure | Entity (b)
IRS_USD_REC_3.49921_PA
Y_USD
SOFRRATE_1/16/2024_1/1 Interest
6/2054_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/16/2024 |. 01/16/2054 |............... 0f..... 40,000,000 .3.499 / (SOF1) [cevuurvvrnnnnns [ [V IO (177,738)..... (2,878,800)] ...cevvvunn |oenee (2,878,800)|......... 190,920 [.oovvvvvvnnnnnns [ [V R 0f..... 1,068,964 | .oooeeeeen | ceniiieeeeeninns
IRS_USD_REC_3.50044_PA
Y_USD
SOFRRATE_7/17/2023_7/1 Interest
7/2043_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 07/17/2024 |. 07/17/2043 |............... 0f..... 70,300,000.3.500 / (SOF1) [cevuurrvvrnnnnns [ [V IO (344,145)|...... (4,025,167)(..cuvneeecs |onnne (4,025,167)...... 1,562,558 [o.uuniiiiinnnnns [ [V R 0f..... 1,493,670 | weveeeeen| e
IRS_USD_REC_3.523_PAY_
UsD
SOFRRATE_1/16/2024_1/1 Interest
6/2054_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/16/2024 |. 01/16/2054 |............... 0f..... 44,000,000 .3.523 / (SOF1) [cevuerevvrnnnnns [ [V IO (190,249)|...... (2,986,764)(........... |..... (2,986,764)|........ 211,816 [ [ [V R 0f..... 1,175,861 | covvevii [ et
IRS_USD_REC_3.57792_PA
Y_USD
SOFRRATE_12/18/2023_12 Interest
/19/2033_LCH.C ........ INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 12/18/2024 |. 12/19/2033 |............... 0f..... 50,000,000 |.3.578 / (SOF1) [cevuuvvvrnnnnns [ [V IO (201,853)|....... (122,800)( .. .cvvneen Jevnneen (122,800)...... 1,697,600 |...cvvnnnnnnnne [ [V R Of....... T21,870 | eeeeeeen | eeriieeeeeeeiaan
IRS_USD_REC_3.62078_PA
Y_USD
SOFRRATE_1/24/2024_1/2 Interest
6/2054_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/26/2054 |............... 0f..... 38,900,000.3.621 / (SOF1) [cevuervvrnnnnns [ [V IO (150,135)|..... (1,985,845)] ..cvvvnnnns fonnnn (1,985,845)f......... 193,605 [...ovvvvennnnnns [ [V R 0f..... 1,040,066 | «oovvvvnnn | oot
IRS_USD_REC_3.6227_PAY
_UsD
SOFRRATE_1/24/2024_1/2 Interest
6/2054_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/26/2054 |............... 0f..... 55,500,000).3.623 / (SOF1) [...vvvvvunnnnnns [ [V IO (213,668)..... (2,814,905)] ..cevvnnnnn fennnn (2,814,905)(......... 276,446 |.....oovvennnnnn [ [V R 0f..... 1,483,899 [ coovveeeen | eeeeiei
IRS_USD_REC_3.62407_PA
Y_USD
SOFRRATE_1/24/2024_1/2 Interest
6/2054_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/26/2054 |............... 0f..... 39,900,000).3.624 / (SOF1) [c.vvvvvvnvnnnnes [ [V IO (153,335)]..... (2,014,312)] ceevvennnnn fennnn (2,014,312)f......... 198,822 [..oovvvvennnnnns [ [V R 0f..... 1,066,803 | «ooevvvnnn | et
IRS_USD_REC_3.6247_PAY
_UsD
SOFRRATE_1/24/2024_1/2 Interest
6/2054_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/26/2054 |............... 0f..... 50,000,000 (.3.625 / (SOF1) |..eceeeeennnnns [ [V IO (191,991)]..... (2,518, 750) .evvnnnecn [ (2,518,750)f......... 249,250 |..ovvnnnnnne [ [V R 0f..... 1,336,846 | .oooeeeein | ceriiieeeeen
IRS_USD_REC_3.70026_PA
Y_USD
SOFRRATE_1/24/2024_1/2 Interest
5/2049_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/25/2049 |............... 0f..... 89,500,000 (.3.700 / (SOF1) |..ceeeeernnnnns [ [V IO (309,662)|..... (3,550,913)] .eevvvnnnnn fennnn (3,550,913)|...... 1,110,785 |.eevvennne [ [V R 0f..... 2,173,443 | oo s
IRS_USD_REC_3.7045_PAY
_UsD
SOFRRATE_1/24/2024_1/2 Interest
5/2049_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/22/2024 |. 01/25/2049 |............... 0f..... 84,500,000.3.705 / (SOF1) [cevuurvvrnnnnns [ [V IO (290,561)|..... (3,297,275)] cevvvnnnnnn fennnn (3,297,275)|...... 1,049,321 [ceeniiiiiinnnns [ [V R 0f..... 2,052,021 | ceeeevii [ s
IRS_USD_REC_3.83771_PA
Y_USD
SOFRRATE_1/23/2024_1/2 Interest
4/2039_LCHC .......... INTEREST RATE ......... N/A s Rate........... LCH .o F226TOHBYD6XJB17KS62  |. 01/23/2024 |. 01/24/2039 |............... 0f.... 118,800,000 .3.838 / (SOF1) [...ccvvvvunnnnns [ [V IO (328,710)f......... (37,374) ceevvve [ (37,374)...... 3,444 178 | [ [V PR 0f..... 2,188,798 [ ceevveeen | e
IRS_USD_REC_4.21603_PA
Y_USD
SOFRRATE_1/24/2024_1/2 Interest
6/2026_LCH C .......... INTEREST RATE ......... N/A Lot Rate........... LCH ..o F226TOHBYD6XJB17KS62 |. 01/22/2024 |. 01/26/2026 |............... 0f.... 300,000,0001.4.216 / (SOF1) [o.vivvvrnnnnns [ 0]....... (260,021)........... 53,700 f....cooeen |ovnnnee.. 53,700 ... (106,020)]...cevvvvnnnnnns [ [0 T 0f..... 1,137,770 ..........
1119999999. Subtotal - Swaps - Hedging Other - Interest Rate (180,471) 0 8,918,577 32,321,313 | XXX 32,321,313  (25,603,956) 0 0 0| 205,097,817 [ XXX XXX
XCCY_EUR_PAY_4.625_REC
_USD_7.55_06/27/2018_0 BANK OF AMERICA,
6/27/2028 .............. CURRENCY ..evvveeeeenee N/A ot Currency..... NA BATYDEB6GKMZ0031MB27  |. 09/18/2018 |. 06/27/2028 |............... [V 14,825,680 [7.550 / (4.625) |.eevvuunnnnnne (U [ . 136,439 |......... 306,200 [..evnneees forreennn 306,200 |..... (1,415,090)(...ccvvvnnnnnns [V [V PO [V 128,277 | e | e
XCCY_EUR_PAY_5.00_REC_
USD_8.197_10/01/2018_1
0/01/2026 ... .| CURRENCY .. ... |[NA ...........| Currency..... CITIBANK N.A. ..... ES70DZWZ7FF32TWEFA76 |. 09/28/2018 |. 10/01/2026 |.... 14,505,198 18.197 / (5.000) |.. ...161,935|.........(73,200)] ... ....(73,200))..... (1,538,740)|. a0 .. 0.
1139999999. Subtotal - Swaps - Hedging Other - Foreign Exchange 298,374 233,000 233,000 (2,953,830) 0 0 0 209,519 [ XXX XXX
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1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Prior Current
Description Year(s) | Year Initial
of Item(s) Strike Initial Cost Cost of Credit Hedge
Hedged, Price, of Un- Un- Total Current [ Adjustment Quality |Effectiveness|
Used for Type(s) Date of Rate or discounted | discounted Book/ Unrealized | Foreign Year's to Carrying of at Inception
Income Schedule/ of Maturity | Number Index Premium Premium Current Adjusted Valuation | Exchange (Amorti- Value of Refer- and at
Generation Exhibit Risk(s) Exchange, Counterparty Trade or of Notional Received | (Received) | (Received) Year Carrying Increase/ | Change in zation)/ Hedged Potential ence | Quarter-end
Description or Replicated Identifier (a) or Central Clearinghouse Date | Expiration| Contracts Amount (Paid) Paid Paid Income Value Code | Fair Value | (Decrease) | B./A.C.V. | Accretion ltem Exposure | Entity (b)
GDDUEAFE - USD FEDLO1
10 + 54 BP MAT FX-BNP PARIBAS SA, | | GDDUEA /
03/02/2026 - FLT_C .. |VAGLB HEDGE ........... N/A ot Equity/Index |P ..cooreeiinieeeees 5493001ICGB70D06XZS54  |. 02/26/2024 |. 03/02/2026 |............... [V 39,859,214 |(FED1+54.000)  [-.eeeeeeeennnnns (U [ . 975,964 |..... (8,792,086)(........... |-.... (8,792,066)|..... (8,082,355)]-uue e [V [V PO [V 163,281 v | e
NDNX - USD FEDLO1 1D +
46.0 BP MAT 9/28/2025 JP MORGAN CHASE BK,
-FLTC .... VAGLB HEDGE ... N/A . . |Equity/Index . THBGLXDRUGQFUS7RNE97  |. 09/18/2023 |. 09/18/2025 |...............0 [..... 164,968,653 [(FED1+46.000)  |....eevvevveeenn O feiiiiinnnnnn 0 s 3,972,949 |....(84,292,404)| ... ....(84,292,404)[... (19,200,247)). 0. 386, 162
SPTR - USD
so.oepSMAT | | |VELLS FARGO BANX, (| | e SPTR /
07/23/2025 - FLT_C .. |VAGLB HEDGE ........... N/A ot Equi ty/Index KB1H1DSPRFMYMCUFXTO9  |. 01/19/2024 |. 07/23/2025 |............... 0f.... 188,755,938 [(FED1+50.000)  |evvvvunnaenee (U 0f.... (4,585,091)|..... 58,072,824 [...oeeeee |nnnn 58,072,824 |..... 14,415,966 |.......evnnnnnne [V [V PO 0f...... (286,913)] .oovvvvnnn | i
SPTR - USD FEDLO1 1D +
06 BP MAT 03/11/2026_C BARCLAYS BANK NEW | | | el SPTR /
........................... VAGLB HEDGE ........... |N/A ...........[Equity/Index |YO .................... G5GSEF7VJP5I70UKS573 [. 03/08/2024 |.03/11/2026 |...............0 |..... 255,899,495 |(FED1+60.000) |.......coovveeee O founvirrnnnnnn 0] 6,342,967 |....(59,492,812)| ........... [....(59,492,812)]... (18,420,401)[......cccvvveees O |evrenneneeenns O [ 0 ] 1,067,357 | it | e
SPTR - USD FEDLO1 1D +
51 BP MAT 08/06/2025 -| FX-BNP PARIBAS SA, | | | e SPTR /
FLTC toreeiieeeeeies VAGLB HEDGE ........... N/A ot Equity/Index |P ..cooeeeiinieeeees 5493001ICGB70D06XZS54  |. 02/08/2024 |. 08/12/2025 |............... 0f.... 183,024,843 [(FED1+51.000)  |evvveunnaeenee (U [ 4,453,808 |... (48,623,950)|........... ... (48,623,950)....(13,529,384)|.......ccrvnnnnn [V [V PO [V R 314,100 [ covvvenns | cereiiis
SPTR - USD FEDLO1 1D +
51 BP MAT 08/06/2025 -| GOLDMAN SACHS | | | e SPTR /
FLT Gt VAGLB HEDGE ........... N/A s Equity/Index | INTERN ............... W22LROWP2|HZNBBBKS28  |. 02/02/2024 |. 08/06/2025 |............... 0f.... 193,450,464 |(FED1+51.000)  |......cevvnnnnns [ 0f.... (4,712,411)|..... 53,378,298 |....cevvvnn |onee 53,378,298 |..... 14,415,966 |.........oenn.n. [ [V R 0f...... (307,960) «ovvnenn| eeeriieiieeans
SPTR - USD FEDLO1 1D +
52 BP MAT 07/18/2025 -| UNION BANK OF || e SPTR /
FLTC woeeeieeeeeiees VAGLB HEDGE ........... N/A ot Equity/Index |SWITZE .............. 549300SGDHJDHGZYMB20  |. 01/16/2024 |. 07/18/2025 |............... 0f.... 257,088,167 [(FED1+52.000)  |eevveunneaenee (U [ 6,270,809 |... (84,358,287)|........... ... (84,358,287)[... (19,942,086)|..........c..... [V [V PO [V 285,458 | oooeiiiin| cereeeeiiiinann
SPTR - USD FEDLO1 1D +
54 BP MAT 09/02/2025_C GOLDMAN SACHS | | SPTR /
........................... VAGLB HEDGE ........... |N/A ...........[Equity/Index | INTERN ............... VW22LROWP2IHZNBB6KS28 |. 02/28/2024 |. 09/02/2025 |...............0 |..... 149,772,989 |(FED1+54.000) |.........ceeeee O founrrrrrinnnnnn 0], (3,708, 153)f..... 36,898,118 | ........... [.....36,898,118 |..... 10,902,475 [.....ccvvvveenn O |ovnneeneies O [ O e (B13,579)] it | e
SPTR - USD FEDLO1 1D +
62.0 BP MAT 12/22/2026 BANK OF AMERICA, | | | e SPTR /
=FLTC e VAGLB HEDGE ........... N/A ot Equity/Index |N.A oovieeinnninnnns BATYDEB6GKMZ0031MB27  |. 08/04/2023 |. 12/22/2026 |............... 0f.... 154,076,320 [(FED1+62.000)  |eevvvunnaenee (U [ 3,835,644 |... (65,327,024)........... ... (65,327,024)[... (12,814,192)).......ccvvnnenn [V [V PO [ 937,086 [ cevvveneen | verriiiieees
SPTR - USD FEDLO1 1D +
86 BP MAT 03/18/2026 - JP MORGAN CHASE BK .. PTR /
FLT Gt VAGLB HEDGE ........... N/A s Equity/Index |.eeeerereennnnnnnnnnns 7HBGLXDRUGQFUSRNES7  |. 09/17/2024 |. 03/18/2026 |............... 0f.... 150,053,783 [(FED1+86.000)  |..evvvunrrnnne [ 0f.... (3,918,655)|..... 16,898,450 [...oeeeeen [ 16,898,450 |...... 9,750,799 |..evvvnninene [ [V R 0f...... (634,440)] cevneinnns | e
XNDX - USD FEDLO1 1D +
58 BP MAT 03/18/2026_C GOLDMAN SACHS | | e XNDX /
........................... VAGLB HEDGE ........... |N/A ...........[Equity/Index | INTERN ............... V22LROWP2IHZNBB6K528 [. 03/14/2024 |.03/18/2026 |...............0|...... 49,732,233 |(FED1+58.000) |....ceeveeeeeee O foieieennnnnn.. 0. 1,233,574 |... (13,504,082)|........... |... (13,504,082).....(4,871,009)[......ccvvuueeee O |ervennnneeenns O e 0] 210,272 | e
1149999999. Subtotal - Swaps - Hedging Other - Total Return 0 0 10,161,405 (199,142,935) XXX (199, 142,935 (47,374,468) 0 0 0 1,870,774 [ XXX XXX
ILS_USD_PAY_2.3675_REC| INFLATION-FLOATING
_CPURNSA_12/04/2023_12(RATE ZERO COPON SWAP | | [ .368 /
J04/2028_LCH.C ..cooves | oo N/A s INFLATION ... [LCH ..eevvriinnne F226TOHBYD6XJB17KS62  |. 11/30/2023 |. 12/04/2028 |............... 0f..... 50,000,000 |(CPURNS)  [ceeeiivrnnnnns [ [V PR (U R 514,850 [..evunenns s 514,850 |......... 305,800 [....iiviinnnnnn [ [V R (U R 463,201 [ coeveeenn | e
ILS USD PAY 2.401 REC | INFLATION-FLOATING
CPURNSA_12/20/2023_12/ RATE ZERO COLPON SWAP | | [ 2.401 /
20/2028_LCH.C -eeeeeeee | eeeeeiinie e N/A ot INFLATION ... [LCH ..eeerriieee F226TOHBYD6XJB17KS62  |. 12/18/2023 |. 12/20/2028 |............... 0f.... 100,000,000 [(CPURNS)  [-eeeeeiinnnnes (U [V O [V R 901,400 [..evvneees forreennne 901,400 |........ 603,800 [-.eeeevennnnnnns [V [V PO [V 932,297 | cevvviiinn| e
ILS_USD_PAY_2.5145_REC | INFLATION-FLOATING
_CPURNSA_12/16/2022_12|RATE ZERO COUPON SWAP (| | || 2.515 /
J16/2032_ LCH.C ..oovees | oo N/A s INFLATION ... [LCH ..eevvriinnne F226TOHBYD6XJB17KS62  |. 12/14/2022 |. 12/16/2032 |............... 0f..... 20,000,000 |(CPURNS) ~ [ceeeeiivinnnnns [ [V PR (U R 152,120 [eeeeneeeees o 162,120 |.......... 93,180 [cuviiiiiinnnns [ [V R (U R 273,285 | coeeeiiiit| e
ILS USD PAY 2.515 REC | INFLATION-FLOATING
CPURNSA_12/16/2022_12/ [RATE ZERO COLPON SWAP | | [ 2.515 /
16/2032_LCH C oovvvvee [ eereeinieieiiiiieeees N/A ot INFLATION ... [LCH ..eeerriieee F226TOHBYD6XJB17KS62  |. 09/22/2023 |. 12/16/2032 |............... [V 20,000,000 |(CPURNS) ~ [eeeenn (320,000)f-...ceevvnnnnnns [V O 0f...... (151,160)] ....cvvvnnn |evnnnnn (151,160)f......... (93,120)]-+veeeeeeeennnn [V [V PO [V 273,285 | covvvviiin| cevneeeeiiinann
ILS_USD_PAY_2.534 REC_| INFLATION-FLOATING
CPURNSA_04/11/2024_04/ RATE ZERO COUPON SWAP (| || 2.534 /
11/2054_LCH.C oovvvvin [ oo N/A s INFLATION ... [LCH ..eevvriinnne F226TOHBYD6XJB17KS62  |. 04/09/2024 |. 04/11/2054 |............... 0f..... 15,000,000 [(CPURNS)  |.oeeeeeeeeenes [ [V PR 0f...... (339,825)] .evvennns [oernnns (339,825).......... 85,725 |ouvvieiiiins [ [V R (U R 402,492 | coeiiiiis | e
ILS_USD_PAY_2.625_REC_ | INFLATION-FLOATING
CPURNSA_12/16/2024_12/ |RATE ZERO COUPON SWAP (| || 2.625 /
16/2026_LCHC oovvvees [ eeeeeiniiieciiiieeeees N/A et INFLATION ... [LCH ..eerrriinee F226TOHBYD6XJB17KS62  |. 12/12/2024 |. 12/16/2026 |............... 0f.... 100,000,000 [(CPURNS)  [oeeeeeirninnees (U S [V O [V R 520,000 [..ovuneeers forreennn 520,000 |........ 700,400 [-oeeeeennnnnnnns (U S [V PO [V . (<1073 (- U RN
ILS_USD_PAY_3.04_REC_C| INFLATION-FLOATING
PURNSA_08/31/2022_08/3|RATE ZERO COUPON SWAP (| || 3.040 /
172027 LCHC .ovvvvnes [ oo N/A et INFLATION ... [LCH . .ovvvvennnnns F226TOHBYD6XJB17KS62 |. 08/26/2022 |. 08/31/2027 |.......eunnn... 0]...... 50,000,000 [(CPURNS) — |..eeeeeeereenns [ [0 Of...... (591,700)f .. evennenn Jevnnnen (591,700)f......... 319,250 |..evvunnnnnns [ [0 U]l 368,261 [ .ooiieiin] i
1159999999. Subtotal - Swaps - Hedging Other - Other (320,000 0 0 1,005,685 | XXX 1,005,685 1,985,035 0 0 0 3,317,507 XXX XXX
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

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

SCHEDULE DB - PART A - SECTION 1

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative
Prior Current
Description Year(s) | Year Initial
of Item(s) Strike Initial Cost Cost of Credit Hedge
Hedged, Price, of Un- Un- Total Current [ Adjustment Quality |Effectiveness|
Used for Type(s) Date of Rate or discounted | discounted Book/ Unrealized | Foreign Year's to Carrying of at Inception
Income Schedule/ of Maturity | Number Index Premium Premium Current Adjusted Valuation | Exchange (Amorti- Value of Refer- and at
Generation Exhibit Risk(s) Exchange, Counterparty Trade or of Notional Received | (Received) | (Received) Year Carrying Increase/ | Change in zation)/ Hedged Potential ence | Quarter-end
Description or Replicated Identifier (a) or Central Clearinghouse Date |Expiration| Contracts Amount (Paid) Paid Paid Income Value Code | Fair Value | (Decrease) | B./A.C.V. | Accretion Iltem Exposure | Entity (b)
1169999999. Subtotal - Swaps - Hedging Other (500,471) 0 19,378,356 | (165,582,937)) XXX (165,582,937)]  (73,947,219) 0 0 0 210,495,707 [ XXX XXX
1229999999. Subtotal - Swaps - Replication 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
1289999999. Subtotal - Swaps - Income Generation 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
1349999999. Subtotal - Swaps - Other 0 0 0 0] XXX 0 0 0 0 0 0] XXX XXX
1359999999. Total Swaps - Interest Rate (180,471) 0 9,048,476 32,321,313 | XXX 33,416,213 (25,603,956 0 0 0 205,810,528 [ XXX XXX
1369999999. Total Swaps - Credit Default 0 0 0 0] XXX 0 0 0 0 0 0] XXX XXX
1379999999. Total Swaps - Foreign Exchange 0 0 298,374 233,000 | XXX 233,000 (2,953,830) 0 0 0 209,519 [ XXX XXX
1389999999. Total Swaps - Total Return 0 0 10,161,405 | (199,142,935)] XXX (199,142,935) (47,374,468 0 0 0 1,870,774 XXX XXX
1399999999. Total Swaps - Other (320,000) 0 0 1,005,685 | XXX 1,005,685 1,985,035 0 0 0 3,317,507 | XXX XXX
1409999999. Total Swaps (500,471) 0 19,508,255 | (165,582,937)) XXX (164,488,037))  (73,947,219) 0 0 0 211,208,418 [ XXX XXX
1479999999. Subtotal - Forwards 0 0 0 0] XXX 0 0 0 0 0 0] XXX XXX
1509999999. Subtotal - SSAP No. 108 Adjustments 0 0 0 0] XXX 0 0 0 0 0 0] XXX XXX
1689999999. Subtotal - Hedging Effective Excluding Variable Annuity Guarantees Under SSAP No.108 0 0 129,899 0 XXX 1,004,900 0 0 0 0 712,711 XXX XXX
1699999999. Subtotal - Hedging Effective Variable Annuity Guarantees Under SSAP No.108 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
1709999999. Subtotal - Hedging Other (11,051,310 0 19,378,356 | (222,122,467)) XXX (222,122,467)]  (78,668,832) 0 0 0 210,495,707 [ XXX XXX
1719999999. Subtotal - Replication 0 0 0 0] XXX 0 0 0 0 0 0] XXX XXX
1729999999. Subtotal - Income Generation 0 0 0 0] XXX 0 0 0 0 0 0] XXX XXX
1739999999. Subtotal - Other 0 0 0 0] XXX 0 0 0 0 0 0] XXX XXX
1749999999. Subtotal - Adjustments for SSAP No. 108 Derivatives 0 0 0 0 XXX 0 0 0 0 0 0 XXX XXX
1759999999 - Totals (11,051,310 0 19,508,255 | (222,122,467)) XXX (221,027,567)  (78,668,832) 0 0 0f 211,208,418 XXX XXX

Description of Hedged Risk(s)

(a)l Code I

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

(b)l Code I




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DB - PART B - SECTION 1

Futures Contracts Open as of the Current Statement Date

1203

1 2 3 4 5 6 7 8 9 10 11 12 13 14 Highly Effective Hedges 18 19 20 21 22
15 16 17
Change in
Variation Change in
Description Margin Variation Hedge
of ltem(s) Gain Margin Effectiveness
Hedged, Date of (Loss) Used| Cumulative Gain at
Used for Type(s) | Maturity Book/ to Adjust | Variation (Loss) Inception
Number Income Schedule/ of or Transac- | Reporting Adjusted Cumulative | Deferred Basis of | Margin for |Recognized and at Value of
Ticker of Notional Generation Exhibit Risk(s) Expira- Trade tion Date Carrying Variation | Variation Hedged All Other | in Current Potential Quarter-end | One (1)
Symbol | Contracts Amount Description or Replicated Identifier (a) tion Exchange Date Price Price Fair Value Value Margin Margin Item Hedges Year Exposure (b) Point
SE&P500 EMINI FUT
ESUS ..ot [ 1,095 |ooeveiienens 54,750 [SEP25 ....ccoeennnnns VAGLB HEDGE ........... N/A s Equity/Index |.09/19/2025 .|CME ...t SNZ20JLFKBMNNCLQOF39 . |.06/17/2025 .|...6,088.9287 |...6,253.7500 |......... 1,642,500 |...ooooeeeininnnns [V} . [N F (V] . 0. 9,023,965 |...... 9,023,965 |...covvvrrinnnnnns O v [ 50
NASDAQ 100 E-MINI
NoUs B4 11,480 | SEP25 .. .| VAGLB HEDGE ........... N/A .. Equity/Index |.09/19/2025 .|CME ...t SNZ20JLFKBMNNCLQOF39 . |.06/17/2025 .|..22,165.4105 |..22,893.2500 |......... 1,627,290 |.............cces [V} . [N F 0 f 0 [ 8,355,598 |...... 8,355,598 |...ccvviiiiiinnns O v [ 20
E-MINI R
RTYUS ..o v LSV 7,500 [SEP25 .....cceeeennnnnn VAGLB HEDGE ........... NA oo Equi ty/Index |.09/19/2025 .|OME .................. SNZ20JLFKBMNNCLQOF39 . |.06/17/2025 .|...2,141.7280 |...2,191.7000 |............. 21,750 |oooeeeeeeeiee [V A [ P [V A [ 374,790 |........ 374,790 |........ceeeeeeee 0] oo [, 50
1539999999. Subtotal - Long Futures - Hedging Other 3,291,540 0 0 0 0 17,754,353 17,754,353 0 XXX XXX
1579999999. Subtotal - Long Futures 3,291,540 0 0 0 0 17,754,353 17,754,353 0 XXX XXX
MFSUS ........ | ............. 58 | ............... 2,900 |MSCI EAFE SEP25 ...... |VAGLB HEDGE ........... NA v Equity/Index .09/19/2025 INYF ..........ccevnnn 5493004R83R1LVX2L36 |.06/17/2025 .|...2,635.3310 |...2,681.7000 |............. (4,080)|.ceveeeeerennnnnnees [V N Ol [\ O 0f... (134,470)]....... [QRZY(0)] O oo s 50
1609999999. Subtotal - Short Futures - Hedging Other (4,060) 0 0 0 0 (134,470) (134,470) 0 XXX XXX
1649999999. Subtotal - Short Futures (4,060) 0 0 0 0 (134,470) (134,470) 0 XXX XXX
1679999999. Subtotal - SSAP No. 108 Adjustments 0 0 0 0 0 0 0 0 XXX XXX
1689999999. Subtotal - Hedging Effective Excluding Variable Annuity Guarantees Under SSAP No.108 0 0 0 0 0 0 0 0 XXX XXX
1699999999. Subtotal - Hedging Effective Variable Annuity Guarantees Under SSAP No.108 0 0 0 0 0 0 0 0 XXX XXX
1709999999. Subtotal - Hedging Other 3,287,480 0 0 0 0 17,619,883 17,619,883 0 XXX XXX
1719999999. Subtotal - Replication 0 0 0 0 0 0 0 0 XXX XXX
1729999999. Subtotal - Income Generation 0 0 0 0 0 0 0 0 XXX XXX
1739999999. Subtotal - Other 0 0 0 0 0 0 0 0 XXX XXX
1749999999. Subtotal - Adjustments for SSAP No. 108 Derivatives 0 0 0 0 0 0 0 0 XXX XXX
1759999999 - Totals 3,287,480 0 0 0 0 17,619,883 17,619,883 0 XXX XXX
Beginning Cumulative Ending
Broker Name Cash Balance Cash Change Cash Balance
K 14,255,527 |.eevveviiiiiiiiiiinns 22,658,564 |.... 36,914,091
. 1,905,677 |.. .. (1,905,677) .
. 4,820,897 [..uuiiiiiiiiiiiiiinnnees 468,314 |.... . 5,289,211
20,982, 101 21,221,201 42,203,302
(b) [ Code ] Financial or Economic Impact of the Hedge at the End of the Reporting Period |
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DB - PART D - SECTION 1

Counterparty Exposure for Derivative Instruments Open as of Current Statement Date

BARCLAYS BANK NEW YO
CITIBANK N.A. .........
FX-BNP PARIBAS SA, P
GOLDMAN SACHS INTERN
JP MORGAN CHASE BK,

G5GSEF7VJPSI70UK5673 . |
ES70DZWZ7FF32TWEFATE . |.
549300WCGB70D06XZS54 . |
W22LROWP2 IHZNBBBKS28 . |.
. TH6GLXDRUGOFUS7RNES7 . |.

370,000 |....

23,400,000 |.
16,476,218 |

.. 306,200

ol
ol
93,905,664 |.
17,070,282 |.

.. (59,492,812)|.
... (73,200)].
..(57,416,016)|.

. 1,067,357
.. 81,242
. 477,381
... (411,267)
(248,278)

1 2 3 Counterparty Offset Book/Adjusted Carrying Value Fair Value 12 13
Credit 4 5 6 7 8 9 10 11
Master Support Fair Value of Present Value Contracts With Contracts With
Description of Exchange, Agreement Annex Acceptable of Financing Book/Adjusted Book/Adjusted Exposure Net of Contracts With Contracts With Exposure Potential Off-Balance
Counterparty or Central Clearinghouse (Y orN) (Y orN) Collateral Premium Carrying Value >0 | Carrying Value <0 Collateral Fair Value >0 Fair Value <0 Net of Collateral Exposure Sheet Exposure
0199999999 - Aggregate Sum of Exchange Traded Derivatives 42,203,302 0 42,203,302 3,291,540 (4,060) 3,291,540 42,203,302 42,203,30
BANK OF AMERICA, N.A ... BATYDEBBGKMZOO3IMB27 . |.....cevvnYeuovrrven fovvennnne Yernniiois Jovvnnniiiiiinnennn 370,000 [oivnnennnieiiinieneeennnn 0 [ 000000 306,200 oo (73,421,789).... - . J | N 1,065,313 |...

MORGAN STANLEY ..... 17331LVCZKAKXETTXVE4 . | Yerniniias fevveeeee Yo 0 [0 e 0. (1,021,372) O 0

UNION BANK OF SWITZE ... 549300SGDHJDHGZYMB20 . |. L T17,274 .. ..(84,701,197)|. , ....0 . 285,458

WELLS FARGO BANK, N. ......... KB1H1DSPRFMYMCUFXTO9 . 058,072,824 |0 0f... . 58,072, 2,775 |.. (236,913)]...

0299999999. Total NAIC 1 Designation 99, 189,302 170,072,244 (425,521,709) 5,645,520 170,072,244 (425,521,709) 5,645,520 2,080,293 0
0899999999. Aggregate Sum of Central Clearinghouses (Excludin 44,241,935 965,743,337 (932,416, 337) 0 965,743,337 (932,423,714) 0 209,128, 121 198,213, 187

0999999999 - Gross Totals

143,431,237

1,178,018,883

(1,3567,938,046)

47,848,822

1,139,107, 121

(1,357,949, 483)

8,937,060

253,411,716

240,41

6,489

1. Offset per SSAP No. 64

0

0

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

1,178,018,883

(1,3567,938,046)
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Collateral Pledged by Reporting Entity

STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE DB - PART D - SECTION 2

Collateral for Derivative Instruments Open as of Current Statement Date

1 2 3 4 5 6 7 8 9
Book/Adjusted Type of
Exchange, Counterparty CusIrP Carrying Maturity Margin
or Central Clearinghouse Type of Asset Pledged Identification Description Fair Value Par Value Value Date (1, V or IV)
5493001/CGB70D06XZS54 .. 000000-00-0 ........ CASHUSD 15,702,000 [..oeeeeeneneeeeennnn 15,702,000 [..oeeeemeeneeeeennnn 15,702,000 |...
... SNZ20JLFK8MNNCLQOF39 .. 000000-00-0 .. CASHUSD .. ..42,203,302 |... ...42,208,302 |... ...42,203,302
BARCLAYS BANK PLC . G5GSEF7VJP5170UK5573 .. 000000-00-0 CASHUSD . 17,790,000 .. 17,790,000 .. 17,790,000
BANK OF AMERICA, N.A . . BATYDEB6GKMZ0031MB27 . 000000-00-0 CASHUSD . 71,860,000 .. 71,860,000 .. 71,860,000
| K6 R F226TOH6YD6XJB17KS62 .. 000000-00-0 CASHUSD 131,599,246 . 131,599,246 . 131,599,246
JPMORGAN CHASE BANK, THEGLXDRUGQFUS7RNEST .. 000000-00-0 .. CASHUSD .. . 14,750,000 |... .. 14,750,000 |... .. 14,750,000 |...
UBS AG .. 549300SGDHJOHGZYMB20 .. 000000-00-0 .. CASHUSD .. . 22,010,000 |... .. 22,010,000 |... .. 22,010,000 |...
LCH . F226TOH6YD6XJB17KS62 .. | Cash... 000000-00-0 CASHUSD .. . 22,039,707 .. 22,039,707 .. 22,039,707 |... .
LCH . F226TOH6YD6XJB17KS62 .. | Loan-backed and Structured. 36296U-2X-1 GINNIE MAE | POCL ... 343,114 361,325 356,843 |....06/01/2039 ..
FX-BNP PARIBAS SA, P .. 549300WCGB70D06XZS54 .. | Treasury. 912797-PP-6 UNITED STATES TREASURY BILL . ..59,640 . 60,000 ..59,640 |....08/21/2025 ..
UNION BANK OF SWITZE . 549300SGDHJDHGZYMB20 .. | Treasury. 912797-PP-6 UNITED STATES TREASURY BILL . 5,374,519 .5,407,000 5,374,519 |....08/21/2025 ..
BARCLAYS BANK NEW YO . . G5GSEF7VJPSI70UK5573 .. | Treasury. 912797-PP-6 UNITED STATES TREASURY BILL . .4,053,503 .4,078,000 .4,053,503 |....08/21/2025 ..
JP MORGAN CHASE BK, THBGLXDRUGQFUS7RNESY .. | Treasury. 912797-PP-6 UNITED STATES TREASURY BILL . 452,267 455,000 452,267 |....08/21/2025 ..
MORGAN STANLEY .... . |7331LVCZKOKX5T7XV54 .. | Treasury. 912810-SD-1 UNITED STATES TREASURY NOTE/BOND . 309,646 418,000 312,623 |....08/15/2048 ..
FX-BNP PARIBAS SA, P .. 549300CGB70D06XZS54 .. | Treasury. 912810-SD-1 UNITED STATES TREASURY NOTE/BOND . .2,131,224 .2,877,000 .2,151,714 |....08/15/2048 ..
JP MORGAN CHASE BK, THBGLXDRUGQFUS7RNESY .. [ Treasury. 912810-SD-1 UNITED STATES TREASURY NOTE/BOND . .2,720,144 .3,672,000 .2,746,29% |....08/15/2048 ..
UNION BANK OF SWITZE . 549300SGDHJDHGZYMB20 .. | Treasury. 912810-SD-1 UNITED STATES TREASURY NOTE/BOND . .3,737,976 .5,046,000 .3,773,913 |....08/15/2048 ..
BARCLAYS BANK NEW YO . . G5GSEF7VJPSI70UK5573 .. | Treasury. 912810-SD-1 UNITED STATES TREASURY NOTE/BOND . . 10,361,290 .. 13,987,000 .. 10,460,905 |....08/15/2048 ..
JP MORGAN CHASE BK, THBGLXDRUGQFUS7RNESY .. | Treasury. 912810-UD-8 UNITED STATES TREASURY NOTE/BOND . .2,518,933 .2,746,000 .2,557,640 |....08/15/2044 ..
MORGAN STANLEY .... . |7331LVCZKOKX5T7XV54 .. | Treasury. 912810-UD-8 UNITED STATES TREASURY NOTE/BOND . 320,141 ... 349,000 325,061 |....08/15/2044 ..
FX-BNP PARIBAS SA, P .. ... 5493001ICGB70D06XZS54 .. | Treasury. .. |912810-UD-8 UNITED STATES TREASURY NOTE/BOND ... .5,141,523 |... .5,605,000 |... .5,220,528 |....08/15/2044 ...|.
BARCLAYS BANK NEW YO . . G5GSEF7VJPSI70UK5573 .. | Treasury. . |912810-UD-8 ... UNITED STATES TREASURY NOTE/BOND .... .3,087,665 |... .3,366,000 |... .3,135,111 |....08/15/2044 ...|.
UNION BANK OF SWITZE 549300SGDHJOHGZYMB20 .. | Treasury. 912810-UD-8 UNITED STATES TREASURY NOTE/BOND . .7,277,938 .7,934,000 .7,389,772 |....08/15/2044 ..
LCH oo F226TOH6YD6XJB17KS62 .. | Treasury. 912810-UD-8 UNITED STATES TREASURY NOTE/BOND . . 27,519,300 .. 30,000,000 .. 27,942,168 |....08/15/2044 ..
FX-BNP PARIBAS SA, P .. 549300CGB70D06XZS54 .. | Treasury. .. |912810-UG-1 UNITED STATES TREASURY NOTE/BOND .... .5,960,175 |... .6,113,000 |... ....5,823,618 |....02/15/2055 ...|.
JP MORGAN CHASE BK, ... THEGLXDRUGQFUS7RNESY .. [ Treasury. . [912810-UG-1 UNITED STATES TREASURY NOTE/BOND ... .1,411,800 |... .1,448,000 |... ....1,379,453 |....02/15/2085 ...|.
UNION BANK OF SWITZE .. . 549300SGDHJDHGZYMB20 .. | Treasury. 912810-UG-1 UNITED STATES TREASURY NOTE/BOND . .2,901,600 .2,976,000 .2,835,120 |....02/15/2055 ..
BARCLAYS BANK NEW YO . . G5GSEF7VJPSI70UK5573 .. | Treasury. 912810-UG-1 UNITED STATES TREASURY NOTE/BOND . .5,326,425 .5,463,000 .5,204,388 |....02/15/2055 ..
FX-BNP PARIBAS SA, P .. 549300CGB70D06XZS54 .. | Treasury. .. |91282C-HV-6 UNITED STATES TREASURY NOTE/BOND ... ... 359,258 |... ... 359,000 |... ... 358,945 |....08/31/2025 ...|.
UNION BANK OF SWITZE .. ... 549300SGDHJDHGZYMB20 .. [ Treasury. . |91282C-HV-6 ... UNITED STATES TREASURY NOTE/BOND .... 1,291,930 |... .1,291,000 |... ....1,290,801 |....08/31/2025 ...|.
BARCLAYS BANK NEW YO . . G5GSEF7VJP5I70UK5573 .. | Treasury. 91282C-HV-6 UNITED STATES TREASURY NOTE/BOND . 1,131,814 .1,131,000 .1,130,826 |....08/31/2025 .. V.
JP MORGAN CHASE BK, THEGLXDRUGQFUS7RNESY .. [ Treasury. 91282C-HV-6 UNITED STATES TREASURY NOTE/BOND . .1,219,878 .1,219,000 .1,218,812 |....08/31/2025 .. V.
MORGAN STANLEY ... . |7331LVCZKOKX5T7XV54 .. | Treasury. 91282C-J8-8 UNITED STATES TREASURY NOTE/BOND . ... 599,940 ... 599,000 ... 598,79 |....09/30/2025 .. V.
FX-BNP PARIBAS SA, P .. 549300WCGB70D06XZS54 .. | Treasury. 91282C-J8-8 UNITED STATES TREASURY NOTE/BOND . . 17,529,478 .. 17,502,000 .. 17,496,039 |....09/30/2025 .. V.
UNION BANK OF SWITZE .. . 549300SGDHJDHGZYMB20 .. | Treasury. 91282C-J8-8 UNITED STATES TREASURY NOTE/BOND . 36,442,124 .. 36,385,000 .. 36,372,611 |....09/30/2025 .. V.
BARCLAYS BANK NEW YO . . G5GSEF7VJPSI70UK5573 .. | Treasury. 91282C-JB-8 UNITED STATES TREASURY NOTE/BOND . . 12,190, 108 .. 12,171,000 .. 12,166,854 |....09/30/2025 .. V.
JP MORGAN CHASE BK, THBGLXDRUGQFUS7RNESY .. | Treasury. 91282C-J8-8 UNITED STATES TREASURY NOTE/BOND . 50,922,824 .. 50,843,000 .. 50,825,682 |....09/30/2025 .. V.
UNION BANK OF SIITZE 549300SGDHJDHGZYMB20 .. | Treasury. 91282C-JJ-1 UNITED STATES TREASURY NOTE/BOND . .2,487,118 .2,421,000 .2,458,554 |....11/15/2033 .. V.
JP MORGAN CHASE BK, THBGLXDRUGQFUS7RNESY .. | Treasury. 91282C-JJ-1 UNITED STATES TREASURY NOTE/BOND . .9,561,174 .9,307,000 .9,451,369 |....11/15/2033 .. V.
BARCLAYS BANK NEW YO . . G5GSEF7VJPSI70UK5573 .. | Treasury. 91282C-JJ-1 UNITED STATES TREASURY NOTE/BOND . .4,382,504 .4,266,000 .4,332,174 |....11/15/2033 .. V.
FX-BNP PARIBAS SA, P .. 549300/CGB70D06XZS54 .. [ Treasury. . [91282C-dJ-1 ... UNITED STATES TREASURY NOTE/BOND ... .9,251,954 |... .9,006,000 |... ....9,145,700 |....11/15/2033 ...|. V...
0199999999 - Total 576,333, 182 586,815,580 576,356,500 XXX XXX
Collateral Pledged to Reporting Entity
1 2 3 4 5 6 7 8 9
Book/Adjusted Type of
Exchange, Counterparty CusIrP Carrying Maturity Margin
or Central Clearinghouse Type of Asset Pledged Identification Description Fair Value Par Value Value Date (1, V or IV)
BANK OF AUERICA, N.A . . BATYDEBGGKNZO031MB27 . | Cash... 000000-00-0 . CASHUSD .. ... 370,000 |... ... 370,000 |...
CITIBANK, N.A. . E570DZWZ7FF32TWEFA76 . [ Cash 000000-00-0 CASHUSD 278,212 ... 218,212
GOLDMAN SACHS INTERN .. W22LROWP2HZNBBBK528 .. | Cash... 000000-00-0 .. CASHUSD .. . 23,400,000 |... .. 23,400,000 |...
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Collateral Pledged to Reporting Entity

STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

1 2 3 4 5 6 7 8 9
Book/Adjusted Type of

Exchange, Counterparty CusIP Carrying Maturity Margin
or Central Clearinghouse Type of Asset Pledged Identification Description Fair Value Par Value Value Date (1, V or IV)

LCH ettt ettt e e e n e e e e rn e e e rrnn e F226TOHBYDBXUBI7KSE2 .. [ Cash...eeeeeeeeeeeeeeee e e et 000000-00-0 ........ CASHUSD e e ettt e e e e e e e e e e e e e e e e e e e nnn e e e e ennnnn [ereeeeeeenn e eeen 175,841,181 |oeeeeeeeeeeeee 175,841,181 | bl XXX e

WELLS FARGO BANK, N. ... ... KB1H1DSPRFMYMCUFXTO9 .. | Loan-backed and Structured.... 361790-7M-4 ........ GINNIE MAE 11 POCL .... . 21,885,245 |... ... 06/01/2052 ... |.

WELLS FARGO BANK, N. . KB1H1DSPRFMYMCUFXTO9 .. | Loan-backed and Structured. 36179Y-AR-5 GINNIE MAE 11 POOL .... 35,944,805 ... 07/01/2053 ..

JP MORGAN CHASE BK, THBGLXDRUGQFUS7RNESY .. [ Treasury. 912810-Pi-2 UNITED STATES TREASURY NOTE/BOND ... .1,530,043 ... 02/15/2038 ..

JP MORGAN CHASE BK, THBGLXDRUGQFUS7RNESY .. | Treasury. 912810-QV-3 UNITED STATES TREASURY INFLATION INDEXED BONDS .2,806,819 ... 02/15/2042 ..

JP MORGAN CHASE BK, THEGLXDRUGQFUS7RNESY .. | Treasury. 912810-RF-7 UNITED STATES TREASURY INFLATION INDEXED BONDS .1,919,357 ... 02/15/2044 ..

JP MORGAN CHASE BK, THBGLXDRUGQFUS7RNESY .. | Treasury. 912810-RL-4 UNITED STATES TREASURY INFLATION INDEXED BONDS 289,323 ... 02/15/2045 ..

JP MORGAN CHASE BK, ... THBGLXDRUGQFUS7RNESY .. [ Treasury. .. |912810-8A-7 ........ UNITED STATES TREASURY NOTE/BOND ... 02/15/2048 ....[.

JP MORGAN CHASE BK, ... THBGLXDRUGQFUS7RNESY .. | Treasury. .. |912810-TJ-7 ........ UNITED STATES TREASURY NOTE/BOND ... ... 08/15/2052 ....|.

JP MORGAN CHASE BK, ... THEGLXDRUGQFUS7RNESY .. | Treasury. .. |912810-UA-4 UNITED STATES TREASURY NOTE/BOND .... ... 05/15/2054 ....[.

JP MORGAN CHASE BK, ... THBGLXDRUGQFUS7RNESY .. | Treasury. .. |912810-UC-0 ... UNITED STATES TREASURY NOTE/BOND ... 08/15/2054 ....[.

JP MORGAN CHASE BK, ... THEGLXDRUGQFUS7RNESY .. [ Treasury. .. |912828-2L-3 ... UNITED STATES TREASURY INFLATION INDEXED BONDS ... ... 07/15/2027 ... |.

UNION BANK OF SWITZE .. 549300SGDHJOHGZYMB20 .. | Treasury. .. |91282C-CS-8 ... UNITED STATES TREASURY NOTE/BOND ... 08/15/2031 ... |.

JP MORGAN CHASE BK, ... THBGLXDRUGQFUS7RNESY .. [ Treasury. . [912833-XT-2 ... UNITED STATES TREASURY STRIP COUPON ... .1,248, . .. ... 11/15/2029 ....|.

0299999999 - Total 275,030,485 277,525,366 XXX XXX




STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

Schedule DB - Part E - Derivatives Hedging Variable Annuity Guarantees

NONE

Schedule DL - Part 1 - Reinvested Collateral Assets Owned

NONE

Schedule DL - Part 2 - Reinvested Collateral Assets Owned

NONE

E10, E11, E12



STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE E - PART 1 - CASH

Month End Depository Balances

1 2 3 4 5 Book Balance at End of Each Month
During Current Quarter
Amount of Amount of 6 7 8
Restricted Interest Received | Interest Accrued
Asset | Rate of | During Current at Current
Depository Code | Interest Quarter Statement Date First Month Second Month Third Month

Bank of New York .........ccccc..... New York, NY .o | 1.0.000 | O e 0 [ 18,720,358 |.......... 14,507,665 |.......... 16,904,033 |..
PNC Bank .......ccccoevveiieieieienns Philadelphia, PA ..cccocoeeies oo 1.0.000 | O e 0 [ 19,574,962 |.......... 14,769,975 |......... 28,406,316 |..
JP Morgan Chase ...................... Springfield, IL .oooooeeeces o .0.000 | O [ 0 e 5,642,924 |........... 6,098,615 |............ 7,434,787 |.
Northern Trust ... .. Chicago, IL ......... ..0.000 |..
FHLB oo, Pittsburgh, PA ..o oo |- ..0.000
0199998. Deposits in ... 0 depositories that do not

exceed the allowable limit in any one depository (See

instructions) - Open Depositories XXX XXX 0 0 0 0 0
0199999. Totals - Open Depositories XXX XXX 0 0 50,947,444 35,909,869 53,145,455
0299998. Deposits in ... 0 depositories that do not

exceed the allowable limit in any one depository (See

instructions) - Suspended Depositories XXX XXX 0 0 0 0 0
0299999. Totals - Suspended Depositories XXX XXX 0 0 0 0 0
0399999. Total Cash on Deposit XXX XXX 0 0 50,947,444 35,909,869 53,145,455
0499999. Cash in Company's Office XXX XXX XXX XXX 0 0 0

0599999. Total - Cash

50,947,444

35,909,869

53,145,455

E13
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STATEMENT AS OF JUNE 30, 2025 OF THE Penn Mutual Life Insurance Company

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter
1 2 3 4 5 6 7 8 9
Restricted
Asset Stated Rate of Book/Adjusted Amount of Interest Amount Received
CUSIP Description Code Date Acquired Interest Maturity Date Carrying Value Due and Accrued During Year

0489999999. Total - Issuer Credit Obligations (Unaffiliated) 0 0 0
0499999999. Total - Issuer Credit Obligations (Affiliated) 0 0 0
0509999999. Total - Issuer Credit Obligations 0 0 0
381410-27-3 ....... GLDMN SCHS FIN SQ GV ST .. eeeeetie e e e eeett e e e e e et e e e e eeee e e e e eee e e e e e mne e e e e enee e e e e enena e e eeennnna e e eeennnaaaeeeennnnanseeernnnnnseeernnnnnaeeernnnnnnes | oeeeersninneennens [oeeemnnnnnn 06/30/2025 .......... 209,251,672 |-eeeeeeeeeeeeee e [OOSR 1,698,994
09248U-70-0 ....... BLACKROCK FEDFUND 06/30/2025 .......... .... 30,000,000 |..

94975P-40-5 ........ JP Morgan US Government MMF NSt i futional ..eee.unsiiiisssiiseiiiti e e e eiene e e e eennni s s sseeessaaseenensasseeennnaseeeennnnnsaseennnnnnssesennnnnseeennnnnnsnennns | seseessnnnsesneens [eeennnnnns 06/30/2025 ....eevvvn Joerrnmnnnnenrmnnnnnnneennnns 0000 |oiiiiiiiiiiiiiiins i foe e e 6,073,661 |.. .0
8309999999. Subtotal - All Other Money Market Mutual Funds 245,325,333 0 1,698,994
8589999999. Total Cash Equivalents (Unaffiliated) 245,325,333 0 1,698,994
8599999999. Total Cash Equivalents (Affiliated) 0 0 0

245,325,333

0 1,698,994

8609999999 - Total Cash Equivalents




	Cover Page - PA
	Jurat
	Assets Page
	Liabilities, Surplus and Other Funds
	Summary of Operations
	Cash Flow
	Exhibit 1 - Direct Premiums and Deposit-Type Contracts
	Notes to Financial Statement
	General Interrogatories - Part 1 - Common
	General Interrogatories - Part 1 - Financial
	General Interrogatories - Part 1 - Investment
	Page: 2

	General Interrogatories - Part 2
	Schedule S - Ceded Reinsurance
	Schedule T
	Schedule Y - Part 1
	Schedule Y - Part 1A
	Schedule Y - Part 1A - Explanations

	Supplemental Interrogatories
	Overflow Page for Write-ins
	Schedule A - Verification
	Schedule B - Verification
	Schedule BA - Verification
	Schedule D - Verification

	Schedule D - Part 1B
	Schedule DA - Part 1
	Schedule DA - Verification

	Schedule DB - Part A - Verification
	Schedule DB - Part B - Verification

	Schedule DB - Part C - Section 1
	Schedule DB - Part C - Section 2
	Schedule DB - Verification
	Schedule E - Part 2 Verification
	Schedule A - Part 2
	Schedule A - Part 3
	Schedule B - Part 2
	Schedule B - Part 3
	Schedule BA - Part 2
	Schedule BA - Part 3
	Page: 2

	Schedule D - Part 3
	Page: 1
	Page: 2
	Page: 3
	Page: 4

	Schedule D - Part 4
	Page: 1
	Page: 2
	Page: 3
	Page: 4
	Page: 5
	Page: 6
	Page: 7
	Page: 8
	Page: 9
	Page: 10
	Page: 11
	Page: 12
	Page: 13
	Page: 14

	Schedule DB - Part A - Section 1
	Page: 1
	Page: 2
	Page: 3
	Page: 4
	Page: 5
	Page: 6
	Page: 7
	Page: 8
	Page: 9
	Page: 10
	Schedule DB - Part A - Section 1 - Description of Hedged Risk(s)
	Schedule DB - Part A - Section 1 - Financial or Economic Impact of the Hedge

	Schedule DB - Part B - Section 1
	Schedule DB - Part B - Section 1 - Description of Hedged Risk(s)
	Schedule DB - Part B - Section 1 - Financial or Economic Impact of the Hedge
	Schedule DB - Part B - Section 1 - Broker Name

	Schedule DB - Part D - Section 1
	Schedule DB - Part D - Section 2 - By Reporting Entity
	Schedule DB - Part D - Section 2 - To Reporting Entity
	Page: 1

	Schedule DB - Part E
	Schedule DL - Part 1
	Schedule DL - Part 2
	Schedule E - Part 1
	Schedule E - Part 2

