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Statement as of March 31, 2015 of e N@tional Life Insurance Company

ASSETS

Current Statement Date 4
1 2 3
Net Admitted December 31
Nonadmitted Assets Prior Year Net
Assets Assets (Cols. 1-2) Admitted Assets
1o BOMAS et | eeniinees 5,464,514,115 | ..oovevvercrrenenns (U 5464,514,115 | ......... 5,389,989,117
2.
3. Mortgage loans on real estate:
B FIISEIENS oottt | sesnnstsnnes 504,877,601 | ..ovveeeererrreenerirnneens (I I 504,877,601 | ...coovvrennes 522,440,017
3.2 Other than firSt IBNS........c.ucvuuriiciicrii ettt esieens | eebsessssssssess st enssenese (O OO O O (01 [ORRROO 0
4. Real estate:
4.1 Properties occupied by the company (less $
ENCUMDIANCES)........cveviecvicteiete sttt st s bt sae st s bbb s s ssssssesnssssssnans | sbessesesinsenes 53,049,318 | oo, (0 53,049,318 | ....cccveven. 53,707,384
4.2 Properties held for the production of income (less $
ENCUMDBIANCES)........cvucvititesieie ettt sttt es s s bsstans | avsessessssnenn 24,796,364 | ...coevvererererereennn (01 OO 24,796,364 |................ 24,919,196
4.3  Properties held for sale (less $ 0 ENCUMDBIANCES).......cvevrieeveerereeresete e sesvesnes | creveresnsesenns 7,880,608 | ....coovverrerreeirran. (01 7,880,608 |.................. 7,880,608
5. Cash ($.....609,619), cash equivalents ($
and short-term investments ($.......... 0.ttt s aenees | sreseneerenetesinee 609,619 | ..ovevvrereeerereiriens [0 609,619 |....ceovveee. 91,237,544
6. Contract loans (including $ 0 PrEMIUM NOES)....vucvreeieererctcteeeeee et seeseseesnes | ceesesaesanes 543,989,387 | ...cevvieieeeieas (0] 543,989,387 |.............. 546,739,136
T DEIIVAHVES....o.ceeveieeeeeseceieeee ettt bbbttt | snebsneesenes 25,273,536 | covovueereeerieeeneeeiineens (U IO 25,273,536 | ..cooeerernnee 31,564,127
8. OtheriNVESIEA @SSEIS..........cveeeireririrsreiceirieer ettt | seeeenssenens 373,480,039 | ..ovvvvririreniens (U P 373,480,039 |.....cccco..u. 376,240,001
9. ReECEIVADIES fOr SECUMIES........vuereeerireereericeiiseeise st enssennes | sonesesssesssesssnsssessseess (U O U (U1 [ 11,844
10.  Securities lending reinvested COllAtEral @SSELS.............oviruririirrrieeece st | ertesissieeessenis e (01 [0 IR 0 [ e 0
11, Aggregate write-ins for iINVESIEd SSELS...........ccueuiiiieiicieeieeceec et | sestssbessesaesans 1,058,986 | ..oooovrieiciceina [V I 1,058,986 |....ccococrernenes 1,167,485
12.  Subtotals, cash and invested assets (LINES 110 11)......vvueieieieiisieeeeseeesese e | evseiaenns 7,768,428,109 | ..oocvvevecrecieieeieans (01 IS 7,768,428,109 |........... 7,820,452,606
13. Title plants less $ 0 charged off (for Title INSUMErS ONIY).......ccvcvevceeiieeeeree ettt | eveereseie s s sessseena [0 I [0 {0 T 0
14, Investmentincome dUg and @CCTUEM...........ccueieveiiieiieectee e | evesseaesnans 75,693,004 | ..oovvvereiceieeee (0] 75,693,004 |................ 74,325,801
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection.............cccceeevvees | covevrirerrennnn. 7,149,692 | ..o, 1,107 [ 7,148,585 |....cocouce. 15,910,399
15.2 Deferred premiums, agents' balances and installments booked but deferred
and not yet due (including $ 0 earned but unbilled Premiums)..........ccoeveveveveeeeiies | covreererienenns 37475428 | ..o, (01 37,475,428 | .......ouc... 41,961,392
15.3  Accrued retroSPeCctive PrEMIUMS.........c.cvveeeiierieecieiere e tes st s sstessssessssssessssesssees | sresssesssssssssssssessssesenes [0 T [0 {0 U 0
16. Reinsurance:
16.1  Amounts recoverable from MBINSUIEIS..........c.cveveveeeeeieeeee s seseetessneens | eessessesesseens 2,188,979 | oo (01 2,188,979 | ..cceovvrnne. 1,862,259
16.2 Funds held by or deposited with reinsured COMPANIES............ccoveevierevreeesieseeseeeenenes | e s senees [0 U [0 [0 0
16.3  Other amounts receivable under reinSUranCe COMTACES...........c..vurreerrrrreereresinreineees | reerreeeseniesseesieeesenens (U (U (U1 [ 0
17.  Amounts receivable relating to UNINSUIEd PIANS...........ccvririririneinenieee s isissssssees | cesessesssessesseesseseessennes (01 0 [ oo 0 [ e 0
18.1 Current federal and foreign income tax recoverable and interest thereon............cc.cceeevcvcveecens | cevveiveirenne. 34,779,590 | coovvreieerereeeea [0 I 34,779,590 |...coovrurne 42,420,692
18.2 Net deferred taX @SSEL. ...ttt sttt snnes | serisesssaes 158,967,178 | ...ccovvvvenne. 20,094,659 |....ooecvenn. 138,872,519 | .o 142,598,544
19.  Guaranty funds receivable 0r ON dEPOSIL..........cccvcveiieieieerecreiiee ettt snaes | eversaesinseens 1,010,695 | ..o (01 1,010,695 |..coevvrerernnee 1,010,695
20. Electronic data processing equipment and SOfIWarE............cccccveeveiiiecreiiereieeseesee e | v 102,261,655 |...ccooeveneeee 99,018,990 | ....ccccevneee. 3,242,665 |.................. 3,869,182
21. Furniture and equipment, including health care delivery assets (§.......... 0) et | creeresiesenenae 7,165,443 | .....ccoeonee. 7165443 | oo {1 IR 0
22. Net adjustment in assets and liabilities due to foreign exchange rates............occveevveevveevieiees | ceveveieeeeeseesisnan [0 U [0 [0 0
23. Receivables from parent, subsidiaries and affiliates..........cccovvvveiieieecee s | e 10,008,061 | ...cocveveerrrerereeeeeen0 | e 10,008,061 |...cccevevrneee 3,200,556
24. Health care ($ 0) and other amounts receivable..............coucveviereieieieieeee e | e 2,980,118 | .ooiiereeen2,980,118 | oo 0 [ e 0
25. Aggregate write-ins for other than invested aSSets..........ccccvcveeieiciiecisiesee s | crersiaeiaes 288,959,148 |.................2,213,106 |.............. 286,746,042 |.............. 284,606,226
26. Total assets excluding Separate Accounts, Segregated Accounts and Protected
Cell Accounts (LINES 12 thrOUG 25).........vverrerreerrrirneeensessnnsssessssssssssessssssssssssssssssssssssssssns | sssessssans 8,497,067,100 | ...coveenv... 131,473,423 |........... 8,365,593,677 |........... 8,432,218,353
27. From Separate Accounts, Segregated Accounts and Protected Cell Accounts...........coeeeeveeens | covvvereennee 785,965,275 | ..ovevvveeeeeveieas (0] 785,965,275 |....coevee. 777,726,412
28, Total (LINES 268 @NG 27)....ccoumrerrerreriieceseessieessee s sssesss s ssssssss s ssssesss st ssss st sssessssssssas | sesssssnens 9,283,032,375 | ...ccooneven. 131,473,423 |.......... 9,151,558,952 |........... 9,209,944,765
DETAILS OF WRITE-INS
1101, Other real eState ABPOSIES........c.cvrviiieerieieesee ettt ssss s snansns | svessesesnsesanes 1,058,986 | ....ccvverereerireieas (01 1,058,986 |.....cccovvvvneee 1,167,485
1102, oeeeeeeereeeeee e es st ss eSSt nnsts | Hiseests sttt (O (N (0 R 0
1103, ettt ettt Rttt | Hhineets bbbt (U (N (0 I 0
1198. Summary of remaining write-ins for Line 11 from overflow page..........c..ccoeuevciviereieiieiesiiees | coverveissese e (01 T (01 R (0 TR 0
1199. Totals (Lines 1101 thru 1103 plus 1198) (Line 11 @DOVE)......ccvercreerierurerenserissseenssnessscenssnssssees | covensensnsseenss 1,058,986 | ....cvernrreeirrerniriiniens [V I 1,058,986 | ....ccrsrreecns 1,167,485
2501. Corporate oOWNed life INSUFANCE.........c.cveveieereeceeiee ettt seae st ssss s snes | sevssasssnaes 235,122,822 | ..o, (0] 235,122,822 |.............. 233,092,602
2502. Note receivable fTom NLVF ...........ccoiriiereueeseeeneeessessssssssssssssesssssssssssssssssssssssssssssssssnnss | soseessssesaes 33,623,247 | oo (U I 33,623,247 | ..o 33,623,247
2503. Cash value of deferred compensation life insurance PoliCIES...........ccoveveveurerrerersieieseseiseens | oevveieinenns 14124175 | oo, (01 OO 14,124,175 | ..o 14,119,199
2598. Summary of remaining write-ins for Line 25 from overflow Page..........cccceeevevveveveeieieeeieeeeieens | eveieeienennad 6,088,904 | .....ccevnneee 2,213,106 | ....cccovevneee. 3,875,798 | ...covveerne. 3,771,178
2599. Totals (Lines 2501 thru 2503 plus 2598) (LiNe 25 @DOVE). .......cururrrerreerrenmeessnesssessnerssessssessnsseens | eerssesnsenace 288,959,148 | ..o 2,213,106 | ..ccoovrenne 286,746,042 |.............. 284,606,226




Statement as of March 31, 2015 of e N@tional Life Insurance Company

LIABILITIES, SURPLUS AND OTHER FUNDS

1
Current
Statement Date

2
December 31
Prior Year

1. Aggregate reserve for life contracts $.....5,606,603,464 less §..........
included in Line 6.3 (including $.....18,826,790 MOACO RESEIVE).........cccovveuvirerriirsiiesiessiessissiesssssssssssssssssssssssssssssssssssessssssssssnes | svsesssennsennnnnn,000,603,464 | ... ..5,605,424,597
2. Aggregate reserve for accident and health contracts (including $....401,332,269 Modco Reserve | 509,021,437 | .. 513,719,444
3. Liability for deposit-type contracts (including §.......... 0 MOACO RESEIVE).......oveierereeireineieieereiseississsesssssissssssssssssssssesssssssssssssessessesns | sesnsssssessessnenesni280, 180,601 | vovivivrreniennnns 287,216,544
4.  Contract claims:
L I OO OSSO OO RSP ST PTPPORPPOTE EOTPTPOOPOTPROPOON 35,354,177 | vveerrereiens 35,366,504
4.2  Accident and health.. e ...1,803,332 1,638,497
5. Policyholders' dividends $.....893,348 and coupons $..........0 U @NA UNPAIG...........coveeivrieeereiiiseiesees sttt st sssessnses | sesssesssessssessssssensess 893,348 2,850,292
6.  Provision for policyholders' dividends and coupons payable in following calendar year - estimated amounts:
6.1  Dividends apportioned for payment (including §.......... 0 MOGCO)....viereerecicieteteete ettt bbbt bsbans | sssessessssssssssnssnes 74,533,779 | oo 75,624,898
6.2  Dividends not yet apportioned (including §.......... 0 MOACO)... ettt ss s snssssssnts | sessesssssssssessessessessnssssnnsnnsn 0 [ oo 0
6.3  Coupons and similar benefits (including $
7. Amount provisionally held for deferred dividend policies not included in Line 6
8. Premiums and annuity considerations for life and accident and health contracts received in advance
less §.......... 0 discount; including $.....168,171 accident and health premiums
9. Contract liabilities not included elsewhere:
9.1 Surrender values 0N CANCEIEA CONMTACES..........cc.eveieiciiieiieie ettt bbb s bbbt s b s b bnsenaens | ebbessessssssssestesses e sssstnsns 0 | e 0
9.2 Provision for experience rating refunds, including the liability of $.......... 0 accident and health experience rating
refunds of which §.......... 0 is for medical loss ratio rebate per the Public Health SErviCe ACt..........ccvvvevieriirreeirieinns | vt eeessennen [0 0
9.3 Other amounts payable on reinsurance, including $.......... 0 assumedand$§.......... 0 CEAB. ...t | e 0 [ o 0
9.4 Interest MaAINENANCE RESEIVE.........c.cciuiieciieiicieiesei sttt sttt s s s bbbt st ensenne | saessessesssssensansas 71,806,302 | .coovveereierirnins 73,513,352
10. Commissions to agents due or accrued - life and annuity contracts §......... 0, accident and health $.....48,503
and deposit-type contract funds §.......... 0 ettt R bbb bbb e bbb n sttt | erebstentesaes e s e tanes 2,861,541 | oo 6,895,146
11. Commissions and expense allowances payable on reinsurance assumed.
12, General XPENSES AUE OF ACCIUEBH..........cuiuiuieeiecieieise ettt ettt bbb bbb a bbbt a e a bbb s b s s bbbt s s s bbbt ns
13. Transfers to Separate Accounts due or accrued (net) (including $.......... 0 accrued for expense
allowances recognized in reserves, net of reiNSUMEd AlIOWANCES)..........cuuierurieiieiieieiseeieie sttt snsse st ssestnes | siessesssessessnsseseas (3,092,502) | .oovvvrerririreinnns (3,349,538)
14.  Taxes, licenses and fees due or accrued, excluding federal INCOME tAXES.........cvvcrerieevrieciieeee s es s bes st sssesenns | stesessesssssessssesnens 2,013,608 | ..coovvererererennn 2,151,863
15.1 Current federal and foreign income taxes, including $
15.2  Net deferred tax liability............ccoovevveeericreicrciieinns
16, UNearned iNVESIMENT INCOME. .........c.iueiieiiieiieiete ittt s bbbt bbb bbbt s et a b s bbb bbb st st s et
17.  Amounts withheld or retained by company as agent OF trUSEE.............ccueveiciiriieie ettt aaes
18.  Amounts held for agents' account, including $.......... 0 agents' credit balances...
19.  Remittances and itemS NOt AIOCATET. ...........c.cueiiueiicccec bbbttt bttt seans
20. Net adjustment in assets and liabilities due to foreign EXChANGE FAtES...........ccevevcieiereicce ettt nee
21.  Liability for benefits for employees and agents if not included above..
22. Borrowed money §.......... 0 and interest thereon §.......... (R .
23. Dividends to stockholders declared @nd UNPAIQ...........c.curuiurririririciciseiniss et nnen
24, Miscellaneous liabilities:
24,01 Asset valuation rESEIVE.........vueueueereereereseieeseessessesssesseenns
24.02 Reinsurance in unauthorized and certified ($.......... 0) COMPANIES......cvverercrcrersieeeie e
24.03 Funds held under reinsurance treaties with unauthorized and certified ($..........0) reinsurers.
24.04 Payable to parent, subsidiaries and affiliates...
24.05 Drafts outstanding.........cccoevvveeerveereesirsienens
24.06 Liability for amounts held under uninsured plans.
24,07 FuNds Neld UNAET COINSUIANCE..........cvuvrerrerrisirsiessessessesssssssssessesse s ssssssssssssse st st ssessessss st essessessessessssssessessessesssssssansssansessessnsnns
24,08 DEIIVALIVES........ocvueveeiiiitsitesie ettt ettt bbb bbbttt b s b s bbbt e s s s bbbt s b a e b st bbb st b s bbbt nten s
24.09 Payable for securities.......
24.10 Payable for securities lending..........cccoeue..
2411 Capital notes §.......... 0 and interest thereon $.
25, Aggregate Write-iNS fOr [IADIIIES. ... ..c.rurerreereiieieicisris st sttt ss ettt ens s st e snntens | sssassesssssssnssnsnes 57,788,963
26. Total liabilities excluding Separate Accounts business (Lines 1 to 25) ....6,862,777,000
27. From Separate Accounts statement..............cccoovveeveiciceseeeeens [ 779,830,274
28.  Total liabilities (LINES 26 @NG 27)........c. ittt ss st sttt en bt snsns | snbssiisstsnsnnes 7,642,607, 274
29. Common capital stock
30. Preferred capital stock
31.  Aggregate write-ins for other than special surplus funds
32, SUIPIUS NOES.....o.cvuiriieeiitcte sttt b s8Rkttt | ensnsiestentesienes 198,130,000 | .ovoveerreriinnes 200,000,000
33.  Gross paid in and contributed surplus ...194,091,928 194,091,928
34. Aggregate write-ins for special surplus funds 6,816,685 | ..cooveveierererenne 6,741,115
35, UN@SSIGNEA UNGAS (SUMPIUS).....vuvveieieeieciectiteeeie ettt sttt es sttt b e bbbt se e b s bbb st b s bbbt entesses s s bantns | eebstessessssansas 1,107,413,064 | ....cccooevne. 1,137,822,392
36. Less treasury stock, at cost:
361 ... 0.000 shares common (value included in Line 29 §......... 0]ttt enns | saeessest sttt 0
36.2 ... 0.000 shares preferred (value included in Line 30 §.......... D)ttt sttt s bennaens | saebersetesetesesaeren e ben s tessnaenan 0
37.  Surplus (Total Lines 31 + 32 + 33 + 34 + 35 - 36) (including $ .0 in Separate Accounts Statement).. ol ....1,506,451,677 ..1,538,655,435
38, T0tals Of LINES 29, 30 @NG 37.......ouuiuiiriieieiiiiieitsir ettt bbb 1,508,951,677 | ..ovvvvrniinn. 1,541,155,435
39. Totals of Lines 28 and 38 (Page 2, LINE 28, COl. 3)........cc.ovuiireiuiiiriieieiieiieissseiesteete et esss st sssss st essssssssssnssessenss | sessissnssnsssnnes 9,151,558,952 | ......cceouueee. 9,209,944,766
DETAILS OF WRITE-INS
2501. Liability for pension and postretirement Unfunded DENEFIES............ccuriiirririieic sttt enssenss | ssesssessessessesseens 34,129,326
2502. ReiNSUranCe reSEIVE AiUSIMENL.............c.ivcveiceeiceeisicee ettt bbbttt b et s bttt sss e s s st s s et s ssassasassansssensetesanes | evssssssseseneesesanes 11,565,406
2503. MiISCEIIANEOUS.........evveeeerieceieee ettt 4,450,190
2598. Summary of remaining write-ins for Line 25 from overflow page. 7,644,041
2599. Totals (Lines 2501 thru 2503 plus 2598) (Line 25 above).......
3101.
3102.
3103. .
3198. Summary of remaining write-ins for Ling 31 from OVEMIOW PAGE.......c.ceviuiiiiceictetcee ettt st sssas s sesassnes | sesetessssessssssessssessssessssnassans 0
3199. Totals (Lines 3101 thru 3103 plus 3198) (LINE 31 @D0VE)......evueurruruiiereaissreisetisesseseessssssseseessessessssssssssssssssssssssssssssessessssssssssessassassessesss | sessesssssssssssnsassessesssssssnsneas 0
3401. Separate account annuity mortality fluctuation fund .
3402. Permanent SUPIUS (GUAANLY FUN).........ccoviuevieieeceteiieteiee ettt bbb bbb b e se b s bbbt saes st s s s sansenaes
3403. Separate account Special CONNGENCY fUNG.........c.oiuriiiiiieiieirei ettt bbbttt
3498. Summary of remaining write-ins for Line 34 from overflow page. ol
3499. Totals (Lines 3401 thru 3403 plus 3498) (LINE 34 BDOVE).... ... iuuiuiiuiiisiiiiietieit sttt ees sttt bbb

Qo3




Statement as of March 31, 2015 of e N@tional Life Insurance Company

SUMMARY OF OPERATIONS

1 2 3
Current Prior Prior Year Ended
Year to Date Year to Date December 31
1. Premiums and annuity considerations for life and accident and health Contracts.............cccouvcevceeeesceesee e 84,617,570 | ......c....... 91,207,058 411,816,955
2. Considerations for supplementary contracts with life CONtINGENCIES. ... eesseniens | esseeieeeneesea 42,695 | oo 220,667 | .coverreeen 1,631,884
3. NetinvestmentinCome.........ccocvveverererreirenenns 77,156,695 81,663,971 ..395,163,979
4. Amortization of Interest Maintenance Reserve (IMR) 1,839,819 1,200,588 | ...ovvvenene 5,086,858
5. Separate Accounts net gain from operations excluding unrealized gains OF IOSSES...........cceueueriirciriieieieiie e iseieesissesieses | coverseisssessesenans (5,360) 1,283,997 | ... 1,895,920
6. Commissions and expense allowances on reinsurance ceded... ..1,901,870 |. 1,327,476 11,487,308
7. Reserve adjustments 0N reiNSUrANCE CEABM..........ccoiueiiriiiiiiie ettt bbbttt (4,086,160) | ...cvvveve 2,968,631 | ..covvvnnne (9,082,039)
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and contract guarantees
FrOM SEPAIAtE ACCOUNES.........cvveieeiieces ettt sttt s e a et s st s e et en et es st esnsstensetessetesans | ersssessssesanes 5,377,761 | .oocvee. 5,632,024 | .............. 22,286,769
8.2 Charges and fees for deposit-tyPe CONMTACES....... .ottt ns s ssssnssnsns | sressesssssssassassessessnenns [0 T [0 T 0
8.3 Aggregate write-ins for MiSCEIlANEOUS INCOME..........ccvviuiriieieiciees ettt sse st ssenaes | ebssssssassessesaas 347370 | o (467,795) | .oocvvrrnan (1,785,181)
9. Totals (Lines 110 8.3)....ccovreerrrerreerreieereieis ...167,192,260 | . ..185,036,617 ..838,502,453
10, DA DENEIES......coieiecicictccee ettt bbbt bbb s bbbttt s b bbbt en s s et sananae | ebesbensaneand 45,455,924 | .............. 42,761,767 | ............ 214,163,632
11. Matured endowments (excluding guaranteed annual pure ENAOWMENLS)..........c.ccuevieerrierericreiiereseeesse e sesessseses | srevessesineenns 1,689,656 | ..ccvvvvenee. 1,684,315 | oo 5,528,771
12.  Annuity benefits ...7,369,851 | . 18,541,961 | .. ...42,411,800
13. Disability benefits and benefits under accident and health CONrACES.............ccviveieveiciiicceecee et | creveesesineenas 5,339,246 | ................ 5,905,210 | ....coueee 21,472,801
14. Coupons, guaranteed annual pure endowments and Similar DENEMILS..........crurrririnrr s | eereersinseeseesse e aees (0 (0 I 0
15. Surrender benefits and withdrawals for life contracts 60,204,009 69,548,487 ..282,894,062
16, GIOUD CONVETSIONS. ......cvvuivivieceeiecsesesessssessssssssssesssssss s s bs s bes s besssses s sebes e bessetes e s et sseseseb et et et sssesesessessnsesssesassnsesensessssnsessntans | beviesessssessssssessntessnses [0 [0 T 0
17. Interest and adjustments on contract or deposit-type CONLraCt fUNAS...........c.evcvcueiieieeiee e seetsnis | cteebessesaesans 2,696,154 | ...cceoeveee. 2,247,359 | .cooevrnnn 9,804,796
18. Payments on supplementary contracts with life contingencies 974,480 |. 1,040,011 | .. 4,168,626
19. Increase in aggregate reserves for life and accident and health CONtracts..............cocriririeniinrinineiece i | errsrisniees (3,519,139) | oovvvenne. (10,886,174) | ....ooovvvve. (12,350,186)
20. TOtalS (LINES 1010 19)....uuiuieeiieiciciciseisits ettt s b sttt s sttt n b s s s b bsnsnans | bentesseras 120,210,181 | ..c.cooue.. 130,842,936 | ............ 568,094,302
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct business only). 11,021,363
22. Commissions and expense allowances On reiNSUranCe aSSUMEM...........c.curererrrireineressensssssesseessessessssssessessessessssssssssessessens | sessssssssssssssssessessal 190) | worerevserseereereessenees 260
23. General iNSUrANCE EXPENSES..........cevuerrerrereieissiessesse e sesesssssssessessessssssssssessessessessesssssssessessessesessessssssssssessessessesssssssessessessesses | sevenvenrennn 80,703,811 | eiviiviiniin 36,631,177
24. Insurance taxes, licenses and fees, excluding federal income taxes.. . 4,461,300 | .. ....12,537,269
25. Increase in loading on deferred and UncOllECted PrEMIUMS..........c.ccuiueieeicieiceeceee ettt aes st benes | sesessensenans (2,465,114) | ..ooevverenn (1,820,260) | .....cvevneee. (237,448)
26. Net transfers to or (from) Separate ACCOUNtS NEt Of FBINSUIANCE............cvivieriieicice ettt essssessnees | soesenaesisanes (7,338,795) | ...covuee. (11,020,008 ............. (22,966,937)
27. Aggregate Write-inS fOr dEAUCHIONS. ..ottt bbbttt nssns | snbsssssssssssenens 688,880 | ..o 145,602 | ...cooveenee 2,963,103
28. Totals (Lines 20 to 27)................. ...169,279,160 | . .170,262,370 782,880,239
29. Net gain from operations before dividends to policyholders and federal income taxes (Line 9 minus Line 28)..........cccccoveveee | cvvevrernnee. (2,086,900) | ............. 14,774,247 55,622,213
30. Dividends t0 POIICYNOIAETS............c.cuieieieieiceie sttt sttt esbes s s s st bensanas | benastssanaas 13,070,601 | . 12,989,782 ....73,816,878
31. Net gain from operations after dividends to policyholders and before federal income taxes (Line 29 minus Line 30)............ ....(15,157,501) | . 1,784,465 | ... ...(18,194,665)
32. Federal and foreign income taxes incurred (excluding tax on capital gains)...........cccouerurireininiineirineesse e (13,351,984) | .....ovveevee. (6,227,793) | ..coovvenven. (50,381,003)
33. Net gain from operations after dividends to policyholders and federal income taxes and before realized
capital gains or (10sS€s) (LINE 31 MINUS LINE 32).......c. ittt sttt sssenens | entssssssnens (1,805,517) | ooovvvenee. 8,012,258 | .....cc...... 32,186,338
34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR) less capital gains
tax of $.....(299,072) (excluding taxes of §.....71,491 transferred t0 the IMR)...........ccc.oervrriecierieieieceeiesssses s | sssssssssssssas (710,803) 1,252,448 | ............ (13,107,389)
35. Netincome (Line 33 plus Line 34) (2,516,320) 9,264,706 19,078,949
CAPITAL AND SURPLUS ACCOUNT
36. Capital and surplus, DECEMDET 31, PO YEAT.......c.cveeeveeeerreereriete e es e tes e tes st es e s st st st st ssssesssssssssssssssesssssasnanes | sessesens 1,541,155,435
37, NEEINCOME (LINE 35)....uiierieceeieiieie ettt sttt sb st | sbessnstentans 2,516,320)
38. Change in net unrealized capital gains (losses) less capital gains tax of $.........0u. ..o | eevae ..(11,920,235)
39. Change in net unrealized foreign exchange capital gain (I0SS).........c.civiiiricieiireie ettt sssiens | eaebessesssssesssesssesenas 0
40. Change in net deferred INCOME AX...........ccciueieieiecceise ettt stensenenas | arae .1,021,069
41, Change in NONAAMILEA @SSEES........cvciicreiieeie ettt e s bbbt es et s st s s st s snbensntenas | seeee ..(10,137,122)
42. Change in liability for reinsurance in unauthorized and certified COMPANIES..........ccccvveveeiriciriiriieieece e seisniens | eveeressestesses s baees 0
43. Change in reserve on account of change in valuation basis, (INCrease) OF ABCIBASE............ccevecveveerrrerieeee et sereseseseserenes | eveeresesessseesessssesseees 0
44, Change in aSSEt VAIUALION IESEIVE. ...ttt st bbbt sestentas | srns 6,863,735)
45, Change in treasury stock ettt ettt st en et saeaennaes | eveetesinesenetenieaesinees 0
46. Surplus (contributed to) withdrawn from Separate AcCOUNtS QUIING PEMIOM.........coveeveeveerereeeeeeeeeee e eeeeesseesse e sreeesssassesssenes | evesessessessessssessssenes 0
47. Other changes in surplus in Separate ACCOUNtS StAtEMENL...........cciviiiiiiiiieieee bt | cres ..82,585 |..
48. Change in SUrplus NOES.........couvvrererrerrenrenreere e U ..(1,870,000)
49. Cumulative effect of changes in aCCOUNLING PrINCIPIES..........cvueieiciciiieeieie ettt sse sttt es s s sstanaes | essssssestessesses e sassanes 0
50. Capital changes:
BO.T PAIA Nttt ettt ettt sttt bbbt ae ettt st se bttt estestesaes et tntentenaenas | sebestestensessesaeseesanaas 0
50.2 Transferred from SUrpIUS (SEOCK DIVIAEN)........cccviiiriiiieiieeres ettt sasa st ss s bensetens | sssessssssesssessssesssanens 0
50.3 TranSErred t0 SUMIUS. ......c..eurureceerieieieie sttt sttt bt s s ns st st ssesnsnntns | srebssssssnssnssessessessnenns 0
51. Surplus adjustment:
LR B =T T USROS OSSR 0 ISR
51.2 Transferred to capital (StoCK DIVIAEN)..........ccceveiiicicecece ettt bessesse s sssssssssessenss | sessessessessessessessssensens0. | evvessessesesiessssessessens
51.3 Transferred from capital
51.4 Change in surplus as a reSuUlt Of FBINSUIANCE.............c.cuuruiuiireiieie ettt ettt st ss bbbt ensenan
52. Dividends t0 STOCKNOIAETS. .......coucvuiiecviciciiisis ettt sttt s
53. Aggregate write-ins for gains and losses in surplus.... . . . ...(12,942,230)
54. Net change in capital and surplus (LINES 37 throUgh 53)...........cccueiueieieieieeesssse ettt sss s s bsssans | sressessesans (32,203,758) | ..ooovverrnes (7,585,036) | ............ 128,011,178
55. Capital and surplus as of statement date (LINES 36 + 54).........ccucvevrveriieeiiiereicereeeeseee e enaesessssssasses | cevsesans 1,508,951,677 | ......... 1,405,559,221 | ......... 1,541,155,435
DETAILS OF WRITE-INS
08.301.  MiISCEIANEOUS INCOME......cooviviieietciete ettt ettt es st ae ettt et s s st bttt et s s s snsessaebebesssesssnsssnsetetesasans | eeesaeseseserens 5,867,606 | .....cccuu.... 5,228,218 | .............. 20,386,100
08.302. Change in COLI ...2,030,220 ..2,014,284 8,341,615
08.303. Miscellaneous INcOME - MODCO INEEIESL.........ccveeiereerereeereieeeeeese ettt sessessess s sesssssssssssssessessssnssnsenss | ssseseseesee 1,990,456 | corvrereeeenn(7,710,297) | ... (30,512,896)
08.398.  Summary of remaining write-ins for Line 8.3 from oVerflow PAGE..........ccevvvevreeercceieesieseee e esessssensssenns | sverssesisssssnsssessseneensQ | cveverieissisiesesiessieisnsd | evveresieesiseese s 0
08.399. Totals (Lines 08.301 thru 08.303 plus 08.398) (Line 8.3 above).... (467,795) .(1,785,181)
2701.  Change in Agents Deferred Comp.........cccevererercrncisieninnns 117,333 | oo 2,967,787
2702, FINES & PENAILIES........oocvieeviceeee ettt bttt sttt ss s st s s sssassassssnsesensssenssaesenns | sesesessessnsessnessnenses 1D | veees 28,269 | ...oovererreieiea 0
2703.  Miscellaneous DEAUCHIONS...........cccuueieiciciciesisse ettt sttt bbbt ss st ssssssessessesssssssensentessens | sevessessessenseseeseerensnsdb ] [ i .0 (4,684)
2798.  Summary of remaining write-ins for Line 27 from OVEMflOW PAGE........cccveveviveviiceeieiesetesies s sesessesesssssenes | sevressssessssssssessssseesnd | evns e | 0
2799.  Totals (Lines 2701 thru 2703 plus 2798) (Line 27 above).............. .145,602 963,103
5301. Change in Liability for Pension and Postretirement Unfunded Benefits. . 976,021 0)
D302, AR s sttt entn s entensensens | ensinssenssnsnnsensenenna0 | eees 0 0
D303, bbb bbb R bbb ARt bbbt bbb bbb es s s bbb nt st nse st saensennnas | testessessesessensensensensens0 | eres 0 .0
5398.  Summary of remaining write-ins for Line 53 from overflow PAge...........ccouevevcvevieericeeceeseeseeeere e ssssesnns | evevesresensessssessseenenna0 | e e | 0
5399. Totals (Lines 5301 thru 5303 plus 5398) (LINE 53 @DOVE)........cciiereeieiieiciiiiesiesesiesisisssssssssssessessessesssssssessessessssssssnsanss | sessessessesssssssassessansensd | sesesiessesseeas 976,021 |............. (12,942,230)
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Statement as of March 31, 2015 of e N@tional Life Insurance Company

CASH FLOW

Currer11t Year Prior2Year Prior Ye:;r Ended
to Date To Date December 31
CASH FROM OPERATIONS
1. Premiums collected Net Of FEINSUIANCE...........c.uivmivmiicriiineiei bbbt | enbsesiaees 100,723,131 | ccovvenve. 107,321,108 | ........... 416,135,269
2. Netinvestmentincome ...81,443,142 ....83,890,108 408,595,432
3. MISCEIIANEOUS INCOME. ......cuvieiecererctciete ettt sttt b st a sttt e s et et b et et et st st s etes st ssssenes s sssnssssasssassetesssnanss | aerereresessnins 3,689,687 | ................ 9,605,757 | .............. 23,491,120
4. Total (LINES 1 thrOUGN 3)....ceueeuiieeeciieeseeie ittt ettt bbbt nins | crebsnenns 185,855,960 | ............ 200,816,973 | ............ 848,221,820
5. Benefit and [0SS related PAYMENES............c.cvcuevevireieec ettt st ae sttt s s ssaenans | evesnanenns 123,903,532 | ............ 146,514,810 | ............ 584,291,007
6. Nettransfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNTS..........ccovveevvveeeeeeecrereveeenns | cevereriienns (7,595,831) | ceevvrrrnne (11,504,176) | ............. (24,212,491)
7. Commissions, expenses paid and aggregate write-ins for deductions...............cceveiiviveieiiciseeicseee e eins | cvevessnanns 71,207,573 | v 74743217 | ... 217,096,279
8.  Dividends paid to policyholders ....16,118,664 ...16,729,389 | ..............80,513,537
9.  Federal and foreign income taxes paid (recovered) net of $.....(299,072) tax on capital gains (I0SS€S)...........cceererees | corrrrenen. (21,220,667)| ............. (35,776,498 ............. (49,518,390)
10, Total (LINES 5 HMOUGN 9).....uveierciecirciecicteet ettt sttt st nnes | esbsesines 182,413,271 | e 190,706,741 | ............ 808,169,942
11. Net cash from operations (Lin€ 4 MINUS LINE 10).......c.c.ceuiieeeriieeeeeeeeece ettt ssee s sesse s sssssssssssssssssnsens | evesesssesesas 3,442,689 | ... 10,110,231 | ... 40,051,878
CASH FROM INVESTMENTS
12.  Proceeds from investments sold, matured or repaid:
12,1 BONGS...cvoueeiereiets ittt | senenieniaas 106,914,561 | ............ 120,213,086 | ............ 988,720,218
12.2 ...10,466,961
12,3 MOMQAGE I0ANS.......cociieiieicecteecte ettt bbb ssssssessssssesssansessssnsessssssessssssesensnsesenns | sveneevenennes 1 1,081,835 | i 14,749,150 | ..., 99,564,674
124 REAIBSIALE.........oevveecectece ettt ettt s bt et b s et s a et en et sn et sasaetesenaetas | etesnaesesenteseseetetasnea [0 [0 I 475,000
12.5  Other INVESIEA SSEES.......cecveviceeeceeieece ettt sttt ss sttt se s s st ssnsssesnsssessnsnsnssnsnns | ersesesensesas 13,518,446 | .............. 13,290,364 | .............. 64,616,278
12.6 Net gains or (losses) on cash, cash equivalents and short-term INVESIMENLS...........c.ceieiveeicveeeeee s | cvveeiesessre e [0 R [0 R 0
12.7  MISCEIIANEOUS PrOCEEAS.........coueviviiciiiiictcieete ettt et bbbttt bbbttt s b ss bbb bessesassntens | ebsstsssessessstassessesaneas (1)) I (205,567) | c.vverercrerercsiinans 0
12.8 Total investment proceeds (LINES 12.110 12.7)....c.cucueieiciieeieieeeeee ettt sttt sesassessenaas | seebessesans 139,840,382 | ............ 152,439,618 | ......... 1,163,843,131
13.  Cost of investments acquired (long-term only):
1301 BONGS...ceveeecercesces ettt nsnenns | Srennienenas 178,837,556 | ........... 138,059,505 | ............ 975,412,542
132 SHOCKS. ... rerveeeeriieeeeiisese sttt s £ttt trns | fnstnssnstns 2,678,434 | ..o, 1,933,141 | oo 7,413,199
13.3 MOMGAGE I0ANS.....ceceeeeeceeeceets ettt s sttt as st ss st s st s st e b s s s setsssesessssnsstsssnsnsessnsntasnns | srsesesessesesisess 14,422 | ... 10,000,000 | .............. 18,157,697
1314 REAIESIAE.......eeerc bbbt | itb e (U I 445415 | v 2,593,862
13.5  Other INVESIEA @SSELS.......cuuieriieceriieiee ittt bbbttt | bisbsensaneen 19,335,264 | ...ccoovveenee 21,588,712 | covvvenee 127,892,638
13.6 Miscellaneous applications...........c.cccceeeriurinnnes ..1,012,686 2,487,512 5,678,775
13.7 Total investments acquired (LINES 13.110 13.68).......cuevricreiecieeeceeecte ettt ssesesenssaennes | arbesssnaas 201,878,362 | ............ 174,514,285 | ......... 1,137,148,713
14.  Net increase or (decrease) in contract I0ans and Premium NOES..........cveuruireieiiirieeeisse et ssssnees | essessnsessens (2,749,749) | ..ovveveren. (304,575) | ............. (12,783,870)
15.  Net cash from investments (Line 12.8 minus Ling 13.7 and LiNE 14).........ceurioeeeeieceiiees et sssssessssssens | seressssenns (59,288,232)| ............. (21,770,092) | .............. 39,478,288
CASH FROM FINANCING AND MISCELLANEOUS SOURCES
16.  Cash provided (applied):
16.1  Surplus NOtES, CAPILAl NOLES..........cocveieeicicicicceee ettt bbbttt enae s | ebasssssessenas (3,002,269) | ....ocverrrerercieiians 0 | oo 0
16.2 Capital and paid in SUrpIUS, 1ESS trEASUINY STOCK.........c..cviueieeieieceiceceee ettt | sesbessssbessesssessessesas 0
16.3 BOITOWEA FUNAS......covveeciicii bbb bbb | rebsebsess st s s een 0
16.4 Net deposits on deposit-type contracts and other insurance liabilities.... .(6,429,883)
16.5 Dividends t0 SOCKNOIAETS. ..ottt entnes | sessesssssesssseessessessenes 0
16.6  Other cash provided (APPHEA).........ccviveceevieecieeecte et a s s s s sesesnsssenensssesans | sersesssinns (25,350,231 ............. (18,590,351 ............. (50,616,085)
17.  Net cash from financing and miscellaneous sources (Lines 16.1 through 16.4 minus Line 16.5 plus Line 16.6).......... | ............. (34,782,382)] ............. (20,160,010 ............. (51,020,992)
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
18.  Net change in cash, cash equivalents and short-term investments (Line 11 plus Line 15 plus Line 17)........ccccoeveevie | covverrennee (90,627,925) | ............. (31,819,871) | ...ovuuveee 28,509,175
19. Cash, cash equivalents and short-term investments:
191 BEGINNING OF YEAI.......oucvmiiuiireiiiiieie bbbt bbb | oesbnensseees 91,237,544 | ...l 62,728,370 | .c.ovvvvnene 62,728,369
19.2 End of period (Line 18 plus Line 19.1).... 609,619 ....30,908,499 ...91,237,544

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

I . I I 0]
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Statement as of March 31, 2015 of e N@tional Life Insurance Company

EXHIBIT 1
DIRECT PREMIUMS AND DEPOSIT-TYPE CONTRACTS

Currer11t Year Prior2 Year Prior3Year
To Date To Date Ended December 31
1o INAUSHBI ..ottt | freebsest et 0 [ e 0 [ e 0
2. Ordinary life INSUFANCE........c.vuurereeiecereriseeisseeieeeeeeeess ettt sess st et esss s ensnens | stsesssssssnsssssssanssnnes 104,094,533 | oo 90,089,508 | ....oovernrrrrirrirens 411,678,106
3. Ordinary iNiVIdUEl @NNUILIES........c.crveueerrerreeecieeereeesseeseeseeeeesssses e eessssssssssssssssssssesssssssns | srnesssesssssssessnssssssses 6,442,047 | ..o 7,575,844 | ...ooorierecin 28,827,855
4. Credit life (Qroup and iNIVIAUAI)...........o.rverrriririrrirnreieisisie s ssssssessessesssssssnes | snssssssssessessesssssssssssssessessessessnes L0 [0 U 0
5. GrOUP lIfE INSUIANCE.....cecvieeverctes ettt ss s sssss s s s s sassssanses | sbssssssssssssssesssssessssessnsesnaesenes 0 [ oo [0 U 0
6. GrOUD ANNUITIES.....c.cveevireereeeteieee ettt sttt sttt s st sss s s s s bes s sassesnantes | sbesssesssessssnsessssessssesans 561,174 | .o 1,930,765 | .oevevieeerererae 28,363,359
T ABH = GrOUD ...ttt ettt sttt s s a s s s st sasa e s ssan s santanans | stesastesieaesneeben et s bt et n e tnae 0 [ oo [0 TR 0
8. A&H - credit (roup and iNAIVIAUA)...........cceveieicriieieieie st ssssts | seesssssssessesse e s s s b s b s s s s saees L0 TN L0 TSRO 0
0. ABH - Ot ...ttt | bbbttt 6,392,132 | .o 6,558,181 | ..oeevrreerrerrrnriinens 26,756,046
10.  Aggregate of all Other lINES Of DUSINESS..........cceveiciiieiieieie e ssssnees | ctististsssesses s sssss st ssssssesaesssnan (01 IO [0 IR 0
1L SUDLOMAL ..ottt | Sttt 117,489,887 | ..ovvercrereerierinnee 106,154,298 | .....oovvvverrrrrnrienne. 495,625,366
12, DEPOSIH-YPE CONMTACES. ... .cuureeeeieiciciciecie ettt enas | sbssbssbsnssnsesse st b sebsns s nsenseeas {01 ISP 0 | oo 0
13, TOMAL. ..ttt enens | aeeseees et 117,489,887 | ..ooovvvvvrerrrnn, 106,154,298 | .....oovovvvrrrrrrrernns 495,625,366
DETAILS OF WRITE-INS
00T, eeeeeeeeeeteeesseees st st ees st R Rk | eSS e R Rttt OO O O 0
1002, oooeeereeeteeesseessse et st ess et s SRSt | SeeSseesE et O O O 0
1003, oottt R s | ekt O SRR LU RN 0
1098. Summary of remaining write-ins for Ling 10 from oVerflow Page...........cccovveeiieersieiiieseeeiens | oeveieeesieses e sssssessesessnees (O U [0 U 0
1099. Total (Lines 1001 thru 1003 plus 1098) (LINE 10 @DOVE).........cccovrrrriiiisiiiiseiesisiesisiesesresessens | eerrerisssesissesssssssnssssssssessssesnens (O RO [0 RO 0
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Statement as of March 31, 2015 of e N@tional Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

Note 1 - Summary of Significant Accounting Policies

A Accounting Practices
The financial statements of National Life Insurance Company (‘the Company”) are presented on the basis of accounting practices prescribed or
permitted by the Vermont Department of Financial Regulation (“the Department”).
The Department recognizes only statutory accounting practices prescribed or permitted by the State of Vermont for determining and reporting the
financial condition and results of operations of an insurance company, for determining its solvency under Vermont Insurance Law. The National
Association of Insurance Commissioners’ ("NAIC") Accounting Practices and Procedures Manual ("NAIC SAP") has been adopted as a component
of prescribed or permitted practices by the Department. NAIC SAP consists of Statements of Statutory Accounting Principles ("SSAPs") and other
authoritative guidance. The Commissioner of the Vermont Department of Financial Regulation ("The Vermont Commissioner”) has the right to
permit specific practices that deviate from the NAIC SAP.
A reconciliation of the Company's net income and capital and surplus between NAIC SAP and practices prescribed and permitted by the State of
Vermont is shown below:
State of
Domicile 2015 2014
NET INCOME
(1) National Life Insurance Company state basis (Page 4, Line 35, Columns 1 &
2) Vermont (2,516,320) 19,078,949
(2) State Prescribed Practices that increase/decrease NAIC SAP
| | 0] 0
(3) State Permitted Practices that increase/decrease NAIC SAP
0 0
(4) NAICSAP (1-2-3=4) Vermont (2,516,320) 19,078,949
SURPLUS
(5) National Life Insurance Company state basis (Page 3, line 38, Columns 1 &
2) Vermont 1,508,951,677 1,541,155,435
(6) State Prescribed Practices that increase/decrease NAIC SAP
| | 0] 0
(7) State Permitted Practices that increase/decrease NAIC SAP
0 0
(8) NAICSAP (5-6-7=8) Vermont 1,508,951,677 1,541,155,435
C. Accounting Policy

(6) Loan-backed securities are stated at either amortized cost or the lower of amortized cost or fair market value. The retrospective adjustment
method is used to value all securities except for interest only securities or securities where the yield had become negative which are valued using
the prospective method.

Note 2 - Accounting Changes and Corrections of Errors

Note 3 - Business Combinations and Goodwill

No significant change.

Note 4 - Discontinued Operations

No significant change.

No significant change.

Note 5 - Investments

D.

Loan-Backed Securities

(1) Prepayment assumptions used in the calculation of the effective yield and valuation of loan-backed bonds and structured securities are based
on available industry sources and information provided by lenders. The retrospective adjustment methodology is used for the valuation of all
ssecurities except for interest only securities or securities where the yield had become negative that are valued using the prospective method.

(2) All securities within the scope of this statement with a recognized other-than-temporary impairment, disclosed in the aggregate, classified
on tthe basis for the other-than-temporary impairment;

1 2a | 2b c
Amortized Cost
Basis Before
Other-than-Tempor |  Other-than-Temporary Impairment Fair Value
ary Impairment Recognized in Loss 1-(2a+2b)

OTTI recognized 15t Quarter

Interest Non-Interest

a.

Intent to sell

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

Total 18t Quarter
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Statement as of March 31, 2015 of e N@tional Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

OTTI recognized 2"d Quarter

d. |Intent to sell 0 0 0 0
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
f. " |Total 2nd Quarter
OTTI recognized 3" Quarter
g. |Intentto sell 0 0 0 0
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
I |Total 4th Quarter
OTTI recognized 4" Quarter
j-  |Intent to sell 0 0 0 0
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 0
. |Total 4th Quarter 0
m. |Annual aggregate total XXX 0 0 XXX

Recognized OTTI securities

For each security, by CUSIP, with an other-than-temporary impairment recognized in the current reporting period by the reporting entity, as
the present value of cash flows expected to be collected is less than the amortized cost basis of the securities:

Book/Adjusted Amortized Cost
Carrying Value Recognized After
Amortized Cost Present Value | Other-Than-Te | Other-Than-Te Date of Financial
Before Current of Projected mporary mporary Fair Value at Statement Where
CUSIP Period OTTI Cash Flows Impairment Impairment Time of OTTI Reported
0 0 0 0 0
Total 0

All impaired securities (fair value is less than cost or amortized cost) for which an other-than-temporary impairment has not been recognized

in earnings as a realized loss (including securities with a recognized other-than-temporary impairment for non-interest related declines when a

non-recognized interest related impairment remains):

a. The aggregate amount of unrealized losses: 1. Less than 12 Months 215,100
2. 12 Months or Longer 0
b. The aggregate related fair value of securities with 1. Less than12 Months 20,477,463
unrealized losses:
2. | 12 Months or Longer 0
E. Repurchase Agreements and/or Securities Lending Transactions

(1) The Company does not have any open repurchase agreements or securities lending transactions.

(2) The Company does not have any of its assets pledged as collateral in a repurchase agreement or securities lending transaction.

(3) Collateral Received

b.

The fair value of that collateral and of the portion of that collateral that it has sold or repledged

Working Capital Finance Investments

(2) Aggregate Maturity Distribution on the Underlying Working Capital Finance Programs - N/A

Book/Adjusted Carrying Value
(@) | Upto 180 Days 0
(b) | 181 to 365 Days 0
(c) | Total 0

(3) Default of Working Capital Finance Investments - N/A

Note 6 - Joint Ventures, Partnerships and Limited Liability Companies

No significant change.

Note 7 - Investment Income

No significant change.
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Note 8 - Derivative Instruments

No significant change.

Note 9 - Income Taxes

No significant change.

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

In March 2015, National Life Distribution, LLC was formed as a subsidiary of Life Insurance Company of the Southwest. In 2015, the entity is expected to
serve as a paymaster for National Life Group’s field force operations. All commission expenses will continue to be incurred in the operating companies. See
Schedule Y for an updated organizational chart.

Note 11 - Debt

B. FHLB (Federal Home Loan Bank) Agreements

(1) The Company is a member of the Federal Home Loan Bank (FHLB) of Boston which provides National Life with access to a secured
asset-based borrowing capacity. It is part of the Company's strategy to utilize this borrowing capacity for funding agreements and for backup
liquidity. The Company has received advances from FHLB in connection with funding agreements, which are considered operating leverage
and included in policyholder account liabilities. The proceeds have been invested in a discrete pool of fixed income assets. The Company
has a maximum borrowing capacity of approximately $1.9 billion, based on its membership investment base.

(2) a. FHLB Capital Stock — Aggregate Totals
1. Current Period
1 2 3
Total General Separate
2+3 Account Accounts
(@) | Membership Stock — Class A 0 0 0
(b) | Membership Stock — Class B 5,179,923 5,179,923 0
(c) | Activity Stock 4,500,000 4,500,000 0
(d) | Excess Stock 1,007,077 1,007,077 0
(e) | Aggregate Total 10,687,000 10,687,000 0
(f) | Actual or estimated borrowing
capacity as determined by the
insurer 1,854,244,712 XXX XXX
2. Prior Year-End
1 2 3
Total General Separate
2+3 Account Accounts
(@) | Membership Stock — Class A 0 0 0
(b) | Membership Stock — Class B 5,813,826 5,813,826 0
(c) | Activity Stock 4,500,000 4,500,000 0
(d) | Excess Stock 373,174 373,174 0
(e) | Aggregate Total 10,687,000 10,687,000 0
(f) | Actual or estimated borrowing
capacity as determined by the
insurer 1,856,596,924 XXX XXX
b.  Membership Stock (Class A and B) Eligible for Redemption
6 Months to
Current Period Not Eligible for Less Than 6 Less than 1 11to Less than 3
Total Redemption Months Year Years 3to5 Years
1. | Class A 0 0 0 0 0
2. | ClassB 1,007,077 1,007,077 0 0 0
(3) Collateral Pledged to FHLB
a. Amount Pledged as of Reporting Date
1. Current Period Total General and Separate Accounts
Fair Value Carrying Value Aggregate Total Borrowing
Total Collateral Pledged 140,708,162 128,845,854 100,000,000
2. Current Period General Account
Fair Value Carrying Value Aggregate Total Borrowing
Total Collateral Pledged 140,708,162 128,845,854 100,000,000
3. Current Period Separate Accounts
Fair Value Carrying Value Aggregate Total Borrowing
Total Collateral Pledged 0 0 0
4. Prior Year Total General and Separate Accounts
Fair Value Carrying Value Aggregate Total Borrowing
Total Collateral Pledged 126,018,120 116,332,109 100,000,000

b. Maximum Amount Pledged During Reporting Period
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1. Current Period Total General and Separate Accounts
Amount of Borrowed at Time
Fair Value Carrying Value of Maximum Collateral
Maximum Collateral Pledged 140,708,162 128,845,854 100,000,000
2. Current Period General Account
Amount of Borrowed at Time
Fair Value Carrying Value of Maximum Collateral
Maximum Collateral Pledged 140,708,162 128,845,854 100,000,000
3. Current Period Separate
Amount of Borrowed at Time
Fair Value Carrying Value of Maximum Collateral
Maximum Collateral Pledged 0 0 0
4. Prior Year Total General and Separate Accounts
Amount of Borrowed at Time
Fair Value Carrying Value of Maximum Collateral
Maximum Collateral Pledged 280,104,783 267,633,756 100,000,000
(4) Borrowing from FHLB
a.  Amount as of the Reporting Date
1. Current Year
1 2 3 4
Total General Separate Funding Agreements
2+3 Account Account Established
(@) | Debt 0 0 0 XXX
(b) | Funding Agreements 100,000,000 100,000,000 0 100,000,000
(c) | Other 0 0 0 XXX
(d) | Aggregate Total 100,000,000 100,000,000 0 100,000,000
2. Prior Year-end
1 2 3 4
Total General Separate Funding Agreements
2+3 Account Account Established
(@) | Debt 0 0 0 XXX
(b) | Funding Agreements 100,000,000 100,000,000 0 100,000,000
(c) | Other 0 0 0 XXX
(d) | Aggregate Total 100,000,000 100,000,000 0 100,000,000
b.  Maximum Amount During Reporting Period (Current Year)
1 2 3
Total General Separate
2+3 Account Account
1. | Debt 0 0 0
2. | Funding Agreements 100,000,000 100,000,000 0
3. | Other 0 0 0
4. | Aggregate Total 100,000,000 100,000,000 0
c. FHLB Prepayment Obligations
Does the company
have prepayment
obligations under
the following
arrangements?
1. | Debt NO
2. | Funding Agreements NO
3. | Other NO
Note 12 - Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other Postretirement Benefit
Plans
A Defined Benefit Plan

The Company sponsors a frozen non-contributory qualified defined benefit plan that provided benefits to employees in the Career channel general agencies.
The plan was amended effective January 1, 2004 to freeze plan benefits. No new participants were admitted to the plan after December 31, 2003, and there
were no increases in bengfits after December 31, 2003 for existing participants. This plan is a separately funded plan. In addition, the Company sponsors
other non-qualified pension plans, including a non-contributory defined benefit plan for general agents contracted prior to July 1, 2001, that provides benefits
based on years of service and sales levels. The non-qualified defined benefit pension plans are not separately funded.

The Company also sponsors a defined benefit post-retirement plan that provides medical and life insurance benefits to agents. Spouses of participants and
dependents generally qualify for the medical plans. This plan was frozen as of January 1, 2007. Substantially all agents who began service prior to January
1, 2007 may be eligible for medical retiree coverage if they are employed until retirement age and meet certain minimum service requirements while working
for the Company. Medical coverage is contributory, with retiree contributions adjusted annually, and contain cost sharing features such as deductibles and
copayments. This post-retirement plan is not separately funded, and the Company therefore pays for the plan benefits from operating cash flows.
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4) ggsTponents of net periodic benefi Pension Benefits Postretirement Benefits Postemployment
2015 2014 2015 2014 2015 2014
a. | Service cost 165,318 139,988 0 0 0 0
b. | Interest cost 833,160 944,409 17,877 19,699 0 0
c. | Expected return on plan assets (243,831) (233,396) 0 0 0 0
d. | Transition asset or obligation 0 0 0 0 0 0
e. | Gains and losses 909,723 491,479 (12,399) (31,232) 0 0
f. | Prior service cost or credit 0 0 (31,500) (31,500) 0 0
g. | Gain orloss recognized due to a
settlements curtailment 0 0 0 0 0
h. | Total net periodic benefit cost 1,664,370 1,342,480 (26,022) (43,033) 0 0
Note 13 - Capital and Surplus, Shareholders’ Dividend Restrictions and Quasi-Reorganizations
No significant change.
Note 14 - Contingencies
No significant change.
Note 15 - Leases
No significant change.
Note 16 - Information About Financial Instruments With Off-Balance Sheet Risk and Financial Instruments With Concentrations of Credit Risk
No significant change.
Note 17 - Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities
B. Transfer and Servicing of Financial Assets - None
C. Wash Sales - None
Note 18 - Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans
No significant change.
Note 19 - Direct Premium Written/Produced by Managing General Agents/Third Party Administrators
No significant change.
Note 20 - Fair Value
A
(1) Fair Value Measurements at Reporting Date
Assets at Fair Value Level 1 Level 2 Level 3 Total
Bonds 0 9,032,513 0 9,032,513
Common Stock 26,775,624 0 0 26,775,624
Derivatives 231,738 25,041,798 0 25,273,536
Partnerships 0 0 243,985,214 243,985,214
Separate Accounts 746,988,627 27,386,477 11,590,171 785,965,275
Total 773,995,989 61,460,788 255,575,385 1,091,032,162
Liabilities at Fair Value Level 1 Level 2 Level 3 Total
Derivatives 0 3,967,834 0 3,967,834
Total 0 3,967,834 0 3,967,834
(2) Fair Value Measurements in (Level 3) of the Fair Value Hierarchy
a. Assets Total Gains | Total Gains
and and
Beginning Transfers | Transfers (Losses) (Losses) Ending
Balance at Into Level Out of Included in | Included in Settlement Balance at
3 Level 3 Net Income Surplus Purchases | Issuances Sales S Period
Partnerships 243,806,581 0 0 0| (5,638,189) | 19,066,827 0 | (13,250,004) 243,985,214
Separate Accounts 10,909,163 0 0 0 525,558 180,142 0 (24,692) 0| 11,590,171
Total 254,715,744 0 0 0] (5112,631) | 19,246,969 0 | (13,274,696) 255,575,385
b. Liabilities Total
Gains and Total
(Losses) Gains and
Beginning | Transfers | Transfers | Included in (Losses) Ending
Balance at | Into Level Out of Net Included in Balance at
Period 3 Level 3 Income Surplus Purchases | Issuances Sales Settlements Period
0 0 0 0 0 0 0 0 0 0
Total 0 0 0 0 0 0 0 0 0 0
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(3) The Company recognizes transfers between levels on the actual date of the event or change in circumstances that caused the transfer. There

were no significant transfers in or out of any levels during 2015.

(4) The following is a description of the valuation techniques:

Bonds - Bonds are stated at amortized cost with the exception of those bonds that are rated an NAIC 6 or that have been impaired. Bonds
are valued using cash flow models based on appropriate observable inputs such as market quotes, yield curves, interest rates, and spreads
spreads.These securities are generally categorized in Level 2 of the fair value hierarchy; in instances where significant inputs are
unobservable, they are categorized as Level 3.

Common stock — Fair values of common stocks are based on unadjusted quoted market prices from pricing services as well as primary and
secondary brokers/dealers. Actively traded common stocks with readily available market prices are categorized into Level 1 of the fair value
hierarchy.

Partnerships - Investments in limited partnerships do not have a readily determinable fair value and as such, the Company values them at its
pro-rata share of the limited partnership’s NAV, or its equivalent. Since these valuations have significant unobservable inputs, they are
generally categorized as Level 3 in the fair value hierarchy.

Derivative assets and liabilities — Derivative assets and liabilities include option, futures, and swaption contracts. Fair value of these over the
counter (“OTC”) derivative products is calculated using models such as the Black-Scholes option-pricing model, which uses pricing inputs,
observed from actively quoted markets and is widely accepted by the financial services industry. A substantial majority of the Company’s
OTC derivative products use pricing models and are categorized as Level 2 of the fair value hierarchy.

Separate account assets — Separate account assets are categorized into Level 1 where the balances represent mutual funds with observable

market pricing, into Level 2 where the balances represent bonds carried at estimated fair value, and Level 3 for limited partnerships.

(5) For additional information on derivatives see 20(A) 1-4 above.

C.
Aggregate Fair Not Practicable
Type of Financial Instrument Value Admitted Assets (Level 1) (Level 2) (Level 3) (Carrying Value)
Bonds 6,026,702,219 5,464,514,115 235,652,408 5,791,049,811 0 0
Common Stock 26,775,624 768,898,536 26,775,624 0 0 0
Mortgage Loans 542,172,909 504,877,601 0 0 542,172,909 0
Real Estate 86,469,318 85,726,290 0 86,469,318 0 0
Derivative Assets 25,273,536 25,273,536 231,738 25,041,798 0 0
Other Invested Assets 387,446,498 373,480,039 0 78,560,605 243,985,214 64,900,676
Separate Account Assets 785,965,275 785,965,275 746,988,627 27,386,477 11,590,171
Derivative Liabilities 3,967,834 3,967,834 0 3,967,834 0
D. Not Practicable to Estimate Fair Value
Effective
Type of Class or Financial Instrument Carrying Value Interest Rate Maturity Date Explanation
A - It was not practicable to determine the fair value of these
Other Invested Assets 64,900,676 0.000 financial instruments as a quoted market price is not available.
Note 21 - Other Items
No significant change.
Note 22 - Events Subsequent
No significant change.
Note 23 - Reinsurance

No significant change.

Note 24 - Retrospectively Rated Contracts & Contracts Subject to Redetermination

E.

Risk Sharing Provisions of the Affordable Care Act - N/A

Note 25 - Change in Incurred Losses and Loss Adjustment Expenses

Note 26 - Intercompany Pooling Arrangements

None.

Note 27 -

No significant change.

Structured Settlements

Note 28 -

No significant change.
Health Care Receivables

No significant change.
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Note 29 - Participating Policies

No significant change.

Note 30 - Premium Deficiency Reserves

No significant change.

Note 31 - Reserves for Life Contracts and Annuity Contracts

No significant change.

Note 32 - Analysis of Annuity Actuarial Reserves and Deposit Liabilities by Withdrawal Characteristics

No significant change.

Note 33 - Premiums and Annuity Considerations Deferred and Uncollected

No significant change.

Note 34 - Separate Accounts

No significant change.

Note 35 - Loss/Claim Adjustment Expenses

No significant change.

Q07.6



Statement as of March 31, 2015 of e N@tional Life Insurance Company

1.1

1.2
2.1

22

3.1

3.2
3.3

4.1
42

6.1
6.2

6.3

6.4

6.5

6.6
71

7.2

8.1
8.2

8.3
8.4

9.1

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

as required by the Model Act?

If yes, has the report been filed with the domiciliary state?

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?

If yes, date of change:

GENERAL

GENERAL INTERROGATORIES
PART 1 - COMMON INTERROGATORIES

Yes[ 1]

Yes |

Yes[ ]

No[X]
] No[]

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 is an insurer?

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

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

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

March 31, 2015.

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

If yes, provide name of entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has ceased to exist as a

result of the merger or consolidation.

Yes[X

Yes [ X

Yes[ 1]

] No[]

1 No[]

No [X]

Name of Entity

NAIC
Company
Code

2

3

State of
Domicile

0

If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-in-fact, or
similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved?

If yes, attach an explanation.

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

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.

State as of what date the latest financial examination report became available to other states or the public from either the state of domicile or the
reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance sheet date).

By what department or departments?

Vermont Department of Financial Regulation

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

with the Department?

Have all of the recommendations within the latest financial examination report been complied with?

Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or revoked
by any governmental entity during the reporting period?

If yes, give full information:

Is the company a subsidiary of a bank holding company regulated with 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 securities firms?

If the response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal
regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the Federal Deposit Insurance
Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate’s primary federal regulator].

12/31/2014

Yes[ ] No[X

1 NAT]

12/31/2009

02/18/2011

Yes[X]
Yes[X]

No[ ]
No[ ]

Yes|[ ]

Yes|[ ]

Yes[X

NAT |
NAT |

No [X]

No[X]

1 No[]

1

Affiliate Name

Location (City, State)

2

FRB

ocC

FDIC

SEC

Equity Services, Inc.

Montpelier, VT

No

No

No

Yes

Sentinel Financial Services Company

Montpelier, VT

No

No

No

Yes

Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing similar

functions) of the reporting entity subject to a code of ethics, which includes the following standards?

(@) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional

relationships;

b

d

(e)  Accountability for adherence to the code.

9.11 Ifthe response to 9.1 is No, please explain:

9.2 Has the code of ethics for senior managers been amended?

(b)
(c)  Compliance with applicable governmental laws, rules and regulations;
(d)

9.21 Ifthe response to 9.2 is Yes, provide information related to amendment(s).

Qo8

The prompt internal reporting of violations to an appropriate person or persons identified in the code; and

Full, fair, accurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;

Yes [ X

Yes|[ ]

1 No[]

No[X]
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9.3 Have any provisions of the code of ethics been waived for any of the specified officers? Yes[ ] No[X]

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

FINANCIAL
10.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? Yes[X] No[ ]
10.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: $ 1,522,852
INVESTMENT
11.1 Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available for
use by another person? (Exclude securities under securities lending agreements.) Yes[ ] No[X]
11.2 If yes, give full and complete information relating thereto:
12. Amount of real estate and mortgages held in other invested assets in Schedule BA: $ 0
13. Amount of real estate and mortgages held in short-term investments: $ 0
14.1 Does the reporting entity have any investments in parent, subsidiaries and affiliates? Yes[X] No[ ]
14.2 If yes, please complete the following:
1 2
Prior Year-End Current Quarter
Book/Adjusted Carrying Value Book/Adjusted Carrying Value
14.21 Bonds $ 3,991,743 $ 4,000,537
14.22 Preferred Stock 0 0
14.23 Common Stock 748,978,997 742,122,911
14.24 Short-Term Investments 0 0
14.25 Mortgage Loans on Real Estate 0 0
14.26 All Other 0 0
14.27 Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) $ 752,970,740 $ 746,123,448
14.28 Total Investment in Parent included in Lines 14.21 to 14.26 above $ 3,991,743 $ 4,000,537
15.1 Has the reporting entity entered into any hedging transactions reported on Schedule DB? Yes[X] Nof ]
15.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes[X] No[ ]
If no, attach a description with this statement.
16.  For the reporting entity's security lending program, state the amount of the following as of current statement date:
16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2: $ 0
16.2 Total book adjusted/carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2: $ 0
16.3 Total payable for securities lending reported on the liability page: $ 0

17.  Excluding items in Schedule E-Part 3-Special Deposits, real estate, mortgage loans and investments held physically in the reporting entity's
offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held pursuant to a
custodial agreement with a qualified bank or trust company in accordance with Section 1, IIl - General Examination Considerations, F. Outsourcing
of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? Yes[X] No[ ]

17.1 For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1 2
Name of Custodian(s) Custodian Address
JP Morgan Chase 4 Chase Metrotech Center 14th Floor Brooklyn, NY 11245

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

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

17.4 If yes, give full and complete information relating thereto:

1 2 3 4
0Old Custodian New Custodian Date of Reason
Change

17.5 Identify all investment advisors, broker/dealers or individuals acting on behalf of broker/dealers that have access to the investment
accounts, handle securities and have authority to make investments on behalf of the reporting entity:

1 2 3
Central Registration Depository Name(s) Address
265 Equity Services, Inc. Montpelier, VT
109396 Sentinel Asset Management, Inc. Montpelier, VT
18.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Securities Valuation Office been followed? Yes[X] NoJ ]

18.2 If no, list exceptions:
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31
32
33
34

GENERAL INTERROGATORIES (continued)
PART 2 - LIFE & HEALTH

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

Long-term mortgages in good standing Amount

T4 FaIMM MOMGAGES. .....evveveieciessee ittt s b s b s 8e8 18888248 s SRRttt s 0
1.12  Residential mortgages T 0
1.13  Commercial mortgages s 471,183,874

1.14  Total Mortgages in OO STANGING........c.rurerieerrereieieieiesieee et sessssssse s e et essee st eesee s s a s R R s st G 471,183,874

Long-term mortgages in good standing with restructured terms
1.21  Total mortgages in good standing With rEStIUCIUNEA tEIMS............cveveiiieeeee ettt ettt bt n et s st banee G 31,444,934

Long-term mortgage loans upon which interest is overdue more than three months

1.3 FaIMN MOMGAGES. ... ceeieieeieiieeie sttt es ettt bbb 888882 E o8 A £ E R8s E 28 s bbbt s 0
1,32 RESIAENTAI MOMGAGES.......oveorveeeveieeerereeeeesseees s sssessse s ss st es s s ssesss s s e s s s ss s s e s ee s ses s s e e s st et s e st es s s s st en s enss e s s st es s ss s s st en s seneen s 0
1,33 COMMEICIAl MOMGAGES. .......cvuctectiieieeiie ettt sttt st s bbbt es bbb s et st s s e b s e b bbbt e b s b s bbb st es s e bbb bt en b s s s s e b e bt en b st st ebsebas s 0
1.34  Total mortgages with interest overdue more than three MONTNS ..o bbbt s 0

Long-term mortgage loans in process of foreclosure

1.41  Farm mortgages.........cocvvvennen.

142 Residential mortgages

1,43 COMMEICIAl MOMGATES. ....cvveevveieeiieeeeicee ettt se ettt et ettt s s s s s s et st e s ss s s e s s st se s e s s e e b e e bt e s s s b s e bbbt st s e st s st et et et et esns e s s ensesna et nsseans G e 2,248,794
1.44  Total Mortgages in PrOCESS O OFECIOSUIE.........uuvuireirririreissiscieereeee ettt ettt s sttt en G 2,248,794
Total mortgage loans (Lines 1.14 + 1.21 + 1.34 + 1.44) (Page 2, Column 3, LINES 3.1+ 3.2) ...cooioiiiiieeecee ettt B 504,877,602

Long-term mortgages foreclosed, properties transferred to real estate in current quarter

1.61 Farm mortgages.......

1.62 Residential mortgages

183 COMMEICIAl MOIGAGES. ......cvvoreririeeisieeie sttt ss st s bbb £ 882852888 E 828ttt e 0
1.64  Total mortgages foreclosed and transferred t0 rEAl BSLALE.............c..cueiciiiicecee ettt bbbttt bbbt bens s 0

Operating Percentages:

2.1 ABH 0SS PEICENL.......ouevveiecvieee ettt ettt ettt sttt b st e s et et et e s s s e s s s e e s e b et s s e e se e s s e s s e e s s e b es e b en s e bt et s se e b s e bbbt e b b ee et s et s eeb et eebets  4aeketissetesissesissesissetesentesneetnantans 0.0
2.2 AGH COSt CONTAINMENT PEICENL........curieiieireireirissessirese et ssss et sseesee st sss st es s sse s s eeseese s s s sse s e s ee s e R eS8 e e s ee eSS eeEeeE e a8 e s e e s e b e b eeEes s s b s e e s ee s s s essees  ediebiessssanssnsassessessesnssnsansantensesnas 0.0
2.3 A&H expense percent excluding COSt CONTAINMENT EXPENSES. .......vuriururirrieireieieieessisss s eesse sttt ess s e ettt esses s e s st eeseese s s sse s s e s eesassessessesnsessesssssssanssssassassessssnssnsansansensesans 0.0
Do you act as a custodian for health SAVINGS GCCOUNES?...........ciieiieeeies ettt et ettt ettt st b bttt s e b et s s et s s e et b s st en st enares Yes[ 1] No[X]

Qo9



Statement as of March 31, 2015 of e N@tional Life Insurance Company

SCHEDULE S - CEDED REINSURANCE

Showing All New Reinsurance Treaties - Current Year to Date

1
NAIC
Company
Code

2

ID
Number

3

Effective
Date

4

Name of Reinsurer

5

Domiciliary
Jurisdiction

6
Type of
Reinsurance
Ceded

7

Type of
Reinsurer

8
Certified
Reinsurer Rating
(1 through 6)

9
Effective Date
of Certified
Reinsuer Rating

NONE

Q10




Statement as of March 31, 2015 of e N@tional Life Insurance Company

SCHEDULE T - PREMIUMS AND ANNUITY CONSIDERATIONS

Current Year to Date - Allocated by States and Territories

1 Direct Business Only
Life Contracts 4 5 6 7
2 3 Accident and Health
Insurance Premiums, Total
Active Life Insurance Annuity Including Policy, Mem- Other Columns Deposit-Type
States, Etc. Status Premiums | Considerations | bership and Other Fees | Considerations | 2 through 5 Contracts

1. Alabama.........ccoovvievciininernineienen. 0 0
2. Alaska..... 0 .0
3. Arizona... 0 .0
4. Arkansas. 0 .0
5. CalifOrNia.. ..o 0 0
6. C0l0TAd0. ..ot 0 0
7. Connecticut. 0 .0
8. Delaware............. 0 .0
9.  District of Columbia. 0 .0
10.  Florida......cccccvveuneen. 0 .0
11.  Georgia 0 .0
12.  Hawaii..... 0 .0
13.  Idaho... 0 .0
14, HHNOIS...euvrceeeeecireieeeiei et 0 0
15, INGINA. ..o s 0 0
16. lowa........ 0 .0
17.  Kansas 0 .0
18.  Kentucky. 0 .0
19.  Louisiana 0 .0
20. Maire.......... 0 .0
21.  Maryland 0 .0
22. Massachusetts 0 .0
23.  Michigan 0 0
24, MINNESOA......cvvrrrciciiieierise et 0 0
25.  Mississippi.. 0 .0
26. Missouri...... 0 .0
27.  Montana.. 0 .0
28.  Nebraska. 0 .0
29. Nevada........ 0 .0
30.  New Hampshire.. 0 .0
31, New Jersey..... 0 .0
32.  New Mexico.... 0 .0
33.  New York......... 0 .0
34, North Carolina. 0 .0
35.  North Dakota... 0 .0
36, ORI 0 0
37, OKIAhOMA. ... 0 0
38.  Oregon........ 0 .0
39. Pennsylvania... 0 .0
40. Rhode Island... 0 .0
41.  South Carolina.... 0 .0
42.  South Dakota.. 0 .0
43.  Tennessee...... 0 .0
44,  Texas...... 0 .0
45, UAN..cco e 0 0
46, VEIMMONL.......ooiiiecieieteiecte ettt 0 0
47.  \Virginia........ 0 .0
48.  Washington. 0 .0
49.  West Virginia... 0 .0
50.  Wisconsin... 0 ...0
51.  Wyoming......... 0 .0
52.  American Samoa. 0 .0
53.  Guam............ 0 .0
54, PUEIHO RICO.....ccvieereicierceee ettt 0 0
55, US Virgin ISIands..........ccocvverrerereieirensissieseseesesssssesssesesenns 0 0
56.  Northern Mariana Islands 0 ...0
57.  Canada.......cccocorrmrrnnens 0 .0
58.  Aggregate Other Alien........cccovvvereererinnrerieresesensssenenneendOT e XXX i [ v 506,194 ..150,150 0 .658, .0
59, SUBLOtAL.......cerecieeec s | (@) DT | 93,636,881 | ........6,172,699 01...105,066,112 .0
90. Reporting entity contributions for employee benefit plans............ | . XXXoooo | covvrennee 202,427 | v 467,856 (V1 I 670,284 0
91.  Dividends or refunds applied to purchase paid-up
additions and @NNUItIES. ... e XXX | s 8,648,955 | ........... 362,667 | oo [0 [ 0. 9,011,622 | oo 0
92.  Dividends or refunds applied to shorten endowment or
Premium paying PEMOQ.........cereerrererrereeressessesssessessessessessssssens [0 0.9 G IS (V1 IO (0 (01 I (01 I (01 IO 0
93.  Premium or annuity considerations waived under disability
or other contract ProVISIONS...........c.eueeeererrsrereeeessessssesseessenans e XXX | e 1,601,144 | o0 | i 1,135,600 | o0 | 2,736,744 | ..o 0
94.  Aggregate other amounts not allocable by State...........c.cccccveunee e XXX [ s 5125 | o0 | 0 |0 | 5125 | oo 0
95.  Totals (DireCt BUSINESS)........crvrrerrrrirerreeeesississiesseseessessssssessennes XXX ...104,094,533 117,489,887 0
96. Plus Reinsurance Assumed 0,0, SO 121,269 | o0 | i |0 | 121,269 ....0
97.  Totals (All Business)........... XXX ....104,215,802 . 117,611,157 .0
98. Less Reinsurance Ceded.......ccccccoorrurrunenns 0,0,0, S 11,788,373 | .............2.320 | ..................5,140,027 | ....ccocoeveeee0 | oo 16,930,720 ....0
99. Totals (All Business) less Reinsurance Ceded XXX | 92,427,429 ....100,680,436 ...0
58001. Other FOrIgN........cceeuuieiuriieireiiseieiesisensessess e sssnsssiees XXX
58002. ............ XXX
58003. XXX
58998. Summary of remaining write-ins for line 58 from overflow page... | ...XXX......
58999. Total (Lines 58001 thru 58003 plus 58998) (Line 58 above)........ XXX
9401. Not allocable by State.........cc.ccevevrevrieieiececeee e XXX
9402. XXX
9403. XXX
9498. Summary of remaining write-ins for line 94 from overflow page... | ... XXX......
9499. Total (Lines 9401 thru 9403 plus 9498) (Line 94 above).............. XXX

(L) - Licensed or Chartered - Licensed Insurance Carrier or Domicilied RRG; (R) - Registered - Non domiciled RRGs; (Q) - Qualified - Qualified or Accredited Reinsurer;
(E) - Eligible - Reporting Entities eligible or approved to write Surplus Lines in the state; (N) - None of the above - Not allowed to write business in the state.
Insert the number of L responses except for Canada and Other Alien.

(@)
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Statement as of March 31, 2015 ofthe N@tional Life Insurance Company

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

PART 1-- ORGANIZATIONAL CHART

National Life Group :
Charitable Foundation, Inc. |

National Life Holding Company

e

NLV Financial Corporation
(DE)

Sentinel Asset Management, Inc.
fka: NL Capital Management, inc.

Sentinel Administrative Services, Inc.
fka: Sentinel Administrative
Services Corporation

National Life Insurance Company
(V1)

National Retirement Plan Advisors, Inc.
fka: Adrministrative Services, Inc. %

Life Insurance Company
of the Southwest
(TX)

Equity Services, Inc.
{v1)

Sentinel Financial
Services Company

Equity Services of
Nevada, Inc.
(NV)

National Life
Distribution, LLC

{v1)

¢ Corporation

Non-profit Public Benefit Corporation © Partnershipi.L.C .........O—m awnership %

2
:
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statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE Y

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

1 2 3 4 5 6 7 12 13 14 15
Name of Type of
Securities Control
Exchange (Ownership
if Publicly Board, If Control is
NAIC Traded Names of Relationship Management | Ownership
Group Group Company| ID Federal (U.S.or Parent, Subsidiaries Domiciliary | to Reporting Directly Controlled by Attorney-in-Fact, | Provide Ultimate Controlling
Code Name Code Number RSSD CIK International) or Affiliates Location Entity (Name of Entity/Person) Influence, Other) | Percentage Entity(ies)/Person(s) *
Members
0000...... National Life Group.........ccccreereueenee 00000... {03-0359221.. | 0...coovvvrvrnn | Oerreeeies [ National Life Holding Company...........ccceeuvverrereennn. VT UIP.oiivieee | cererrrineinenensssseseessessseessensssessessessesnesnssnes. | BOAMueniinvinininns | vovnead 0.000 | oo | s
0000...... National Life Group............coceeveneen. 00000... {20-4818866.. . | National Life Group Charitable Foundation, Inc....... VT NIA e National Life Holding Company ....100.000 |National Life Holding Company. [V
0000...... National Life Group...........ccccevuevneee 00000... {03-0359222.. . INLV Financial Corporation............c..cccoevvvverrrernnnne. National Life Holding Company..........cccccceuvvennen. | BOAI. oo | e 0.000 | National Life Holding Company. [0 S
0634...... National Life Group...........ccccevevneee 66680... {03-0144090.. . | National Life Insurance Company...........c..cccoceuuee. NLV Financial Corporation.............cccceeveevreeneen. | BOAM. e | e 0.000 | National Life Holding Company.
0634...... National Life Group.. . 165528... | 75-0953004.. Life Insurance Company of the Southwest... . . | National Life Insurance Company.. . ....100.000 | National Life Holding Company.
0000...... National Life Group...........cccccvvuevnnee 00000... {03-0221140.. . | Sentinel Asset Management, Inc...............cccoueunnee. NLV Financial Corporation...........cccceceeveerveennens | BOAM. e | e 0.000 | National Life Holding Company.
0000...... National Life Group..........cccccvvevnnee 00000... {03-0316212.. . | Sentinel Administrative Services, Inc...........cc.cou..... Sentinel Asset Management, Inc............ccccoeeve. Ownership......... ....100.000 |National Life Holding Company. [0S
0000...... National Life Group.........cccreeeureenee 00000... {03-0335801.. [0.....cccorvverrer | O . | Sentinel Financial Services Company.............cc.e.... Sentinel Administrative Services, InC................... Ownership......... | ...... 95.100 | National Life Holding Company. [
0000...... National Life Group.........cccreeeuennee 00000... {03-0355801.. | 0...ccoverrvvrree | O e Sentinel Financial Services Company...........coeve... Sentinel Asset Management, InC..........c.ccocvueeene Ownership......... [ oo 4.900 | National Life Holding Company.........ccccccovevnunnee [V
0000...... National Life Group............ceceeveneen. 00000... {03-0223461.. . | National Retirement Plan Advisors, INC............c.cc.... NLV Financial Corporation Ownership......... ....100.000 |National Life Holding Company. [V
0000...... National Life Group..........cccceevennee. 00000... {03-0221141.. . | EqQuity Services, INC........ccoeveververereieieseeeeieians NLV Financial Corporation Ownership......... ....100.000 |National Life Holding Company. (I
0000...... National Life Group 00000... {03-0221141.. ... | Equity Services of Nevada, INC............ccoevvvevriinncnne Equity Services, INC.......c.ccuvvevevcrercreieree e, Ownership......... ....100.000 | National Life Holding Company.
0000...... National Life Group 00000... [47-3406482.. . | National Life Distribution, LLC Life Insurance Company of the Southwest Ownership ....100.000 | National Life Holding Company.




Statement as of March 31, 2015 of e N@tional 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? 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 electronically

with the NAIC? 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? NO
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? 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? NO
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? YES

Explanations:

1.

No ok wN

Bar Code:

A 0 00T D AR
* 6 6 6 8 0 2 0154 900000 1 =
ARKTELRENOD 000 AR A
* 6 6 6 8 0 2 015 3 650000 1 =
ARKEELREROD AR
* 6 6 6 8 0 2 0154450000 1 =*
A 0 00T AL AR o
* 6 6 6 8 0 2 015 4 46 00001 *

Q14

* 6 6 6 8 0 2 01544700001 =*
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Statement as of March 31, 2015 of e N@tional Life Insurance Company
Overflow Page for Write-Ins

Additional Write-ins for Assets:

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

2504, 1tems NOt AllOCALEA...........cocvereeicicieececee et ssstessessesssssssstessenss | sessesserensneses DO T D, T8 | everereeriersesrisrieiene0 | e 3,875,798 | ..ccvererennne 3,771,178
2505. Prepaid expenses.. -
2506, MISCEllANEOUS. ......vvvvererrererreerreerreeeseesnenneens
2597. Summary of remaining write-ins for Line 25

Additional Write-ins for Liabilities:

1 2
Current December 31
Statement Date Prior Year
2504. Accumulated poSt-retireMENt DENETIS. ..ottt st s sssessssssesssessnsesens | senessnseresseserseness sy 084, T8 | cveviiteiiiiresvereiinns 3,155,712
2505. Provision for sales practice lIGation...........ccccciieieiciicecee ettt st ses b s s sessesessssnsesenetes | sevenersssersssnsesensesn2y 3029209 | vun. 2,387,334
2506, GUAANLY fUNG......coueveeicicicteiecece ettt sttt bbb bbb s bbbt s b st s s s bentensessesesassasssnsensensessensens | sensssssssessensensenneree |, 107,094 | oo 1,176,350
2507. Commission acCuMUIAtION HADIIIEY.............cc.ocveviueieeieie ettt s s st st bssbessesesesnsntenss | sensessesesesensensnnsenss DD 2,201 | i ....606,510
2508. Accrued interest on death ClAIMS............c.ceiieeiiecicc ettt ettt ss s ssesssssse s sensesensnsenas | ereseesesensesensesesenres el BD 1T 1D | e, ....455,541
2597. Summary of remaining WIite-iNS fOr LINE 25.........cvciiiiiiiieisctesictescsssstessetesssesssssssssssesssssssssssssssssssssssssssssssssssssssssnssssnsesssesessesensnnss | sensersnsnsenseressnensne | OG04 | iiiiiiiisesieresinens 7,781,447

Q15




Statement as of March 31, 2015 of e N@tional Life Insurance Company

SCHEDULE A - VERIFICATION

Real Estate

1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, DECEMDET 31 OF PIIOT YBAI.........cocvceveeeieecteiete sttt s es st sssesesseses | svssssssssssssssesssssassenens 86,507,188 | ..ooovverrrerereeeeere 53,925,784
2. Cost of acquired:
2.1 Actual cost at timE OFf ACUISIIION. ..........cevieeiiecisice ettt et a et a st s s s s s st s s s e sansabens | stessesessssesnsesesntessstesnsesenetessntes [0 32,904,492
2.2 Additional investment made after ACQUISIION. ...........cccuevcveiiieieeee ettt se s sns | sbevsssessssesssesesestesesbessnsesensnsesenees O 2,593,862
3. Current year Change iN ENCUMDIANCES.........c.eururirireeeereieeseeeesesesssesseese s ssesssssssessesseesessessssessessessessessssssssssessessessessssnsassns | sessssssssssessessessessssnssssessessessnssnes 0 [ oo e 0
4. Total gain (I0SS) ON GISPOSAIS.........cuururieririiiieiiriise ettt s st bbb bbbttt b st nes | Saebbestsbsesb st s sttt [0 U 207,187
5. Deduct amounts reCEIVEA ON QISPOSAIS..........c.euiuiuriuirireieieeriisese et see sttt b et s s s bbbt sbeniens | Saebsebebasbesb et s et e bbb eebee s sesaenaes [0 U 475,000
6. Total foreign exchange change in book/adjusted CAIMYING VAIUE.............c.oiuiiiiriirieieise ettt essensaes | stessessessessss st et senes 0 | oo e 0
7. Deduct current year's other than temporary impairment FECOGNIZEM...........ccvieuriiieiiieeicteee ettt ssess | stesssesssseseseses st s s sessnseses e bessnees 0 [ oo e 0
8. Deduct CUITENt YEAr'S AEPIECIALION. .........cveieveicteiiie ettt bbb s s bbb b b es et s sessnsebense | ansebessssessssessnsesassnsennsenans 780,898 | ..o 2,649,137
9. Book/adjusted carrying value at end of current period (LiNeS 14+2+3+4-546-T-8).........cccevrvriverercrriecreietieissies s seesssaens | ceveviesesessssesissessesesssens 85,726,290 | ..ooveverererereeererae 86,507,188
10.  Deduct total NONAAMItIEA GMOUNLS.........ceveiciciiiese ettt s bbbt s st bes s s s bbb s s s ssessessesns | shebsesssstassesseseseb s st st an s s s naees 0 | oo 0
11. Statement value at end of current period (Ling 9 MiNUS LINE 10)........ociiiiiiiiiiiiiiiciessiesestesesessesstessssessssessssesessssssesessnssssss | essessssessssssssssesesessnnes 85,726,290 | ..ooovoveireerrisriane 86,507,188
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 PrOr YEa...........c..coeueuecuiveieieieeicieeeeisseiies | cveeresiesesee s sessesseseas 522,440,021 | .ooovieeeeeee 589,898,178
2. Cost of acquired:
2.1 Actual cost at time Of ACGUISIEION. ........cvucieiecicicieieie ettt bbbt bbb bbb st ssesas | ebsebssssssssesbesses s s st es b st es s s eas (01 TR 38,782,343
2.2 Additional investment made after @CQUISIION.............c.civeiiiiieieeeere ettt ettt s ettt sssbessntes | evensesessssesssesnsesenassessesenas 14,422 | oo 148,968
3. Capitalized deferred iNtErESt AN OtNET..........c.cvcveiceeies ettt s bttt se s b st ssssesns | evesbesssesssessssntessntessntesanees 11,000 | coocvvceeceeeeeeee e 83,653
4. Accrual of discount
5. Unrealized valuation INCIEASE (ABCIEASE).........cuevivieeiieerieeisirisiese st es st s ettt es st es st s s s s s st s setessstesssssssssnsans | sbesssessssssossetessntessssessssesassntesnees [0 T 0
6. Total GaiN (I0SS) ON QISPOSAIS. ........reeererereieieescesiesseeseise s sssssssssesses e sss st sst st essesses s sss st essessessessssnsansessassessessessnsnsassessessns | essessessesssssnsnsnssassessessnsnns (45,999) | .ovovvereieeerese e 71,553
7. Deduct amounts reCeIiVEd ON QISPOSAIS..........c.c.cveviviiiieireicteicteisee ettt bbb sssbessnsesssasaas | oebessstessssesesssessnsessnas 17,541,835 | .o 105,644,674
8.  Deduct amortization of premium and mortgage interest points and commitment fees 0 ] e 0
9. Total foreign exchange change in book value/recorded investment excluding accrued iNtEreSt............cocoveeierririnienineieins | v 0 | e 0
10. Deduct current year's other than temporary impairmeNt FECOGNIZE.............c.cuiuiueiieie ettt s et besbesas | ssessssssssbessesses et bbb st s nssanes (01 PN 900,000
11.  Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10).......... | ceoooreerieiciciisiienins 504,877,609 | ...oooovirercicsian 522,440,021
12, Total VAlUGHON GIOWANCE.........c..couiecviicisiiie ettt bbb s s a s s bbbt st s s bbbt stensessesas | 4hebiessssstastesseses ettt en s s s naees 0 | oo 0
13, SUDLOtAl (LINE 11 PIUS LINE 12)...uuiuieieceieiiisiesiesiesei et tsstes sttt st st n s st esses s ssenns | sasssssessesssssssnssnsansns 504,877,609 | ..o 522,440,021
14, Deduct total NONAAMItEd BMOUNTS..........cceiuuiiiieiiii bbbttt ens | ehessste sttt 0 [ oo 0
15. Statement value at end of current period (Line 13 MINUS LINE 14)........ouiiiiuniriiiiiisiensci s sensenssesssnsssessnssnens | neesessssssenssseseesssssees 504,877,609 | ...covvvieriiniiciniins 522,440,021
SCHEDULE BA - VERIFICATION
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, DECEMBET 31 Of PHIOr YBAI..........ccuviveiveieeieiceiecteeteeete ettt sae s saes | sbesbessessessssnsestessesaas 376,240,005 | ..ccvoivereieeieeiie 326,496,689
2. Cost of acquired:
2.1 Actual cost at time Of CUISIEION. ........c..cviiiiiriieieie sttt s e bbb s s sse st | sbsbessessessessessss st st s sessees B14,286 | ..o 45,913,933
2.2 Additional investment made after acquisition.. 18,820,979 ..81,978,705
3. Capitalized deferred interest and other.. 0 | s 0
4. Accrual of discount...........cccovverevvrneerninnenne .3,960 .266,632
5. Unrealized valuation increase (decrease). .(5,638,189) | ...... ....3,335,061
6. Total GaiN (I0SS) ON GISPOSAIS.........uvurereiiriiireisriresetseesseeese e tsse et ese s s st s s sttt e st sttt ensessesessnssstntansns | Siesssssssstassessessnssnssstansensessassnssnes L0 (150,824)
7. Deduct amounts received on disposals. 13,518,446 | ...... ..64,616,278
8. Deduct amortization of premium and depreciation R TSSOSO ..2,942,555 ..11,840,121
9. Total foreign exchange change in book/adjusted CarryiNgG VAIUE............c.cc.cueuiuriviieeieiciccieeteetesies ettt ssssssssaas | seesessssessessesses e s b bessessessesassaes 0 | oo e 0
10. Deduct current year's other than temporary impairment FECOGNIZEM.............c.cuiueiueieieieieieeeee ettt saessesaes | ssesssssssssbessesseses bbb s sassenseranes (01 IR 5,143,792
11.  Book/adjusted carrying value at end of current period (Lines 1#2+3+4+5+6-7-84+9-10).........cccerrirerrircriririenieeieiseiieessnnes | evvessessesessessssssseseens 373,480,039 | .coovvrieeee 376,240,005
12, Deduct total NONAAMItIEA GMOUNLS.........cveviiieciesieie ettt ettt s s bbb s e b s s s s s ssessessnsns | sbessessssstassessesessessns st st ansensanaees 0 | oo 0
13. Statement value at end of current period (Ling 11 MINUS LINE 12).......ciiieiiiieiiiciciiciesiceisiesssessessssssssssessssasssssesssssassssassssessns | sossessssesessssesnsessssenas 373,480,039 | ..o 376,240,005
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 YEA...........cccevcvevieeieeeecerer e eereseeessesesessessnees | coeveseesesiesessseessnen 6,164,545,270 | ....cocvvvvererererernnd 6,094,075,987
2. Cost 0f boNds aNd SLOCKS BCGUITE..........cuiviveiieeiiecis ettt ettt ss st s s s st s sas s s s st ssesssanass | ebessstesstesssssssssnsesaes 181,515,988 | ...coevevereveeriicrnnns 982,825,741
3. ACCIUAI OF QISCOUNL........oecvieceicee ettt et s a bbbt b bbb st es et es s s sssebesentesnss | eebessssessssesessntesnsesnansas 4,256,549 | ..o 12,314,451
4. Unrealized valuation iINCrEASE (HECIBASE)..........cceveveiiieiiecesieie ettt bttt sa bbbt st et ssas s sssesansenns | oevesissesssssssssssesssesasaees (6,282,048) | ...oovvrrreriereas 58,322,654
5. Total gain (I0SS) ON GISPOSAIS.........cvuururieiireiieiieiie ittt sttt sttt s bbbt ssentns | snssessestesbssssess s en s st st 372,653 | .o 25,892,698
6. Deduct consideration for bonds and Stocks dISPOSEA Of.............cocuiuiueiiieiciceeee ettt bbb ssnans | eetessesaesaesessssenessaenes 108,780,100 | ..ocooveverererererirerne 999,187,179
7. Deduct amortization Of PrEMIUM...........cceieieieieicieises ettt bbbt bbb bbb bbb s bbb sb st s s s s s tsntans | eebesbestessesssssesntessensasans 2,215,657 | oo 8,595,589
8. Total foreign exchange change in book/adjusted CarryiNg VAIUE............c.ccucueuiiiveiieieieiceteteses ettt ssse s ssssssas | sesesssssssessesses e s bessessessesaesaes 0 | oo 0
9. Deduct current year's other than temporary impairmeNnt FECOGNIZEA..............cueueiueieieieieieeesese et es s ssesses | ssessssssssssssessesses st b st ensessessesaes (01 RN 1,103,493
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-8-T+8-9)........c..cccvviviriierrrieesieeree s e senes | eveeresisssesessessssenad 6,233,412,657 | ..occvevrerercrerernad 6,164,545,270
11, Deduct total NONAAMItIEA GMOUNLS........eveieirririesierieieie et sss st s st ss s s s en s s s b s st s sensessessnsns | sressessssssssssessessessesnsnsansansassassnes 0 | oo 0
12. Statement value at end of current period (Ling 10 MINUS LINE 11)......viiiiiiieiiicesccteicetesestessstessesesssssessssessssesssssssssssessssees | sesssesssssssssnsesnsenad 6,233,412,657 | .o 6,164,545,270
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statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

and Preferred Stock by NAIC Designation

NAIC Designation

1
Book/Adjusted Carrying
Value Beginning
of Current Quarter

During the Current Quarter for all Bonds
2

3
Dispos
Duri

itions
ng

Current Quarter

4
Non-Trading Activity
During
Current Quarter

5
Book/Adjusted Carrying
Value End of
First Quarter

6
Book/Adjusted Carrying
Value End of
Second Quarter

7
Book/Adjusted Carrying
Value End of
Third Quarter

8
Book/Adjusted Carrying
Value December 31
Prior Year

..................... 3,176,958,009

..................... 1,988,977,676

........................ 249,491,852

.......................... 42,030,200

.......................... 11,933,880

............................ 3,797,500

289,602,999

..28,595,628

....4,354,106

......... 15,316

............................ 9,416,734

......................... (24,320,041)

.......................... 11,391,553

............................ 3,857,115

..................... 3,089,926,725

..................... 2,032,375,828

........................ 277,687,899

.......................... 46,882,093

.......................... 13,793,133

............................ 3,848,437

..................... 3,176,958,009

..................... 1,988,977,676

........................ 249,491,852

.......................... 42,030,200

.......................... 11,933,880

............................ 3,797,500

..................... 5473,189,117

..................... 5,464,514,115

..................... 5,473,189,117

10.

1.

12.

13.

14.

15.

Total Bonds and Preferred StoCK...........ccevciciiinieiceeseeseee s

..................... 5,473,189,117

Acquisitions
During
Current Quarter
........................ 193,154,981
.......................... 96,313,822
.......................... 21,158,600
............................ 1,010,094
.......................................... 0
.......................................... 0
........................ 311,637,497
.......................................... 0
.......................................... 0
.......................................... 0
.......................................... 0
.......................................... 0
.......................................... 0
.......................................... 0
........................ 311,637,497

322,710,049

Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of non-rated short-term and cash equivalent bonds by NAIC designation:

NAIC 1§........... 0; NAIC2§...... 0; NAIC3S..... 0; NAIC4S....

0;

NAIC5S.......... 0;

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




Statement as of March 31, 2015 of e N@tional Life Insurance Company

SCHEDULE DA - PART 1

Short-Term Investments

Book/A1djusted ’ Ac?ual Interest éollected Paid for AccSrued Interest
Carrying Value Par Value Cost Year To Date Year To Date
9199999........vurriieeererirseeeeeeseeeeeenesenees | eeerneee et [\ ) O O (U AT | e 0
SCHEDULE DA - VERIFICATION
Short-Term Investments
1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value, DECEMDET 31 Of PIIOT YBAI.........ccvieveeeeeieteieete st s s s ssnsnses | sresssesissssssssssssassseees 83,200,000 | ..ocveverrerrerereiereenad 67,600,000
2. Cost of short-term iNVESIMENLS ACUINEA...........ccivieeieie sttt bbb bbbt s st ssesaens | ebbessessessssbessessessesas 125,800,000 | ..cocveeveririrerieiiennes 628,000,000
3. ACCTUAL OF GISCOUNL.......ooveacireiserieiee sttt | st et ses s st (O SR 0
4. Unrealized valuation INCIEASE (ECIEASE).........c.cvcucuititeieeieie ettt sttt st st bbb es s sttt es b s s s sastntns | eebesbessessessssastsssassessessessesssssnsnead 0 [ oo 0
5. Total gain (I0SS) ON QISPOSAIS.........ceviverireiitciiieie ettt s bbbt es bbb st st es et essnsesnsntesntens | sbessssssessetessnsessnsesasansesnsessnsesneed L0 OO 0
6. Deduct consideration reCeived ON AISPOSAIS..........cccucveiiveiiiciieieiete ettt st s snsesenas | oebessstessssesesssessnseses 209,000,000 | ..cocveverirerirerreeenen 612,400,000
7. Deduct amortization Of PIEMIUM...........cccccviieiiicieiiee ettt ettt b sttt et ss s s bttt sssaesassessnsesssansanns | seesessssessesessnsessssesasassessntessssesaned L0 RO 0
8. Total foreign exchange change in book/adjusted CAIMYING VAIUE............cceiiiririiiniieies ettt essenses | stessessesssess sttt ss s nees 0 [ oo 0
9. Deduct current year's other than temporary impairment FECOGNIZE............cvveveiireiiieeeieeseee ettt es b st ssssesssees | eressssssessssessssessssessssssessnsessssesned [0 ORI 0
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-8-T+8-9)..........ccoriurininiiniinieineireneieeeesinsieines | ceveieeiseie st eees (0 N 83,200,000
11. Deduct total NONAAMItIEd @MOUNLS...........cvvuirieiieerceec st nnts | ftstensssss et 0 | oo 0
12. Statement value at end of current period (LIng 10 MINUS LINE 11).....cuiuiuiieieiiieiiiiieiiesiesesecsestestessessessessetssbessessesssssssessesses | sosssssessassessesssssnssssassessesssssssassanes (O I 83,200,000

Qslo3




Statement as of March 31, 2015 of e N@tional Life Insurance Company

SCHEDULE DB - PART A - VERIFICATION

Options, Caps, Floors, Collars, Swaps and Forwards

10.

1.

3.1

3.2

3.3

4.1

4.2

43

Book/adjusted carrying value, December 31, prior Year (LINE 9, PHOE YBAI).........ccuuiueieiueiecieiieieeaeste et tes ettt s s s s bbb s e b bttt s b s s st bnbntns 23,781,188
Cost paid/(consideration reCeiVEd) ON AAGIIONS. ..........c..cviiireiicrecs ettt bttt st bbbttt s s e s s b as et st s s e b s et bbb s s et st es et sntena 4,395,297
Unrealized valUuation INCTEASE (ECIEASE)..........c.cuiuirireiieie ettt ettt b st e s bbbt s bbb bbb et s s b ae bbb AR b e bbb bbb A b bbbt es bbb bbb nbenaa (4,083,444)
Total gain (10SS) ON tErMINAtION TECOGNIZEM. ........cveveiieeieietes ettt et e s b s bbb b s b st es bbb s s s b s st e st e s et e s s s e e b s s s et s s e san s e b st et s st s e s banes 4,699,332
Considerations received (paid) ON tEIMINALIONS.............cc.cuiuiiiiiieie ettt ettt bbb s bbb bt s s b s bbbt s b bbb s s bbb es bbb bbbt en s s e bees 7,718,400
Amortization 0
Adjustment to the book/adjusted carrying value 0f REAGE BM.........cc.ciiicceeee ettt bbb s ettt b bbbt a et b st entenaa 0
Total foreign exchange change in DOOK/AdJUSLEA CAITYING VAIUE...........c.cceevieereicteicteisicts ettt s bbbttt et b bbbt s ettt essssesaneenaes 0
Book/adjusted carrying value at end of current period (LINES 1+ 2+ 3+ 4 =5+ 6+ 7+ 8.ttt sttt 21,073,973
DEAUCE NONAAMIIEA BSSEES.......vrecvueiiesiseesiees et 8 e bbb 0
Statement value at end of current period (LiNe 9 MINUS LINE 10).......c.ciiuiiueireieeiiciieiecteie ettt es s bbb s bbbt s bbbt bbb bt estensesan 21,073,973
Futures Contracts

Book/adjusted carrying value, December 31, prior YEar (LINE B, PHOT YEAI)..........ovu ittt sttt 194,134
Cumulative cash change (Section 1, Broker Name/Net Cash Deposits Footnote - Cumulative Cash Change Column)..........cccuvvcriceeiiereieeeeee s 37,604
Add:

Change in variation margin on open contracts - Highly Effective Hedges:
3.11 Section 1, Column 15, current year to date minus..............cceveerrvrerenns 11,080
3.12 Section 1, Column 15, PriOr YEAI..........ccuevvereereieeieeiesese e 9,345 1,735

Change in variation margin on open contracts - All Other:
3.13 Section 1, Column 18, current year to date minuS...........cccoeervrrrrnienee 0
3.14 Section 1, Column 18, PriOr YEAI.........cccvevevererererieees e ns 0 0 1,735
Add:

Change in adjustment to basis of hedged item:
3.21 Section 1, Column 17, current year to date minus...........cccceveeerervernenns 0
3.22 Section 1, Column 17, PriOr YEAT.......c.cevierererereereiseeesee et 0 0

Change in amount recognized:
3.23 Section 1, Column 19, current year to date minus............c.cceceerveunnnen. 11,080
3.24 Section 1, ColumN 19, PriOr YEAI..........ccueeveeeererercieeieeese e 9,345 1,735 1,735
SUDLOLAl (LINE 3.1 MINUS LINE 3.2).....eieviceeiieetcetet ettt ettt sttt s bbb bbbt b s b e et s s bt et e s s b s st bbbt et s s e e s et bbb st et b e e b s et st naen (0)
Cumulative variation margin on terminated contracts during the Year............cc.cooevrninssinensieesenes 33,265
Less:
4.21 Amount used to adjust basis of hedged item.. 0
4.22 AMOUNE rECOGNIZET.......cvivivirceeicieieieisee e 33,265 33,265
SUDLOLAl (LINE 4.1 MINUS LINE 4.2).......ocvieeeieeescetet ettt ettt se st a s e s s et ae b b a e bbbt b et b s et s ettt b et b Rt e bbbt e s s R e b et bRt s st s e e bt n et naee 0
Dispositions gains (losses) on contracts terminated in prior year:
5.1  Total gain (loss) recognized for terMINGLIONS IN PHIOT YEAT......c..ciiuriieireirriiireireiesreeee et tsee e es s s st sE s st E ettt enses s s ssnsns st 0
5.2  Total gain (loss) adjusted into the hedged item(s) for the terminAtions iN PrIOT YEAT.........c.cuiuireririee st ss s 0
Book/adjusted carrying value at end of current period (LINES 1+ 2+ 3.3 =4.3 - 5.1 = 5.2). ..ottt ettt s bbb bns 231,738
DEAUCE NONAAMILIEA BSSELS. ... .vvvereerseiseicietesiese ettt sss st ss st s s ss e ee st es s s s b s e ee S e RS8R 8RS8 R 8 AR e e s s bbb en A d s n R s s s st 0
Statement value at end of current period (LINE 6 MINUS LINE 7)........ccuiuiieiieicicicsesie ettt ettt ettt bbb bbb s bbbt enaa 231,738

Qsio4
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statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE DB - PART C - SECTION 1

Replication (Synthetic Asset) Transactions Open as of Current Statement Date

Replicationd (Synthetic Asset) Transactions
3

Components of the Replication (Synthetic Asset) Transactions

4 5 6 7 8 Derivative Instruments Open Cash Instrument(s) Held
NAIC 9 10 1 12 13 14 15 16
Designation NAIC Desig.
or Other Notional Book/Adjusted Fair Effective | Maturity Book/Adjusted Fair or Other | Book/Adjusted Fair
Number Description Description Amount Carrying Value Value Date Date Description Carrying Value Value CUSIP Description Description | Carrying Value Value

NONE
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statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE DB - PART C - SECTION 2

Reconciliation (Synthetic Asset) Transactions Open

First Quarter Second Quarter Third Quarter Fourth Quarter Year-To-Date
1 2 3 4 5 6 7 8 9 10
Number Total Replication Number Total Replication Number Total Replication Number Total Replication Number Total Replication
of (Synthetic Asset) Transactions of (Synthetic Asset) Transactions of (Synthetic Asset) Transactions of (Synthetic Asset) Transactions of (Synthetic Asset) Transactions
Positions Statement Value Positions Statement Value Positions Statement Value Positions Statement Value Positions Statement Value
Beginning INVENTOMY.........ocriireererecee e eseieeeenines | eereesessesenssesseseens 0 0 | L0 R (0 0
Add: Opened or acquired transactions..............ccccceeervereers | covrererrersesisnenans 0 [ oo (0 I 0 e NN ... I ................... 0 [ oo (O 0 [ e (0 T 0 [ oo 0
Add: Increases in replication (synthetic asset)
transactions statement value............cccocoevvvevevicieeees e XXX otrvevereee | et (0] XXX ooevevveees | e (0] XXX ocveveeveiees | v (VN XXX oveveveriee | e (0] XXX oeoeviveeeee | oo 0
Less: Closed or disposed of transactions.............cccccecveveeies | vevevvreerenerenenenns 0 [ o (0 T 0 [ oo (01 IR 0 [ oo (0 R 0 [ oo (0 T 0 [ oo 0
Less: Positions disposed of for
failing effectiveness Criteria...........cccoovveriesieeeiiieieies | e 0 [ o {0 I 0 [ e (01 IR 0 [ oo (0 R 0 [ oo (0 T 0 [ oo 0
Less: Decreases in replication (synthetic
asset) transactions statement value.........cocooceeveeieinnns [ conenneans D O RN L) XXX evieirnennes | eermensessessesssessessessessesnssessesnend (U XXX orrerrrrenes | errneneeeensessssns s snesnsssseens [V XXX otetevireien | et 0 [ XXX oeetiveeees | oot 0
ENAING INVENTOMY.....cuiviiiieiciceiciecei sttt ssisnsnsens | anreesssssssssesenssasnns 0 | oot {0 0 | oo (O 0 | oot [0 I 0 [ oo {0 0 | oo 0




Statement as of March 31, 2015 of e N@tional 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

1. Part A, SECHON 1, COIUMN ...ttt ettt s bbb s bbb bbb a bbb s et st snaena 21,073,960
2. PartB, Section 1, Column 15 plus Part B, Section 1 Footnote - Total Ending Cash Balance.............cccceueenireieiericseseeeesese e 231,738
3. TOtAl (LINE 1 PIUS LINE 2)...vureieeiecieiiciiieise ettt sttt sttt bbb 2 28882 E 888 s bR R e R s s e AR bR n sttt 21,305,698
4. Part D, SECHON 1, COIUMN 5.........coveieieeieetc ettt a s e s et bbb b s b s bbbt n st st essnsesnes 25,273,536
5. Part D, SECHON 1, COIUMN 6.ttt ettt bbbttt s bbb s s e bbb b bbb (3,967,838)
6. Total (LIne 3 MINUS LINE 4 MINUS LINE 5)......coeviriieiieeicicieiieecte ettt sttt bbb st bbbttt s bbb bbb s s s e e b s bt b bbb s b s bbbt esbeb s s bbbt entenens 0
Fair Value Check
7. Part A, SECHON 1, COIUMN 16.......cviuiiieiiiieieeieei et 21,073,960
8. Part B, SECHON 1, COIUMN 13 ..ot st b bbbttt b ettt s bbb s 231,738
9. TOLAl (LINE 7 PIUS LINE 8)...veuereireiuceeeriieii ettt ettt ettt ss st s 2428428458 s 242 E 4284584 E 22 b2 b e £ 84 £ R b bt ee 4L R SRR AR b b s bR bbbt n et 21,305,698
10 Part D, SECHON 1, COIUMN B........couuiirririiseiiciieie ittt 25,273,536
11, Part D, SECHON 1, COIUMN ...ttt bbbttt s bbbt s bbbt a s a s (3,967,838)
12, Total (Line 9 MINUS LINE 10 MINUS LINE 11)....uvueueiiiriieriesieseiieisstsesssesse e sssssssssss st st ssesse st sssessesses s sssssssessassessossssssssssssssssessessessssassassessessessessnssssssessassessesssssnsnsas 0

Potential Exposure Check

13, Part A, SECHON 1, COIUMN 27.......veeiieeeeeectee ettt ettt ettt ettt s b ae bbbt et b st e s s e et et et et bt s s aean et ebet ettt en s s aebeaebatns 0
14, Part B, SECHON 1, COIUMN 20........curuuiiumiireisiiseriecesesieessest st 121,700
15, Part D, SECHON 1, COIUMN 11 ...t 121,700
16, Total (LiINe 13 PIUS LINE 14 MINUS LINE 15).....ucvueieieiciiiesieiseseiesseessssssssessessee sttt sse st s st se s b8 £ a8 s nE st 0

Qslo7



Statement as of March 31, 2015 of e N@tional Life Insurance Company

SCHEDULE E- VERIFICATION

Cash Equivalents

1

Year to Date

2
Prior Year Ended
December 31

1. Book/adjusted carrying value, December 31 Of Prior YEAI...........c.ccucucuiveereeeie et

2. Cost of cash equIVAlENTS ACQUINEA...........c.eiuierriieiicrirece e

3. ACCIUAL Of QISCOUNL........cvuivieieiieiicieie sttt sttt s st es

4. Unrealized valuation INCrEASE (ABCTBASE).........c.eveviuiriireiieieiie ettt ss sttt baes

5. Total gain (I0SS) ON AISPOSAIS..........vureerierirririiirerieeiie ittt

6. Deduct consideration received On diSPOSAIS...........ccveerrerrerreieiiisisiessis sttt sssnsens

7. Deduct amortization of PrEMIUML..........c.cccuiiriieicieee ettt

8. Total foreign exchange change in book/ adjusted carrying ValUe............c.cccvveeevriivciiceiesesce s

9. Deduct current year's other than temporary impairment reCognized.............cocvverereierrernerssssssee s

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

11. Deduct total nonadmitted @MOUNES.............coviveiiveiccicce bbb

12. Statement value at end of current period (Ling 10 MiNUS LiNE 11).....cverererisrnisissississssseseessssssssessesssessesseens

.......................................................... 0 | o0
.......................................... 22,999,902 | ..o 226,799,435
.......................................................... (O OO |
.......................................................... O OO
.......................................................... 0 | o0
.......................................... 22,999,902 | ..ooovvvvirrieriinriieniinnn. 226,799,435
.......................................................... 0 | o0
.......................................................... 0 | o0
.......................................................... 0 [0
.......................................................... O OO
.......................................................... 0 | o0
.......................................................... 0 | s 0

Qslo8
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statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE A - PART 2
Showing all Real Estate ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 Location 6 8 9
2 3
Book/Adjusted Carrying Value Additional Investment Made
Description of Property City State Date Acquired Name of Vendor Actual Cost at Time of Acquisition|  Amount of Encumbrances Les Encumbrances After Acquisition
SCHEDULE A - PART 3
n n
Showmg all Real Estate DISPOSED Durlng the Quarter Includlng Payments During the Final Year on "Sales Under Contract
1 Location Change in Book/Adjusted Carrying Value Less Encumbrances 14 15 16 17 18 19 20
2 3 9 10 1" 12 13
Expended for
Additions, Book/Adjusted Current Year's Book/Adjusted Gross Income
Permanent Carrying Value Other Than Total Foreign | Carrying Value Foreign Earned Less Taxes,
Improvements Less Temporary | Current Year's | Total Change Exchange Less Amounts Exchange | Realized Gain| Total Gain Interest Repairs, and
Disposal and Changes in| Encumbrances | Current Year's | Impairment Changein [inB/A.C.V.(11| Changein | Encumbranceson| Received | Gain (Loss)on| (Loss)on (Loss) on Incurred on Expenses
Description of Property City State]| Date Name of Purchaser Actual Cost Encumbrances Prior Year Depreciation Recognized | Encumbrances -9-10) B./A.C.V. Disposal During Year Disposal Disposal Disposal Encumbrances Incurred

NONE
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statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE B - PART 2

Showing all Mortgage Loans ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 Location 4 5 6 7 8 9
2 3
Loan Number City State Loan Type | Date Acquired Rate of Interest Actual Cost at Time of Acquisition Additional Investment Made After Acquisition Value of Land and Buildings

Restructured Mortgages - Commercial Mortgages - All Other
500022A. LAS VEGAS NV. 10/15/2014.... 5.000 0 14,422 2,366,107
1399999. Total - Restructured Mortgages - Commercial Mortgages - All Other XXX XXX. 0 14,422 2,366,107
1699999. Total - Restructured Mortgage: XXX XXX 0 14,422 2,366,107

3399999. Total Mortgage: XXX XXX 0 14,422 2,366,107

SCHEDULE B - PART 3
Showing all Mortgage Loans DISPOSED, Transferred or Repaid During the Current Quarter
1 Location 4 5 6 7 Change in Book Value/Recorded Investment 14 15 16 17 18
2 3 8 9 10 1" 12 13
Current Year's
Book Value/Recorded Other Than Book Value/Recorded
Investment Excluding Unrealized Current Year's Temporary Capitalized Total Change in Total Foreign Investment Excluding Foreign Exchange
Loan Accrued Interest Prior | Valuation Increase (Amortization) / Impairment Deferred Interest | Book Value (8+9- | Exchange Change | Accrued Interest on Gain (Loss) on Realized Gain Total Gain (Loss) on
Loan Number City State Type | Date Acquired | Disposal Date Year (Decrease) Accretion Recognized and Other 10+11) in Book Value Disposal Consideration Disposal (Loss) on Disposal Disposal

Mortgages Closed by Repayment
0329515....cooumerrererrineennenes OKLAHOMA CITY. [0 R I 11/06/1998.... | 03/31/2015.... | oovvvvvveverrrne 1,014,340 0 0 0 0 0 0 958,089 958,089 0 0 0
0329645... .| WINSTON-SALEM |\ G I 12/05/2005.... | 03/18/2015.... | ocvvvvveeerrrne 1,251,269 0 0 0 0 0 0 1,230,719 1,230,719 0 0 0
032965 .| SCOTTSDALE AZ 06/14/2006.... | 01/28/2015.... 5,740,409 0 0 0 0 0 0 5,740,409 5,740,409 0 0 0
0329674... .| NEW BEDFORD. MA. e [ i 02/02/2007.... | 03/20/2015.... | woveveervernernnn 4,827,485 0 0 0 0 0 0 4,801,889 4,801,889 0 0 0
0329686..........crrrvreeiernnenes SOUTHFIELD. Mo | v 07/31/2007.... | 02/27/2015.... 600,000 0 0 0 11,000 11,000 0 611,000 565,001 0 (45,999) (45,999)
0199999. Total - Mortgages Closed by Repayment. 13,433,503 0 0 0 11,000 11,000 0 13,342,106 13,296,107 0 (45,999) (45,999)
Mortgages With Partial Repayments
0329419, PITTSBURGH PA. oo | e 05/08/1995.... 186,587 0 0 0 0 0 0 0 92,211 0 0 0
0329481 EUGENE (0] USRI I 06/26/1997.... 6,609,916 0 0 0 0 0 0 0 157,087 0 0 0
0329485.......coovererricrieins CHAPEL HILL |\ (O I 09/18/1997.... 2,716,897 0 0 0 0 0 0 0 62,463 0 0 0
0329492 PHOENIX AZ 01/30/1998.... ...1,381,687 0 0 0 0 0 0 0 97,174 0 0 0
0329515.....cvvierrrierieiens OKLAHOMA CITY, (0] G I 11/06/1998.... ..1,014,340 0 0 0 0 0 0 0 56,251 0 0 0
0329529 SPOKANE WA e [ e 08/04/1999.... 2,266,095 0 0 0 0 0 0 0 103,000 0 0 0
0329534.......nivriricriririens WEST CHICAGO 1L [ e 05/18/1999.... 2,227,542 0 0 0 0 0 0 0 67,445 0 0 0
0329536 PIKESVILLE. MD..oovvvvnes | v 05/26/1999.... | weoovvvcrrrcrinnis | e 1,442,980 0 0 0 0 0 0 0 68,641 0 0 0
0329538......ooveerireriiiriens CHESTERTON INGeei | e 09/03/1999.... | weoovvererrrrerirens | e 1,784,971 0 0 0 0 0 0 0 46,970 0 0 0
0329544 PONTIAC | USRI (SO 01/27/2000..... | weoorvererrrrerrens | e 1,534,780 0 0 0 0 0 0 0 36,224 0 0 0
0329546......crerrrrieriernenes LUDINGTON M [ v 02/28/2000.... 2,077,009 0 0 0 0 0 0 0 40,006 0 0 0
0329555, FRESNO CA 10/02/2000.... 5,512,333 0 0 0 0 0 0 0 77,293 0 0 0
0329564.......oerrererrinrrrnenes CHARLOTTE |\ G I 02/08/2001.... 2,954,853 0 0 0 0 0 0 0 63,417 0 0 0
0329568 ONTARIO. CA e [ v 01/23/2002.... 5,391,719 0 0 0 0 0 0 0 66,264 0 0 0
0329570.....cccommrmrrerrenrmnennenes SOUTHAVEN MS.oiriees [ v 02/21/2002.... 2,799,149 0 0 0 0 0 0 0 34,036 0 0 0
0329575, YORKVILLE [ IESTRRRTY 04/03/2002.... 3,116,712 0 0 0 0 0 0 0 35,988 0 0 0
0329579 GREENVILLE (SO 07/22/2002.... | coovvrvveeeerirneeens | v 4,558,202 0 0 0 0 0 0 0 30,093 0 0 0
0329585.....ccomrrrrierinrmernenes STREAMWOOD [ ESSRPPROPROORRY SPPPOOON 05/23/2002.... | coevervveeeermneeens | v 4,029,058 0 0 0 0 0 0 0 44,561 0 0 0
0329590......0c0muerrererreermiennenes SCOTTSDALE. .Y AT B 09/17/2002.... ..4,209,358 0 0 0 0 0 0 0 97,372 0 0 0
0329591 DAVIDSON NC 09/12/2008.... ..1,934,138 0 0 0 0 0 0 0 27,120 0 0 0
0329593 KIRKLAND. WA o [ e 11/27/2002.... 2,959,775 0 0 0 0 0 0 0 33,194 0 0 0
032959%4.......cooiririerieiens CHARLOTTE |\ (O I 12/18/2002.... [ covoovveeererinns | e 7,497,835 0 0 0 0 0 0 0 58,672 0 0 0
0329598.......cooveirrriericiins HANFORD CA v | e 10/31/2003.... 5,521,172 0 0 0 0 0 0 0 59,461 0 0 0
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SCHEDULE B - PART 3

Showing all Mortgage Loans DISPOSED, Transferred or Repaid During the Current Quarter

1 Location 4 5 6 7 Change in Book Value/Recorded Investment 14 15 16 17 18
2 3 8 9 10 1 12 13
Current Year's
Book Value/Recorded Other Than Book Value/Recorded
Investment Excluding Unrealized Current Year's Temporary Total Change in Total Foreign Investment Excluding Foreign Exchange
Loan Accrued Interest Prior | Valuation Increase (Amortization) / Impairment Capitalized Deferred| Book Value (8+9- | Exchange Change | Accrued Intereston Gain (Loss) on Realized Gain Total Gain (Loss) on
Loan Number City State Type | Date Acquired | Disposal Date Year (Decrease) Accretion Recognized Interest and Other 10+11) in Book Value Disposal Consideration Disposal (Loss) on Disposal Disposal

0329608... .| HAMPTON V2. B 02/02/2004.... 2,585,445 0 0 0 0 0 0 0 48,794 0 0 0
032961 .| HOUSTON X 02/02/2004.... 6,217,954 0 0 0 0 0 0 0 13,493 0 0 0
0329613... .| CHARLOTTE |\[CRR I 07/15/2004.... | coovvvvveeeerrrecens | v 4,940,966 0 0 0 0 0 0 0 40,666 0 0 0
0329626..........coeerrricriiins LOUISBURG |\ I 09/24/2004.... 3,032,315 0 0 0 0 0 0 0 30,920 0 0 0
0329628........oovrvvrerrirrrneens PUYALLUP WA e [ e 1612004 | oo | v 1,677,870 0 0 0 0 0 0 0 28,830 0 0 0
0329633.......covvirrricriiiens MURRIETA (07 VSN I 08/31/2005.... | ..ovrveeerrienenns | v 10,230,344 0 0 0 0 0 0 0 87,984 0 0 0
0329640, GAINESVILLE V2. B 02/02/2006.... 5,167,730 0 0 0 0 0 0 0 30,555 0 0 0
0329641 TUSTIN CA. v | e 10/12/2005.... [ covoovrrieeinas | v 7,780,351 0 0 0 0 0 0 0 49,958 0 0 0
0329644.. .| VALDOSTA GA 10/07/2005.... 3,420,881 0 0 0 0 0 0 0 33,001 0 0 0
0329645... .| WINSTON-SALEM |\ (GRS IS 12/05/2005.... [ covooeverrreerres | e 1,251,269 0 0 0 0 0 0 0 20,550 0 0 0
0329647 STATESVILLE |\ (O I 02/13/2008.... | wooorererererirens | v 1,458,143 0 0 0 0 0 0 0 23,386 0 0 0
0329649.....ccmrrrrrrirrrrrrrnenns CINCINNATI OH.ovvcvveaes [ v 03/15/2006.... 3,231,091 0 0 0 0 0 0 0 28,863 0 0 0
0329650.......c0cueveerrricriiinns ROSEBURG (0] U I 01/27/2008.... | cooovvererrrrrrienns | e 11,583,995 0 0 0 0 0 0 0 58,927 0 0 0
0329657.....coormmrrrrerriennrrnenns SAN ANTONIO LD, SN B 04/2712006.... | ccovvvvveeeerrrreeens | v 1,908,360 0 0 0 0 0 0 0 29,563 0 0 0
0329653.......coueverrriericins RICHMOND VA | e 04/27/2006.... 5,069,018 0 0 0 0 0 0 0 77,463 0 0 0
0329656 ST PAUL MN 06/14/2006.... 8,560,971 0 0 0 0 0 0 0 53,158 0 0 0
0329658, TIMONIUM MD..ovvociies | v 07/10/2006.... 3,769,340 0 0 0 0 0 0 0 38,516 0 0 0
0329659......comerrererrinnnrrnenns HOUSTON LD, SN B 08/21/2008.... | ccovvrvveverrrmerens | erveirireernnnns 4,535,819 0 0 0 0 0 0 0 37,957 0 0 0
0329662.........cooemricririis CINCINNATI OH..oooovvcs [ e 08/29/2008.... | ..oovvvverrrciinnis | s 1,901,282 0 0 0 0 0 0 0 15,757 0 0 0
0329663 ASHEVILLE, |\ [CRR I 09/21/2006.... 5,088,280 0 0 0 0 0 0 0 26,383 0 0 0
0329665. AUSTELL [C7: WS I 09/21/2006.... 8,279,387 0 0 0 0 0 0 0 68,391 0 0 0
0329668 BUTLER Wi | e 09/11/2006.... 8,876,735 0 0 0 0 0 0 0 45,059 0 0 0
0329669.. .| WISCONSIN RAPIDS Wi 11/22/2006.... ...7,057,992 0 0 0 0 0 0 0 46,100 0 0 0
0329672... .| CHARLOTTE. |\ (O I 12/18/2006.... 907,581 0 0 0 0 0 0 0 7,687 0 0 0
0329674.....conrervrrerrerrrrnenes NEW BEDFORD MA e [ i 02/02/2007 ... | coovvvvveeeerrneeens | v 4,827,485 0 0 0 0 0 0 0 25,596 0 0 0
0329675, WYOMING Ml | v 04/16/2007.... 3,874,796 0 0 0 0 0 0 0 52,370 0 0 0
0329676......coerrrrerrirrrneens CHARLOTTE |\ [CRRI I 05/22/2007.... | covvvvveeeerereernnne | e 10,091,823 0 0 0 0 0 0 0 63,491 0 0 0
0329678, MACON [C7- VP I 04/26/2007 ... | woovvereeernerieens | v 1,203,957 0 0 0 0 0 0 0 20,682 0 0 0
0329679... .| WEST FALMOUTH ME..oocirieee [ i 03/29/2007.... 2,089,061 0 0 0 0 0 0 0 8,467 0 0 0
0329680... .| SAN ANTONIO! L5 SO [P 08/02/2007.... | oo | v 10,342,909 0 0 0 0 0 0 0 28,390 0 0 0
0329682.....ccomrrrrrirrirrrrneees N OLMSTEAD. OH.ovverriees [ i 07/12/2007.... 2,482,628 0 0 0 0 0 0 0 19,538 0 0 0
0329685........cocreeerircrierriens CINCINNATI OH..ooovvvreene [ e 071972007 ..... | veoovererrrerinens | v 1,183,715 0 0 0 0 0 0 0 9,259 0 0 0
0329687 .......cooeverrricriiins FRANKFORT. |18 (O [ 06/27/2007.... 2,260,688 0 0 0 0 0 0 0 11,894 0 0 0
0329688.........vrvrrvvrirrrenns SCOTTSDALE [V B 02/05/2008.... 6,667,662 0 0 0 0 0 0 0 82,766 0 0 0
0329690.......c.oeveerrricriiinnes UNION CITY TNeveee [ e 07/27/2007.... 2,965,054 0 0 0 0 0 0 0 38,161 0 0 0
0329693... .| SILVERDALE WA v [ e 01/04/2008.... 2,698,938 0 0 0 0 0 0 0 12,528 0 0 0
0329694... .| BLOOMFIELD HILLS Mo | e 11/05/2007..... 2,649,517 0 0 0 0 0 0 0 17,655 0 0 0
0329695 FLORENCE KY oo [ v 1201202007 ... | oo | v 1,271,318 0 0 0 0 0 0 0 5,851 0 0 0
0329696...........corerrricriiins BOCA RATON FLuoiiriiin | v 12/05/2007.... [ covoovveeerrneinns | v 7,635,749 0 0 0 0 0 0 0 36,251 0 0 0
0329699 DAYTON OH.oveereeee [ i 06/20/2008.... 2,257,403 0 0 0 0 0 0 0 15,705 0 0 0
0329701 RENTON WA o [ e 06/02/2010.... | cooovveerireriians | v 13,388,427 0 0 0 0 0 0 0 110,945 0 0 0
0329702.....cccmrrrrrerrenrrrneens EDEN PRAIRIE MN.cecerine [ 06/22/2010.... | coovvrvveverrirneeens | v 7,162,525 0 0 0 0 0 0 0 41,833 0 0 0
0329703.....coovericririies OVERLAND MO..oevvens | e 06/22/2010.... | weoovveerirercenns | s 7,346,179 0 0 0 0 0 0 0 42,906 0 0 0
0329704 TORRANCE [O7. WRS [ 06/22/2010.... 5,280,066 0 0 0 0 0 0 0 30,839 0 0 0
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Showing all Mortgage Loans DISPOSED, Transferred or Repaid During the Current Quarter

1 Location 4 5 6 7 Change in Book Value/Recorded Investment 14 15 16 17 18
2 3 8 9 10 11 12 13
Current Year's
Book Value/Recorded Other Than Book Value/Recorded
Investment Excluding Unrealized Current Year's Temporary Capitalized Total Change in Total Foreign Investment Excluding Foreign Exchange
Loan Accrued Interest Prior | Valuation Increase (Amortization) / Impairment Deferred Interest | Book Value (8+9- | Exchange Change | Accrued Interest on Gain (Loss) on Realized Gain Total Gain (Loss) on
Loan Number City State Type | Date Acquired | Disposal Date Year (Decrease) Accretion Recognized and Other 10+11) in Book Value Disposal Consideration Disposal (Loss) on Disposal Disposal
0329705......ccrrrerevrinrennenes CARLSBAD. CA e [ i 06/22/2010.... 5,050,498 0 0 0 0 0 0 0 29,498 0 0 0
0329706 GRESHAM OR v [ e 07/15/2010.... 9,600,133 0 0 0 0 0 0 0 35,207 0 0 0
0329708... .| WESTBURY. NY. 12/01/2011.... | . 17,021,444 0 0 0 0 0 0 0 85,095 0 0 0
0329709 SAUGUS MA i [ i 05/24/2012.... 10,329,064 0 0 0 0 0 0 0 46,856 0 0 0
0329710 SALEM NH. oo [ i 09/12/2012.... | covvervveverrireeeens | v 7,368,019 0 0 0 0 0 0 0 46,515 0 0 0
(074 4 PO SAN PEDRO. [O7. WRS [N 10/18/2012.... 8,378,142 0 0 0 0 0 0 0 52,575 0 0 0
0329712 MINNEAPOLIS MN.cccrnine [ 12/2812012.... | oo | e 7,244,301 0 0 0 0 0 0 0 34,837 0 0 0
0329713, RIVERSIDE CA o [ i 115120120 | oo | e 4,567,129 0 0 0 0 0 0 0 30,438 0 0 0
0329714 COLUMBUS, OH.ovvereeee [ i 02/08/2013.... | eorvveererrirenns | e 9,549,210 0 0 0 0 0 0 0 63,986 0 0 0
0329716....coueerrrrirniseennenes ANN ARBOR M | e 05/28/2013.... 8,265,128 0 0 0 0 0 0 0 119,958 0 0 0
0329717 LINCOLN NE 07/16/2013.... 13,280,937 0 0 0 0 0 0 0 85,859 0 0 0
0329718...courrirerrrireerrireenns HUNTINGTON NY oo [ i 09/04/2013.... 5,909,879 0 0 0 0 0 0 0 80,448 0 0 0
0329719, S JORDAN UT e [ i 09/17/2013.... 22,502,497 0 0 0 0 0 0 0 109,442 0 0 0
0329720......ccvverrerrrrrererireeens SAN FRANCISCO. (07 VOSSR IS 10/22/2013... | oo | e 18,855,957 0 0 0 0 0 0 0 93,133 0 0 0
0329721 FT WORTH L, S B 02/21/2014.... 9,819,157 0 0 0 0 0 0 0 61,755 0 0 0
0329723 MADISON Wheoriosrererrne [ cervrrnes 07/31/2014.... 6,464,817 0 0 0 0 0 0 0 26,726 0 0 0
0500015....cccovmmrrereereenmennenes GREENSBORO. |\ G I 10/15/2014.... 685,626 0 0 0 0 0 0 0 11,260 0 0 0
0920003 METAIRIE LA [ i 10/24/1997..... 980,457 0 0 0 0 0 0 0 41,127 0 0 0
329477D. EL PASO. TX 06/10/2007.... ..4,013,660 0 0 0 0 0 0 0 52,504 0 0 0
329507A.....ovoooernerrrrreiiiren NORTHBROOK [ESSRRROPROORTY ISP 09/14/1998.... 2,844,039 0 0 0 0 0 0 0 23,288 0 0 0
329507B.....oocoovrrerrrrveiierinns NORTHBROOK [ESSRPPRPPPOORRY PPN 06/20/2005.... | ccovvvvveeeerrreeeens | erveeerriieninnns 1,174,214 0 0 0 0 0 0 0 11,269 0 0 0
329510A......ocooereerrrieiiir NORTHBROOK [ESSRPPRPPPOORRY PPN 09/14/1998.... 3,162,951 0 0 0 0 0 0 0 21,746 0 0 0
329510B......cccocnerrrrreieeras NORTHBROOK L | e 06/20/2005.... [ coovvvveeeriinnninns | cvveeeiiessaniinns 1,261,710 0 0 0 0 0 0 0 10,175 0 0 0
0299999. Total - Mortgages With Partial Repayments. 468,269,096 0 0 0 0 0 0 0 4,245,728 0 0 0
0599999. Total Mortgage 481,702,599 0 0 0 11,000 11,000 0 13,342,106 17,541,835 0 (45,999) (45,999)
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Showing Other Long-Term Invested Assets ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 Location 5 6 7 8 9 10 1" 12 13
3 4
NAIC Date
Desig- Originally | Type and | Actual Cost at Time of | Additional Investment Amount of Commitment for Percentage of|
CUSIP Identification Name or Description City State Name of Vendor or General Partner nation Acquired Strategy Acquisition Made after Acquisition Encumbrances Additional Investment | Ownership
Joint Venture or Partnership That Have Underlying Ch istics of Common Stocks - Unaffiliated
717200 00 0| ArcLight Energy Partners Fd V. Wilmington. DE........ ArcLight Energy Partners Fd V. 12/01/2011.... 0 0 741,000 0 1,608,641 .03
713300 00 2| Avista Capital Partners. Wilmington DE......... Avista Capital Partners. 04/28/2006.... 3 0 103,559 0 0 0.6
715200 00 2| Avista Capital Partners Il Wilmington DE......... Avista Capital Partners || 12/31/2008.... 3 0 122,301 0 0 0.8
709900 00 5|B Il - A Capital Partners Wilmington. DE....... B IIl - A Capital Partners. 12/09/1999.... 0 0 18,000 0 0 0.0
711400 00 2|B IV Capital Partners. Wilmington. DE........ B IV Capital Partners 12/13/2002.... 0 0 24,195 0 487,217 11
714800 00 0|BancFund VIII Chicago. IL Banc Fund VIl 04/30/2008.... 0 0 160,000 0 0 15
719500 00 1|BancFund IXLP. Chicago. IL Banc Fund IX LP. 07/15/2014.... 0 0 1,800,000 0 12,000,000 .30
711100 00 8|Banc Fund VI Chicago. IL Banc Fund VI 06/19/2002.... 0 0 65,625 0 0 16
715300 00 0| CC Acquisition: Wilmington, .| CC Acquisitions. 11/01/2009.... 0 0 85,212 0 0 0.0
716500 00 4| Centerbridge Capital Prtner Il Wilmington . | Centerbridge Capital Prtner Il 05/09/2011.... 3 0 718,856 0 0 0.2
711500 00 9| Centre Lane Partners 2014-A. Dover. Centre Lane Partners 2014-A 09/05/2003.... 0 0 44,247 0 0 15
717900 00 5| Court Square Capital Part Il Wilmington. DE........ Court Square Capital Part Il 05/29/2013.... 3 0 1,277,128 0 9,182,346 82
717800 00 7| Crescent Mezzanine Partners VI Wilmington DE......... Crescent Mezzanine Partners VI 04/24/2013.... 2 0 1,175,534 0 5,077,259 0.4
720100 00 7 [ CrossHarbor Instit Ptners 2014, Wilmington DE......... CrossHarbor Instit Ptners 2014. 02/09/2015.... 0 514,286 0 0 14,485,714 ...0.0
716900 00 6 | CrossHarbor Institutional Il Wilmington DE......... CrossHarbor Institutional Il 10/07/2011.... 0 0 47,059 0 1,225,029 L4
713100 00 6| CrossHarbor Institutional Part. Wilmington, DE........ CrossHarbor Institutional Part. 03/29/2006.... 0 0 286,935 0 0 1.1
711700 00 5|DDJ Total Return Loan Fund. Wilmington DE DDJ Total Return Loan Fund 12/17/2004.... 2 0 26,530 0 0 25
716200 00 1|Energy Fund XV. Wilmington. DE....... Energy Fund XV. 03/07/2011.... 0 0 1,368,143 0 1,390,040 .07
718100 00 1| Energy XVILP Wilmington. DE....... Energy XVI LP. 09/23/2013.... 0 0 1,800,000 0 10,837,500 .07
719100 00 0| Greenbriar Equity Fund Il Wilmington. DE........ Greenbriar Equity Fund Il 04/24/2014.... 0 0 1,883,805 0 5,529,433 12
714300 00 1|GS Mezzanine Partners V. George Town. Cl GS Mezzanine Partners V. 11/30/2007.... 2 0 307,863 0 1,894,421 ...02
709700 00 9| GS Special Opportunities Asia Wilmington DE......... GS Special Opportunities Asia 04/20/1999.... 0 0 1,167 0 0 0.0
715700 00 1| Littlejohn Fund IV Wilmington. DE...... Littlejohn Fund IV 06/09/2010.... 3 0 105,804 0 451,759 1.7
719400 00 4| Littlejohn Fund V. Wilmington. DE Littlejohn Fund V. 07/03/2014.... 3 0 246,449 0 12,431,383 .08
712200 00 5|LS Power Equity Partner: Wilmington . | LS Power Equity Partners 05/06/2005.... 0 0 169,903 0 0 13
713500 00 7|LS Power Equity Partners Il Wilmington. . | LS Power Equity Partners Il 02/02/2007.... 0 0 767,231 0 0 0.6
718900 00 4| LS Power Equity Ptners Il Wilmington. . | LS Power Equity Ptners III 03/11/2014.... 0 0 63,233 0 7,421,340 .05
719700 00 7|Morgan Stanley Credit Ptnrs Il Wilmington. DE Morgan Stanley Credit Ptnrs II 12/01/2014.... 0 0 1,036,813 0 17,531,228 WA
717400 00 6| MSouth Equity Partners Il LP. Wilmington DE......... MSouth Equity Partners Il LP. 02/29/2012.... 3 0 253,871 0 1,991,159 2.3
719800 00 5 [ New Mountain Partners IV LP. Wilmington DE......... New Mountain Partners IV LP. 12/10/2014.... 0 0 124,511 0 12,636,116 .04
716300 00 9| Newstone Capital Partners Il Wilmington DE......... Newstone Capital Partners Il 03/14/2011.... 2 0 847,899 0 1,287,466 12
714200 00 3| Northstar Mezzanine Partners V. Wilmington Northstar Mezzanine Partners V. 11/28/2007.... 2 0 68,435 0 0 1.0
718400 00 5 | Northstar Mezzanine Pters VI Wilmington . | Northstar Mezzanine Pters VI 11/26/2013.... 2 0 550,309 0 6,137,604 2.0
718200 00 9| Pamlico Capital Il LP. Wilmington. . | Pamlico Capital Il LP. 10/15/2013.... 3 0 43,268 0 6,347,595 15
718000 00 3| Pine Brook Capital Partners || Wilmington DE Pine Brook Capital Partners I 07/15/2013.... 3 0 536,703 0 6,337,167 0.5
714600 00 4| Siguler Guff Di ] Wilmington. DE........ Siguler Guff Di d Il 04/08/2008.... 0 0 582,533 0 0 8.0
711300 00 4| Siguler Guff Dist d Opport Wilmington. DE...... Siguler Guff Di d Opport 09/09/2002.... 0 0 78,209 0 150,000 1.1
713200 00 4|TAX Wilmington. DE......... TAX 04/25/2006.... 3 0 70,763 0 105,000 0.1
715900 00 7|TAXI Wilmington. DE TAXI 07/30/2010.... 3 0 300,000 0 1,293,750 LA
714500 00 6| TCW Crescent Mezzanine V. Wilmington DE......... TCW Crescent Mezzanine V. 03/20/2008.... 2 0 62,212 0 1,559,771 ...0.6
714000 00 7| Torchlight Debt Opportunity Il Wilmington DE......... Torchlight Debt Opportunity 1 08/03/2007.... 0 0 182,836 0 0 0.0
717000 00 4| WDE Partners LP. Wilmington. DE........ WDE Partners LP 11/29/2011.... 0 0 798 0 0 0.8
711600 00 7| Wilshire Private Mkts Fund VI Wilmington. DE Wilshire Private Mkts Fund VI 11/02/2004.... 3 0 98,931 0 1,302,671 5
1599999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated 514,286 18,247,871 0 140,701,609 | ....... XXX...
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1 2 Location 5 6 7 8 9 10 1" 12 13
3 4
NAIC Date
Desig- Originally | Type and | Actual Cost at Time of | Additional Investment Amount of Commitment for Percentage of|

CUSIP Identification Name or Description City State Name of Vendor or General Partner nation Acquired Strategy Acquisition Made after Acquisition Encumbrances Additional Investment | Ownership
Joint Venture or Partnership That Have Underlying Ch istics of Real Estate - Unaffiliated

715100 00 4 | Thor Urban Property Fund Il Winter Park | FL.......... | Thor Urban Property Fund I | | 10/30/2008.... 0 0 573,108 0 685,583 1.5
1799999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Real Estate - Unaffiliated. 0 573,108 0 685,583 | ....... XXX...
4499999. Subtotal - Unaffiliated 514,286 18,820,979 0 141,387,192 | ....... XXX...
4699999. Totals. 514,286 18,820,979 0 141,387,192 | ....... XXX...

SCHEDULE BA - PART 3
Showing Other Long-Term Invested Assets DISPOSED, Transferred or Repaid During the Current Quarter
1 2 Location 5 6 7 8 Changes in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 11 12 13 14
Book/Adjusted Current Year's Book/Adjusting
Carrying Value Unrealized Current Year's Other Than Total Foreign Carrying Value Foreign
Date Less Valuation (Depreciation) or|  Temporary Capitalized Total Change in Exchange Less Exchange Gain | Realized Gain
Originally | Disposal | Encumbrances, Increase (Amortization)/ Impairment | Deferred Interest| B./A.C.V. (9+10- Change in Encumbrances (Loss) on (Loss) on Total Gain (Loss)|  Investment

CUSIP Identification Name or Description City State Name of Purchaser or Nature of Disposal Acquired Date Prior Year (Decrease) Accretion Recognized and Other 11+12) B./A.C.V. on Disposal Consideration Disposal Disposal on Disposal Income
Joint Venture or Partnership That Have Underlying Ch istics of Common Stocks - Unaffiliated

713300 00 2| Avista Capital Partners Wilmington DE... | Capital Distribution 04/28/2006 | 01/14/2015 | ............165,549 0 0 0 0 0 0 [ e 165,549 | ..covveeee. 165,549 0 0 0 26,450

715200 00 2| Avista Capital Partners Il Wilmington DE... | Capital Distribution 12/31/2008 | 02/12/2015 1,142 0 0 0 0 0 0 1,142 1,142 0 0 0 (778)

709900 00 5|B Il - A Capital Partners Wilmington DE... | Capital Distribution 12/09/1999 | 03/31/2015 18,000 0 0 0 0 0 0 18,000 18,000 0 0 0 18,000

711400 00 2|B IV Capital Partners. Wilmington DE... | Capital Distribution 12/13/2002 | 03/31/2015 24,195 0 0 0 0 0 0 24,195 24,195 0 0 0 24,195

714800 00 0|BancFund VIII Chicago. IL..... | Capital Distribution 04/30/2008 | 01/26/2015 ....160,000 0 0 0 0 0 (I [ 160,000 | .......... 160,000 0 0 0 ....160,000

711100 00 8|BancFund VI Chicago. IL..... | Capital Distribution 06/19/2002 | 03/10/2015 65,625 0 0 0 0 0 0 65,625 65,625 0 0 0 65,625

715300 00 0| CC Acquisition Wilmington DE... | Capital Distribution 05/20/2009 | 03/19/2015 85,212 0 0 0 0 0 0 85,212 85,212 0 0 0 85,212

711500 00 9| Centre Lane Partners 2014-A Fund Dover. DE... | Capital Distribution 09/05/2003 | 02/26/2015 202,958 0 0 0 0 0 0 202,958 202,958 0 0 0

717900 00 5| Court Square Capital Part Il Wilmington DE... | Capital Distribution 05/29/2013 | 01/21/2015 ....157,576 0 0 0 0 0 0 [ e 157,576 | ........... 157,576 0 0 0

717800 00 7| Crescent Mezzanine Partners VI Wilmington DE... | Capital Distribution 04/24/2013 | 01/09/2015 509,276 0 0 0 0 0 0 509,276 509,276 0 0 0

717800 00 7 | Crescent Mezzanine Partners VI Wilmington DE... | Capital Distribution 04/24/2013 | 03/16/2015 | .........1,079,317 0 0 0 0 0 0] .....1079,317 | .......1,079,317 0 0 0

716900 00 6| CrossHarbor Institutional Il Wilmington DE... | Capital Distribution 10/07/2011 | 01/29/2015 .. 176,471 0 0 0 0 0 (V1 (R 176,471 | ... 176,471 0 0 0 47,059

713100 00 6 | CrossHarbor Institutional Part. Wilmington DE... | Capital Distribution 03/29/2006 | 03/31/2015 ..449,741 0 0 0 0 0 0 [ s 449741 | ... 449,741 0 0 0 286,935

711700 00 5|DDJ Total Return Loan Fund. Wilmington DE... | Capital Distribution 12/17/2004 | 03/31/2015 26,530 0 0 0 0 0 0 26,530 26,530 0 0 0 26,530

710300 00 5| DLJ Merchant Banking Ill Wilmington DE... | Capital Distribution 09/29/2000 | 01/21/2015 ... 176,712 0 0 0 0 0 (1 I 176,712 | .. 176,712 0 0 0 0

710300 00 5| DLJ Merchant Banking Ill Wilmington DE... | Capital Distribution 09/29/2000 | 01/23/2015 24,330 0 0 0 0 0 0 24,330 24,330 0 0 0 0

716200 00 1|Energy Fund XV. Wilmington DE... | Capital Distribution 03/07/2011 | 02/10/2015 ....168,143 0 0 0 0 0 0 [ e 168,143 | ........... 168,143 0 0 0 ....168,143

718100 00 1| Energy XVILP Wilmington DE... | Capital Distribution 09/23/2013 | 02/10/2015 5,839 0 0 0 0 0 0 5,839 5,839 0 0 0 0

709700 00 9| GS Special Opportunities Asia Fund. Wilmington DE... | Capital Distribution 04/20/1999 | 03/03/2015 1,167 0 0 0 0 0 0 1,167 1,167 0 0 0 1,167

711200 00 6 | Green Mountain Partners Ill Wilmington DE... | Capital Distribution 07/11/2002 | 03/02/2015 ...115,525 0 0 0 0 0 0 [ e 115,525 | ........... 115,525 0 0 0 0

712900 00 0| JH Whitney VI Dover DE... | Capital Distribution 12/30/2005 | 03/13/2015 297,423 0 0 0 0 0 0 297,423 297,423 0 0 0 0

712200 00 5|LS Power Equity Partners Wilmington DE... | Capital Distribution 05/06/2005 | 02/23/2015 ....169,903 0 0 0 0 0 0 [ e 169,903 | ....cooveee. 169,903 0 0 0 ....169,903

713500 00 7|LS Power Equity Partners Il Wilmington DE... | Capital Distribution 02/02/2007 | 01/29/2015 ....788,424 0 0 0 0 0 0 [ e 788424 | ... 788,424 0 0 0 ....488,382

713500 00 7|LS Power Equity Partners Il Wilmington DE... | Capital Distribution 02/02/2007 | 02/26/2015 382,190 0 0 0 0 0 0 382,190 382,190 0 0 0 278,849

715700 00 1|Littlejohn Fund IV Wilmington DE... | Capital Distribution 06/09/2010 | 03/09/2015 42,763 0 0 0 0 0 0 42,763 42,763 0 0 0 0

719400 00 4| Littlejohn Fund V. Wilmington DE... | Capital Distribution 07/03/2014 | 01/19/2015 ... 147,618 0 0 0 0 0 (V1 [ 147,618 | .ooooeve. 147,618 0 0 0 0

719700 00 7| Morgan Stanley Credit Ptnrs Il Wilmington DE... | Capital Distribution 12/01/2014 | 01/15/2015 81,554 0 0 0 0 0 0 81,554 81,554 0 0 0 0
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1 2 Location 5 6 7 8 Changes in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 1 12 13 14
Book/Adjusted Current Year's Book/Adjusting
Carrying Value Unrealized Current Year's Other Than Total Foreign Carrying Value Foreign
Date Less Valuation (Depreciation) or|  Temporary Capitalized Total Change in Exchange Less Exchange Gain | Realized Gain
Originally | Disposal | Encumbrances, Increase (Amortization)/ Impairment | Deferred Interest| B./A.C.V. (9+10- Change in Encumbrances (Loss) on (Loss) on Total Gain (Loss)|  Investment
CUSIP Identification Name or Description City State Name of Purchaser or Nature of Disposal Acquired Date Prior Year (Decrease) Accretion Recognized and Other 11+12) B./A.C.V. on Disposal Consideration Disposal Disposal on Disposal Income
719800 00 5| New Mountain Partners IV LP. Wilmington DE... | Capital Distribution 12/10/2014 | 02/18/2015 | ............309,207 0 0 0 0 0 0 309,207 309,207 0 0 0 0
716300 00 9| Newstone Capital Partners Il Wilmington DE... | Capital Distribution 03/14/2011 | 01/22/2015 | ...........420,155 0 0 0 0 0 0 [ e 420,155 | ............ 420,155 0 0 0] .....120,155
716300 00 9| Newstone Capital Partners Il Wilmington DE... | Capital Distribution 03/14/2011 | 02/09/2015 572,725 0 0 0 0 0 0 572,725 572,725 0 0 0 37,725
716300 00 9| Newstone Capital Partners Il Wilmington DE... | Capital Distribution 03/14/2011 | 03/26/2015 | ............126,437 0 0 0 0 0 (1] I 126,437 | oo 126,437 0 0 0 0
714200 00 3| Northstar Mezzanine Partners V. Wilmington DE... | Capital Distribution 11/28/2007 | 01/16/2015 50,480 0 0 0 0 0 0 50,480 50,480 0 0 0 18,224
714200 00 3| Northstar Mezzanine Partners V. Wilmington DE... | Capital Distribution 11/28/2007 | 02/11/2015 34,297 0 0 0 0 0 0 34,297 34,297 0 0 0 13,954
718400 00 5| Northstar Mezzanine Pters VI Wilmington DE... | Capital Distribution 11/26/2013 | 03/09/2015 251,167 0 0 0 0 0 0 251,167 251,167 0 0 0 0
718000 00 3| Pine Brook Capital Partners Il Wilmington DE... | Capital Distribution 07/15/2013 | 03/12/2015 9,098 0 0 0 0 0 0 9,098 9,098 0 0 0 0
714600 00 4| Siguler Guff Di d Il Wilmington DE... | Capital Distribution 04/08/2008 | 01/30/2015 | ......... 1,189,457 0 0 0 0 0 (1 IR 1,189,457 | ... 1,189,457 0 0 0 .......404,416
714600 00 4| Siguler Guff Di i1l Wilmington DE... | Capital Distribution 04/08/2008 | 03/26/2015 1,200 0 0 0 0 0 0 1,200 1,200 0 0 0 0
714600 00 4| Siguler Guff Di 11l Wilmington DE... | Capital Distribution 04/08/2008 | 03/31/2015 312,420 0 0 0 0 0 0 312,420 312,420 0 0 0 28,118
711300 00 4| Siguler Guff Dist d Opport Fund. Wilmington DE... | Capital Distribution 09/09/2002 | 01/26/2015 69,574 0 0 0 0 0 0 69,574 69,573 0 0 0 57,746
711300 00 4| Siguler Guff Di d Opport Fund. Wilmington DE... | Capital Distribution 09/09/2002 | 03/09/2015 63,945 0 0 0 0 0 0 63,945 63,945 0 0 0 20,463
713200 00 4|TAX Wilmington DE... | Capital Distribution 04/25/2006 | 01/29/2015 97,500 0 0 0 0 0 0 97,500 97,500 0 0 0 52,943
713200 00 4|TAX Wilmington DE... | Capital Distribution 04/25/2006 | 03/19/2015 60,000 0 0 0 0 0 0 60,000 60,000 0 0 0 17,820
714500 00 6| TCW Crescent Mezzanine V. Wilmington DE... | Capital Distribution 03/20/2008 | 01/15/2015 43,155 0 0 0 0 0 0 43,155 43,155 0 0 0 24,592
714500 00 6| TCW Crescent Mezzanine V. Wilmington DE... | Capital Distribution 03/20/2008 | 03/24/2015 | ............452,692 0 0 0 0 0 0 [ e 452,602 | ............ 452,692 0 0 0 35,859
714000 00 7| Torchlight Debt Opportunity Il Wilmington DE... | Capital Distribution 08/03/2007 | 02/03/2015 | ......... 1,004,678 0 0 0 0 0 (U [ 1,004,678 | ......... 1,004,678 0 0 0] ......182836
711900 00 1|VSS Communications Partners IV. Wilmington DE... | Capital Distribution 03/14/2005 | 02/09/2015 | ............492,496 0 0 0 0 0 (1] I 492,496 | ............ 492,496 0 0 0 0
717000 00 4|WDE Partners LP. Wilmington DE... | Capital Distribution 11/29/2011 | 01/22/2015 | ...........792,623 0 0 0 0 0 (V] (R 792,623 | .o 792,623 0 0 0 798
711600 00 7| Wilshire Private Mkts Fund VI Wilmington DE... | Capital Distribution 11/02/2004 | 02/04/2015 | ............115,000 0 0 0 0 0 (U [P 115,000 | ........... 115,000 0 0 0 98,931
714300 00 1|GS Mezzanine Partners V. . | Capital Distribution 11/30/2007 | 02/24/2015 254,733 0 0 0 0 0 0 254,733 254,733 0 0 0 69,605
714300 00 1] GS Mezzanine Partners V. Capital Distribution 11/30/2007 | 03/24/2015 | ... .158,056 0 0 0 0 0 0. ..158,061 0 0 0 158,056
1599999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated 12,404,278 0 0 0 0 0 0| ....12,404,283 0 0 0 3,509,751
Joint Venture or Par hip | That Have Underlying Ct istics of Real Estate - Unaffiliated
715100 00 4 Thor Urban Property Fund II. | Winter Park | FL... | Capital Distribution | 10/30/2008 |02/10/2015 ......... 1,114,165 0 0 0 0 0 [ [ 1,114,165 | ......... 1,114,165 0 0 0].......573108
1799999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Real Estate - Unaffiliated. ... ..o sssssssssssssssssssssssssssssssssssssssanss | sssesses 1,114,165 0 0 0 0 0 [V 1,114,165 | .........1,114,165 0 0 0 573,108
4499999. Subtotal - Unaffiliated .......13,518,443 0 0 0 0 0 0]...13518448 | ..... 13,518,446 0 0 0] . 4,082,858
4699999. Totals, ......13,518,443 0 0 0 0 0 0]...13518448 | ... 13,518,446 0 0 0] 4,082,858




7030

statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE D - PART 3

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

1 2 3 4 5 6 7 8 9 10
Paid for Accrued Interest and NAIC Designatino or
Identification Description Foreign | Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Dividends Market Indicator (a)

Bonds - U.S. Government

38374N  HE 0| Government Natl Mtg Assn REMIC SEr 200............cccurvimrenreierisessiessssssessssssssssessssssssessssssssssssessssssssesssssssssssssess | sosesssensss ....03/01/2015 | Interest Capitalization 347,470 347,470 0 | 1FE

38379C N6 9| Government National Mortgage A SERIES 20............ccvvuurreemrerimnerernesseeessssesessssssssmssssssssessssessssssssssssssssssssesssnens | sesesssssene ...03/01/2015 | Interest Capitalization 229,123 229,123 0 | 1FE

912828  NT 3| United States Treasury 2.625% 08/15/20...........corruuuismiviseieisisssisessssssssssssssssssssssssssssssssssssssessssssssssssssssssssssssssssssses | cosssssssenss ....02/19/2015 | Greenwich Capital 136,338 130,000 47 1
0599999. Total Bonds - U.S Government 712,931 706,593 47 XXX
Bonds - U.S. Special Revenue and Special Assessment

3128MJ VM 9| Federal Home Loan Mtg Corp GOBB19 3.0.......cccevvmrrveeririeerierineesiessssssssssssssesssssssssesssssssss s ssssssssessssssssssssssssssses | sensssenssnns ....01/23/2015 | Banc of America Securitie: 4,073,176 3,979,289 3,648 | 1FE

3136AK QA 4| FNR SERIES 201442 CLASS BZ 3.000% 07/2......cooccccceccccerrrriesicsisvismsensesssssssssssssssssssssssssmsssssssssssssssssssssssessssssss | soveesessiis ....03/01/2015 | Interest Capitalization. 21,752 21,752 0 [1FE

3136AM XV 6 | Fannie Mae SERIES 201511 CLASS AQ  3.00..........ocrvrveerreeeessssessssssesssssssssssssssssssssssssssssssessssssssssssssssssssssssnnss | sesssesssees ....03/20/2015 | Nomura Securitie: 6,936,000 6,800,000 13,600 | 1FE

3138L8 W8 3| FNAM7870 3.410% 01/01/32. .03/11/2015 | Nomura Securities 6,057,375 5,800,000 8,241 | 1FE

31394B 5Q 3| Federal Natl Mtg Assn REMIC Ser 2005-7.........ccccoooioiiiuveiiiisiiciccsieici e sssssssssssnnes | covseveeenene ....03/01/2015 | Interest Capitalization 253,254 253,254 0 [1FE
3199999. Total Bonds - U.S. Special Revenue and Special A 17,341,557 16,854,295 | oo 25,489 XXX
Bonds - Industrial and Miscell:

001055 AP 7 [AFLAC INC 3.250% 03/17/25.......civvveerereiisssrisessisssssissssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessssssesssssssssssons | sessssssnsss ....03/19/2015 | Raymond Jame: 2,033,140 2,000,000 2,167 | 1FE

02660T EQ 2 |AMERICAN HOME MORTGAGE INVESTM SERIES 20...........ccoovvvvmmvvvsmvssmsessssssmssssssssmssssssssssssssssssmssssssassssssssssssssssssssss | sossessseeees ...03/19/2015 | Citigroup Global 3,666,882 3,762,714 4,515 [ 1FM,

124857 AP 8| CBS CORP 3.500% 01/15/25 .01/07/2015 | JP Morgan 6,932,310 7,000,000 0 |2FE

1248EP  BD 4| CCO Holdings LLC 5.750% 09/01/23..........oooorvveeererioesesssessssessssssssssssssesssssssssssssssssssssssssssssssnsssssssssssssssssssesssssnnsss | svsssnsssses ...03/17/2015 | Credit Suisse 1,518,750 1,500,000 4,552 | 3FE

12591T  AG 1| COMM MORTGAGE TRUST SERIES 2014LC15 CLAS.........coooieriirriiisesiciensisisesssesesssssssesssssssssessssssssssssesessneens | cossesensess ...03/18/2015 | Deutsche Bank 2,034,711 1,850,000 4,746 | 1FM.

12647P  AA 6 | CREDIT SUISSE MORTGAGE TRUST SERIES 2013.........ccoceiiiimiiiriniisiisiniisssssisissssisssssssssssssssssssssssesssssssnss | sosessisnns ....02/02/2015 | JP Morgan 10,178,516 10,157,883 9,311 | 1FM.

13057Q AE 7| CALIFORNIA RESOURCES CRP 6.000% 11/15/......coccuuummerrerreesmmseessresssssmsesesssessasmesssssssssssssesssssssssssssssssssseneseess | sevesnnnmnees ...02/02/2015 | Banc of America Securitie: 1,252,500 1,500,000 31,000 | 3FE

189754  AA 2| C0ach INC 4.250% 04/01/25.........cooerevirereirserrissessisissssisessssssssss s ssis sttt sssssssssssssssssennss | sosnsessnans ....02/23/2015 | JP Morgan 4,972,250 5,000,000 0 |2FE

23317H  AD 4 [DDR CORP  3.625% 02/01/25.........cueeeseseesersessesesssesssssssesssssssss s ssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses | sosesseseeses ....01/12/2015 | Deutsche Bank 3,970,400 4,000,000 0 | 2FE

25470D  AK 5| DISCOVERY COMMUNICATIONS  3.450% 03/15..........crrrveemmrirrreressmsnsesmsssssssssensesssssssssssssssssseseessssssssssssssens. | seveesessnnne 02/25/2015 | JP Morgan 1,998,300 2,000,000 0 | 2FE

25470X AW 5| DISHDBS CORP 5.875% 11/15/24.........ccrvveeeesecrecvecisssseecevceeisssessssessssssssssssssssssssssssssssssssssessssnssssssssssnsense. | sosssnsninss 03/27/2015 | Credit Suisse. 502,500 500,000 10,689 | 3FE

266228 D# 9| DUQUESNE LIGHT Series W NO. RW-12 3.78.......ooiiiiriiiiiiescisesssissesssssssssssesssssssssssssssessssssssessssssssssssess | sooesssens ...03/02/2015 | Direct-Private Placement. 5,000,000 5,000,000 0|1

316773 CP 3| Fifth Third Bancorp 4.300% 01/16/24...........ccocmriiiiiiiiciiieiriisssiiiiessisese s ssssasssssss | cossssensess ...01/06/2015 | JP Morgan 10,766,600 10,100,000 208,705 | 2FE

341100 AL 2| DUKE ENERGY FLORIDA INC 6.750% 02/01/2 .01/15/2015 | Jefferies & Co. 5,302,040 4,000,000 127,500 | 1FE

34354P  AD 7| Flowserve Corp 4.000% 11/15/23......vvvevvvrrmmmieseesssmssnsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses. | aessssssmnnne ...01/06/2015 | Banc of America Securitie: 6,281,940 6,000,000 36,000 | 2FE

36252R  AM 1| GS MORTGAGE SECURITIES TRUST SERIES 2014........oooooiosccccenernreressisiisissnenessssssmssssssssesssssssmssssssesssssssnnss | soveesessis ....02/17/2015 | Morgan Stanley DWD. 2,162,656 2,000,000 4,300 [ 1FM.

3733IN  AH 4| GEORGIA-PACIFIC LLC 3.800% 03/01/25..........ovserererserieessessssssssssssssssssssssesssssssssssssssssssssssssssnssssssssssssssssssssssssssenes | sosessssnns ....01/08/2015 | Citigroup Global. 2,671,028 2,630,000 17,621 | 2FE

465685 AJ 4 |ITC Holdings Corp 3.650% 06/15/24..............coovcvvvvvvvvrrrvreererseeresessssssssassssssssssmssssssssssssssasssssassassssssssssssssssssssssssssessesseesees | coveeesseeees ....01/06/2015 | Banc of America Securitie: 5,165,030 4,995,000 12,155 | 2FE

466112 AP 4| JBS USA LLC/UBS USA FINA 5.875% 07/15/......ccouerrrirrieiiiiiesiisnsisisessessesssssesesssssss s sisssssssssesssssssssssssessssnns | sonesssenns ...03/18/2015 | JP Morgan 3,945,000 4,000,000 28,722 | 3FE

46640M AA 8| JP MORGAN MORTGAGE TRUST SERIES 20133 CL .01/26/2015 | JP Morgan 2,861,621 2,868,344 6,693 | 1FM.

482480 AE 0 [KLA-Tencor Corp 4.650% 11/01/24..........ooueerreemmemneererreaissssessssssssssesssssssssssssssssssssssssesssssssssssssssssssessesssssssssssnees | sonsesssssens ...01/09/2015 | RBC Capital Markets 2,611,925 2,500,000 21,958 | 2FE

482539 AA 1 KLXINC 5.875% 12/01/22.......ccccuvvvvrercscicisiicvevsssssssssssiisssssssssssssssssssssssssssssssssssssssssssssssssisssssossesssssssssssssssssssssoss | soveesessios ....02/02/2015 | Credit Suisse 1,485,000 1,500,000 13,953 | 3FE

488401 AB 6| KEMPER CORP 4.350% 02/15/25............coovvrriciccccivvereesnsssssssiicsssssnssssssssssssssssssssssssssssssssssssssssssssssssssssessssssssssssoss | soveesessios ...02/19/2015 | JP Morgan 2,223,598 2,225,000 0 |2FE

49338L  AA 1 [KEYSIGHT TECHNOLOGIES 4.550% 10/30/24...........oovveeummrerrmrreeeerssseeesssimssnnssssesesssssssssssssssssesssssssssssssssssssssanens | consesesesens ...01/09/2015 | Sterne Agee & Leach 3,297,158 3,250,000 36,558 | 2FE

559080 AH 9| MAGELLAN MIDSTREAM PARTN  3.200% 03/15/........covvvveumunrreriimnmnnssssssisisssssssssssssssssssssssssssssssssssssssssssssssssns. | sovsssnninns 02/25/2015 | JP Morgan 2,996,130 3,000,000 0 | 2FE

63860U AK 6| NATIONSTAR MORT/CAP CORP  6.500% 07/01/.....coourvviumrriiicriiriesiiesessisssisiesessiesssssessssssssssesesssssssssssssssssnns | sosessisnes ....03/20/2015 | Variou 1,010,094 1,055,000 15,820 | 4FE

678858 BC 4| Oklahoma Gas & EleC Co 6.500% 04/15/28...........ovvvereirnnrrirnneisssssissssssssssssessesssssssssssssssssssssssssssssssssssssssssssssnns | sesssssnnnss ....01/15/2015 | Jefferies & Co. 8,504,880 6,470,000 112,147 | 1FE

709599 AS 3| PENSKE TRUCK LEASING/PTL  3.375% 02/01/......covvveuermccrereeummmmensereessesssesssssssssssesssssessesessssssssssssnsesssssssssmsesesss | sevssmnmnees ...01/26/2015 | JP Morgan 4,997,850 5,000,000 0 | 2FE
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744533  C* 9| Public Service Co 0f OKIahoma SEries A ... | s .......03/31/2015 | Direct-Private Placement 3,000,000 3,000,000 0 | 2FE
78486Q AD 3| SVB Financial Group 3.500% 01/29/25...........cocciveimiiisississississssssssssssssssssssssssssssssessss s | sossssssnnnes .......01/26/2015 | JP Morgan 2,997,480 3,000,000 0 | 1FE
81745F AB 2| SEQUOIA MORTGAGE TRUST SERIES 20123 CLAS...........vovveeminrevemessssesrersesssssssesssssssssssssessssssssssssssssssssasssnse | consesesesens <.......02/02/2015 | JP Morgan 556,106 556,106 510 [ 1FM.
82967N AU 2| SIRIUS XM RADIO INC  5.375% 04/15/25..........oomereeuueriieeriienensiisessisssesisessssssss s ssssessssssissssesssssssssssssesssssssesess | sosesssesens ........03/19/2015 | JP Morgan 1,995,000 2,000,000 5,375 | 3FE
845467 AL 3| Southwestern Energy Co 4.950% 01/23/25...........comvevevvvvoeisieseseesiisssessesessssssessssssssssssssssssssssssssssssssssssssssseesssssssssens | soviisssnees +eer.01/21/2015 | Variou: 3,530,008 3,500,000 842 | 2FE
84860 AB 9| Spirits Of St. LOUIS BB CIUD NO. R-22.......ccuuerieieseoeeseeeeeseeeeeseee e eeesesseessssesssssssssssssssssssssssssssssssssssssssssssssssnssnns. | sovsosesnnnes ........02/110/2015 | Direct-Private Placement. 2,000,000 2,000,000 0|22
92277G  AE 7| VENTAS REALTY LP 3.500% 02/01/25........cvvvvveermrerreeimssimsnesssessssmesessssssssasssssssssssssssssssssssssassssssssssssssssssssssenenes | sesessnmnees .......01/07/2015 | Banc of America Securitie: 4,983,150 5,000,000 0 | 2FE
94106L BA 6| Waste Management INC 3.125% 03/01/25...........oomrmienneremninnncrrnsccrcessensssssssssssssssssssssssssssssssssssmssssssssssssssssssssssssss | sossssssssis <rrr..-:02/19/2015 | Variou: 4,983,260 5,000,000 0 | 2FE
008916 AP 3| AgriumInc 3.375% 03/15/25. A 02/25/2015 | RBC Capital Markets 1,098,405 1,100,000 0 |2FE
112585 AH 7| BROOKFIELD ASSET MGMNT 4.000% 01/15/25 .01/12/2015 | Credit Suisse. 4,000,000 4,000,000 0 |2FE
65548P AD 8| NORBORD INC 5.375% 12/01/20. A ........02/05/2015 | Wells Fargo Funds 1,462,500 1,500,000 15,453 | 3FE
952845 AE 5| West Fraser Timber Co 4.350% 10/15/24 A <.02/12/2015 | JP Morgan 2,837,000 2,842,000 41,998 | 2FE
81725W  AJ 2| SENSATA TECHNOLOGIES BV 5.000% 10/01/2. [ 03/20/2015 | Janney Montgomery. 2,011,250 2,000,000 0 | 3FE
913364 AB 1| UNITYMEDIA HESSEN/NRW 5.500% 01/15/2 Fuevevr | .....02/02/2015 | Deutsche Bank 4,986,100 4,760,000 14,544 | 3FE
G1846@ AU 1| CAPITAPLC Series D No RD-3 3.450% 01, F..vcvviie | 200....01/22/2015 | Direct-Private Placement. 8,000,000 8,000,000 0|2z
G8967# AT 0| TRITON CONTAINER INTERNATIONAL Series 20 .03/05/2015 | Direct-Private Placement 2,000,000 2,000,000 03
3899999. Total Bonds - Industrial and Miscellaneou: 160,783,068 156,122,047 | oo 787,834 XXX
8399997. Total Bonds - Part 3 178,837,556 173,682,935 | ..o 813,370 XXX
8399999. Total Bond: 178,837,556 173,682,935 | ..o 813,370 XXX
Common Stocks - Industrial and Miscell
00141M 57 2| InvesCO Global LOW VOI EQUILY A...........ovvuereeerieeiieeeiessiesssesssessissssssssessssssssessssesssessssessssss st sssessssssssessssessssssssesssssssens | sosesssnsse 03/24/2015 | Sentinel Group Fd 617.870 8,584 XXX 0|l
06985P 10 0 [ BASIC ENEIGY SEIVICES........evurirveeireeiiesieeeies s st sss st ss st sssssssessesssesssessas | sssssesssnns +r..01/23/2015 | Direct 7,429.000 45,203 XXX 0 |L
29977G 10 2| EVEIBANK FINANCIAL .........ovveoveeeeeereeeeeeeseeesessseessessssssssssesssssessesessessessessasssssessssssssssssssssessessssessssssssessesesssssssesssesssssesss | ossesermene +...01/23/2015 | Direct 7,168.000 131,509 XXX 0|l
315805 42 4| Fidelity AVISOrS LEVEIAGEA CO......uuuurveeuuurerrmereiesereiesisesssesesssesssssesssssssssssesessssesssssessssssssssssesesssssnsssssssssssssssssnnessssne. | sossessnsess 03/24/2015 | Sentinel Group Fds 121.330 7,139 XXX 0L
315807 83 4| Fidelity AdvisOrs Growth OPPOITUNILY............cveriueiirieirriireiseiese ettt st sinnss | soeesiennenns 03/24/2015 | Sentinel Group Fds 136.070 9,030 XXX 0|1
315808 40 2| Fidelity AVISOrS EQUItY INCOME.........uuuuuiiererreiiensiviseeiissssissessessssssesessssssss s ssss s sssssssssssesssssessssssssssssens | senssssssnnss ........03/24/2015 | Sentinel Group Fds. 42.100 1,382 XXX 0|1
68380E 81 7| Oppenheimer Small & Mid Cap Value. 03/24/2015 | Sentinel Group Fds 37.340 1,805 XXX 0L
68380T 40 0| Oppenheimer INternational BON............c..covvuereirevirriiseeiisisssssssss s sssssssssses s sssssssessssssssesssssssssssssessssssssesssss. | sessssssnns +.....03/31/2015 | Sentinel Group Fd: 1,309.330 7,751 XXX 0 |L
817270 20 0| Sentinel Group Fds INC BAIANCEA A...........cvvrirrieiiseesiss s sssss st ssssssssssss s ssssssssessssssssesssnns | sssssssssnns .......03/31/2015 | Sentinel Group Fds. 9,277.220 183,941 XXX 0|l
817270 30 9| Sentinel Group Fds INC COMMON SOCK A..........vvuriverirriirsiiriiissisessessesssssessessssssssssssssessssssssesssssssssssssessssssssssssenss | sesssssssesns +......03/31/2015 | Sentinel Group Fds. 16,971.390 725,933 XXX 0|l
817270 35 8| Sentinel Group Fds INC Total REIUM BONG..........coviiueerirriieiiiieieecisee sttt sssssssssssnns | sosssssnsenns .......03/31/2015 | Sentinel Group Fds. 67,999.990 721,629 XXX 0|l
817270 50 7| Sentinel Group Fds INC Mid CaP Cl A..........oviuiiiiiieieiseeiieeiseee et ssse sttt | soeesionsenns .......03/31/2015 | Sentinel Group Fds. 2,650.600 52,893 XXX 0|1
817270 56 4| Sentinel Group Fds Inc Multi-Asset Incom. .03/31/2015 | Sentinel Group Fds. 18,054.410 238,068 XXX 0|1
817270 60 6 | Sentinel Group Fds INC GOVEIMMENE SEC A.........cvvuvuriomireiisnssisiseesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns | sessssssssss 03/25/2015 | Sentinel Group Fds 1,552.290 15,730 XXX 0|l
817270 80 4| Sentinel Group Fds INC SMall COMPANY A..........ovvuivrmeiesiiieiie s sssss s s ssssssssessss s sssssssssssssessans | sessssssssnns +.....03/31/2015 | Sentinel Group Fd: 43,200.140 246,777 XXX 0 |L
817270 85 3| Sentinel Group Fds INC LOW DUFAtIoN BONG............coevvurivereireriiesieciesssssissssssiss s sssssssssssssssssssssssssssssssesssenssss. | sssssssssnns +...03/25/2015 | Sentinel Group Fd: 5,272.490 45,662 XXX 0|l
817270 88 7| Sentinel Group Fds InC International EQU.........ccrerrrueusrmesrssesmsssressmsmsessssssssssesssssssssssssssssssssssssesssssssssssssssssssssssesense | ossesssese ........03/31/2015 | Sentinel Group Fds 13,812.510 235,398 XXX 0 [L
9099999. Total Common Stocks - Industrial and Miscellaneou: 2,678,434 XXX 0 XXX
Common Stocks - Mutual Funds
817270 37 4| Sentinel Group Fds Inc Daily Income US G I ............. | ........ 03/02/2015 | Sentinel Group Fds. 0.140 0 XXX 0L
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statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE D - PART 3

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

1 2 3 4 5 6 7 8 9 10

Paid for Accrued Interest and NAIC Designatino or

Identification Description Foreign | Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Dividends Market Indicator (a)
9299999. Total Common Stocks - Mutual Funds. 0 XXX 0 XXX
9799997. Total Common Stocks - Part 3 2,678,434 XXX 0 XXX
9799999. Total Common Stock: 2,678,434 XXX 0 XXX
9899999. Total Preferred and Common Stocks. 2,678,434 XXX 0 XXX
9999999. Total Bonds, Preferred and Common Stocks. 181,515,990 XXX ] s 813,370 XXX

(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues................ 0.
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Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter
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1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
1" 12 13 14 15
NAIC
Desig-
Current Year's Bond nation
Unrealized Other Than Total Foreign Foreign Interest/Stock Stated or
For Prior Year Valuation Current Year's Temporary Total Change in Exchange Book/Adjusted | Exchange Gain | Realized Gain Dividends | Contractual | Market
eig| Disposal Number of Book/Adjusted Increase/ (Amortization)/ Impairment BJ/A.C.V. Change in Carrying Value (Loss) on (Loss) on Total Gain (Loss)|  Received Maturity | Indicato
CUSIP Identification Description n Date Name of Purchaser Shares of Stock | Consideration Par Value Actual Cost Carrying Value (Decrease) Accretion Recognized (11+12-13) BJ/A.C.V. at Disposal Date Disposal Disposal on Disposal During Year Date r(a)
Bonds - U.S. Government
125990 NN 7| GMAC 1997 C - FHA Projects 7.111% 05/2...... | ..... 03/01/2015( PaYdOWN.........orvverecrvirrererineens | worveeneiisesssiseenii | cvvvisenens 442,980 | ...........442,980 | ............ 427,856 | ..........437,530 0 5,450 0 5,450 (0] [ 442,980 0 0 0 7,038 |.05/25/2019 | 1FE......
3620A7 ZK 4| Government National Mortgage A 721746......... | ..... 03/01/2015| PaYdOWN...........oovvvvvvvvvvssvvvvvsivnnnns | svveeneeseeeennessssessssss | svvessseees 777,365 | ........... 777,365 813,014 812,554 0 (35,189) 0 (35,189) (VN [ 777,365 0 0 0 5,197 |.08/15/2040 | 1FE......
36225A WN 6| Government Natl Mtg Assn Pool 780653 6....... | ..... 03/01/2015( Paydown 17,209 17,209 17,143 17,148 0 61 0 61 0 17,209 0 0 0 163 |.10/15/2027 | 1FE......
36241L UE 4| Government National Mortgage A GN 783281.... | ..... 03/01/2015| Paydown v 1,078,004 | .......1,078,004 | ......... 1,150,432 | ........ 1,149,185 0 (71,181) 0 (71,181) (U [ 1,078,004 0 0 0 7,853 | .07/15/2040 | 1FE......
38373M  4Z 0| Government Natl Mtg Assn SERIES 20093 CL... | ..... 03/01/2015| Paydown 0 0 228,144 221,935 0 (221,935) 0 (221,935) 0 0 0 0 0 9,780 |.10/16/2048 | 1FE......
38374E DL 8| Government Natl Mtg Assn REMIC Ser 200..... | ..... 03/01/2015( Paydown 253,109 253,109 255,245 253,599 0 (490) 0 (490) 0 253,109 0 0 0 2,119 |.11/16/2033 | 1FE......
38374U C7 4| Government Natl Mtg Assn REMIC Ser 200..... | ..... 03/01/2015| Paydown weenn 1,723,397 | 1,723,397 | 1,704,009 | ........ 1,710,874 0 12,523 0 12,523 (V] [ 1,723,397 0 0 (U 13,205 |.06/20/2039 | 1FE......
38374U WN 7| Government Natl Mtg Assn REMIC Ser 200..... | ..... 03/01/2015| Paydown 1,050,321 | L. 1,050,321 | L 1,040,929 | ........ 1,044,093 0 6,228 0 6,228 0] oo 1,050,321 0 0 0 8,000 |.06/20/2039 | 1FE......
38374X TY 1| Government National Mortgage AREMIC Se.... | ..... 03/01/2015[ Paydown...........covuvmmrveeinereirinnees | woveeeiiisnneisisneniis | cvvvinneens 509,388 | ............509,388 507,796 507,970 0 1,418 0 1,418 0 509,388 0 0 0 4,006 |.04/20/2039 | 1FE......
38376G  ZX 1| Government Natl Mtg Assn 2011-9 10 O0.......... | .... 03/01/2015| Paydown. 0 0 40,844 36,588 0 (36,588) 0 (36,588) 0 0 0 0 0 787 |.04/16/2037 | 1FE......
585995 AA 1| Northeast 1985-1 FHA Project Pool 1985-1........ | ..... 03/01/2015] PaydOown...........coorieerincrinniiines | v | i 119,512 | ... 119512 | L 124,882 | ..........120,910 0 (1,398) 0 (1,398) 0 [ oo 119,512 0 0 0 1,780 |.12/24/2020 | 1FE......
621999 EE 7 |FHA-Insured 236 Project Loan Petero Amer....... | ..... 03/01/2015| Paydown. 46,440 46,440 48,995 46,407 0 33 0 33 0 46,440 0 0 0 762 |.07/01/2015 | 1FE......
75933 B4 5| Reilly - FHA Project Pool 136 - Proj 236............. | ... 03/01/2015| Paydown 79,218 79,218 83,575 79,189 0 28 0 28 0 79,218 0 0 0 917 |.07/01/2015 | 1FE......
75933* B6 0| Reilly - FHA Project Pool 41 8.767% 12............ | ..... 03/01/2015| Paydown 8,763 8,763 9,377 8,879 0 (116) 0 (116) 0 8,763 0 0 0 149 | .12/01/2018 | 1FE......
75933 B7 8| Reilly - FHA Project Pool 20 - Proj 236............... | ..... 03/01/2015| Paydown 40,863 40,863 41,565 40,929 0 (66) 0 (66) 0 40,863 0 0 0 471 | .10/24/2019 | 1FE......
812185 A9 7 |Seamans - FHA Project Pool 86-5 6.875%....... | ..... 03/01/2015( Paydown 11,585 11,585 11,239 11,507 0 77 0 7 0 11,585 0 0 0 99 |.02/24/2016 | 1FE......
91203* B8 6| USGI - FHA Project Pool 2055 Section 23......... | ..... 03/01/2015| Paydown. 4,547 4,547 4,755 4,589 0 (42) 0 (42) 0 4,547 0 0 0 69 |.10/24/2019 | 1FE......
91203* B9 4| USGI - FHA Project Pool 86 7.278% 07/2......... | ..... 03/01/2015| Paydown 11,791 11,791 11,776 11,743 0 48 0 48 0 11,791 0 0 0 66 |.07/24/2018 | 1FE......
912828 MR 8| United States Treasury 2.375% 02/28/15.......... | ..... 02/28/2015] MAtUFHY......ooooovvvoeeevsvccvsssvccsivsiinins | i | v 130,000 | ...........130,000 | ......occe. 131,366 | ............130,048 0 (48) 0 (48) (0 [ 130,000 0 0 0 1,544 |.02/28/2015 | 1...........
0599999. Total Bonds - U.S Government 6,304,492 6,304,492 6,652,942 6,645,677 0 (341,187) 0 (341,187) 0 6,304,492 0 0 0 64,005 XXX XXX
Bonds - U.S. Special R and Special A t
31283G 3V 7| Federal Home Ln Mtg Corp Pool G00812 6...... | ..... 03/01/2015| Paydown. 2,303 2,303 2,346 2,330 0 (27) 0 @7 0 2,303 0 0 0 26 |.04/01/2026 | 1FE......
3128M7 T9 7 |FREDDIE MAC G05676 4.000% 11/01/39....... | ..... 03/01/2015| Paydown 1,220,373 | 1,220,373 | 1,276,052 | ......... 1,273,182 0 (52,809) 0 (52,809) 0 [ v 1,220,373 0 0 0 9,730 |.11/01/2039 | 1FE......
3128M8 FH 2| FREDDIE MAC G06168 3.500% 11/01/40....... | ..... 03/01/2015| Paydown 1,110,295 LA110,295 | 1,082,711 1,084,000 0 26,205 0 26,205 0f....1110,295 0 0 0 6,825 | .11/01/2040 | 1FE......
3128M9 CN 0|FREDDIE MAC G06977 3.000% 04/01/42....... | ..... 03/01/2015| Paydown 381,757 381,757 389,810 389,410 0 (7,653) 0 (7,653) 0 381,757 0 0 0 2,021 |.04/01/2042 | 1FE......
3128MJ VM 9| Federal Home Loan Mtg Corp G08619 3.0...... | ..... 01/26/2015( Citigroup Global 2,853,182 | .........2,785,503 2,851,223 0 0 0 0 0 0 2,851,223 0 1,959 1,959 2,553 | .12/01/2044 | 1...........
3128MJ VM 9| Federal Home Loan Mtg Corp G08619 3.0...... | ..... 03/01/2015( Paydown 7,641 7,641 7,821 0 0 (180) 0 (180) 0 7,641 0 0 0 19 |.12/01/2044 | 1FE......
312852 RN 3| FREDDIE MAC T61393 3.000% 10/01/42........ | ..... 03/01/2015( Paydown 52,948 52,948 54,396 54,306 0 (1,358) 0 (1,358) 0 52,948 0 0 0 264 |.10/01/2042 | 1FE......
312852 SG 7 |FREDDIE MAC T61419 3.000% 11/01/42........ | ... 03/01/2015| Paydown. 73,205 73,205 75,206 75,085 0 (1,880) 0 (1,880) 0 73,205 0 0 0 366 |.11/01/2042 | 1FE......
312852 SH 5| FREDDIE MAC T61420 3.000% 11/01/42........ | ..... 03/01/2015( Paydown 76,643 76,643 78,739 78,612 0 (1,968) 0 (1,968) 0 76,643 0 0 0 244 | 11/01/2042 | 1FE......
312928 A3 4| FREDDIE MAC C09026 2.500% 01/01/43....... | ..... 03/01/2015| Paydown ..173,730 173,730 172,102 ..172,154 0 1,576 0 1,576 0 173,730 0 0 0 696 |.01/01/2043 | 1FE......
312931 A6 5| FREDDIE MAC A84529 4.500% 02/01/39....... | ..... 03/01/2015( Paydown 44,469 44,469 43,357 43,402 0 1,067 0 1,067 0 44,469 0 0 0 378 |.02/01/2039 [ 1FE......
312933 A7 9| FREDDIE MAC A86330 4.500% 05/01/39....... | ..... 03/01/2015| Paydown. 585,413 585,413 570,778 571,403 0 14,011 0 14,011 0 585,413 0 0 0 5,335 |.05/01/2039 | 1FE......
3132GR HF 1 |FREDDIE MAC Q06230 3.500% 02/01/42....... | ..... 03/01/2015| Paydown. 295,022 295,022 305,947 305,449 0 (10,428) 0 (10,428) 0 295,022 0 0 0 1,477 |.02/01/2042 | 1FE......
3132GS TW 9| FREDDIE MAC Q07465 3.500% 04/01/42....... | ..... 03/01/2015| Paydown 544,994 544,994 562,536 561,708 0 (16,714) 0 (16,714) 0 544,994 0 0 0 3,140 |.04/01/2042 | 1FE......
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3132J6 GQ 1| Federal Home Loan Mtg Corp Q15206 25...... | ..... 03/01/2015| Paydown 399,012 399,012 389,785 390,085 0 8,927 0 8,927 0 399,012 0 0 0 1,353 |.01/01/2043 | 1FE......
313838 WV 8| Federal Natl Mtg Assn Pool 511960 7.50.......... | ..... 03/01/2015| Paydown 313 313 313 312 0 1 0 1 0 313 0 0 0 4 1.10/01/2029 | 1FE......
31384U WS 9| Federal Natl Mtg Assn Pool 534457 6.50.......... | ..... 03/01/2015| Paydown. 35417 35417 35,500 35,421 0 (4) 0 (4) 0 35417 0 0 0 406 |.10/01/2028 | 1FE......
3138EK RA 5| Fannie Mae AL3180 3.000% 01/01/43............. | ... 03/01/2015( Paydown 260,776 260,776 256,905 256,955 0 3,822 0 3,822 0 260,776 0 0 0 1,492 |.01/01/2043 | 1FE......
3138L6  4X 3| Fannie Mae AM6237 4.150% 07/01/44............. | ..... 03/01/2015| Paydown 27,489 27,489 28,688 28,677 0 (1,188) 0 (1,188) 0 27,489 0 0 0 205 |.07/01/2044 | 1FE......
3138L7 AD 8| Fannie Mae AM6303 3.750% 08/01/34............. | ..... 03/01/2015| Paydown 29,734 29,734 30,124 30,118 0 (384) 0 (384) 0 29,734 0 0 0 200 |.08/01/2034 | 1FE......
3138M0 BE 9| Fannie Mae AO8136 3.000% 08/01/42............ | ... 03/01/2015( Paydown 278,627 278,627 285,810 285,467 0 (6,841) 0 (6,841) 0 278,627 0 0 0 1,176 |.08/01/2042 | 1FE......
3138NY W3 5| Fannie Mae AR2465 2.500% 01/01/43............ | ..... 03/01/2015| PaYAOWN.........ooovvvvvvvvcvvvvvvvnsssinnnns | woveeneneeeensesssssessssss | svvsssssee 199,560 ....199,560 201,681 201,570 0 (2,009) 0 (2,009) (U [ 199,560 0 0 0 849 |.01/01/2043 | 1FE......
3138W1  F4 4| Fannie Mae AR3786 3.000% 02/01/43............ | ..... 03/01/2015| Paydown 15,218 15,218 14,923 14,926 0 291 0 291 0 15,218 0 0 0 77 |.02/01/2043 | 1FE......
3138W9  G8 7| Fannie Mae AS0222 4.000% 08/01/43............. | ... 03/01/2015( Paydown 365,159 365,159 381,534 381,088 0 (15,929) 0 (15,929) 0 365,159 0 0 0 1,982 |.08/01/2043 | 1FE......
31392G DB 8| Federal Natl Mtg Assn REMIC Ser 2002-8 .| 03/01/2015| Paydown 11,770 11,770 12,060 12,037 0 (268) 0 (268) 0 11,770 0 0 0 114 |.12/25/2032 | 1FE......
313920 RR 7| Federal Home Ln Mtg Corp REMIC Ser 250..... | ..... 03/01/2015] PaydOown...........coorieerincrinniiines | v | i 186,565 ..186,565 | ........... 190,238 | ............ 189,205 0 (2,639) 0 (2,639) 0 [ oo 186,565 0 0 0 1,626 |.09/15/2032 | 1FE......
31393C PX 5| Federal Natl Mtg Assn REMIC Ser 2003-5........ | ..... 03/01/2015| PaYAOWN..........oovvvvvvvvvvvsvvvvnivsinnnns | svveesenseeeesssssssssssses | sossssssens 497,764 LA97764 | 499,319 | ... 497,074 0 690 0 690 (U [ 497,764 0 0 0 4,321 |.06/25/2033 | 1FE......
31394D YS 3| Federal Natl Mg Assn REMIC Ser 2005-5........ | ..... 03/01/2015| Paydown 331,242 331,242 331,294 330,503 0 739 0 739 0 331,242 0 0 0 2,545 | .05/25/2035 | 1FE......
31394L  JD 5| Federal Home Ln Mtg Corp SERIES 2691 CLA.. | ..... 03/01/2015| PaYAOWN.........covvvvvvvvvcvvsvvvcvsssvnnnns | svveenensseeesesssssessssss | sossssssens 415,737 LA737 | 414,010 | oo 413,814 0 1,923 0 1,923 (U [ 415,737 0 0 0 3,724 |.10/15/2033 | 1FE......
31394R LB 3| Federal Home Ln Mtg Corp REMIC Ser 275..... | ..... 03/01/2015| Paydown e 1,677,067 | ... 1,677,067 | ........ 1,661,951 | ......... 1,666,807 0 10,260 0 10,260 (o [ 1,677,067 0 0 0| v 13,669 |.02/15/2034 | 1FE......
31394U ZR 6 | Federal Natl Mtg Assn REMIC Ser 2005-1........ | ..... 03/01/2015( Paydown 585,190 585,190 596,894 583,717 0 1,473 0 1,473 0 585,190 0 0 0 5,967 |.11/25/2034 | 1FE......
31395B DF 7| Federal Natl Mtg Assn REMIC Ser 2006-9. .| 03/01/2015| Paydown 357,188 357,188 341,896 344,678 0 12,511 0 12,511 0 357,188 0 0 0 3,531 |.03/25/2036 | 1FE......
31395D BL 2| Federal Natl Mtg Assn REMIC Ser 2006-4........ | ..... 03/01/2015] PaydOown..........covrvicricriiniines | v | i 464,600 ....464,600 | ... 456,905 | ............ 460,302 0 4,298 0 4,298 (1] [ 464,600 0 0 0 4,548 |.05/25/2036 | 1FE......
31395D SY 6| Federal Natl Mtg Assn REMIC Ser 2006-3........ | ..... 03/01/2015| PaYAOWN..........oovvvvvvvvvvvsvvvvnissvnnnns | svveenensesessessssssssssss | sossssssees 435,346 ..435,346 | .......... 428,612 | oo 429,896 0 5,450 0 5,450 (U [ 435,346 0 0 0 3,255 |.05/25/2036 | 1FE......
31395E UL 9| Federal Home Ln Mtg Corp REMIC Ser 284.....| ... 03/01/2015( PaydOWN..........creeeecriirineriiiienns | weeeeniiisensiiseeniins | cvvvinsennns 432,661 .432,661 | .. 439,194 | ... 440,133 0 (7,472) 0 (7,472) (1] [ 432,661 0 0 0 3,440 |.08/15/2034 | 1FE......
31395) ZL 3| Federal Home Ln Mtg Corp REMIC Ser 289..... | ..... 03/01/2015| Paydown 873,491 873491 | ..ooovve 885,501 877,556 0 (4,065) 0 (4,065) 0 873,491 0 0 0 7,842 | .11/15/2034 | 1FE......
31395N Y2 7| Federal Natl Mtg Assn REMIC Ser 2006-5........ | ..... 03/01/2015| Paydown. 244,714 244,714 251,597 249,557 0 (4,842) 0 (4,842) 0 244,714 0 0 0 1,965 |.07/25/2036 | 1FE......
31395P WU 2| Federal Home Ln Mtg Corp REMIC Ser 295..... | ..... 03/01/2015| Paydown 1,185,011 | 1,185,011 | 1,185,196 | ........ 1,183,615 0 1,396 0 1,396 0 [ v 1,185,011 0 0 (1 I 10,480 |.03/15/2035 | 1FE......
31395X N4 3| Federal Home Ln Mtg Corp REMIC Ser 301..... ] .....| 03/01/2015| Paydown 549,778 549,778 544,108 546,102 0 3,676 0 3,676 0 549,778 0 0 0 4,606 |.08/15/2035 | 1FE......
31396F G4 9| Federal Home Ln Mtg Corp REMIC Ser 306..... | ..... 03/01/2015| Paydown 961,144 961,144 922,050 920,084 0 41,060 0 41,060 0 961,144 0 0 0 7,462 | .11/15/2035 | 1FE......
31396) 2V 6| Federal Home Ln Mtg Corp REMIC Ser 312....| ... 03/01/2015| PaYAOWN...........ovvvvvvvvvvvvvvvcnvvivnnnns | svveeeerseeeeesesssseeesnss | sovesssseee 792,885 792,885 | ... 781,223 | .ooovveee 787,123 0 5,762 0 5,762 (VN [ 792,885 0 0 0 8,026 |.03/15/2036 | 1FE......
31396K FU 1| Federal Natl Mtg Assn REMIC Ser 2006-7........ | ..... 03/01/2015( PaydOWN..........crvvecereirircriiiineens | weveeniiiesensiiseeniis | cvviisennns 492,094 ..492,094 | ... 501,573 | .o 494,215 0 (2,122) 0 (2,122) 0 [ v 492,094 0 0 0 4,724 |.08/25/2036 | 1FE......
31396K G4 8| Federal Natl Mtg Assn REMIC Ser 2006-8........ | ..... 03/01/2015] PaydOwn..........cvvurveerineriniines | v | seeriinens 446,108 ..A446,108 | ............ 448,988 | .......... 445,922 0 186 0 186 (0] [ 446,108 0 0 0 4,777 | .09/25/2036 | 1FE......
31396K L3 4| Federal Natl Mtg Assn REMIC Ser 2006-8........ | ..... 03/01/2015| Paydown. 276,210 276,210 282,425 280,295 0 (4,085) 0 (4,085) 0 276,210 0 0 0 3,090 |.09/25/2036 | 1FE......
31396L CS 7| Federal Natl Mtg Assn REMIC Ser 2006-9........ | ..... 03/01/2015( Paydown 500,103 500,103 506,941 501,902 0 (1,799) 0 (1,799) 0 500,103 0 0 0 5,408 |.10/25/2046 | 1FE......
31396P K7 5| Federal Natl Mtg Assn REMIC Ser 2007-1 .| 03/01/2015| Paydown 278,725 278,725 277,680 277,616 0 1,109 0 1,109 0 278,725 0 0 0 2,553 |.08/25/2036 | 1FE......
31396Q Q9 3| Federal Natl Mtg Assn REMIC Ser 2009-6........ | ..... 03/01/2015] PaydOWN........corvvercriirinerriineens | woveeriiisessiiseenii | evevisenens 725,181 L725181 | L 683,483 | ........... 701,055 0 24,126 0 24,126 (1] [ 725,181 0 0 0 5,128 |.09/25/2029 | 1FE......
31396T SL 8| Federal Home Ln Mtg Corp REMIC Ser 317..... | ..... 03/01/2015| Paydown. 247,387 247,387 246,691 246,732 0 655 0 655 0 247,387 0 0 0 2,520 |.06/15/2036 | 1FE......
31396T UC 5| Federal Home Ln Mtg Corp REMIC Ser 317..... | ..... 03/01/2015| Paydown. vieernn1,165,966 | .........1,165,966 | ......... 1,170,520 | ......... 1,165,561 0 405 0 405 (o [ 1,165,966 0 0 (U I 11,977 | .06/15/2036 | 1FE......
31396V X9 4| Federal Natl Mtg Assn REMIC Ser 2007-3........ | .... 03/01/2015| Paydown 543,865 543,865 510,729 531,158 0 12,707 0 12,707 0 543,865 0 0 0 5,096 |.05/25/2037 | 1FE......
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31396W UB 0 | Federal Natl Mtg Assn REMIC Ser 2007-6........ | ... 03/01/2015| Paydown 531,120 531,120 | oo 498,155 519,123 0 11,997 0 11,997 0 531,120 0 0 0 5,041 | .07/25/2037 | 1FE......
31396X HW 7| Federal Natl Mtg Assn REMIC Ser 2007-7.......| ..... 03/01/2015| Paydown 398,758 398,758 390,347 394,712 0 4,046 0 4,046 0 398,758 0 0 0 3,508 |.08/25/2037 | 1FE......
31397A  6C 2| Federal Home Ln Mtg Corp REMIC Ser 3209... | ..... 03/01/2015| Paydown 654,211 654,211 630,975 641,788 0 12,423 0 12,423 0 654,211 0 0 0 5,180 |.08/15/2036 | 1FE......
31397L C8 0| Federal Natl Mtg Assn REMIC Ser 2008-5 .| 03/01/2015| Paydown 1,400,058 ..1,400,058 | ........ 1,326,447 1,366,414 0 33,644 0 33,644 0 1,400,058 0 0 0 .13,633 |.03/25/2038 | 1FE......
31397P V3 1| Federal Home Ln Mtg Corp REMIC Ser 340..... | ..... 03/01/2015] PaYAOWN. ... | ceivnssnnenesssssssss | o 635,388 | ............635,388 632,607 632,309 0 3,080 0 3,080 (U I 635,388 0 0 0 5407 |.01/15/2038 | 1FE......
31397R  ZH 2| Federal Home Ln Mtg Corp REMIC Ser 344.....| ..... 03/01/2015] PAYAOWN. ... | ieveerveneeessssssiss | o 778,284 | ......778,284 | .......... 744234 | ... 759,474 0 18,810 0 18,810 0| v 778,284 0 0 0 5,985 |.04/15/2038 | 1FE......
31398F 5C 1| Federal Home Ln Mtg Corp REMIC Ser 200..... | ..... 03/01/2015( Paydown 671,071 671,071 639,195 654,577 0 16,494 0 16,494 0 671,071 0 0 0 4,059 |.10/25/2039 | 1FE......
313985 MR 1| Federal Natl Mtg Assn REMIC Ser 2010-13.......| ..... 03/25/2015| Paydown 0 (U I 149,954 | .......... 148,931 | oo (I I (148,931) | oovvvveeerrcccccnnn (I I (148,931) 0 0 0 0 0 7,293 | .12/25/2040 | 1FE......
31398V C3 8| Federal Home Ln Mtg Corp REMIC Ser 364..... | ..... 03/01/2015| Paydown 866,706 866,706 869,415 866,350 0 356 0 356 0 866,706 0 0 0 7,134 | .01/15/2038 | 1FE......
31398W  5J 9| Federal Home Ln Mtg Corp REMIC Ser 362..... [ ..... 03/01/2015( Paydown 209,162 209,162 210,469 209,661 0 (499) 0 (499) 0 209,162 0 0 0 2,615 |.01/15/2040 | 1FE......
31402E  6W 3| Federal Natl Mtg Assn Pool 727285 6.50.......... | ..... 03/01/2015| Paydown 1,490 1,490 1,554 1,534 0 (44) 0 (44) 0 1,490 0 0 0 16 |.09/01/2033 | 1FE......
31403V WL 9 | Federal Natl Mg Assn Pool 753151 6.50.......... | ..... 03/01/2015| Paydown 1,015 1,015 1,069 1,045 0 (30) 0 (30) 0 1,015 0 0 0 11 1.11/01/2033 [ 1FE.....
31405F D4 1| Federal Natl Mtg Assn Pool 787723 6.50.......... | ..... 03/01/2015| Paydown 6,831 6,831 7,119 7,036 0 (205) 0 (205) 0 6,831 0 0 0 75 |.01/01/2033 | 1FE......
31407B  TX 7| Federal Natl Mtg Assn Pool 825966 5.00.......... | ..... 03/01/2015( PaydOWN........cocrvvercriirineriiineens | werseeniiisensiiseenii | evviisenens 106,035 ....106,035 99,416 99,721 0 6,314 0 6,314 0 [ o 106,035 0 0 0 967 |.07/01/2035 | 1FE......
31412P CF 6| Federal Natl Mtg Assn 930770 4.500%0......... | ..... 03/01/2015| Paydown 356,228 ....356,228 349,437 349,989 0 6,239 0 6,239 0 356,228 0 0 0 2,751 |.03/01/2029 | 1FE......
31416W  JZ 6 | Fannie Mae AB1179 4.500% 02/01/35............. | ..... 03/01/2015| Paydown 237,288 237,288 246,928 246,485 0 (9,197) 0 (9,197) 0 237,288 0 0 0 2,616 |.02/01/2035 | 1FE......
31417D ZZ 9| Fannie Mae AB7059 2.500% 11/01/42............. | ..... 03/01/2015] PaydOwN..........cveerrreeerrerirniines | vereeniienisseeenins | eenerinens 429,578 429,578 | ... 440,049 | ........... 439,609 0 (10,031) 0 (10,031) (0] [ 429,578 0 0 0 1,446 |.11/01/2042 | 1FE......
31417E WF 4| Fannie Mae AB7845 3.000% 02/01/43. .| 03/01/2015| Paydown 392,363 392,363 383,596 383,715 0 8,648 0 8,648 0 392,363 0 0 0 1,882 |.02/01/2043 | 1FE......
31417K  LX 3| Fannie Mae AC1241 5.000% 07/01/39............ | ..... 03/01/2015( Paydown 342,999 342,999 350,288 350,022 0 (7,023) 0 (7,023) 0 342,999 0 0 0 2,751 |.07/01/2039 | 1FE......
31418A DV 7 |Fannie Mae MA1015 3.000% 03/01/42............ | ..... 03/01/2015] PaYAOWN. ... | veevnseeeeeessssssisns | o 186,899 ..186,899 | ...oovveee 186,519 | ccocvvcnes 186,519 0 380 0 380 0 [ v 186,899 0 0 0 1,053 |.03/01/2042 | 1FE......
31418A N6 1| Federal Natl Mtg Assn MA1312 2.500% 1....... | ..... 03/01/2015( PaydOWN...........cvvveeeriiiineniiiieens | woeeeniiisensiisceniis | cvvvisenens 163,305 ..163,305 | ..o 165,040 | ........... 164,975 0 (1,670) 0 (1,670) 0 [ o 163,305 0 0 0 684 |.12/01/2042 [ 1FE......
31419B 7B 5|Fannie Mae AE1789 4.000% 10/01/40............. | ... 03/01/2015| Paydown e 1,147,054 | L1147,054 | 1,161,750 | ......... 1,161,149 0 (14,095) 0 (14,095) 0| . 1,147,054 0 0 0 7,576 | .10/01/2040 | 1FE......
31419C 2B 8| Fannie Mae AE2569 3.500% 09/01/40............. | ..... 03/01/2015| Paydown. 362,923 362,923 343,898 344,540 0 18,383 0 18,383 0 362,923 0 0 0 2,836 |.09/01/2040 | 1FE......
911760 JT 4| US Dept Veterans Affairs Vendee Mtg Tr 1......... | ..... 03/01/2015| Paydown 5,518 5518 5,517 5,510 0 8 0 8 0 5,518 0 0 0 65 |.04/15/2026 | 1FE......
922610 AC 8| VA Vende Mtg Trust REMIC Ser 20081 C...... | .... 03/01/2015| Paydown. 0 0 39,625 36,453 0 (36,453) 0 (36,453) 0 0 0 0 0 1,033 |.01/15/2037 | 1FE......
3199999. Total Bonds - U.S. Special Revenue and Special ASSESSIMENL............iuuuiriiiiisiiiserisississsissessssssss s ssss st ssss st ssssssssssssssnssns || assssns 33,595,356 | ...... 33,627,677 | .......33,542,958 ....30,784,050 0 (49,694) 0 (49,694) 0 33,593,397 0 1,959 1,959 258,829 XXX XXX
Bonds - Industrial and Miscell
00111@ AA 2| AES Hawaii Inc 6.870% 06/30/22..........cccocvveree | e 03/31/2015 Redemption ~ 100.0000............ | woeerrvermerveermceniies | cvviieenes 142,000 | ............142,000 | ........... 142,000 | ............ 142,000 0 0 0 0 (1 I 142,000 0 0 0 2,439 |.06/30/2022 | 5.....
04004# AA 2| Center Operating Company AKA Dallas Aren..... | ..... 03/31/2015| Redemption  100.0000. 98,726 98,726 98,726 98,726 0 0 0 0 0 98,726 0 0 0 2,024 |.09/30/2023 | 2FE......
05577@ AG 5| BNSF RAILWAY Series A Note AR-34 6.550... | ..... 02/26/2015| Redemption  100.0000. 49,146 49,146 49,146 49,146 0 0 0 0 0 49,146 0 0 0 1,610 |.02/26/2021 | 1....
05577@ AH 3| BNSF RAILWAY Series B Note BR-34 6.550... | ..... 02/26/2015| Redemption  100.0000. 47,301 47,301 47,301 47,301 0 0 0 0 0 47,301 0 0 0 1,549 |.02/26/2021 | 1....
05577@ AJ 9| BNSF RAILWAY Series C Note CR-34 6.550... | ..... 02/26/2015| Redemption  100.0000. 14,751 14,751 14,751 14,751 0 0 0 0 0 14,751 0 0 0 483 |.02/26/2021
05577@ AK 6| BNSF RAILWAY Series D Note DR-34 6.550.. | ..... 02/26/2015| Redemption  100.0000. 14,874 14,874 14,874 14,874 0 0 0 0 0 14,874 0 0 0 487 | .02/26/2021 | 1....
05577@ AM 2| BNSF RAILWAY Series E Note ER-34 6.550.. | ..... 02/26/2015| Redemption  100.0000. 6,200 6,200 6,200 6,200 0 0 0 0 0 6,200 0 0 0 203 |.02/26/2021 | 1.....
08181* AC 8| Wal-Mart 1stMtg 9.450% 01/10/17.......ccoccvvcrcs | cenne 03/10/2015 Redemption ~ 100.0000............ | wcooerevermeriieeceniires | cvvviecenes 155,012 | ... 155,012 | oo 155,012 | oo 155,012 0 0 0 0 (U I 155,012 0 0 0 2,448 |.01/10/2017 | 1FE......
08861@ AA 7| Walgreen Company 6.043% 08/15/31........cccc.. | e 03/15/2015| Redemption  100.0000. 18,352 18,352 18,352 18,352 0 0 0 0 0 18,352 0 0 0 185 |.08/15/2031 | 2FE......
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CREDIT SUTSSE MURTGAGE TRUST SERIES
12647P AA  6f2013 03/01/2015[ Paydown...........cvvwmerreeriscreiiiienes | s | v 190,316 | ..........190,316 | ............ 190,702 0 0 (387) 0 (387) (VI I 190,316 0 0 0 476 | .08/25/2043 | 1FM.....
CALIFURNIA RESUURGES CRP 6.000%
13067Q AE  7({111/ | 02/05/2015| Banc of America Securities......... | ..ccooceronerriernnennens e 1,293,750 | .........1,500,000 | ......... 1,252,500 0 0 256 0 256 (VI I 1,252,756 0 40,994 40,994 32,250 |.11/15/2024 | 3FE......
14155%# AA 8| Cardinals Ballpark LLC 5.770% 09/30/27.......... | ..... 03/30/2015 Redemption ~ 100.0000............ | ccooerveermmmeerismcriees | cvvvrnnees 154,745 | ... 154,745 | ... 154,745 | ... 154,745 0 0 0 0 (V1 I 154,745 0 0 0 4,464 |.09/30/2027 | 2...........
16937# AB 6| China Basin Ballpark Company 8.090% 09... .| 03/31/2015| Redemption  100.0000. ..182,283 .182,283 ..182,283 ...182,283 0 0 0 0 0 ..182,283 0 0 0 7,373 |.09/30/2017
22541Q 2D 3| CS First Boston Mtg Sec Corp REMIC Ser........ | ..... 03/01/2015[ Paydown...........cvvvvimreveinnrcirinnens | o | cvviinnnens 166,893 | ..........166,893 | .......... 167,571 | oo 167,529 0 (636) 0 (636) (VN [ 166,893 0 0 0 578 |.01/25/2034 [ 1FM.....
22944@ AA 9| Fusco Park Street Series 2008 A-1 6.46........... | ..... 03/15/2015 Redemption ~ 100.0000............ | oooervvermeriveimccniires | cvviieceens 176,408 | ..........176,408 | .......... 176,408 | ........... 176,408 0 0 0 0 (V1 I 176,408 0 0 0 1,903 |.07/15/2026 | 1FE......
2295% AA 9 |CSOLAR IV SOUTH No.R-16 5.371% 09/30/.. | ..... 03/31/2015| Redemption ~ 100.0000. 25,353 25,353 25,353 25,353 0 0 0 0 0 25,353 0 0 0 340 |.09/30/2038 | 2FE......
268ESC 8T  0|Dynegy Inc 8.375% 05/01/16.........coocvvvrvvmrurrs | covne 03/17/2015 Redemption ~ 0.0064. 191 3,000,000 0 0 0 0 0 0 0 0 0 191 191 0 |.05/01/2016 | 6...........
30256Y AA 1| FPL Energy Marcus Hook 144A 7.590% 07/..... | ..... 01/10/2015 Redemption ~ 100.0000............ | woveervermermvemeeniies | cvvvvreennns 146,602 | ...........146,602 | ........... 146,602 | ....oooo..e. 146,602 0 0 0 0 (V] I 146,602 0 0 0 5,564 |.07/10/2018 | 1FE......
30257F AA 1| FPL Energy National Wind 144A 6.125%0....... | ..... 03/25/2015| Redemption  100.0000. 15,369 15,369 15,225 15,308 0 8 0 8 0 15,316 0 54 54 471 |.03/25/2019 | 4FE......
336328 UJ 4| Phillips Petroleum Alaska 7.950% 12/10........... | «.... 03/10/2015| Redemption  100.0000. ..127,408 127,408 ..127,408 ...127,408 0 0 0 0 0 ..127,408 0 0 0 1,692 |.12/10/2020
33632 UE 5| Baker Hughes Inc 8.036% 09/28/15...........ccccc.. | ccoee 03/28/2015( Redemption ~ 100.0000........cc.. | weeeeerrevmerrrerrennens 1,113,601 | .. 1,113,601 | e 1,113,601 | ......... 1,113,601 0 0 0 0 (V] I 1,113,601 0 0 (VI 44,744 |.09/28/2015 [ 1...........
361452 AA 3| GATX Rail Corp 8.100% 01/13/20........ccoovvvvreecs [ e 01/13/2015 Redemption ~ 100.0000............ | ooeevvvvrrmmiermenniies | cvvvrenens 476,746 | .........476,746 | .......... 476,746 | ............ 476,746 0 0 0 0 (VN I 476,746 0 0 (N I 19,308 |.01/13/2020 | 2FE......
GS MUK IGAGE SECURIIIES TRUS| SERIES
36246L AE 1|2007 | 03/01/2015| Paydown 38,935 38,935 41,241 39,889 0 (954) 0 (954) 0 38,935 0 0 0 383 |.08/10/2045 | 1FM.....
402524 AA 0| Gulf South Pipeline 144A 5.050% 02/011.......... | ..... 02/01/2015| Maturity. 3,000,000 3,000,000 2,991,060 2,999,906 0 94 0 94 0 3,000,000 0 0 (U I 75,750 |.02/01/2015 | 2FE......
41011W  BJ 8| JOHN HANCOCK GLOB FDG Il 5.250% 02/25/| ..... 02/25/2015| Maturity. +00.2,000,000 | .........2,000,000 | .......... 2,017,300 | ........ 2,000,525 0 (525) 0 (525) 0 2,000,000 0 0 0 52,500 |.02/25/2015 | 1FE......
HOMEBANC MORTGAGE TRUST SERIES
43739 BJ 5|20053CLA  |.. 03/25/2015| Paydown 230,516 230,516 208,905 209,297 0 21,219 0 21,219 0 230,516 0 0 0 165 |.07/25/2035 | 1FM.....
460146 BU 6 | International Paper Co 5.300% 04/01/15.......... | ..... 02/17/2015| Call ~ 99.9997 3,247,990 3,248,000 2,855,772 3,229,842 0 9,483 0 9,483 0 3,239,324 0 8,665 8,665 84,845 |.04/01/2015 | 2FE......
JP MORGAN MORTGAGE TRUST SERIES
46640M AA 8(20133CL .. 03/01/2015( Paydown 23,391 23,391 23,336 0 0 55 0 55 0 23,391 0 0 0 117 |.07/25/2043 | 1FM.....
JP MORGAN MORTGAGE TRUST SERIES
46640M AA 8(20133CL .. 02/01/2015( Paydown 11,233 11,233 11,207 0 0 26 0 26 0 11,233 0 0 0 28 |.07/25/2043 [ 1Z........
49238# AA 5| Kerr-McGee BoomVang Platform Ser 2002-1..... | ..... 01/30/2015| Redemption  100.0000 60,466 60,466 60,466 60,466 0 0 0 0 0 60,466 0 0 0 2,228 |.01/30/2019 | 2...........
49238# AB 3 |Kerr-McGee BoomVang Platform Ser 2002-2..... | ..... 01/30/2015| Redemption  100.0000. 1,315 1,315 1,315 1,315 0 0 0 0 0 1,315 0 0 0 48 |.01/30/2019
52107Q AE 5|LAZARD GROUP 6.850% 06/15/17.........ccoouvvee | cenne 03/16/2015( Call ~ 100.0000. 3,674,000 3,674,000 3845177 | ........ 3,748,361 0 (5,828) 0 (5,828) (I I 3,742,533 0 (68,533) (68,533) | ..o 462,446 |.06/15/2017 | 2FE......
56602# AA 8| Marriott International Aka Marbeth Lease........... | ..... 03/17/2015 Redemption ~ 100.0000............ | weoeeerermereermmeereres | cverrreeeens 127,657 | oo 127,657 | oo 127,657 | wovvvvrenee. 127,657 0 0 0 0 (VI I 127,657 0 0 0 1,823 |.11/17/2022 | 2...........
63615# AB 7 |National Football League 6.560% 10/15/.......... | ..... 03/31/2015| Redemption ~ 100.0000. v 1,859,958 | ........1,859,958 | ........ 1,859,958 | ........ 1,859,958 0 0 0 0 0| 1,859,958 0 0 (V) R 196,209 |.10/15/2017 | 1FE......
638612 AG 6 | Nationwide Financial Services 5.625% O........... | ... 02/13/2015| Maturity. +reeenenn?,000,000 | .........7,000,000 | ......... 7,020,790 | ......... 7,000,271 0 (271) 0 (271) 0| 7,000,000 0 0 (V1 R 196,875 |.02/13/2015 | 2FE......
64079* AB 8| Neptune Regional Transmission 6.210% 0....... | ..... 03/31/2015| Redemption  100.0000. 51,163 51,163 51,163 51,163 0 0 0 0 0 51,163 0 0 0 794 |.06/30/2027 | 2FE......
704549 AE 4| Peabody Energy Corporation 7.375% 11/0....... | ..... 03/16/2015| Redemption ~ 107.2710. 3,218,130 3,000,000 | ......... 3,125,000 3,039,333 0 (4,165) 0 (4,165) 0 3,035,169 (VI I 182,961 | oo 182,961 | oo 172,969 |.11/01/2016 | 3FE......
717081 DA 8| Pfizerinc 5.350% 03/15/15........c.coovvvmrviiinnncs [ ceee 02/11/2015| Wells Fargo Funds. 5,019,050 5,000,000 | ......... 4,993,750 4,999,754 0 158 0 158 0] .....4999912 0 19,138 19,138 ...112,944 |.03/15/2015 | 1FE......
7425A0 AW 0| Principal Life Global 144A 5.050% 03/1............ | ..... 03/15/2015| Maturity. 5,500,000 5,500,000 | ......... 4,951,145 | ......... 5,477,106 0 22,894 0 22,894 0| e 5,500,000 0 0 (VN 138,875 |.03/15/2015 | 1FE......
754427 AA 0| Ravenswood Unit Trust 5.996% 01/15/19......... | ... 01/15/2015| Redemption ~ 100.0000. 383,137 383,137 383,137 383,137 0 0 0 0 0 383,137 0 0 (V8 11,486 |.01/15/2019 [ 1...........
771196 AS 1| ROCHE HLDGS INC 6.000% 03/01/19............. | ... 03/26/2015| Call ~ 100.0000. e 1,933,000 | .........1,933,000 | ......... 1,902,613 | ........ 1,918,108 0 728 0 728 0 | 1,918,836 0 14,164 14,164 | ......... 138,385 |.03/01/2019 | 1FE......
SEWUUIA MURTGAGE IRUST SEKRIES 20053
81744F HK 6|CLAS 03/20/2015| Paydown 239,149 239,149 216,953 217,153 0 21,996 0 21,996 0 239,149 0 0 0 106 |.05/20/2035 | 1FM.....
SEWUUIA MUR I GAGE IKUST SEKIES 20123
81745F AB  2|CLAS  |.. 03/01/2015| Paydown 7,723 7,723 7,723 0 0 0 0 0 0 7,723 0 0 0 19 |.07/25/2042 | 1FM.....




statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE D - PART 4

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

¥'5030

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
1" 12 13 14 15
NAIC
Desig-
Current Year's Bond nation
Unrealized Other Than Total Foreign Foreign Interest/Stock Stated or
For Prior Year Valuation Current Year's Temporary Total Change in Exchange Book/Adjusted | Exchange Gain | Realized Gain Dividends | Contractual | Market
eig| Disposal Number of Book/Adjusted Increase/ (Amortization)/ Impairment BJ/A.C.V. Change in Carrying Value (Loss) on (Loss) on Total Gain (Loss)|  Received Maturity | Indicato
CUSIP Identification Description n Date Name of Purchaser Shares of Stock | Consideration Par Value Actual Cost Carrying Value (Decrease) Accretion Recognized (11+12-13) BJ/A.C.V. at Disposal Date Disposal Disposal on Disposal During Year Date r(a)
832696 C* 7 |JM Smucker Company R-50 5.550% 04/01/.... | ..... 03/20/2015| Redemption  100.0000 +0000:5,250,000 | .......5,250,000 | ......... 5,250,000 | ........ 5,250,000 0 0 0 0 (U (RS 5,250,000 0 0 0 [ oo 845,043 |.04/01/2022 | 2...........
842400 EY 5| Southern Calif Edison Co 5.000% 01/15/.......... | ..... 02/07/2015( Call ~ 100.0000. <vrr.4,000,000 | .........4,000,000 3,998,680 3,999,839 0 15 0 15 0 3,999,855 0 145 145 286,968 |.01/15/2016 | 1FE......
861832 A# 0| Stonehenge Capital Fund Series 2005-B............ | .... 03/15/2015| Redemption ~ 100.0000 31,113 31,113 31,113 31,113 0 0 0 0 0 31,113 0 0 0 655 |.12/15/2016 | 1...........
87612# AA 1| Target Corporation 5.066% 01/15/25.... B 03/15/2015| Redemption  100.0000. ..115,663 .115,663 ..115,663 ...115,663 0 0 0 0 0 ...115,663 0 0 0 978 |.01/15/2025 | 1FE......
88031V AA 7| Tenaska Gateway Partners 144A 6.052% 1..... | ..... 03/30/2015| Redemption ~ 100.0000 75,440 75,440 75,477 75,461 0 (1) 0 (1) 0 75,460 0 (20) (20) 1,141 | .12/30/2023 | 2FE......
90783W AA 1 |UNP RR CO 2006 PASS TRST 5.866% 07/02/ | ..... 01/02/2015| Redemption ~ 100.0000.......ccc.. | wovveerrrveeerervvvvneveies | cvvessiiees 138,538 | ...........138,538 | ... 136,654 | ............ 137,237 0 1 0 1 (U [ 137,238 0 1,301 1,301 4,063 |.07/02/2030 | 1FE......
94978# AH 0| CVS Corporation 7.530% 01/10/24................... | ... 03/10/2015| Redemption  100.0000. 91,506 91,506 91,506 91,506 0 0 0 0 0 91,506 0 0 0 1,139 |.01/10/2024 | 2...........
65334H AD 4 |NexenInc 5.200% 03/10/15........ccovvvvvvvvvevvvveces A.. | 03/10/2015( Maturity. +0rr.....8,000,000 | .........6,000,000 5,967,070 5,999,216 0 784 0 784 0 6,000,000 0 0 (I 156,000 |.03/10/2015 | 1FE......
77509N AP 8| Rogers Cable Inc 6.750% 03/15/15.........cccccc.... A.. | 03/15/2015| Maturity 5,000,000 5,000,000 5,205,000 5,006,368 0 (6,368) 0 (6,368) 0 5,000,000 0 0 (U 168,750 |.03/15/2015 | 2FE......
woos % % SCHAHIN II FINAN CO SPV 5.875% 09/25/2... | F.. | 03/25/2015| Redemption  100.0000. 69,613 69,613 65,785 66,040 0 141 0 141 0 66,181 0 3,433 3,433 2,056 |.09/25/2022 | 3FE......
02364W AH 8 | America Movil SA de CV  5.750% 01/15/15....... F.. | 01/15/2015| Maturity. 2,000,000 ..2,000,000 | ......... 2,050,500 2,000,250 0 (250) 0 (250) 0 2,000,000 0 0 0 57,500 |.01/15/2015 | 1FE......
879403 AS 2| Telefonos de Mexico SA 5.500% 01/27/15....... | F.. | 01/27/2015| Maturity. 2,000,000 2,000,000 | ........ 1,988,780 | ......... 1,999,898 0 102 0 102 0 2,000,000 0 0 0 55,000 |.01/27/2015 | 1FE......
3899999. Total Bonds - Industrial and MiSCEllANEOUS.........ccccciiooeiiiiiiisiiissssisssssssss s | oo 67,014,713 | ....... 69,983,602 | ......66,247,402 65,268,177 0 58,575 0 58,575 0 ... 66,812,222 0 202,493 202,493 | ... 3,358,879 XXX XXX
8399997, Total BONAS - Pat 4.t it | aieas 106,914,561 | ..... 109,815,771 | ..... 106,443,302 | ..... 102,697,904 0 (332,306) 0 (332,306) 0 ... 106,710,111 0 204,452 204,452 | ... 3,681,713 XXX XXX
8399999, TOal BONGS. ... oo | e 106,914,561 | ..... 109,815,771 | ..... 106,443,302 | ..... 102,697,904 0 (332,306) 0 (332,306) (U 106,710,111 0 204,452 204,452 | ...... 3,681,713 XXX XXX
C Stocks - Industrial and Miscell
00141M 57 2] Invesco Global Low Vol Equity A..........ccooervvvens | worne 03/10/2015| Sentinel Group Fds 1.850 25 XXX 14 26 (12) 0 0 (12) 0 14 0 11 11 0 XXX L
06985P 10 0| Basic Energy Services.... .| 01/28/2015] Direct.... ....7,429.000 43,923 XXX 45,203 0 0 0 0 0 0 45,203 0 (1,280) (1,280) 0 XXX (L
29977G 10 2| EverBank Financial..........ccc.ccoounivinriiineninciicnnins | o 01/28/2015| DIrect.........cvvvcrievriericeriierins cereeenn,168.000 | e 126,938 XXX | 131,509 0 0 0 0 0 0 [ v 131,509 0 (4,571) (4,571) 0 XXX L
315805 42 4| Fidelity Advisors Leveraged Co........c.coooverevrreens | oens 03/23/2015| Sentinel Group Fds. 1.010 59 XXX 31 57 (25) 0 0 (25) 0 31 0 28 28 0 XXX L
315807 83 4| Fidelity Advisors Growth Opportunity............... | ... 03/23/2015 Sentinel Group Fds. 0.620 4 XXX 12 39 @n 0 0 @) 0 12 0 29 29 0 xxx L
315808 40 2| Fidelity Advisors Equity Income........cccccccccceceecees | ceves 03/23/2015( Sentinel Group Fds. 0.290 10 XXX 7 10 () 0 0 (2) 0 7 0 2 2 0 XXX (L
817270 20 0| Sentinel Group Fds Inc Balanced A..........ccccccceee | weewe 03/23/2015| VAIIOUS.........ocovrrrennrrrrrcnenrrrrinrinss | oo 10,929.030 | ........... 219,733 XXX 200,769 216,941 (16,173) 0 0 (16,173) 0 200,769 0 18,965 18,965 0 XXX (L
817270 30 9| Sentinel Group Fds Inc Common Stock A........... | ... 03/23/2015| Various.........ccccevvvmererivviniiiineirs | e 23,180.180 | .......co.. 995,660 XXX | 795,885 | ... 984,230 | ........... (188,345) 0 0 [ oo (188,345) | .o 0 [ oo 795,885 | oo 0 [ oo 199,775 | v 199,775 | o 0 XXX |
817270 35 8| Sentinel Group Fds Inc Total Return Bond.. .| 03/27/2015| Sentinel Group Fds. 280.590 2,985 XXX 2,990 2,963 27 0 0 27 0 2,990 0 (4) (4) 12 XXX (L
817270 50 7 | Sentinel Group Fds Inc Mid Cap Cl A.........ccccovvet | woene 03/23/2015| Sentinel Group Fds.............ccc...... e 1,094.030 | e 21,839 XXX 20,802 21,224 (422) 0 0 (422) 0 20,802 0 1,037 1,037 0 XXX L
817270 56 4| Sentinel Group Fds Inc Multi-Asset Incom.......... | ... 03/27/2015| Sentinel Group Fds............cc........ ceeen8,505.020 | ... 112,530 XXX | 120,223 | ............ 109,495 9,650 0 0 9,650 (U [ 120,223 0 (7,692) (7,692) 633 XXX (L
817270 60 6 | Sentinel Group Fds Inc Government Sec A........ | ..... 03/27/2015| Various. 201.610 2,032 XXX 2,052 2,033 12 0 0 12 0 2,052 0 (20) (20) 8 XXX L
817270 80 4 | Sentinel Group Fds Inc Small Company A.......... | ... 03/23/2015| Sentinel Group Fds..........ccccovvuvee | vovneee 25,341.280 | .......c.... 143,809 XXX | 189,523 | ......ccoo.. 137,603 51,919 0 0 51,919 0 [ oo 189,523 0 (45,713) (45,713) 0 XXX L
817270 85 3| Sentinel Group Fds Inc Low Duration Bond........ | ... 03/30/2015| Sentinel Group Fds...........ccccc...c. coeeeenn4,203.680 | oo 36,473 XXX 37,735 36,404 1,331 0 0 1,331 0 37,735 0 (1,262) (1,262) 155 XXX (L
817270 88 7| Sentinel Group Fds Inc International Equ............ | ..... 03/30/2015| Sentinel Group Fds........ccccouvvrnne 2 9,307.380 [ e 159,462 XXX | 150,564 | ............ 147,801 2,762 0 0 2,762 (| 150,564 0 8,899 8,899 0 XXX L
9099999. Total Common Stocks - Industrial and Miscellaneous. 1,865,519 XXX | 1,697,319 1,658,826 ...(139,305) 0 0]......(139,305) 1,697,319 ..168,204 XXX XXX
Common Stocks - Mutual Funds
817270 37 4 | Sentinel Group Fds Inc Daily Income US G........ | ..... | 03/23/2015| Sentinel Group Fds. 21.470 21 XXX 21 21 0 0 0 0 0 21 0 0 0 0 XXX [l
9299999. Total Common Stocks - Mutual Funds 21 XXX 21 21 0 0 0 0 0 21 0 0 0 0 XXX XXX
9799997 Total Common Stocks - Part 4 .........1,865,540 XXX ] e 1,697,340 | ... 1,658,847 | .......... (139,305) 0 0 [ (139,305) | ..ovvevericiinead 0 [ 1,697,340 | oo (V] [ 168,204 | ............ 168,204 | ..o 808 XXX XXX
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Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter
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1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
1" 12 13 14 15
NAIC
Desig-
Current Year's Bond nation
Unrealized Other Than Total Foreign Foreign Interest/Stock Stated or
For Prior Year Valuation Current Year's Temporary Total Change in Exchange Book/Adjusted | Exchange Gain | Realized Gain Dividends | Contractual | Market
eig| Disposal Number of Book/Adjusted Increase/ (Amortization)/ Impairment BJ/A.C.V. Change in Carrying Value (Loss) on (Loss) on Total Gain (Loss)|  Received Maturity | Indicato
CUSIP Identification Description n Date Name of Purchaser Shares of Stock | Consideration Par Value Actual Cost Carrying Value (Decrease) Accretion Recognized (11+12-13) BJ/A.C.V. at Disposal Date Disposal Disposal on Disposal During Year Date r(a)
9799999. Total COMMON SHOCKS. ........riueeusiieieiiiieiissiii i eossisssss s sssssssssssns | ansesoans 1,865,540 XXX | 1,697,340 | ......... 1,658,847 | .......... (139,305) 0 [V (139,305) | oovovcvnieccneead 0 1,697,340 | .o (VN 168,204 | ............ 168,204 | ...cccooveeeeen 808 XXX XXX
9899999. Total Preferred and COMMON SEOCKS.........cirvvvvueesiiieieiiisisssiiiss eoiesssesssssssesssssssessss s sessss s s s esssssssssenssssssiens | oo 1,865,540 XXX | 1,697,340 | ........ 1,658,847 | ......... (139,305) 0 () [P (139,305) | ..ocvrveeerraninnd (] I 1,697,340 | oo (V) 168,204 | ............ 168,204 | ...ccocovvuunna 808 XXX XXX
9999999. Total Bonds, Preferred and COmMMON StOCKS..........cuuuiiiiiiins woriimiiiisisiissssssss s sssssss s ssssssssssssssssssssssssssssssssssssssssssssssesns | sooes 108,780,101 XXX ] 108,140,642 | ..... 104,356,751 | ........... (139,305) (332,306) [ (CYANCIRDY I 0] ... 108,407,451 0 372,656 372,656 | ....... 3,682,521 XXX XXX
(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues................0.
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Showing all Options, Caps, Floors, Collars, Swaps and Forwards Open as of Current Statement Date

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

Purchased Options - Hedging Effective - Call Options and Warrants

9030

S&P 500 OTC Call Option 9PG837IA Equity/ | JP Morgan Chase

PG8 Multiple Index |&Co 815DZWZKVSZI1NUHU748..... .07/21/12014 | .07/21/2015 | ....1,272 ...1,974.0000 63,816 0 0 75,898 | .o | o 75898 | ... (9,254) 0 0 0 0 0001....
S&P 500 OTC Call Option 9PG835BS Equity/ | JP Morgan Chase

PG8 Multiple N/A........ Index |&Co 815DZWZKVSZI1NUHU748..... .12/19/2014 | 12/21/2015 | ....1,864 | ..occcccrvveneccc 0| ..2,071.0000 | ... 234,678 0 0 192,918 | .....| oo 192,918 | ...... (31,847) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835BQ Equity/ | JP Morgan Chase

PG8 Multiple N/A........ Index |&Co 815DZWZKVSZI1NUHU748..... .12/19/2014 | 12/21/2015 | ....9,635 | .ooccocrirn 0| ..2,071.0000 | ..... 1,213,047 0 0 997,191 | ... | ... 997,191 | ... (164,616) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835BU Equity/ | JP Morgan Chase

PG8 Multiple N/A........ Index |&Co 815DZWZKVSZI1NUHU748..... .12/19/2014 | 12/21/2015| ....5,385 | ..cccocrvri 0| ..2,071.0000 | ... 677,972 0 0 557,330 | .| oo 557,330 | ....... (92,004) 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG837IU Equity/

PG8 Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDOIULBSO.... |.12/19/2014 | .12/21/2015 | ....1,280 | ..cccoerrvrnnccc 0| ..2,071.0000 | ......... 90,650 0 0 53,443 | .ooo| o 53,443 | ... (32,463) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835FC Equity/

PG8 Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... |.03/20/2015 |.03/21/2016 | ....1,556 | .....cccoouuuuucc 0] ..2,108.0000 | ...ccooorrrunneen: 0 .o 180,838 | oo 0| oo 157,468 | | e 157,468 | ....... (23,370) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835EY Equity/

PG8 Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VD9IULBSO.... |.03/20/2015 |.03/21/2016 | ........ 275 | s 0] ..2,108.0000 | ...ccooorrrureeens (U R 31,961 | oo 0 | corereiei 27,830 | .cooe | o 27,830 | ..o (4,130) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG837JF Equity/

PG8 Multiple Index | Bank of America.. EYKN6V0ZCB8VD9IULBSO.... |.03/20/2015 | .03/21/2016 | ........ 987 ...2,108.0000 ..61,382 51270 || 51,270 | ....... (10,111) 0 0 0 0 0001....
S&P 500 OTC Call Option 9PG835FA Equity/

PG8 Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... |.03/20/2015 |.03/21/2016 | ....7,258 | ... 0] ..2,108.0000 | ...ccooooorrenneen: 0| e 843,525 | ...coovvicnens 0 | oo 734,515 | | e 734,515 | ..... (109,010) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835FE Equity/

PG8 Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... |.03/20/2015 |.03/21/2016 | ....4,563 | ......cccoccccce 0] ..2,108.0000 | ...ccooooorrenneen: (U R 530,312 | oo 0 [ oo dB1779 | | e 461,779 | ....... (68,533) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834SE Equity/ | Credit Suisse FB

SPX Multiple N/A........ Index | Int E58DKGMJYYYJLNBC3868.... | .04/21/2014 | .04/21/2015 | ....1,982 | ..coooccvcrrccecacd 0 | ..1,872.0000 | ... 193,602 0 0 389,063 | ... | oo 389,063 | ... (38,347) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834SC Equity/ | Barclays Bank

SPX Multiple N/A........ Index |PLC G5GSEF7VJP5I70UKS573..... | .04/21/2014 | .04/21/2015 | ....6,817 | .occcvcrvve 0| ..1,872.0000 | ........ 654,091 | oo (VI IO 0 | e 1,339,024 | .....| ..1,339,024 | ..... (129,893) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834SG Equity/ | Credit Suisse FB

SPX Multiple Index | Int E58DKGMJYYYJLNBC3868.... | .04/21/2014 | .04/21/2015 | .....4,065 ...1,872.0000 ..397,069 0 0 797,953 | .| . 797,953 | ... (78,648) 0 0 0 0 0001....
S&P 500 OTC Call Option 9PG834TI Equity/ | Credit Suisse FB

SPX Multiple N/A........ Index | Int E58DKGMJYYYJLNBC3868.... | .05/21/2014 | .05/21/2015 | ....1,764 | ....ccccceveeeucd 0 | ..1,888.0000 | ... 167,580 0 0 331,805 [ .o | oo 331,805 (35,912) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834TG Equity/

SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... |.05/21/2014 |.05/21/2015 | ....6,213 | ..cccocrvvu 0| ..1,888.0000 | ... 570,105 | .cocovveeccnnenend (VI IO 0 | e 1,155,082 | .....| ..1,155,082 | ..... (137,891) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834TK Equity/ | Credit Suisse FB

SPX Multiple N/A........ Index | Int E58DKGMJYYYJLNBC3868.... | .05/21/2014 | .05/21/2015 | ....3,676 | ..coooccvevrecenccd 0| ..1,888.0000 | ... 349,220 0 0 691,448 | ... | ...... 691,448 | ....... (74,837) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834VA Equity/

SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... |.06/20/2014 |.06/19/2015 | .....6,200 | .....ccoovvuuuucc 0| ..1,963.0000 | ... 589,000 0 0 816,894 | ... | ...... 816,894 | ..... (143,823) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834UW Equity/

SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... |.06/20/2014 |.06/19/2015 | .....6,628 | .....cccovvvrnucc 0| ..1,963.0000 | ....... 629,660 0 0 873,286 | ....| ... 873,286 | ... (153,751) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834UY Equity/

SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... |.06/20/2014 |.06/19/2015 | ....1,885 | ..covevvvirccnn 0 | ..1,963.0000 | ... 179,075 0 0 248,362 | ....| ... 248,362 | ....... (43,727) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834VW Equity/

SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... |.07/21/2014 | .07/21/2015 | ....4,839 | ..ccoverrrinccnn 0| ..1,974.0000 | ....... 472,722 0 0 640,301 | ... | ...... 640,301 | ..... (112,400) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834VS Equity/

SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... |.07/21/2014 | .07/21/2015 | ....5,969 | ...oovevrvrrecnn 0 | ...1,974.0000 583,112 0 0 789,823 | .| 789,823 | ... (138,647) 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG834VU Equity/

SPX Multiple N/A........ Index | Bank of America.. EYKNGV0ZCB8VDOIULBSO.... |.07/21/2014 | .07/21/2015 | ....1,814 | ..cccoooovv 0] ..1,974.0000 | ........ 177,210 0 0 240,030 |....| ...... 240,030 | ....... (42,135) 0 0 0 0 0001...........
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Showing all Options, Caps, Floors, Collars, Swaps and Forwards Open as of Current Statement Date

1 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative Hedge
Prior Year(s) | Current Year Adjustment Effectivenes
Schedul | Type(s Strike Price, | Initial Cost of | Initial Cost of C Unrealized | Total Foreign| ~ Current | to Carrying Credit s at
el ) of Date of Rate of Index Premium Premium 0 Valuation Exchange Year's Value of Quality of |  Inception
Description of Items(s) Hedged, Used for | Exhibit | Risk(s) Exchange, Counterparty Trade Maturity or | Number of| ~ Notional Received (Received) (Received) | CurrentYear | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated Identifier| (a) or Central Clearinghouse Date Expiration | Contracts Amount (Paid) Paid Paid Income Carrying Value | e | FairValue | (Decrease) B./A.C.V. | )/Accretion ltems Exposure Entity end (b)

S&P 500 OTC Call Option 9PG834XE Equity/ | Credit Suisse FB
SPX Multiple. N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .08/21/2014 | .08/21/2015 | ...... 4547 | ...1,992.0000 | ......... 431,965 0 0 583,819 | ... | oo 583,819 | ... (91,706) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834XC Equity/ | Credit Suisse FB
SPX Multiple N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .08/21/2014 | .08/21/2015 | ...... 1,420 | oo ....1,992.0000 | ......... 134,900 0 0 182,323 | .o | e 182,323 | ... (28,639) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834XA Equity/ | Credit Suisse FB
SPX Multiple NA........ Index | Int E58DKGMJYYYJLN8C3868.... | .08/21/2014 | .08/21/2015 | ...... 6,901 [ ool ....1,992.0000 655,595 0 0 886,064 | .....|....... 886,064 | ....(139,183) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834YE Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .09/19/2014 | .09/21/2015 | ...... 8,103 [ oo ...2,010.0000 | ......... 810,300 0 0 988,159 | .oce [ o 988,159 | .....(158,384) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834YG Equity/
SPX Multiple NA........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .09/19/2014 | .09/21/2015 | ...... 1577 | e ....2,010.0000 | ......... 157,700 0 0 192,315 | ..o | oo 192,315 | ... (30,825) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834YI Equity/
SPX Multiple. N/A........ Index | Bank of America.. EYKN6V0ZCB8VD9IULBSO..... .09/19/2014 | .09/21/2015 | ...... 4412 | 0] 2,010.0000 | ......... 441,200 0 0 538,042 | ... | ... 538,042 | ... (86,238) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834ZM Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .10/21/2014 | .10/21/2015 | ...... 4,827 | oo ....1,941.0000 | ......... 579,240 0 0 865,086 | ..... | ... 865,086 | ... (60,907) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834ZI Equity/ | Credit Suisse FB
SPX Multiple. .| Index |Int E58DKGMJYYYJLN8C3868.... | .10/21/2014 | .10/21/2015 ....1,941.0000 ...972,960 1,470,173 L A,470173 | (87,841) 0 0 0 0
S&P 500 OTC Call Option 9PG834ZK Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .10/21/2014 | .10/21/2015 | ...... 1,705 | oo ....1,941.0000 | ......... 204,600 0 0 305,567 | ..ve. | veveeee 305,567 | ... (21,514) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835AQ Equity/
SPX Multiple. N/A........ Index | Bank of America.. EYKN6V0ZCB8VD9IULBSO..... 11/21/2014 | 11/20/2015 | ...... 4614 | o ....2,064.0000 533,194 0 0 AT4897 | ... . 474897 | ... (70,242) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835A0 Equity/
SPX Multiple .| Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .11/21/2014 | .11/20/2015 | ...... 2,123 ....2,064.0000 ...245,334 0 0 218,510 | ..... 218,510 | ... (32,320) 0 0 0 0
S&P 500 OTC Call Option 9PG835AM Equity/
SPX Multiple NA........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .11/21/2014 | .11/20/2015 | ...... 7,783 | s ....2,064.0000 | ......... 899,403 0 0 801,067 |..... | ..... 801,067 | ....(118,485) 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG835AK Equity/ | Credit Suisse FB
SPX Multiple N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .11/21/2014 | .11/20/2015 | ......... 523 | e ....2,064.0000 ......60,438 0 0 54,462 | ..... e D4462 | e (7,433) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835BO Equity/ | Barclays Bank
SPX Multiple N/A........ Index |PLC G5GSEF7VJP5I70UK5573..... 1219/2014 | 12/21/2015 | ......... 396 [ oo ....2,071.0000 50,102 0 0 41,238 | ..... 41,238 | (6,262) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835CU Equity/
SPX Multiple. N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... .01/21/2015 | .01/21/2016 | ...... 8,681 | .o ..2,032.0000 | cocovriciirns 0. 1,083,128 | oo {1 1,144,151 | ... LG1144151 | 61,022 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835CW Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .01/21/2015 | .01/21/2016 | ...... 2,185 [ oo +:2,032.0000 | weooorreerrrrennn (U 272,622 | oo (VI I 287,982 | .o | o 287,982 | ........ 15,359 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835CS Equity/
SPX Multiple. N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... .01/21/2015 | .01/21/2016 | ......... 344 | ..2,032.0000 | coooovricrirs (VN I 42,921 | {1 I 45,339 | ... e 45,339 2,418 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835CY Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .01/21/2015 | .01/21/2016 | ...... 4941 | o +:2,032.0000 | .oooorvecrrrrennn (VI 616,489 | ..ccoovvrnn (VI IO 651,221 | .o | o 651,221 | ........ 34,732 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835DY Equity/ | Barclays Bank
SPX Multiple NA........ Index |PLC G5GSEF7VJP5I70UK5573..... .02/20/2015 | .02/19/2016 | ...... 7,004 [ oo +.2,110.0000 | ..o (U 849,865 0 655,660 |..... [ ... 655,660 | .....(194,205) 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG835EC Equity/ | Barclays Bank
SPX Multiple N/A........ Index |PLC G5GSEF7VJP5I70UK5573..... .02/20/2015 | .02/19/2016 | ...... 5,568 [ ..ot 1:2,110.0000 | wooovrrecrrrreenn (VI 675,621 | oo (VI I 521,233 | .| ceveene 521,233 | ....(154,388) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835EA Equity/ | Barclays Bank
SPX Multiple N/A........ Index |PLC G5GSEF7VJP5I70UK5573..... .02/20/2015 | .02/19/2016 | ...... 1,976 | oo ....2,110.0000 0 239,768 0 184,978 | ... | oo 184978 | ... (54,790) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835DW Equity/ | Credit Suisse FB
SPX Multiple. N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .02/20/2015 | .02/19/2016 | ......... 450 | .0 | 2,110.0000 | .cooovvviicrrinacc 0 | s 54,603 | ..ccooviii (U P 42,099 | ..... 42,099 | (12,504) 0 0 0 0 0001............
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1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative Hedge
Prior Year(s) | Current Year Adjustment Effectivenes
Schedul | Type(s Strike Price, | Initial Cost of | Initial Cost of C Unrealized | Total Foreign|  Current | to Carrying Credit sat
el )of Date of | Number Rate of Index | Premium Premium o Valuation Exchange Year's Value of Quality of |  Inception
Description of ltems(s) Hedged, Used for | Exhibit | Risk(s) Exchange, Counterparty Trade Maturity or of Notional Received (Received) (Received) | Current Year | Book/Adjusted | d Increase Change in | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated Identifier| (a) or Central Clearinghouse Date Expiration | Contracts Amount (Paid) Paid Paid Income Carrying Value | e | FairValue | (Decrease) | B./A.C.V. | )/Accretion Items Exposure Entity end (b)
S&P 500 OTC Call Option 9PG837HN Equity/ | Barclays Bank
PXA Multiple. N/A........ Index |PLC G5GSEF7VJP5I7OUKS573..... | .04/21/2014 | .04/21/2015 | ... 1,149 | oocvvvvverd 0 | ...1,872.0000 58,932 0 0 145,070 | .| wooeee 145,070 | ... 1,761 0 0 0 0 0001....ovveeer
S&P 500 OTC Call Option 9PG837HR Equity/ | JP Morgan Chase
PXA Multiple. N/A........ Index |& Co 8I5DZWZKVSZITNUHU748.... | .05/21/2014 | .05/21/2015 | ....1,054 | w.covvvvvvrnrnancd 0] ..1,888.0000 | ... 51,741 0 0 132,111 | | e 132,111 | v 1,438 0 0 0 0 0001......ovceee
S&P 500 OTC Call Option 9PG837HW Equity/ | JP Morgan Chase
PXA Multiple. NA........ Index |& Co 8I5DZWZKVSZITNUHU748.... | .06/20/2014 | .06/19/2015 | ....1,396 | ...covvvvvvvureancd 0] ..1,963.0000 | ....... 67,134 0 0 86,715 | oo | corvrrn 86,715 (3,365) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG837IE Equity/ | JP Morgan Chase
PXA Multiple. N/A........ Index |& Co 8I5DZWZKVSZITNUHU748.... | .08/21/2014 | .08/21/2015 | ....1,039 | ..coovvvvvvveceaccd 0 | ...1,992.0000 52,989 0 0 55,215 | ... 55,215 | ...... (13,615) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG837Il Equity/
PXA Multiple. N/A........ Index | Bank of America.. EYKN6VOZCB8VDIIULBSO.... | .09/19/2014 | .09/21/2015 | ....1,035 | .ccovvvvvvrernnccd 0 | ..2,010.0000 | .......... 54,927 0 0 48,840 | .....| cooceen 48,840 | ....... (16,995) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG837IM Equity/
PXA Multiple. N/A........ Index | Bank of America.. EYKN6VOZCB8VDIIULBSO.... | .10/21/2014 | .10/21/2015 | ... 1,406 | ...covvvvvvvernnncd 0 | ..1,941.0000 | ........ 91,713 0 0 164,771 | | oo 164,771 | ....... (10,386) 0 0 0 0 0001..cvvveees
S&P 500 OTC Call Option 9PG8371Q Equity/ | JP Morgan Chase
PXA Multiple. .|Index | &Co 8I5DZWZKVSZITNUHU748.... | .11/21/2014 | .11/20/2015 | .....1,536 ...2,064.0000 94,771 0 0 58,213 | ... 58,213 | ....... (35,041) 0 0 0 0 0001....
S&P 500 OTC Call Option 9PG837IX Equity/ | Barclays Bank
PXA Multiple. N/A........ Index |PLC G5GSEF7VJP5I70UK5573..... | .01/21/2015 | .01/21/2016 | ... 1,314 | coovvvvveannd 0 | ...2,032.0000 0 95,594 0 93,875 | ..... 93,875 | ......... (1,718) 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG837JB Equity/ | JP Morgan Chase
PXA Multiple. N/A........ Index | & Co 8I5DZWZKVSZITNUHU748.... | .02/20/2015] .02/19/2016 | .....1,090 | ...covvvvrvcrnancd 0 ] ..2,110.0000 | ..ccooorrrrrenerres (] [ 70,850 | voovvnvecnnnn0 | i 6,967 || i 46,967 | ....... (23,883) 0 0 0 0 0001...ovvveees
0019999. Total-Purchased Options-Hedging Effective-Call Options and Warrant; ..13,891,747 | .....5,649,479 .23,588,875 | ..(3,019,488) 0 0 0 0 XXX XXX
Purchased Options - Hedging Effective - Put Options
IRS SWAPTION BC 10x10 ***** Equity/ | Barclays Bank
SLA209HE LA2 Multiple. N/A........ Index |PLC G5GSEF7VJP5I7TOUKS573..... | .12/12/2013 | .12/12/2023 [#ittHH## 0] . 9.7600 | ........ 940,000 0 0 416,912 | oooo | o 416,912 | ...... (92,729) 0 0 0 0
IRS SWAPTION CS 20x10 ***** Equity/ | Credit Suisse FB
SLUBF7DM LU8 Multiple. N/A........ Index | Int E58DKGMJYYYJLN8C3868... | .12/12/2013 | .12/12/2033 [HHHHHHEHH ................... 0] 93550 | ........ 965,000 0 0 952,056 [ ..o | oo 952,056 | ..ooovun 435 0 0 0 0
IRS SWAPTION CS 5x10 ****** Equity/ | Credit Suisse FB
SLUSF7DE LU8 Multiple. NAA........ Index | Int E58DKGMJYYYJLN8C3868... | .12/12/2013 | .12/12/2018 [##HHEHHH] .................. 0] ..9.6450 | ... 1,642,500 0 0 83,955 |..... 83,955 | ... (55,875) 0 0 0 0
0029999. Total-Purchased Options-Hedging EffECtVE-PUL OPHONS............uuuuuirirueessuosiisiiimeess et issssesestas eeesssoseessssess o ees1 1L | 3,547,500 | ..ooooovnnne. (O 0] ....1,452,923 |XXX| ..1,452,923 | ..... (148,169) 0 0 0 0 XXX XXX
0079999. Total-Purchased Options-Hedging Effective 17,439,247 | ....5649479 | oo, 0] oo 25,041,798 |XXX| .25,041,798 | ..(3,167,657) 0 0 0 0 XXX XXX
0369999. Total-Purchased Options-Call Options and Warrant ...13,891,747 | ....5649479 | .ccoooovnnnn, 0] o 23,588,875 |XXX| 23,588,875 | ..(3,019,488) 0 0 0 0 XXX XXX
0379999. Total-PUrchased OPHONS-PUL OPHONS. ... .uuurrrreeessieerrrseeesosseersseeess s seees ettt o811 L1 | e 3,547,500 | ..o {0 0] .. 1,452,923 |XXX| ..1,452,923 | ..... (148,169) 0 0 0 0 XXX XXX
0429999. Total-Purchased Options 17,439,247 | ....5,649479 | ool 0 | oo 25,041,798 |[XXX]| 25,041,798 | ..(3,167,657) 0 0 0 0 XXX XXX
Written Options - Hedging Effective - Call Options and Warrants
S&P 500 OTC Call Option 9PG835BV Equity/ | JP Morgan Chase
PG8 Multiple. N/A........ Index | & Co 8I5DZWZKVSZITNUHU748.... | .12/19/2014 | .12/21/2015 | ....5,385 | w.covvvvvvrurnancd 0 | ..2,239.0000 | .......(255,357) 0 0 (162,540) | ... | ... (162,540) | ........ 91,724 0 0 0 0 0001..cvvveees
S&P 500 OTC Call Option 9PG835BT Equity/ | JP Morgan Chase
PG8 Multiple. N/A........ Index | & Co 8I5DZWZKVSZITNUHU748.... | .12/19/2014 | 12/21/2015 | ....1,864 | ...covvvvvvrernnncd 0| ..2,285.0000 | ......... (62,146) 0 0 (34,424) | ..... e (34,424) | 28,616 0 0 0 0 0001......vceee
S&P 500 OTC Call Option 9PG835BR Equity/ | JP Morgan Chase
PG8 Multiple. N/A........ Index |&Co 8I5DZWZKVSZITNUHU748.... |.12/19/2014 | 12/21/2015| ....9,635 | ...ovvvvvvvurnancd 0 | ...2,339.0000 | .......(197,518) 0 0 (98,029) | ..... wrnnr(98,029) | ... 113,628 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835FF Equity/
PG8 Multiple. N/A........ Index | Bank of America.. EYKN6VOZCB8VDIIULBSO.... |.03/20/2015 | .03/21/2016 | ....4,563 | ...covvvvvvrurnncd 0| ..2,279.0000 | ..cooorrrrrvennrns (VI IO (174,991) | +ovevrrrverennnd (VI IO (148,887) | ..... | ... (148,887) | ......... 26,104 0 0 0 0 0001..cvvveeer
S&P 500 OTC Call Option 9PG835FD Equity/
PG8 Multiple. N/A........ Index | Bank of America.. EYKN6VOZCB8VDIIULBSO.... |.03/20/2015 | .03/21/2016 | .....1,556 | ..ccovvvvevvernaccd 0 | ...2,326.0000 0 (39,196) 0 (34,985) | ..... ceeeenr(34,985) | 4,211 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835FB Equity/
PG8 Multiple. N/A........ Index | Bank of America.. EYKN6VOZCB8VDIIULBSO.... |.03/20/2015 | .03/21/2016 | .....7,258 | ...coovvvvvvurnnncd 0] ..2,382.0000 | ..ccooovrrrrrrerrnt 0] (101,322) | oo (VI IO (94,249) | ..... eenr(94,249) | 7,073 0 0 0 0 0001...vvveees
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Showing all Options, Caps, Floors, Collars, Swaps and Forwards Open as of Current Statement Date

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative Hedge
Prior Year(s) | Current Year Adjustment Effectivenes
Schedul | Type(s Strike Price, | Initial Cost of | Initial Cost of C Unrealized | Total Foreign| ~ Current | to Carrying Credit s at
el ) of Date of Rate of Index Premium Premium 0 Valuation Exchange Year's Value of Quality of |  Inception
Description of Items(s) Hedged, Used for | Exhibit | Risk(s) Exchange, Counterparty Trade Maturity or | Number of| ~ Notional Received (Received) (Received) | CurrentYear | Book/Adjusted | d Increase Changein | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated Identifier| (a) or Central Clearinghouse Date Expiration | Contracts Amount (Paid) Paid Paid Income Carrying Value | e | FairValue | (Decrease) B./A.C.V. | )/Accretion ltems Exposure Entity end (b)

S&P 500 OTC Call Option 9PG834SH Equity/ | Credit Suisse FB
SPX Multiple. N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .04/21/2014 | .04/21/2015 | ...... 4,065 | .o ....2,028.0000 | ......(132,275) 0 0 (219,344) | ... | ... (219,344) | ....... 155,561 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834SF Equity/ | Credit Suisse FB
SPX Multiple N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .04/21/2014 | .04/21/2015 | ...... 1,982 | oo ....2,066.0000 | ........ (45,566) 0 0 (58,087) | ..oo. | voveene (58,087) | ......... 74,821 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834SD Equity/ | Barclays Bank
SPX Multiple NA........ Index |PLC G5GSEF7VJP5I70UK5573..... .04/21/2014 | .04/21/2015 | ...... 8,817 | ool ...2,117.0000 | ......... (85,622) 0 0 (54,622) | ..o | coveene (54,622) | ....... 236,007 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834TL Equity/ | Credit Suisse FB
SPX Multiple N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .05/21/2014 | .05/21/2015 | ...... 3676 | oo ....2,045.0000 | .......(115,316) 0 0 (220,974) | ... | ... (220,974) | ....... 111,163 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834TJ Equity/ | Credit Suisse FB
SPX Multiple NA........ Index | Int E58DKGMJYYYJLN8C3868.... | .05/21/2014 | .05/21/2015 | ...... 1764 | oo ....2,083.0000 (39,690) 0 0 (64,038) | ..... | weoeeee (64,038) 55,062 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834TH Equity/
SPX Multiple. N/A........ Index | Bank of America.. EYKN6V0ZCB8VD9IULBSO..... .05/21/2014 | .05/21/2015 | ...... 6,213 | o0 [ 2,132.0000 | ........ (70,952) 0 0 (96,194) | .oooo | e (96,194) | ....... 182,010 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834VB Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .06/20/2014 | .06/19/2015 | ...... 6,200 [ .ocorrrerrrnrnnnnd ...2,119.0000 | .......(189,596) 0 0 (192,144) | ... | ... (192,144) | ....... 178,101 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834UZ Equity/
SPX Multiple. .| Index | Bank of America.. EYKN6V0ZCB8VD9IULBSO..... .06/20/2014 | .06/19/2015 ....2,186.0000 (30,480) 0 0 (19,451) | coove | e (19,151) | . 39,472 0 0 0 0
S&P 500 OTC Call Option 9PG834UX Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .06/20/2014 | .06/19/2015 | ...... 6,628 | ..cooorriinn ...2,220.0000 | ......... (74,764) 0 0 (28,412) | coove | v (28,412)] ....... 118,247 0 0 0 0 0001...........c
S&P 500 OTC Call Option 9PG834VX Equity/
SPX Multiple. N/A........ Index | Bank of America.. EYKN6V0ZCB8VD9IULBSO..... .07/21/2014 | .07/21/2015 | ...... 4,839 [ oo ....2,136.0000 ...(145,606) 0 0 (163,462) | ..... | ..... (163,462) | ....... 124,697 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834VV Equity/
SPX Multiple .| Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .07/21/2014 | .07/21/2015 | ...... 1814 ....2,178.0000 ...(37,042) 0 0 (34,188) | cooee | oo (34,188) | . 0 0 0 0
S&P 500 OTC Call Option 9PG834VT Equity/
SPX Multiple NA........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .07/21/2014 | .07/21/2015 | ...... 5,969 [ .ccovrrrrrrnrinnnd ...2,231.0000 | ......... (70,076) 0 0 (45,422) | e | coveene (45,422) | ......... 99,545 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG834XF Equity/ | Credit Suisse FB
SPX Multiple N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .08/21/2014 | .08/21/2015 | ....... 4547 | o ...2,157.0000 | .......(117,585) 0 0 (153,189) [ cooce | vovee (153,189) | ....... 104,973 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834XD Equity/ | Credit Suisse FB
SPX Multiple N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .08/21/2014 | .08/21/2015 | ...... 1,420 | oo ...2,203.0000 | ......... (21,456) 0 0 (26,763) | coooe | cevvene (26,763) 29,59 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834XB Equity/ | Credit Suisse FB
SPX Multiple. N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .08/21/2014 | .08/21/2015 | ...... 6,901 | v ...2,252.0000 | ......... (47,893) 0 0 (59,507) | ..... (59,507) | ....... 104,647 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834YJ Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .09/19/2014 | .09/21/2015 | ...... 4412 | ...2,177.0000 | .......(132,184) 0 0 (148,593) | .ccc. | .oee (148,593) | ......... 91,848 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834YH Equity/
SPX Multiple. N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... .09/19/2014 | .09/21/2015 | ...... 1577 | o ....2,223.0000 (29,868) 0 0 (30,672) | cooee | vevrene (30,672) | ......... 29,797 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834YF Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .09/19/2014 | .09/21/2015 | ...... 8,103 | .o ..2,272.0000 | ......... (85,406) 0 0 (76,444) | ..... | wooeeee (76,444)| ....... 112,360 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834ZN Equity/
SPX Multiple NA........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .10/21/2014 | .10/21/2015 | ...... 4,827 | oo ...2,101.0000 | .......(234,785) 0 0 (367,783) | oo | oo (367,783) | ........ 81,023 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG834ZL Equity/
SPX Multiple N/A........ Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO..... | .10/21/2014 | .10/21/2015 | ...... 1,705 | oo ...2,148.0000 | ......... (60,050) 0 0 (91,992) [ oo | voveene (91,992) | ......... 29,788 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG834ZJ Equity/ | Credit Suisse FB
SPX Multiple N/A........ Index | Int E58DKGMJYYYJLN8C3868.... | .10/21/2014 | .10/21/2015 | ...... 8,108 | ..o ...2,194.0000 | .......(201,727) 0 0 (272,231) | oo | oo (272,231) | ....... 157,461 0 0 0 0 0001............
S&P 500 OTC Call Option 9PG835AR Equity/
SPX Multiple. N/A........ Index | Bank of America.. EYKN6V0ZCB8VD9IULBSO..... 11/21/2014 | 111/20/2015 | ...... 4614 | 0] L 2,235.0000 ...(193,188) 0 0 (119,191) | .o | e (119,191) | ........ 81,400 0 0 0 0 0001............
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Showing all Options, Caps, Floors, Collars, Swaps and Forwards Open as of Current Statement Date

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Cumulative Hedge
Prior Year(s) | Current Year Adjustment Effectivenes
Schedul | Type(s Strike Price, | Initial Cost of | Initial Cost of c Unrealized | Total Foreign|  Current | to Carrying Credit sat
el ) of Date of Number Rate of Index Premium Premium 0 Valuation Exchange Year's Value of Quality of | Inception
Description of Items(s) Hedged, Used for | Exhibit | Risk(s) Exchange, Counterparty Trade Maturity or of Notional Received (Received) (Received) | Current Year | Book/Adjusted | d Increase Change in | (Amortization| Hedged Potential | Reference| and at Year-
Description Income Generation or Replicated Identifier| (a) or Central _Clearinghouse Date Expiration | Contracts Amount (Paid) Paid Paid Income Carrying Value | e | FairValue | (Decrease) | B.JA.C.V. | )/Accretion ltems Exposure Entity end (b)
S&P 500 OTC Call Option 9PGB835AP Equity/
SPX Multiple N/A....... Index | Bank of America.. EYKN6V0ZCB8VDOIULBSO.... | .11/21/2014 | .11/20/2015 | ... 2,123 | ...2,281.0000 | ........(63,520) | .ooooocrerrnenns (1 IO (1 (31,515) [ covee | v (31,515) 32,934 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG835AN Equity/
SPX Multiple N/A....... Index | Bank of America.. EYKN6V0ZCB8VDOIULBSO.... | .11/21/2014 | .11/20/2015| ... 7783 | o ...2,332.0000 | ....... (154,337) | covvoreverens (1 I (1 I (65,505) | ..... | ...... (65,505) | ......... 86,879 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG835CZ Equity/
SPX Multiple N/A....... Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... | .01/21/2015 | .01/21/2016 | ... 4,941 | ..2,198.0000 | ..vooevverrncens (VI O (241,565) | .....coovcvenncnd [V (245,548) | ..... ....(245,548) | .........(3,983) 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG835CX Equity/
SPX Multiple N/A....... Index | Bank of America.. EYKN6V0ZCB8VDOIULBSO.... | .01/21/2015| .01/21/2016 | ..... 2,185 | v ..2,247.0000 | .coovvrrrrinns (VI I (TATT) | e (V) IO (73,469) | .....| weeeee (73,469) | ...oovc.. 1,302 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG835CV Equity/
SPX Multiple N/A....... Index | Bank of America.. EYKN6V0ZCB8VDIIULBSO.... | .01/21/2015 | .01/21/2016 | ... 8,681 | v ..2,296.0000 | .o 0 ... QL7 | E— [V (175,492) | ..... (175,492) | ........ 21,741 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG835ED Equity/ | Barclays Bank
SPX Multiple N/A....... Index |PLC G5GSEF7VJP5I70UK5573.... |.02/20/2015 | .02/19/2016 | ..... 5,568 ..2,282.0000 | covcovvvrirerrn0 | e (241,428) | ...ocovvvvciree0 | i (153,570) | ... .....(153,570) | .. 0 0 0 0 0001
S&P 500 OTC Call Option 9PGB835EB Equity/ | Barclays Bank
SPX Multiple N/A....... Index |PLC G5GSEF7VJP5I70UKS5573.... | .02/20/2015 | .02/19/2016 | ... 1,976 | v ...2,332.0000 | .coovvrenriens (VI I (57,324) | oo (V) IO (35,653) [ covee | e (35,653) | ........ 21,671 0 0 0 0 0001...........
S&P 500 OTC Call Option 9PG835DZ Equity/ | Barclays Bank
SPX Multiple N/A....... Index |PLC G5GSEF7VJP5I70UK5573.... |.02/20/2015 | .02/19/2016 ] ..... 7,004 | oo ...2,385.0000 | ..o, 0 [ ... (126,352) | .oooooevvrience0 [ ovviriireeo(71,569) | oves | v (71,569) | ........ 54,784 0 0 0 0 0001...........
0439999. Total-Written Options-Hedging Effective-Call Options and Warrants. ...(2,894,005) | ....(1,254,181) ..(3,967,838) | ...2,814,567 0 0 0 0 XXX XXX
0499999. Total-Written Options-Hedging Effective ....(2,894,005) ] ....(1,254,181) | ... ..(3,967,838) | ...2,814,567 0 0 0 0 XXX XXX
0789999. Total-Written Options-Call Options and Warrant: ....(2,894,005) | ....(1,254,181) ..(3,967,838) | ...2,814,567 0 0 0 0 XXX XXX
0849999. Total-Written Options ....(2,894,005) | ....(1,254,181) ..(3,967,838) | ...2,814,567 0 0 0 0 XXX XXX
1399999. Total-Hedging Effective. ..14,545242 | ... 4,395,298 .21,073,960 | .....(353,090) 0 0 0 0 XXX XXX
1449999. TOTAL .. 14545242 | ..... 4,395,298 .21,073,960 | .....(353,090) 0 0 0 0 XXX XXX

Code

Description of Hedged Risk(s)

0001

The change in fair value of the derivative hedging instrument is 100% of the opposite change in the fair value of the hedged item attributable to the hedged risk, which is within the 80-125 percent range allowed.
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SCHEDULE DB - PART B - SECTION 1

Futures Contracts Open as of the Current Statement Date

1 2 3 4 5 6 7 8 9 10 1 12 13 14 Highly Effective Hedges 18 19 20 21 22
15 16 17
Change in Change in
Variation Margin Variation
Gain (Loss) Cumulative Margin Gain Hedge
Schedule| Type(s) Date of Cumulative Deferred Used to Adjust Variation (Loss) Effectiveness at
Ticker | Numberof | Notional Description of Item(s) Hedged, Used for | / Exhibit | of Risk(s)| Maturity or Trade Transaction Reporting Date Book/Adjusted Variation Variation | Basis of Hedged | Margin for All | Recognized in Potential Inception and | Value of One
Symbol | Contracts | Amount Description Income Generation or Replicated Identifier (a) Expiration Exchange Date Price Price Fair Value Carrying Value Margin Margin Item Other Hedges | Current Year Exposure | at Year-end (b) (1) Point
Long Futures
Hedging Effective
oy
BLM5....... | cooieeces 26 |....... 1,300 | Mini MSCI Emg Mkt Multiple. dex |.06/19/2015 | NYF......occoovvvvvnnnens SNZ20JLFK8MNNCLQOF39.. |.03/17/2015 | ..........937.6000 | .......... 972.4000 | ........ 143,457 | ... 143457 | .......... 45,240 0 0 0 | oo 45240 | .......... 48,100 | .ccovvi 0001 | covvoe 50
Lyuiyn
ESMS5....... | v, L 800 | S&P500 EMINI FUT. Multiple. dex |.06/19/2015| CME.........ccccoovuueuuae SNZ20JLFK8MNNCLQOF39.. | .03/23/2015] .......2,103.5000 | .......2,060.8000 | .......... 88,281 | ..o 88,281 | ........ (34,160) 0 0 0 (34,160) | .......... 73,600 | ..ccoooneeenend 0001 | oo 50
1279999, TOtal-LONG FUUTES-HEAGING EfICHVE. ...... . crrveuseriiesteesirsssssissssssseisiss ooeesssasee s s estee e EE o8 E 184 EE £ 814 EE 8144 EEE 814 44EEEE 40 E 144008814000 SEEEE410EEE 1100140 E 104114 E 1811144114844 E ARttt snnssnnss | ooseees 231,738 | .cooovveeees 231,738 | ..o 11,080 0 0 (O I 11,080 | ........ 121,700 XXX XXX
1329999, TORAI-LONG FULUTES. ... oottt L1110 eLLLEeeeELL oLt EE bbbt snniiies | oo 231,738 | ..o 231,738 | ..o 11,080 0 0 0 | i 11,080 | ........ 121,700 XXX XXX
1399999, TOtal-HEAGING EfIEOHVE. ... oottt eLLLE oL L oL f bbb snnisines | oo 231,738 | ..o 231,738 | ..ccccooe 11,080 0 0 [ I 11,080 | ........ 121,700 XXX XXX
1449999, TOTAL...oevveeeeeeeereeeseeeeeesseeeessseseeesssessesssseeeesssseesesseseesssseseessseeeeesssssees | f1eeeessssessssssseesessaeesessseeeessseseessseeeeesssaeeEess1eeEees44eeE e 4eeEE RS 4eeeEE S eeee e eeeeesssseeesssses 41e0eEEsseeeEesssaeeee s eeEe e eeeLE e H1eeEEE41EEE 141814084 E LRSSttt nennsi et | sresina 231,738 | e 231,738 | oo 11,080 0 0 (U [ 11,080 | ....... 121,700 XXX XXX
Beginning Cumulative Ending
Cash Cash Cash

Broker Name Balance Change Balance

JMorgan 194,134 | ............ 37,604 | ... 220,658

TORAI N@t CaSN DBPOSIES. ....vvv.coeossreeeeeseessseeseeeessssessees s eessses e 1111110104110 £00000EE L8111 1111 L1811 £11 1011011111111 1 111111100t 110 $1000EE LA 11011111 ettt nnnnnnsssens | cnseeees 194,134 | ...coooeouad 37,604 | ... 220,658
(b) Code Financial or Economic Impact of the Hedge at the End of the Reporting Period

0001 The change in fair value of the derivative hedging instrument is 100% of the opposite change in the fair value of the hedged item attributable to the hedged risk, which is within the 80-125 percent range allowed.




8030

statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE DB - PART D - SECTION 1

Counterparty Exposure for Derivative Instruments Open as of Current Statement Date

2 3 4 Book Adjusted Carrying Value Fair Value 1 12
5 6 7 8 9 10
Credit
Master Support Contracts with Contracts with
Agreement | Annex Fair Value of Acceptable | Book/Adjusted Carrying | Book/Adjusted Carrying Exposure Net Contracts with Contracts with Exposure Net Potential Off-Balance
Description of Exchange, Counterparty or Central Clearinghouse (YorN) (YorN) Collateral Value >0 Value <0 of Collateral Fair Value >0 Fair Value <0 of Collateral Exposure Sheet Exposure
Exchange Traded Derivatives
| 0199999. Aggregate Sum of Exchange Traded ‘ XXX ‘ XXX | XXX 231,738 0 231,738 231,738 0 231,738 121,700 121,700
NAIC1D
Bank of America EYKN6V0ZCB8VDIIULBSO............ Y Y 9,888,991 12,976,030 (2,283,298) 803,741 12,976,030 (2,283,298) 803,741 0 0
Barclays Bank PLC G5GSEF7VJP5170UK5573 Y Y 0 3,397,990 (315,414) 3,082,576 3,397,990 (315,414) 3,082,576 0 0
Credit Suisse FB Int. E58DKGMJYYYJLNSC3868........... Y Y 4,670,000 6,465,220 (1,074,133) 721,087 6,465,220 (1,074,133) 721,087 0 0
JP Morgan Chase & Co. 815DZWZKVSZI1INUHU748 Y Y 0 2,202,558 (294,993) 1,907,565 2,202,558 (294,993) 1,907,565 0 0
0299999. Total NAIC 1 Designation 14,558,991 25,041,798 (3,967,838) 6,514,969 | ..oooiiiriiiiiiinnes 25,041,798 (3,967,838) 6,514,969 0 0
0999999. Gross Totals 14,558,991 25,273,536 (3,967,838) 6,746,707 25,273,536 (3,967,838) 6,746,707 121,700 121,700
1. Offset per SSAP No. 64 0 0
2. Net after right of offset per SSAP No. 64 25,273,536 (3,967,838)
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statement as of March 31, 2015 ofthe N@tional Life Insurance Company

SCHEDULE DB - PART D - SECTION 2

Collateral for Derivative Instruments Open as of Current Statement Date

1 2 3 4 5 6 7 8 9
Book/Adjusted Maturity | Type of Margin
Exchange Counterparty or Central Clearinghouse Type of Asset Pledged CUSIP Identification Description Fair Value Par Value Carrying Value Date (I, VorlV)
Collateral Pledged to Reporting Entity
Bank of America EYKN6V0ZCB8VDIIULBBO.... | CASH 9,888,991 9,888,991 XXX e | e A V2SS
Credit Suisse FB Int E58DKGMJYYYJLN8C3868... | CASH 4,670,000 4,670,000 XXX | | |V
0299999. Totals 14,558,991 14,558,991 XXX XXX XXX




Statement as of March 31, 2015 of e N@tional Life Insurance Company

SCHEDULE DL - PART 1
SECURITIES LENDING COLLATERAL ASSETS

Reinvested Collateral Assets Owned Current Statement Date

1 2 3 4 5 6 7
NAIC
Designation /
Market Book/Adjusted Maturity
CUSIP Identification Description Code Indicator Fair Value Carrying Value Date
General Interrogatories:
1. The activity for the year: Fair Value §.......... 0 Book/Adjusted Carrying Value §.......... 0
2. Average balance for the year: Fair Value §.......... 0 Book/Adjusted Carrying Value §.......... 0
3. Reinvested securities lending collateral assets book/adjusted carrying value included in this schedule by NAIC designation:

NAIC 1: §.......... ONAIC2: §.......... ONAIC3: §.......... 0 NAIC4: §.......... ONAICS: §.......... ONAIC6: §.......... 0

NONE

QE10



Statement as of March 31, 2015 of e N@tional Life Insurance Company

SCHEDULE DL - PART 2
SECURITIES LENDING COLLATERAL ASSETS

Reinvested Collateral Assets Owned Current Statement Date

1 2 3 4 5 6 7
NAIC
Designation
/ Market Book/Adjusted Maturity
CUSIP Identification Description Code Indicator Fair Value Carrying Value Date
General Interrogatories:
1. The activity for the year:  Fair Value §.......... 0 Book/Adjusted Carrying Value §.......... 0
2. Average balance for the year: Fair Value §.......... 0 Book/Adjusted Carrying Value §.......... 0

NONE

QE11




Statement as of March 31, 2015 of e N@tional Life Insurance Company

SCHEDULE E - PART 1 - CASH

Month End Depository Balances
2 3 4

1 5 Book Balance at End of Each 9
Month During Current Quarter
6 7 8
Amount of Interest |  Amount of Interest
Received During Accrued at Current
Depository Code Rate of Interest|  Current Quarter Statement Date First Month Second Month Third Month *
Open Depositories
JP Morgan Chase. New York, NY. 0.000 0 0 (3,646,472) (4,575,466) (5,638,901) | XXX
State Street Bank Boston, MA 0.000 0 0 493,195 498,233 906,211 | XXX
Banknorth Vermont. Burlington, VT. ...0.000 0 0 355,721 225,400 2,420,259 | XXX
BNY Mellon Pittsburgh, PA ....0.000 0 0 1,230,620 2,140,878 2,622,323 | XXX
Federal Home Loan Bank Boston, MA. ....0.000 0 0 386,525 216,885 63,625 | XXX
0199998. Deposits in.....3 depositories that do not exceed the allowable limit
in any one depository (see Instructions) - Open DEPOSItOMES..........urwwweueresrmnsreresssressssseeenas XXX XXX 0 0 212,401 235,259 235,701 | XXX
0199999. Total Open Depositorie: XXX XXX 0 0 (968,010) (1,258,811) 609,219 | XXX
0399999. Total Cash on Deposit, XXX XXX 0 0 (968,010) (1,258,811) 609,219 | XXX
0499999. Cash in Company's Office. XXX XXX XXX XXX 400 400 400 | XXX
0599999. Total Cash XXX XXX 0 0 (967,610) (1,258 411) 609,619 | XXX

QE12
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statement as of March 31, 2015 ofthe N@tional Life Insurance Company

1

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter

Description

2 3

4

Code | Date Acquired | Rate of Interest

5
Maturity Date

6
Book/Adjusted Carrying Value

7

8

NONE

Amount of Interest Due & Accrued

Amount Received During Year






