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statement as of March 31, 2020ofthe 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
e BONGS ..ttt | ererneiiens 5,586,198,018 | .....ovvvvrrrrirerireerieninne (U I 5,586,198,018 | ............ 5,548,288,834
2. Stocks:
2.1 Preferred SHOCKS........cuuuuriierieciicriereieeiesssiesieesi s eess st enssees | eessssessensens 11,375,000 | oo (U I 11,375,000 | ccooovvrereenne 11,000,000
2.2 COMMON SEOCKS.....ouuveverireiraerisesiersseenissss st sess st esssssntesssnenns | snesessssnns 1,305,257,618 | oooouvvrrrierernerieriinnd (U I 1,305,257,618 | oo 1,525,065,293
3. Mortgage loans on real estate:
31 FIISEIENS.covvvveverceeeri ettt | eerineseennd 483,255,095 | ....ovvrerririirieiind (U I 483,255,095 | ......cocvennns 494,201,960
3.2 Other than firStIENS........cc.viiiieiiir s | oo (O N (O O (O RO 0
4. Real estate:
4.1 Properties occupied by the company (less §............ 0
ENCUMDBIANCES)......vvvvereserseissiesisssess s sttt b sttt s s ntnssssents | essessssssssnes 53,229,886 | ..cvovverrereirireieiiiiieinnd (01 IO 53,229,886 | ....coeverrinnne 53,803,949
4.2 Properties held for the production of income (less §............ 0
ENCUMDIANCES)......vvevrviiieieieieise ittt s bbb ensessessnsense | sbessessesssssssessessnsensesnsnn (0 [0 L0 SN 0
4.3  Properties held for sale (less §.......... 0 €NCUMDBIANCES).......oevririeireieirirerieieisnieieineinns | s (0 R [0 R L0 N 0
5. Cash ($.....19,037,394), cash equivalents ($.....26,000,000)
and short-term investments ($.......... 0] TSSO UU PR UUSPURUSURRUSUR ESORUNRRRTRTRY 45,037,394 | oo (01 I 45,037,394 | ................ 214,674,720
6. Contract loans (including §.......... 0 PrEMIUM NOLES).....cocvveveeeerereicreeese et sssssssesssseseseess | everseseessesnes 504,660,274 | ...ooovvevereereresiernad [ I 504,660,274 | .....cccoou.... 509,027,095
7. DEMIVALIVES ...ttt ness st | srseesesnesinnns 27,804,077 | oo (U IO 27,804,077 | oo 115,367,648
8. Other INVESEA @SSELS..........vvereeirererceierieesiessi s ssss s sess st enssesnsses | eerissessneens 209,763,460 | ...oovvrerrrirerireerieninns (U I 209,763,460 | .....ccooonee. 217,348,337
9. Receivables fOr SECUMHIES...........ocvuuririreirireiceieceiesiessiesei st sesesesssnens | eesessesseseons 16,275,441 | oo 0 [ oo 16,275,441 | oo 5,151,975
10.  Securities lending reinvested COllAtEral ASSELS...........c.covrirrriieininriseeiesiseesessssesessnees | cresessssssessssessessssssesse (0 [0 R L0 0
11, Aggregate Write-ing for INVESIEA @SSELS..........ccvverveeieieiecseessssie s ssssenses | srsesssssssssssssessssssnssesaas [0 P [0 I [0 P 0
12.  Subtotals, cash and invested assets (Lines 1to 11)
13. Title plants less §.......... 0 charged off (for Title insurers only)
14.  Investment income due and @CCTUEM..............ocuiiiiiiiiiiieiiiseee i
15. Premiums and considerations:
15.1  Uncollected premiums and agents' balances in the course of collection............cccocevves | cervrerreeiennens 5241154 | oo 4418 | e 5,236,736 | coovvverrvrrnnnns 13,672,241
15.2 Deferred premiums, agents' balances and installments booked but deferred
and not yet due (including §.......... 0 earned but unbilled premiums)........ccceveeverrerinees | cerrererrereenes 23,836,554 | ..oooveieeieeennd (01 IO 23,836,554 | ...ccovvvviinn 27,402,744
15.3 Accrued retrospective premiums (§.......... 0) and contracts subject to
redetermination (§.......... D).ttt ettt | eesiensies e (0 O 0 [ oo 0 [ oo 0
16. Reinsurance:
16.1  Amounts recoverable from FEINSUIENS............c.ccueiuiiniiniisisiiinreinsinsines | consississinees 4,505,993 | ..o (U SR 4,505,993 | ..o 1,292,249
16.2 Funds held by or deposited with reinsured COMPANIES...........cceviurieeieeiiireieieieisseies | crerreresesssse e (0 TR 0 | oo L0 TR 0
16.3 Other amounts receivable under reinSUrance CONTaCS............c.ovririniiniiininiinies | v (O N (O RO (O RO 0
17. Amounts receivable relating to UnINSUIEd PlaNS.............cucveeiirieieiieieieie st | vssesiessesesses e sssesse e (0 TSR 0 | oo 0 | oo 0
18.1 Current federal and foreign income tax recoverable and interest thereon...........cc.ocvevvevveies | cverereriesieieseeseenad (0 TR L0 TR L0 TR 0
18.2 Net deferred taX @SSEL. ...ttt enens | nesienesnes 107,884,384 | ....ccoovvvrernn 9,040,011 | covoovvrrrennne 98,844,373 | ..cvvvrerrirn 84,086,651
19.  Guaranty funds receivable Or ON dEPOSIL..........ccccveiivriieieieieiee e rssenses | ereressesesesesaens 583,933 | oo [0 IR 583,933 | oo 583,932
20. Electronic data processing equipment and SOtWAIrE...........c.cueuierireieiiieieieeeie e | cveevessenenns 113,514,699 | ..cocvevnee 111,519,334 | oo 1,995,365 | ..oveveierine. 2,315,138
21, Furniture and equipment, including health care delivery assets ($.......... 0. | e 16,006,508 | ......cccevveve. 16,006,508 | ...coovvveeierieieiiee 0 | oo 0
22. Net adjustment in assets and liabilities due to foreign exchange rates............ccoeveeierveicevies | cvrerieieeieesieeenad (0 TSR 0 | oo 0 | oo 0
23. Receivables from parent, subsidiaries and affiliates...........c..ccccceeereeerieeiisiecceeeieeeens | e 26,736,554 | ..o (01 IO 26,736,554 | ..ocovvirirnn 7,401,785
24. Health care ($.......... 0) and other amounts receivable.............c.ccoveveieveiceisie e | e 2,713,881 | oo 2,713,881 | oo 0 | oo 0
25.  Aggregate write-ins for other than iNvested aSSEts...........ccovuiieiciireiciceieesie s | cveresierieias 313,031,097 | oo 7,283,292 | ... 305,747,805 | ......cou.e. 307,041,683
26. Total assets excluding Separate Accounts, Segregated Accounts and Protected
Cell Accounts (LINES 12 thrOUG 25).........vuvieriririnrireieississiseessssesssssessssssssssssssssssesssssssssnes | sssessassnes 8,930,988,376 | ...ccovenvee. 146,567,444 | ............. 8,784,420,932 | ............. 9,210,271,934
27. From Separate Accounts, Segregated Accounts and Protected Cell Accounts...........c.ceeveees | covvrrerevennnns 784,841,658 | ..o (0 I 784,841,658 | ................ 892,466,809
28.  Total (LINES 26 @NA 27)......ovumrrrrrrirererieresieeieresisessseessessssesssssesssessssesssesssesssssssssesssseses | svssssesesons 9,715,830,034 | ........ccc...e. 146,567,444 | ............ 9,569,262,590 | ........... 10,102,738,743
DETAILS OF WRITE-INS
10T, et RSttt | Setesss sttt (O (O (O 0
1102, oottt | Seieses et (O (O (O O 0
1103, oottt RS R ettt | Seieessnest st (O (O (O T 0
1198. Summary of remaining write-ins for Line 11 from overflow Page..........ccouevererrernrnrirnineenniiees | cervenesnsessersesessnsenesnennd [0 SR L0 IO L0 TR 0
1199. Totals (Lines 1101 thru 1103 plus 1198) (LiNE 11 @DOVE). ....vererrrarerremernnerseressesssssssssesssssness | sersesssssssssssssssssssssssessas [0 [ I [ I 0
2501. Corporate OWned life INSUFANCE...........c.ccveveevciieeieicicecieisee et s seenensns | essssesaesnnas 289,713,818 | cooveeeeeead [ I 289,713,818 | ..coccveee. 287,476,151
2502. Cash value of deferred compensation life insurance PoliCIes...........oeveuevrvereerrevevereeeeseees | e 14,466,879 | ..o (01 I 14,466,879 | ....oovvvneee 14,341,277
2503, temMS NOL AlIOCALET..........ceveevereeeirriireee ettt nnsies | sresseessssssesneens 1,558,443 | .o 19,750 | v 1,538,693 | oo 5,210,023
2598. Summary of remaining write-ins for Line 25 from overflow page............ccoceeeverevevevereeeens | ceveereeireeieinns 7,291,957 | oo 7,263,542 | oo 28415 | oo 14,232
2599. Totals (Lines 2501 thru 2503 plus 2598) (LIN€ 25 @OVE).......ceveereirerrresressierssrsnessssssressssesnes | essesssssssssas 313,031,097 | .o 7,283,292 | oo, 305,747,805 | ...covvrinnns 307,041,683




statement as of March 31, 2020ofthe N@tional Life Insurance Company

LIABILITIES, SURPLUS AND OTHER FUNDS

1 2
Current December 31
Statement Date Prior Year
1. Aggregate reserve for life contracts $.....2,859,459,423 less §...
included in Line 6.3 (including $.....18,955,176 MOUCO RESEIVE)..........c.evuuiveiiriieeiieeieciec it sssssss s sss st sssssssaens | sosesssnssanssanses 2,859,459,423 | ...oovvernnn. 2,835,605,522
2. Aggregate reserve for accident and health contracts (including $....332,519,720 Modco Reserve)... . ...420,197,853 426,463,799
3. Liability for deposit-type contracts (including $.......... 0 MOOCO RESEIVE).......ceerercerirrereieire ettt st 197,174,134 194,487,058
4. Contract claims:
A1 LBt | eesees et 23,121,758 | oo 15,152,172
4.2 ACCIAENT ANA NBAIN...........ecvieeeece ettt ettt sttt et n st s s st et n st sastetensnaesesntetenanaens | etesstesesnaesasntetns 1,486,076 | .ooovovvevevcrerereie 1,506,470
5. Policyholders' dividends/refunds to members §.......... 0 and coupons $.....276,918 due and UNPaIQ..............covuevueereerrerereeereeesenseesienees | ceveeeesensenseenseesennes 276,918 | oo 1,252,966
6.  Provision for policyholders' dividends/refunds to members and coupons payable in following calendar year - estimated amounts:
6.1  Policyholder's dividends/refunds to members apportioned for payment (including $.....9,053,568 MOACO).........ccc.evvrerrerrrrrnes | cevrrerrresieeeiieeieenns 9,053,568 | ...cvevireiereiiians 8,987,987
6.2  Policyholder's dividends/refunds to members not yet apportioned (including $ .
6.3  Coupons and similar benefits (including §.......... (0o Ta o0 ) OO PO
7. Amount provisionally held for deferred dividend policies not inCluded i LiNE B............ccc.vverureieinriieie e sesssnsnsans
8. Premiums and annuity considerations for life and accident and health contracts received in advance
less §.......... 0 discount; including $.....96,364 accident and health PremiUmS...............c..oveerveeeerieeieeeeeeeeeeesee e ssesaessssssesnes | erteesssssesssssssesanns 1,740,528 | ..o 1,149,043
9.  Contract liabilities not included elsewhere:
9.1 Surrender values 0N CANCEIEA CONMTACES..........c..cvuieiuriierisrieieie sttt enes | sebebsee st bbbt [0 O 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...........ccvveieieieiseiieieissciieiiens | e 0 [ oo 0
9.3
94
10. Commissions to agents due or accrued - life and annuity contracts §..........
and deposit-type contract funds §.......... 0reee e
11.  Commissions and expense allowances payable on reinsurance assumed
12, General EXPENSES AUE OF ACCTUEH.........vururrerrereerereiseseeeeseeseeseesssessesessessssssessessess e sses st s e s ssess s s s s essan s e s st ens e s s s en st s ensensansnssaes
13.  Transfers to Separate Accounts due or accrued (net) (including $.
allowances recognized in reserves, net of reiNSUrEd AlIOWANCES).........c.cviueireiiiiiieieesesie ettt ssens | sbsssessessessssnsessessnsas 512,757
14.  Taxes, licenses and fees due or accrued, excluding federal INCOME tAXES...........cvcuiviiveieiieieie et ssesseses | ersasssesssssses s snes 492,446
15.1 Current federal and foreign income taxes, including $.......... 0 on realized capital gains (losses)... ...1,266,388
15,2 Nt defErred taX lADIILY..........evveevererreeieiiesiseie ettt sttt s s s entntans | fentanssessessentnssensenten st st 0
16.  Unearned investment iNCOME.........c.ocuurvreiuneieiniineneieieieeeees ...68,208
17. Amounts withheld or retained by reporting entity as agent or trustee............. 679,503
18.  Amounts held for agents' account, including $ .0 agents' Credit DAlANCES............cevicveiiccccees e | e 0
19.  Remittances and items not allocated...........cccveueveiniinenceninirecees ...9,303,247
20. Net adjustment in assets and liabilities due to foreign EXChANGE FALES..........cccceiiiiicieicce st sssenss | ensessessss st et s et saees 0
21.  Liability for benefits for employees and agents if not included above. 71,987,510
22.  Borrowed money §.......... 0 and interest thereon §.......... (| o | e 0
23.  Dividends to stockholders declared and UNPEIG............ccoeuiirieieiiinieieee ettt ss st ssessssentenss | fessessesssssssessesantessesssessesanes 0
24. Miscellaneous liabilities:
24,01 ASSEE VAIUGHON TESBIVE. ..ottt bbb bbb s st s st s e bensesaesanns | ebstesssssssnssssenas 77,946,231
24.02 Reinsurance in unauthorized and certified ($.......... 0) COMPANIES.....corvererirriereresressseeesessesssssssssesssssessessesssssessesssssssssessesssnssesss | ssessssssessassesssssessesssssnssessn 0
24.03 Funds held under reinsurance treaties with unauthorized and certified (§.......... 0) FEINSUIETS.......cvvvveeveeisiieeieiersssessessessssssessenns | svresessssessesssssssssesssssssessesnd 0
24,04 Payable to parent, subsidiaries and affiliates .
24,05 DraftsS OUISTANGING. ... ..o reurerieereeeeisecie sttt ese e e ss et s st
24.06 Liability for amounts held Under UNINSUIEA PIANS..........c.evururirriieiiieieiesissie e sestsss sttt ss st essesssssests | sssssssessessesssssssssessasssnssessnes 0
24.07 Funds held under coinsurance .
24,08 DIEIIVALIVES. ....ouoreueeeereesrieeressesie ittt
24,09 Payable fOr SECUMEES.......v.cvveririsciiesiseieie sttt sss st s bbbt
2410 Payable for securities lending .
24.11 Capital notes §.......... 0 and interest thereon §.......... Dttt
25, Aggregate Write-inS fOr [IADIIIHES. ..........c.cviurieiciiieieese ettt s st s st ens s bt ssenes | sietastessessssansassans 46,712,476 | oo 45,681,357
26. Total liabilities excluding Separate Accounts business (Lines 1 to 25)... . 6,656,787,961 ..6,931,641,459
27.  From Separate ACCOUNES SEALEMENT...........coviiiieiiiiiteet ettt sttt sttt bbbt s bessesstnsenes | snssssesssssnsessesas 776,109,645 | ..coovvcverrnns 881,791,214
28.  Total liabiliies (LINES 26 @MU 27)........evuurieuriereirreieeieeiseeisseisesssesssessses sttt ienins | stbsssssssssssnis 7,432,897,605 | ..o 7,813,432,673
29.  Common capital stock . 2,500,000
30, Preferred CaPItal STOCK.........ovuerurireieeieeieisie ettt ettt
31.  Aggregate write-ins for other-than-special surplus funds
32, Surplus notes . .656,955,215
33, Gross paid in and CONHDULEA SUMPIUS........c..cvvuieiiiiriieicieiee ettt ssssesesssessessssssssssessessssessesssssnsenss | ensssessesnnensenn 400,091,928 | iviviiiiiiiian, 351,091,927
34.  Aggregate write-ins for Special SUTPIUS fUNDS...........ocuririirriririneree st ssessesssssssssssssssessessensssssessessenssnsnnss | sssnessessnssensnnnnnssens 408,149 | it 11,463,247
35, UNGSSIGNEA fUNAS (SUMPIUS).....ourvurerieresriseisesssseseesessessssssssessessssssessessesssessessessssssessessassssssessessessssssessessansssssessesssnssessessasssnsssssnssassessanssessesss | sesessessassnsss 1,001,331,118 | coooevereee 1,267,295,681
36. Less treasury stock, at cost:
36.1 .. 0.000 shares common (value included in Line 29 §.......... 0]ttt ettt bnns | sebessebsaens e sttt s sl 0 | oo 0
362 .. 0.000 shares preferred (value included in Line 30 §.......... (1) ST ol
37.  Surplus (Total Lines 31 + 32 + 33 + 34 + 35 - 36) (including $.....8,732,013 in Separate Accounts Statement).............cccoeevrerirerineiinns | coisiiissiisnionns 2,133,864,985 | ....cccovrennnn. 2,286,806,070
38, Totals Of LINES 29, 30 @NA 37......uiuiiieiieiieiiieiie ittt bbb bbbttt | snbiesiiesissnii 2,136,364,985 | ..o 2,289,306,070
39. Totals of Lines 28 and 38 (Page 2, LINE 28, COL. 3).........eiiuiiuriiieieriieiieiireieie ettt ettt ese et essse e stessssssssessessane | sesessessasssneans 9,569,262,590 | ................. 10,102,738,743
2501. Liability for pension and postretirement unfunded BENEFILS...........c.ccviveieiiiiiiiccc et
2502. LOW iNCOME NOUSING 18X CTEAILS. .......vvverceceiieieieie sttt
2503. ReINSUrANCE rESEIVE AAJUSIMENL.........vuiiiiireieiseieie sttt s sttt an
2598. Summary of remaining write-ins for Line 25 from overflow page o
2599. Totals (Lines 2501 thru 2503 plus 2598) (LINE 25 @DOVE)......ruruuereirerrereesiresieisesasesssssessesssesess e sms s s sss s sttt sne s s senssssssens
3101.
3102.
3103.
3198. Summary of remaining write-ins for Line 31 from overflow page
3199. Totals (Lines 3101 thru 3103 plus 3198) (Line 31 above) .
3401. Separate account annuity mortality fUCEUBHON FUND..........c.cuiiiiiiice st
3402. Permanent SUPIUS (GUATANEY FUNG)........vuierirrireiiieieeie e is et b bbb bbbt
3403. Separate account special contingency fund
3498. Summary of remaining write-ins for Line 34 from overflow page
3499. Totals (Lines 3401 thru 3403 plus 3498) (LINE 34 @DOVE).......cueuiuirieieriieresieiisisssessse st essessessstesse s s ss st st s st enses st s sssssnssnsessnssnees

Qo3




statement as of March 31, 2020ofthe 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..............cccouevevvcveieiceieieecseseceeeieees | e 94,863,399 | ................84,100,448 | .............. 338,669,269
2. Considerations for supplementary contracts with life CONINGENCIES...........ceviveievcieiciecsee e ssssesenes | oeeee L2127,998 el 598,369 | ....182,392
3. NetiNVESIMENTINCOME. ......vuiiiirriii bbbttt | reine 4,697,874 | ..............75,900,920 | ..... 337,157,914
4. Amortization of Interest Maintenance Reserve (IMR)..........ccccvevviereieirisieiennnas JRO I 885,977 | o 750,140 | o 2,978,075
5. Separate Accounts net gain from operations excluding unrealized gains or losses... I [ (17,854) | oo (1,763) | e 1,147,413
6. Commissions and expense allowances on reinsurance ceded............cccovevrvunenn. N I 4127304 | ..................6,196,048 | ..... 24,717,263
7. Reserve adjustments On reiNSUFANCE CEABM.........oiuiuiiiiiiiirieieise ettt bbbt ettt nse s ssnns | essesssssnsenses (6,142,204) | .................(1,938,441) | ............... (15,360,994)
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and contract guarantees
TrOM SEPATALE ACCOUNLS........vvurveiiricisciesis ettt ettt st s st en st stensnnns | ssestnssessessans 4,615,629
8.2 Charges and fees for deposit-tyPe COMIACES..........cvviiueiiirieiceeee ettt sseses | etsssessesssssssessessnsessesas 0
8.3 Aggregate write-ins for miscellaneous income.. ....(1,268,083) | ... ..(16,921,674)
9. TOtAIS (LINES 110 8.3).....iuuiiuieuiieiieiiee ettt s bbbttt sttt sttt nnns | sresinsises 101,690,040 | ..............165,438,366 | ............. 691,882,533
10, Death DENEFIS......couieiiiericrcrc e ensesssssenesssnsnssnenensessnensenessssnssens | seneriennenn e 2259 18,911 | it 13,211,877 | s 50,269,872
11. Matured endowments (excluding guaranteed annual pure endowments).. v | e 987 | 586,115 | 1,120,497
12, ANNUIEY DENETIES. ...tttk s bt
13. Disability benefits and benefits under accident and health CONracts............ccccuvvevvevcreeeeceecee e e
14. Coupons, guaranteed annual pure endowments and similar benefits.
15. Surrender benefits and withdrawals for life CONTACES...........ocruririiiie e
16, GTOUD COMVEISIONS. .....eueeeeaeereesreseseeeeseeseessesseeseessseesessesseessessessesssessessessasssessessessaessessessassessessassassessessessaessessessasssnssnssessnne
17. Interest and adjustments on contract or deposit-type contract funds.
18. Payments on supplementary contracts with life CONINGENCIES..........c.iviiiiiiirieeee et nss
19. Increase in aggregate reserves for life and accident and health CONtracts............ccooeuvvereiieisieese s
20. Totals (Lines 10 to 19)
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct business only)........c.cccooccevvevees | vevieennn 18,128,414 | ... 12,815,320 | .. 76,421,236
22. Commissions and expense allowances on reinSUranCe aSSUMEM............c.werurirnrenrunenesneesenesssssesessessessssssessessssssssessessnns | nessessssssnsssssessessnesseesaQ | eoneeresmnsnssssssnsnnsnenensQ | vevreenssnseseesssessnnens 137
23. General insurance expenses and fraternal €Xpenses..............cc.evenes 58,275,115
24. Insurance taxes, licenses and fees, excluding federal income taxes. 10,670,815
25. Increase in loading on deferred and uncollected premiums............... reverrereerenennn 1,539,432 | 2,602,028
26. Net transfers to or (from) Separate Accounts NEt Of FEINSUFANCE...........c.vvererurirnernrerieiesissie e ssesssssssssssssssens | eeens )| . . ..(35,654,090)
27. Aggregate write-ins fOr dEAUCHIONS..........cc.ccevveiiieieiseee et sssss s essessssssessessssssesssssssssnsies | sisssssssessnsen @0y 90,992 | trviireriasians 33,308,156 | oo 131,150,777
28, TOHAIS (LINES 20 £0 27)......ieuiereereireiseeiee ettt | rres ..145,796,116 .644,844,207
29. Net gain from operations before dividends to policyholders and federal income taxes (Line 9 minus Line 28). S ..(38,185,841) | ...coeovvvnvnee 19,642,250 ...47,038,326
30. Dividends to policyholders and refunds t0 MEMDETS...........cc.ovveveicveieie ettt sesaenaens | aevssessensssanes 1,301,096 | ..o 1,937,943 | .o 6,908,859
31. Net gain from operations after dividends to policyholders, refunds to members and
before federal income taxes (LiNe 29 MINUS LINE 30).........ccoviriuiirereiiereieiceteeese et ssses s s sesae s sssssss s ssssessesas | sessssssesens (39,486,937) | ..cvovvvrene 17,704,306 | ................ 40,129,467
32. Federal and foreign income taxes incurred (excluding tax on capital gains).........ccccveueiirieeinsieieenessesesessesesseseses | cissssssssssessssnns 121494 | .o 2,434,043 | ..o (13,554,420)
33. Net gain from operations after dividends to policyholders, refunds to members and federal income taxes and
before realized capital gains or (10sses) (Line 31 MINUS LINE 32).........c.ererrurirriirrirrenineinseneissesssenesseessssssessssssessesssssssssssenes | nssessessnnes (39,608,431) | ..ovvvneneen. 15,270,263 | .cooovvvveneene 53,683,887
34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR) less capital gains
tax of $.....85,246 (excluding taxes of $.....136,227 transferred to the IMR).........c..ccccueiuerieciecieeieeiesesie s sesseesssesses | ossisssiissiaes (2,179,315) | tovverersrieriiranas 84,194 | ..cooovvnnns (13,789,482)
35. Netincome (LN 33 PIUS LINE 34)........ciiiiie ittt | eebiesisssiens (41,787,746) | ................ 15,354,457 | ...cooevvenee. 39,894,405
CAPITAL AND SURPLUS ACCOUNT
36. Capital and surplus, DECEMDET 31, PHOK YEAT........coiiveireieiiieieiesee ettt essesssssnns | senne ..2,289,306,070 | ... 2,131,106,783 | ..... ..2,131,106,783
37. Netincome (LINE 35)......cuurierieriiriiiieiissiieiisessesiessessessesssssessssseses O I (41,787,746) | ....cooevenee. 15,354,457 | ..cooovvenee. 39,894,405
38. Change in net unrealized capital gains (losses) less capital gains tax of $.......... 0ttt ntees | seeeeienens (227,794,424) | ................ 97,645,260 | ...oooovene.. 224,830,608
39. Change in net unrealized foreign exchange capital gain (I0SS)..........ccuereieininrieieieississe s sesssssesssssessesssssssssesssnsss | ssessssssessessssssessessessensQ | vevsesssesissssssssssssessenens (0 0
40. Change in net deferred income tax .(488,565) (7,551,859)
41. Change in NONAAMIEd BSSELS.........vururrierirririeiirctieise ettt sessess st sssestesssessessessssssnsssssesssssessessnns | sonssneesessnsens 1, 128,995 | titiiiiinneenenns 5,201,735 | .o (2,015,650)
42. Change in liability for reinsurance in unauthorized and certified COMPANIES...........vvrverrerrerrienrerrieinereie e eneseinees
43. Change in reserve on account of change in valuation basis, (increase) or decrease.
44, Change in aSSEt VAIUGLION MESEIVE..........cciueieiiisiieieic ettt sttt snn
45, Change iN trEASUNY STOCK. ... ... vuurerireereieiseeseeissteee sttt ess s ss st st s st s e b et ent s
46. Surplus (contributed to) withdrawn from Separate Accounts during period
47. Other changes in surplus in Separate ACCOUNS STAEMENL.........ccveieiiiriiee s sesns | sressessnsessenns (1,925,727) | veevverrvrrrinnens 1,066,055 | ..ooovviiinne 1,298,917
48, Change iN SUMPIUS NOES........c.vuieeiriiiieiscieie ettt bbb bbb bbb bbbt s s st st n bt | snsessessntessesnsenes (Y (1,218,109) | ..cvvevevee. 124,869,105
49. Cumulative effect of changes in aCCOUNTING PHNCIPIES.........cvveierieieiireieirseie ettt st entnes | ssessesssssessessassssssssnes [0 U 0 [ o 0
50. Capital changes:
50,1 PRI IN..euttiitaieaiteeie et es bbb bbb
50.2 Transferred from surplus (Stock Dividend
50.3  TranSfEITEd 10 SUMIUS.......cuurvueererireiieeeseie ettt ss s et et ss sttt bren
51. Surplus adjustment:
B0 I TNttt
51.2 Transferred to capital (STOCK DIVIAENG).........ccureirrieieieireieie ittt
51.3  Transferred from CAPItal.........cc.covurerirrrrrrirririsssre ettt ren
51.4 Change in surplus as a result of reinsurance
52. Dividends t0 SOCKNOIAETS.........covveiviiiieiieiecteis ettt snse st ssessessnsensessnssnsenans | ensessessssenesssssnsensessessQ | venversersssssensesssensennensQ | ervernsenees (210,000,000)
53. Aggregate write-ins for gains and [0SSES iN SUIPIUS.........c..vuruuririeieeieiieceseieiseess sttt ess st st ssessssssessessentas | sssssssssssseans (2,685,291) [ .ovovveerennnnn(3,220,474) | oo (16,918,521)
54. Net change in capital and surplus (Lines 37 through 53).... e ....(152,941,085)] ..............118,805,069 | .............. 158,199,287
55. Capital and surplus as of statement date (LINES 36 + 54)........ccceurererrrierieiiesiereiessssssesssisssse s siessss s essssssssssssessssssses | svees .2,136,364,985 | ...........2,249,911,852 | ..... ..2,289,306,070
DETAILS OF WRITE-INS
08.301.  MiSCEllaNEOUS INCOME.........overiirreriiirersrirnisiessesiesesersessessssrse s nsssssssenssssssssssessensessnessensesssesssssesssnsssssenensnssnens | sonensensersnersessei090,203 | vervrrerrnerrrrersnns82,380 | wovircvvviiriierins 881,978
08.302. Change in corporate owned life insurance .9,009,584
08.303.  MODCO INEEIESL. .....cceucierieriesieeeee etttk s bbb bbbt 26,813,236)
08.398.  Summary of remaining write-ins for Line 8.3 from OVerflow Page...........ccceurerrurreninrirrisinrireeseseesesseseeesseeeseesesees
08.399. Totals (Lines 08.301 thru 08.303 plus 08.398) (Line 8.3 above)... ....(1,268,083) | ... .. ..
2701, FUNAS WIthNEIA BXPENSE. .....ouveuiiriiniiciisiieii ettt | renbssssensens 30,479,203 | ....cvvvunvn. 32,061,840 | ....ccoceuee. 127,268,424
2702.  Change in agents dEfErmed COMP..........c.cuiurieiciieie ettt ettt snsensesaes | evsesssssssenaes (6,706,868) | ....cvovvrrreens 1,236,105 | covererirnne 3,627,400
2703.  FiN€S @Nd PENAILIES........c.cvevieieicii ettt ettt stesesssessessesssssssensessnnes | svssessnssnsesseseeenn Dy 2d T | cvveeriesisresieseesenesseresQ | cvereseie s 8,521
2798.  Summary of remaining write-ins for Line 27 from overflow page 246,432
2799.  Totals (Lines 2701 thru 2703 plus 2798) (LINE 27 @DOVE)......cccrwerierriniisiisrissiseisseesssssssessssssssssessesssssssesssssssnsssnssns | conerssnesenness 28y 190,992 | vovvrnrernnnsni33,308,156 | covvviiinnns 131,150,777
5301.  Ceding commission ..(14,156,894)
5302.  Change in liability for pension and postretirement unfunded DENETILS.............ccocurveeveririieieceeeece e | cerevesessssseeseessneneeses [ ceereieeesseseeieieneees [ e (2,761,627)
D303, RS R RS R £
5398.  Summary of remaining write-ins for Line 53 from overflow page..
5399. Totals (Lines 5301 thru 5303 plus 5398) (LINE 53 @DOVE)......curuurrurerurressiesseseessssssesesssesssssssseesssssnssessessssssssssssssssssseses
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statement as of March 31, 2020ofthe N@tional Life Insurance Company

CASH FLOW
Currer11t Year Prior2 Year Prior Yezr Ended
to Date To Date December 31
CASH FROM OPERATIONS
1. Premiums collected Net Of FEINSUTANCE...........c.ccuevueicicieie ettt sssenaes | evsesessnsnns 126,740,978 | ............... 116,675,813 | .ocvvrennn 454,885,783
2. Netinvestment income 57,494,452 | ........ccc...... 48,294,072 | cooveveeenes 291,725,814
3. Miscellaneous income.... ....(1,352,645) | .... .(425,871)] . .(6,713,265)
4. Total (LINES THOUGN 3).....ooureeeiriiiiiicsiesies ettt | eesssesssees 182,882,784 | ..o 164,544,015 | ... 39,898,332
5. Benefit and 0SS related PAYMENES...........ccvueveviieieeecse ettt s s anas | saessesnsineas 139,762,408 | ............... 155,434,061 | ............... 526,248,901
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNES...........cccveeveriecieveierieiieens | coveiieieiinnas (13,191,649) | ....cocvenene (9,673,427) | coovvvrrernnn (37,037,876)
7. Commissions, expenses paid and aggregate write-ins for dedUctions.............ccceveieiiinieeeneeee s | cerneessesssenns 51,869,839 | ..ccovvrvrnnn. 55,643,705 | .ooovvrinne 133,215,732
8. Dividends paid t0 POICYNOIAETS. ..ottt stensessenns | sbsssessessessnenns 9,337,389 | oo 11,458,837 | ooovvernn 49,426,071
9.  Federal and foreign income taxes paid (recovered) net of $.....85,246 tax on capital gains (I0SSES).........covevvverevrerrees | corrrenrerresnianes 1,737,662 | ....cocuu. (2,236,322) | ...ovevvennna (20,103,514)
10 Total (LINES 5 thrOUGN 9)...eouvereeeerceemriseceieeisseessse s i esss sttt ettt sess st nsnnns | eesssessanenes 189,515,649 | ...ccovvnven. 210,626,855 | ............... 651,749,314
11, Net cash from operations (Line 4 MINUS LINE 10)........cccueieieiiiieieiiissieieissieses ettt sessesssssssssesses | sesessessessssenns (6,632,865) | ....cvvveee. (46,082,840) | .....c.c0ncoe. 88,149,018
CASH FROM INVESTMENTS
12.  Proceeds from investments sold, matured or repaid:
12,0 BONAS..evuerreeeaerseeeseeeseees sttt | eestseeesines 119,875,456 | ....cccevnven. 112,204,102 | ...covvnven. 515,183,166
12,2 SHOCKS. .vevevereis ettt | enes st 3,337,687 | oo 4,225,831 | ..o 39,120,744
12,3 MOMGAGE I0ANS......oouveeeiircieseiieeii sttt | eessensteennes 15,957,340 | .cooovvrvierinnn. 3,491,037 | oo 59,693,710
124 REAIESIALE.........cucveiieceeicte et bbb bbbttt a et a bbb s s s bns | sbebenseteses et bennaens 0 [ e {1 I 2,114,826
12.5  Other INVESIEA @SSELS........cvuivieeiiciceeie ettt sttt bbb ssess s tenaesensenaes | sbessessesessenenes 4,336,864 | ...cocevevrnnn 2,835,087 | .coveveerean 12,381,457
12.6 Net gains or (losses) on cash, cash equivalents and short-term INVESIMENLS...........c.oiurririirrinrinirrerireiies | et (0 O (0 0
12,7 MISCEIIANEOUS PrOCEEMAS. .......cuvrrverrireiiieiie ettt bbbttt b st s st ss s ssntensenas | sbsstessesssssnsassans 691,000 | oo [ 88,056,233
12.8 Total investment proceeds (LINES 12.1 10 12.7) ..o ssesssssssssessssssssssssessessssssssssssessenss | sesssssessseses 144,198,346 | ......ooouve. 122,756,057 | .ccoovvvrrenee 716,550,135
13.  Cost of investments acquired (long-term only):
1300 BONAS. oottt Rttt | eeetsieeeiees 159,303,387 | ..ovvvvrnvcnn 129,462,351 | ..oovvvvnnnn. 576,148,653
13,2 SHOCKS. . verevererisres ettt | st 5,712,995 | ..oovvvrviriens 1,958,452 | ....cvevvennee 115,566,249
13.3 Mortgage loans. 5,010,471 ..31,000,000 64,170,171
134 REAIESIALE. ... oottt nnn | seeetenseentenrenaees 176,268 | ..o 190,008 | ..ovoveerirenes 3,135,048
13.5  Other iNVESIEA @SSELS........cvuivieeiciceeicct ettt bbbt bbb ssessnaenaes | sbesbessesassnsaes 2,980,008 | ......ccoovveee. 4,140,302 | ....ocoueee 14,686,561
13.6  MisCEllaneOous @PPlICALIONS...........ccvueviciiieiieiciie ettt bbb bt snbenaes | sbsstessssnsnes 15,018,038 | ....covvveenes 12,480,676 | .............. 101,573,780
13.7 Total investments acquired (LINES 13.1 10 13.6).......cereriuriiieiessieieeissiese s sssssssesssssssessesssssssens | ssessesssssssa 188,201,167 | .oovvvenees 179,231,789 | ovovivennn 875,280,462
14, Netincrease or (decrease) in contract 10ans and PremiUum NOLES.........c.oveverenririnisnseeeeeesesssssesssssssessssesssssessens | sesesssssessnens (4,366,821) | ..vvvvrrrenes (10,949,675) | ...vvvrreren (20,715,516)
15.  Net cash from investments (Line 12.8 minus Line 13.7 and LiNE 14).........cccovrruminrnmineneireesensinsessssessssesssssssessessenens | sevessnssnsens (39,636,000) | ....ocvvvnvenee (45,526,057) | ...ovvrenne. (138,014,811)
CASH FROM FINANCING AND MISCELLANEOUS SOURCES
16.  Cash provided (applied):
16.1 Surplus notes, capital notes 124,181,042
16.2 Capital and paid in SUrpIUS, 18SS trEASUIY STOCK.........cccriirierireiriesees sttt entenes | sesssssensaenes 115,000,000 | .ovovrererrirrieereereirnens {1 0
16.3 BOITOWEA fUNGAS.......ouverrirririiieie ittt | ertestent st st st enteentes (0 (0 0
16.4 Net deposits on deposit-type contracts and other insurance Iabiliies. ..........cocvrureeenierririnenrieeenesesiieies | e 1,881,557 | ..o (1,729,872) | oo 7,364,166
16.5  Dividends t0 StOCKNOIABTS...........uuriururiririceiriei ittt est st ssntns | etrsssesssanes 160,000,000 | ..oocevrrvercrenerirerinnns (V1 R 28,000,000
16.6  Other cash provided (BPPHEA).........c..urrrimreemrrirriiirieeeiesii it | srsssssessssinas (80,268,593) | .....covrverreene: 6,001,520 | ..ooovvencnenne 23,584,349
17.  Net cash from financing and miscellaneous sources (Lines 16.1 through 16.4 minus Line 16.5 plus Line 16.6)......... | ccccoovrene (123,368,462) | ....ovvererennenes 2,365,476 | ..o 127,129,557
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).......ccccoevvvreees | vervvrreunnns (169,637,326) | ..ovvvnenen. (89,243,422) | ...vvervvenne 77,263,765
19. Cash, cash equivalents and short-term investments:
19.1 BEGINNING OF YN ....ceuuvirieirriisirisseisiseeis st es st ens s nenine | eesssesssnen 214,674,719 | oo 137,410,954 | ............... 137,410,954
19.2 End of period (LINe 18 PlUS LINE 19.1)........veumrrirerrreieresieeiresiesesesssseessssssseessessssesssssssssesesssessssesssssssnssens | oovesseessaneess 45,037,393 | oo 48,167,532 | ...ccooverenn. 214,674,719
Note: Supplemental disclosures of cash flow information for non-cash transactions:
e 0 [ 0 [ oo 0]
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statement as of March 31, 2020ofthe N@tional Life Insurance Company

EXHIBIT 1
DIRECT PREMIUMS AND DEPOSIT-TYPE CONTRACTS

Currer11t Year Prior2 Year Prior3 Year
To Date To Date Ended December 31
1o INUSHTIALTITE. oo nentes | eesseses s eres st (O R LU RPN 0
2. Ordinary life INSUMANCE...........cvveuerirreereriereeserisssisessssee st eent s esssses | sesesssnnessessssessesesesns 126,778,613 | ..o 119,744,609 | ....ovovvrrirriienens 482,535,989
3. Ordinary iNdivIdUal BNNUIIES...........ceviveciiirieiciceee ettt ssesesens | eressessessssesses e s sessesaees 6,555,538 | ..oveverreeeeeerre TATT927 | oo, 25,822,113
4. Credit life (Group and iNQIVIAUAI..........ccoverererrirriirrireiesessese s ssssesessssessssesessessenss | seesessessssssssesssssssssssessesssssssssesens L0 TR 0 [ o 0
5. GrOUP lifE INSUIANCE.......vvereeieeiierieiciesestes ettt sttt en s ssensns | sessessessssses st en s sses s ssessnes L0 TR (0 PR 0
8. GIOUD ANNUIIES. ...evvveveiesreeseriseeise i ess et es bbbt | shbsesssesnes s senss st 2,864,000 | ..ooocverrerrireierieenieninns 428,972 | oo 3,116,194
T ABH = GrOUP. ettt ettt ntens | Setseesest e e e sttt nen L0 U (0 U 0
8. A&H - credit (roup and INAIVIAUAL)...........evrveririieririsisssseees s sssssssssessssses | sessessesssssssssessasssssssssessssssnssessesens [0 R SRT 0 [ o 0
0. ABH = ONBT ...t | srese et 4,206,069 | ..ooovornirieriienrieriin 4,410,929 | ..o 17,495,144
10.  Aggregate of all Other lINES Of BUSINESS.........c.ccevuiiiieiieiesee et | erressssss s sss s er st es s snaen e 0 ] e 0 | o 0
11, Subtotal (Lines 1 through 10)..........cvuurerrrirereeireriereeesssesssseessesssesssssssesesssesssnens | oeessnesssessssesssseessnns 140,404,226 | .....ooovvvveerrereienens 132,062,437 | ..oovreveerrrerenienens 528,969,440
12.  Fraternal ( Fraternal Benefit SOCIEHES ONIY)......c..cuuiericirieniirieiseineireisciseeseieeeseinsiseeens | seeesessessssssessessssssessesssssssessssessas L0 U 0 [ o 0
13, Subtotal (Lines 11 throUGh 12)........cuureeerieririieeeineeireseseseesieeessssseesssesssssssssesssnens | oeessnesssesessessssesssnns 140,404,226 | .....ooovvvvverrrerinens 132,062,437 | ..oovvrevrerrirererienens 528,969,440
14, DEPOSIt-tYPE COMMIACES. ... vueeuiereerririereie ettt et st se e st esssssnsses | shsttsesssnsssssesssnssns s st snt s sents [0 o 29,850 | v (69,049
15, Total (LINES 13 :@N0 14).......cvveireirirciiererserinersereie s esess s essssessssnenss | oeessnesssssssessssnnessnns 140,404,226 | ......covvvcvvrrrerens 132,092,287 | ..oovvvrererrrriineens 528,900,391
DETAILS OF WRITE-INS
00T, ettt | Rttt 0 [ oo L0 RPN 0
1002, oottt | reeRt et O R L1 RN 0
1003, - oeoeeeeeerseeese e s st | reeRt et R et O R L0 RN 0
1098. Summary of remaining write-ins for Ling 10 from oVerflow Page..........ccvvreuevnrnriieissinnns | coveiissiesississsessssssessssssssesssens L0 TR (0 PR 0
1099. Total (Lines 1001 thru 1003 plus 1098) (LINE 10 @DOVE).......ccueuererrereeresnisrseresseresssisssensns | onsesssesssssesessssssensssessssessssssssees 0 | oo 0 | et 0
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statement as of March 31, 2020ofthe N@tional Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

Note 1 — Summary of Significant Accounting Policies and Going Concern

A Accounting Practices
The financial statements of National Life Insurance Company (‘the Company”, "NLIC", "National Life") 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:
FIS FIS Current Year to
SSAP# | Page Line # Date 2019
NET INCOME
(1) National Life Insurance Company Company state basis
(Page 4, Line 35, Columns 1 & 3) XXX XXX XXX |$ (41,787,746) |$ 39,894,405
(2) State Prescribed Practices that are an increase/(decrease) from NAIC SAP
| | | E 0 [s 0
(3) State Permitted Practices that are an increase/(decrease) from NAIC SAP
$ 0% 0
(4) NAICSAP (1-2-3=4) XXX XXX XXX |$ (41,787,746) |$ 39,894,405
SURPLUS
(5) National Life Insurance Company Company state basis
(Page 3, line 38, Columns 1 & 2) XXX XXX XXX 1$2,136,364,985 |$ 2,289,306,071
(6) State Prescribed Practices that are an increase/(decrease) from NAIC SAP
| | | B 0 [s 0
(7) State Permitted Practices that are an increase/(decrease) from NAIC SAP
$ 0 |$ 0
(8) NAICSAP (5-6-7=8) XXX XXX XXX 1$2,136,364,985 |$ 2,289,306,071
B. Use of Estimates in the Preparation of the Financial Statement
The preparation of financial statements in conformity with NAIC SAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities. It also requires the disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates.
C. Accounting Policy

(2) Basis for Bonds, Mandatory Convertible Securities, SVO-Identified Investments and Amortization Method
Bonds not backed by other loans are stated at amortized cost using the interest method. Securities deemed to be other than temporarily impaired are
written down to their fair value.

(6) Basis for Loan-Backed Securities and Adjustment Methodology
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, that are valued using the prospective
method.

D. Going Concern - N/A

Note 2 - Accounting Changes and Corrections of Errors

No significant changes

Note 3 - Business Combinations and Goodwill

Statutory Purchase Method - None
Statutory Merger - None
Assumption Reinsurance - None
Impairment Loss - None

oow>

Note 4 - Discontinued Operations - N/A
Note 5 - Investments
D. Loan-Backed Securities

(1) Description of Sources Used to Determine Prepayment Assumptions
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 securities held by

the Company.
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(2) Securities with Recognized Other-Than-Temporary Impairments

1 2a | 2b 3
Amortized Cost Basis
Before
Other-than- Other-Than- Temporary
Temporary Impairment Recognized Fair Value
Impairment in Loss 1-(2a+2b)
Interest | Non- Interest

OTTI recognized 15t Quarter

a. Intentto sell $ 0% 0($ 0% 0

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 0 0 0 0
c. Total 15t Quarter $ 0% 0% 01$ 0
OTTI recognized 2Nd Quarter
d. Intentto 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 0
f.  Total 2nd Quarter $ 01$ 01$ 0%
OTTI recognized 3rd Quarter
g. Intentto sell $ 0|$ 0|$ 0 |$ 0

g. 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
i.  Total 3rd Quarter $ 01$ 08 018
OTTI recognized 4th Quarter
i. Intent to sell $ 01$ 01$ 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% 0|$ 0$
m. Annual aggregate total XXX $ 013 0 XXX

(3) Recognized OTTI securities

1 2 3 4 5 6 7
Book/Adjusted
Carrying Value Recognized
Amortized Cost Present Value of Other-Than- Amortized Cost After Date of Financial
Before Current Projected Cash Temporary Other-Than- Fair Value at | Statement Where
CUsIP Period OTTI Flows Impairment Temporary Impairment| Time of OTTI Reported
$ 0 |$ 0 |$ 0 |$ 0 |% 0
Total $ 0

(4) Allimpaired 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. Lessthan 12 Months $ 5,598,316
2. 12 Months or Longer $ 0
b.  The aggregate related fair value of securities with unrealized losses: 1. Lessthan 12 Months $ 59,263,590
2. 12 Months or Longer $ 0

(5) Information Investor Considered in Reaching Conclusion that Impairments are Not Other-Than-Temporary
The evaluation of securities for impairment is both a quantitative and qualitative process. Evaluation includes but is not limited to, general economic
conditions, the issuer's financial condition and/or future prospects, the effects of changes in interest rates or credit spreads, the expected recovery
period. The process incorporates information from third-party sources along with certain internal assumptions and judgments regarding future
performance. Where possible, data is benchmarked against third-party sources.
E. Dollar Repurchase Agreements and/or Securities Lending Transactions - N/A
F. Repurchase Agreements Transactions Accounted for as Secured Borrowing - N/A

(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.

G. Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing - N/A

H. Repurchase Agreements Transactions Accounted for as a Sale - N/A

I Reverse Repurchase Agreements Transactions Accounted for as a Sale - N/A
M. Working Capital Finance Investments - N/A

N. Offsetting and Netting of Assets and Liabilities - N/A

Qo07.1



statement as of March 31, 2020ofthe N@tional Life Insurance Company

NOTES TO FINANCIAL STATEMENTS

Note 6 - Joint Ventures, Partnerships and Limited Liability Companies

No significant changes

Note 7 — Investment Income

No significant changes

Note 8 — Derivative Instruments

No significant changes

Note 9 — Income Taxes

No significant changes

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

No significant changes

Note 11 — Debt

A Debt Including Capital Notes

The Company does not have any debt covered by SSAP No. 15, Debt and Holding Company Obligations.

FHLB (Federal Home Loan Bank) Agreements

(1)

(2) FHLB Capital Stock
a. Aggregate Totals
1. Current Year to Date
1 2 3
Total General Separate
2+3 Account Accounts
(@) Membership Stock — Class A $ 0$ 0% 0
(b) Membership Stock — Class B 2,081,922 2,081,922 0
(c) Activity Stock 4,931,878 4,931,878 0
(d) Excess Stock 25,100 25,100 0
(e) Aggregate Total (a+b+c+d) $ 7,038,900 |$ 7,038,900 |$ 0
(f)  Actual or estimated borrowing capacity as
determined by the insurer 1,445,813,401 XXX XXX
2. Prior Year
1 2 3
Total General Separate
2+3 Account Accounts
(@) Membership Stock — Class A $ 0 |$ 0% 0
(b) Membership Stock — Class B 2,081,922 2,081,922 0
(c) Activity Stock 4,815,800 4,815,800 0
(d) Excess Stock 141,178 141,178 0
(e) Aggregate Total (a+b+c+d) $ 7,038,900 |$ 7,038,900 |$ 0
()  Actual or estimated borrowing capacity as
determined by the insurer 1,399,616,822 XXX XXX
b.  Membership Stock (Class A and B) Eligible for Redemption
1 2 Eligible for Redemption
3 4 5 6
Current Year to
Membership Date Total Not Eligible for Less than 6 Months to Less 1to Less Than
Stock (2+3+4+5+6) Redemption 6 Months Than 1 Year 3 Years 3to 5 Years
1. Class A $ 01$ 0% 0% 0|8 $ 0
2. ClassB $ 2,081,922 |$ 2,081,922 |$ 0$ 01$ $ 0
(3) Collateral Pledged to FHLB
a.  Amount Pledged as of Reporting Date
1 2 3
Aggregate Total
Fair Value Carrying Value Borrowing
1. Current Year to Date Total General and Separate
Accounts
Total Collateral Pledged (Lines 2+3) $ 469,332,243 440,719,358 |$ 118,295,000
2. Current Year to Date General Account
Total Collateral Pledged 469,332,243 440,719,358 118,295,000
3. Current Year to Date Separate Accounts
Total Collateral Pledged 0 0 0
4. Prior Year Total General and Separate Accounts $ 301,634,096 281,700,846 |$ 115,395,000

Information on the Nature of the Agreement
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. Itis 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 the form of funding agreements, which are included in the liability for deposit-type contracts. The proceeds of the
FHLB funding agreements have been invested in fixed-rate and floating-rate assets.
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1 2 3
Aggregate Total
Fair Value Carrying Value Borrowing
Total Collateral Pledged
b.  Maximum Amount Pledged During Reporting Period
1 2 3
Amount of Borrowed at
Time of Maximum
Fair Value Carrying Value Collateral
1. Current Year to Date Total General and Separate
Accounts
Total Collateral Pledged (Lines 2+3) $ 469,332,243 |$ 440,719,358 |$ 118,295,000
2. Current Year to Date General Account
Total Collateral Pledged 469,332,243 440,719,358 118,295,000
3. Current Year to Date Separate Accounts
Total Collateral Pledged 0 0 0
4. Prior Year Total General and Separate Accounts
Total Collateral Pledged $ 350,999,216 |$ 347,863,537 |$ 101,775,000
(4) Borrowing from FHLB
a.  Amount as of the Reporting Date
1. Current Year to Date
1 2 3 4
Total General Separate Funding Agreements
2+3 Account Accounts Reserves Established
(a) Debt $ 01$ 0 |$ 0 XXX
(b) Funding Agreements 118,295,000 118,295,000 0% 118,295,000
(c) Other 0 0 0 XXX
(d) Aggregate Total (a+b+c) |$ 118,295,000 |$ 118,295,000 |$ 0% 118,295,000
2. Prior Year
1 2 3 4
Total General Separate Funding Agreements
2+3 Account Accounts Reserves Established
(a) Debt $ 01$ 0 |$ 0 XXX
(b) Funding Agreements 115,395,000 115,395,000 0% 115,395,000
(c) Other 0 0 0 XXX
(d) Aggregate Total (a+b+c) |$ 115,395,000 |$ 115,395,000 |$ 01$ 115,395,000
b.  Maximum Amount During Reporting Period (Current Year to Date)
1 2 3
Total General Separate
2+3 Account Accounts
1. Debt 0 0 0
2. Funding Agreements 118,295,000 118,295,000 0
3. Other 0 0 0
4. Aggregate Total (Lines 1+2+3) 118,295,000 118,295,000 0
c.  FHLB - Prepayment Obligations

Does the Company have
Prepayment Obligations under
the Following Arrangements

(YESINO)
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 benefits after December 31, 2003 for existing participants. These pension plans are separately funded. In addition, the Company
sponsors other pension plans, including a non-contributory defined benefit plan for National Life career general agents who met the eligibility requirements to
enter the plan prior to January 1, 2005. These defined benefit pension plans are non-qualified and are not separately funded. Plan assets that support the
funded plans are primarily mutual funds and bonds held in a Company separate account and funds invested in a group variable annuity contract held in the
general account of National Life. None of the securities held in the Company’s separate account were issued by the Company.

The Company sponsors defined benefit postemployment plans that provide medical benefits agency staff and agents. Medical coverage is contributory; with
retiree contributions adjusted annually, and contain cost sharing features such as deductibles and copayments. The postemployment plans are not separately
funded, and the Company, therefore, pays for plan benefits from operating cash flows. The costs of providing these benefits are recognized as they are earned.

(4)

Components of Net Periodic Benefit Cost

Pension Benefits

Postretirement Benefits

Special or Contractual
Benefits per SSAP No. 11

Current Year to Current Year to Current Year to
Date 2019 Date 2019 Date 2019
a.  Service cost $ 59,081 |$ 43886 |$ 0 |$ 0% 0 |$ 0
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Special or Contractual
Pension Benefits Postretirement Benefits Benefits per SSAP No. 11
Current Year to Current Year to Current Year to
Date 2019 Date 2019 Date 2019
Interest cost 534,603 709,417 8,500 11,582 0 0
Expected return on plan
assets (205,730) (175,104) 0 0 0 0
d.  Transition asset or
obligation 0 0 0 0 0 0
e. Gains and losses 419,806 378,380 (17,750) (20,755) 0 0
f. Prior service cost or
credit 0 0 0 0 0 0
g.  Gain or loss recognized
due to a settlement
curtailment 0 632,245 0 0 0 0
h.  Total net periodic
benefit cost $ 807,760 |$ 1,588,824 |$ (9,250 |$ (9,173) |$ 0 |$ 0

Note 13 - Capital and Surplus, Shareholder’s Dividend Restrictions and Quasi-Reorganizations
No significant changes
Note 14 - Liabilities, Contingencies and Assessments

On March 11, 2020, the World Health Organization declared COVID-19 a pandemic, and national governments have implemented a range of
policies and actions to combat it. The extent of the impact of COVID-19 on world economics and the Company are highly uncertain and cannot
be predicted at this time. A severe pandemic may cause significant volatility in global financial markets, disruptions to commerce and reduced
economic activity. The resulting macroeconomic conditions could materially and adversely affect the Company’s cash flows, as well as the
value and liquidity of its invested assets. In addition, the Company’s mortality and/or morbidity experience could be adversely affected by the
COVID-19 pandemic.

Note 15 - Leases

No significant changes

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

Note 17 - Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

B. Transfer and Servicing of Financial Assets - None

C. Wash Sales - None

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

Note 19 - Direct Premium Written/Produced by Managing General Agents/Third Party Administrators - N/A
Note 20 - Fair Value Measurements

A Fair Value Measurements

(1) Fair Value Measurements at Reporting Date

Net Asset Value
Description for Each Type of Asset or Liability Level 1 Level 2 Level 3 (NAV) Total
Assets at Fair Value
Bonds $ 0|$ 2308685 |$ 0% 0% 2,308,685
Common Stock $ 377,707 |$ 0 |$ 7,038,900 [$§ 26,977,605 |$ 34,394,212
Derivatives $ 38,268 |$ 27,765,808 |$ 0 |$ 0($ 27,804,076
Partnerships $ 0 |$ 0 |$ 0 [$ 101,969,293 [$ 101,969,293
Cash, Cash Equivalents & Short Term Investments $ 19,037,394 |$ 0 |$ 0 [$ 26,000,000 [$ 45,037,394
Separate Accounts $ 12,102,458 |$ 326,228,958 |$ 0 |$ 446,510,242 |$ 784,841,658
Total $ 31,555,827 |§ 356,303,451 |$§ 7,038,900 |§ 601,457,140 |$ 996,355,318
Liabilities at Fair Value
Derivatives $ 0 |$ 13233471 |$ 0 |$ 0§ 13,233471
Total $ 0 |$ 13233471 |$ 0% 0 1% 13,233,471
(2) Fair Value Measurements in (Level 3) of the Fair Value Hierarchy
Total Gains Total Gains
and (Losses) | and (Losses) Ending

Beginning | Transfers Into | Transfers Out | Included in Net| Included in Settle- Balance as of
Description Balance Level 3 of Level 3 Income Surplus Purchases Issuances Sales ments Current Period
a. Assets
Common Stock $ 7,038,900 |$ 0 |$ 0 |$ 0 |$ 0 |$ 0 |[$ 0 |$ 0 |$ 0 [$ 7,038,900
Total § 7,038,900 |$ 0 |$ 0 [$ 0 |$ 0 [$ 0 |$ 0 [$ 0 |$ 0 |$ 7,038,900
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Total Gains Total Gains
and (Losses) | and (Losses) Ending
Beginning | Transfers Into | Transfers Out | Included in Net| Included in Settle- Balance as of
Description Balance Level 3 of Level 3 Income Surplus Purchases Issuances Sales ments Current Period
b. Liabilities
$ 0 |$ 0 |$ 0 |$ 0 |% 0 1[$ 0 [$ 0 s 08 0 |$ 0
Total $ 0 |$ 0 |$ 0 1% 0 |$ 0 1% 0 |$ 0 1% 0 |$ 0 |$ 0

Policies when Transfers Between Levels are Recognized
The Company recognizes transfers between levels on the actual date of the event or change in circumstances that caused the transfer.

(4) Description of Valuation Techniques and Inputs Used in Fair Value Measurement
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. 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 stocks - Common stocks consist mainly of mutual funds that are traded daily and have a net asset value. These securities are not categorized
in the fair value hierarchy. For FHLB common stock par value approximates fair value and are categorized as Level 3.
Derivative assets and liabilities - Derivative assets and liabilities include options, swaptions, interest rate swaps and futures 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. The majority of the Company's OTC derivative products
use this and other pricing models and are categorized as Level 2. Fair values of futures are based on quoted prices which are observable and readily and
regularly available in an active market. Therefore, futures are categorized as Level 1.
Partnerships - Investments in limited partnerships are included in other invested assets. Limited partnerships do not have a readily determinable fair
value, and as such, the Company values them at its prorata share of the limited partnership’s NAV, or its equivalent. Investments in limited partnerships
are not categorized in the fair value hierarchy.
Short term investments — Money markets included in short term investments are valued using NAV as a practical expedient.
Separate account assets - Separate account assets include assets supporting our variable products which are carried at fair value. Separate account
assets also include the assets of the Company's separately funded pension plans, which are primarily comprised of bonds and limited partnerships.
Separate account assets that are valued using NAV as a practical expedient are not categorized in the fair value hierarchy.

(5) Fair Value Disclosures for Derivative Assets and Liabilities
For additional information on derivatives see 20(A) 1-4 above.

B. Fair Value Reporting under SSAP 100 and Other Accounting Pronouncements

Additional fair value information regarding the fair value of benefit plan assets is included in Note 12.

C. Fair Value Level

Aggregate Fair Net Asset Value | Not Practicable
Type of Financial Instrument Value Admitted Assets (Level 1) (Level 2) (Level 3) (NAV) (Carrying Value)
Bonds $5,988,031,960 |$5,586,198,018 |$ 318,172,280 |$5,621,165,752 |$ 48,693,928 |$ 0 |$ 0
Preferred Stock $ 11,129,725 |$ 11,375,000 |$ 0 |$ 11,129,725 |$ 01$ 0 |$ 0
Common Stock $ 34,394,211 |$1,305,257,618 |$ 377,707 |$ 0 |$ 7,038900 [$ 26,977,604 |$ 0
Mortgage Loans $ 489,358,503 |$ 483,255,095 |$ 0 |$ 0 |$ 489,358,503 |$ 0 |$ 0
Real Estate $ 53,229,886 |$ 53,229,886 |$ 0 |$ 53,229,886 |$ 01$ 0 [$ 0
Cash, Cash Equivalents & Short
Term Investments $ 45037,394 |$ 45,037,394 |$ 19,037,394 |$ 0% 0 |$ 26,000,000 ($ 0
Derivative Asset $§ 27,804,077 |$ 27,804,077 |$ 38,268 |$ 27,765,808 |$ 0% 0 |$ 0
Surplus Notes $ 121,845942 |$ 93,667,998 |$ 0 |$ 121,845,942 |$ 01$ 0 |$ 0
Other Invested Assets $ 116,095,462 |$ 116,095,462 |$ 0 |$ 0 1|$ 0 |$ 101,969,294 |$ 14,126,168
Separate Account Assets $ 784,841,658 |$ 784,841,658 |$ 12,102,458 |$ 326,228,958 |$ 0 |$ 446,510,242 |$ 0
Derivative Liability $ 13233471 [$§ 13,233471 |$ 0 |$ 13233471 |$ 01$ 0 |$ 0
D. Not Practicable to Estimate Fair Value
Effective Interest
Type of Class or Financial Instrument Carrying Value Rate Maturity Date Explanation
It was not practicable to determine the fair
value of these financial instruments as a
Other Invested Assets $ 14,126,168 0.0 quoted market price is not available.
E. NAV Practical Expedient Investments
Redemption
Carrying Value Unfunded Commitments Period (if Redemption Notice
Type or Class of Financial Instrument March 31, 2020 as of March 31,2020 | currently eligible) Period
Common Stock 26,977,604 - | Not Applicable Not Applicable
Cash, Cash Equivalents & Short Term Investments 26,000,000 - | Not Applicable Not Applicable
Other Invested Assets 101,969,294 32,873,921 | Not Applicable Not Applicable
Not Applicable or | Not Applicable or 70
Separate Account Assets 446,510,242 12,696,145 | Quarterly Days

See Note 20(A)4 above for a description of valuation techniques and inputs used in fair value measurement.
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Note 21 - Other Items

No significant changes

Note 22 — Events Subsequent
No significant changes

Note 23 - Reinsurance

No significant changes

Note 24 - Retrospectively Rated Contracts and 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 - None
Note 26 — Intercompany Pooling Arrangements

No significant changes

Note 27 - Structured Settlements

No significant changes

Note 28 - Health Care Receivables

No significant changes

Note 29 — Participating Policies

No significant changes

Note 30 — Premium Deficiency Reserves

No significant changes

Note 31 — Reserves for Life Contracts and Deposit-Type Contracts

No significant changes

Note 32 - Analysis of Annuity Actuarial Reserves and Deposit Liabilities by Withdrawal Characteristics
No significant changes

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

Note 34 — Premium and Annuity Considerations Deferred and Uncollected
No significant changes

Note 35 — Separate Accounts

No significant changes

Note 36 — Loss/Claim Adjustment Expenses

No significant changes
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1.2
2.1

22
3.1

32
33

34
35
4.1

42

6.1
6.2

6.3

6.4

6.5

6.6
741

72

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

Yes[ ] No[X]

Yes [

] No[]

Yes[ ] No[X]

Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which 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.

Is the reporting entity publicly traded or a member of a publicly traded group?

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

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

If yes, complete and file the merger history data file with the NAIC for the annual filing corresponding to this period.

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[ ]

Yes| ]

] No[]

No[X]

No[X]

Yes[ ]

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.

12/31/2019

Yes[ ] No[X

] NAT]

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 Departments?

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

02/01/2016

Yes[X]
Yes[X]

No[ ] NA[ ]
No[ ] NA[ ]

Yes| ]

Yes[ ]

Yes [ X

No[X]

No[X]

1 Nof]

1

Affiliate Name

Location (City, State)

2

FRB

0CC

FDIC

SEC

Equity Services, Inc.

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?

o o T =

(e)  Accountability for adherence to the code.

9.11 If the response to 9.1 is No, please explain:

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

Compliance with applicable governmental laws, rules and regulations;

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

9.3 Have any provisions of the code of ethics been waived for any of the specified officers?

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

Qo8

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

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

Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional relationships;

Yes [ X

Yes|[ ]

Yes|[ ]

1 Nof]

No[X]

No[X]
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10.1
10.2

111

1.2

15.1

15.2

16.1
16.2
16.3

PART 1 - COMMON INTERROGATORIES

FINANCIAL
Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? Yes[X] Nol ]
If yes, indicate any amounts receivable from parent included in the Page 2 amount: $ 46,559
INVESTMENT
Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available for
use by another person? (Exclude securities under securities lending agreements.) Yes[ ] No[X]
If yes, give full and complete information relating thereto:
Amount of real estate and mortgages held in other invested assets in Schedule BA: $ 0
Amount of real estate and mortgages held in short-term investments: $ 0
Does the reporting entity have any investments in parent, subsidiaries and affiliates? Yes[X] Nol ]
14.2 If yes, please complete the following:
1 2
Prior Year End Book/Adjusted Current Quarter Book/Adjusted
Carrying Value Carrying Value
14.21 Bonds $ 4,232,922 $ 4,248,989
14.22 Preferred Stock 0 0
14.23 Common Stock 1,485,606,084 1,270,863,407
14.24 Short-Term Investments 0 0
14.25 Mortgage Loans on Real Estate 0 0
14.26 All Other 30,000,000 30,000,000
14.27 Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) $ 1,519,839,006 $ 1,305,112,396
14.28 Total Investment in Parent included in Lines 14.21 to 14.26 above $ 4,232,922 $ 4,248,989
Has the reporting entity entered into any hedging transactions reported on Schedule DB? Yes[X] NoJ ]
If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes[X] No[ ] NA[]
If no, attach a description with this statement.
For the reporting entity's security lending program, state the amount of the following as of current statement date:
Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2: $ 0
Total book adjusted/carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2: $ 0
Total payable for securities lending reported on the liability page: $ 0
Excluding items in Schedule E-Part 3-Special Deposits, real estate, mortgage loans and investments held physically in the reporting entity's
offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held pursuant to a
custodial agreement with a qualified bank or trust company in accordance with Section 1, Ill - 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, Floor 14 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
Date of
Old Custodian New Custodian Change Reason
17.5 Investment management - Identify all investment advisors, investment managers, broker/dealers, including individuals that have the authority to make investment decisions on behalf
of the reporting entity. For assets that are managed internally by employees of the reporting entity, note as such ["...that have access to the investment accounts”, "handle securities"].
1 2
Name of Firm or Individual Affiliation
Sentinel Asset Management, Inc. A
17.5097  For those firms/individuals listed in the table for Question 17.5, do any firms/individuals unaffiliated with the reporting entity (i.e., designated with a "U")
manage more than 10% of the reporting entity's invested assets? Yes[ ] No[X]
17.5098  For firms/individuals unaffiliated with the reporting entity (i.e., designated with a "U") listed in the table for Question 17.5, does the total assets under
management aggregate to more than 50% of the reporting entity's invested assets? Yes[ ] No[X]
17.6 For those firms or individuals listed in the table for 17.5 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for the table below.
1 2 3 4 5
Investment
Central Registration Depository Management
Number Name of Firm or Individual Legal Entity Identifier (LEI) Registered With Agreement (IMA) Filed
109396 Sentinel Asset Management, Inc. 5493008017ZBDR2FWI52 SEC DS
18.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? Yes[X] NoJ ]
18.2 If no, list exceptions:
19. By self-designating 5GI securities, the reporting entity is certifying the following elements for each self-designated 5GI security:

Q08.1
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20.

21.

GENERAL INTERROGATORIES
PART 1 - COMMON INTERROGATORIES

a.  Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an
FE or PL security is not available.

b. Issuer or obligor is current on all contracted interest and principal payments.
The insurer has an actual expectation of ultimate payment of all contracted interest and principal.

Has the reporting entity self-designated 5GI securities?

By self-designating PLGI securities, the reporting entity is certifying the following elements for each self-designated PLGI security:

a.  The security was purchased prior to January 1, 2018.

b.  The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.

c.  The NAIC Designation was derived from the credit rating assigned by an NAIC CRP in its legal capacity as a NRSRO which is
shown on a current private letter rating held by the insurer and available for examination by state insurance regulators.

d.  The reporting entity is not permitted to share this credit rating of the PL security with the SVO.

Has the reporting entity self-designated PLGI securities?

By assigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each

self-designated FE fund:

a.  The security was purchased prior to January 1, 2019.

b.  The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.

c.  The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an
NRSRO prior to January 1, 2019.

d.  The fund only or predominantly holds bonds in its portfolio.

e.  The current reporting NAIC designation was derived from the public credit rating(s) with annual surveillance assigned
by an NAIC CRP in its legal capacity as an NRSRO.

f. The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed.

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria?

Q08.2
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GENERAL INTERROGATORIES (continued)
PART 2 - LIFE AND ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES

Life and Accident and Health Companies/Fraternal Benefit Societies

1.
1.1

1.5
1.6

3.1
3.2
33
34

4.1

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
1.11  Farm mortgages
1.12  Residential mortgages

113 COMMEICIAl MOIGAGES. .....vevvurererrerieiseisesiss e ssessss e st st ssse s s s st sss e st s s s s s s a8 ee s 8 a8 2852 R E e s s n st B 479,541,669
114 Total MOrtgages in OO SEANING..........ccriueieiiiiiieieicteie ettt b a st t e b bbb s s sttt s bbb bbb s bbb n bbbt bt B 479,541,669
Long-term mortgages in good standing with restructured terms

1.21  Total mortgages in good standing With reSTUCIUTEA tEIMS..........cciiviiicicce ettt bt st B 3,713,426

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

1.3 FAMM MOMGAGES. ..o cveieeieticieie ettt ettt e s s b s bbb b b s bbb s s s 4 s 4 b b s bbb b e e s bbb bbb bbbt bbbt s bt
1.32  Residential mortgages
1.33  Commercial mortgages......

1.34  Total mortgages with interest overdue more than three months...
Long-term mortgage loans in process of foreclosure

141 Farm mortgages....
1.42  Residential mortgages
1.43  Commercial mortgages

1.44  Total mortgages in process of foreclosure
Total mortgage loans (Lines 1.14 + 1.21 + 1.34 + 1.44) (Page 2, Column 3, LINES 3.1+ 3.2) .eoviiiiiieeeisee ettt B 483,255,095
Long-term mortgages foreclosed, properties transferred to real estate in current quarter

L3 I Ty 0T (0T o =T3PPSR ORR PP

1,62 RESIAENHAI MOMGAGES. ... rvuvrverererreseireiessise ettt ses et ss e es st E e s 8o s s e84 E e84 A 82 SE et R e sttt

1.63  Commercial mortgages

1.64  Total mortgages foreclosed and transferred to real estate
Operating Percentages:
2.1 A&H loss percent

2.2 A&H COSt CONTAINMENE PEICENL..........ciitiieiiciiieie ettt et s st st b st s b s a8 8 38 s s bbb s s s bR s b e bbb bbb e b s s b s enbesse bassessetnsessessnsensessessntansesntan 0.0
2.3 A&H expense percent eXCluding COSt CONTAINMENE EXDENSES.........cvururrurrrrreresreresiesesseseesesssseseesessessesssssssssessasssssessessesssessessesssssssssessassssssessessssasssnssessessassnsse _sesesssssssssnssasssnssnsssssassassssssns 0.0
No[X]

Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states Yes[X] No[ ]

If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of domicile

Yes|[ ] No[ ]

Fraternal Benefit Societies Only:

5.1

5.2

6.1
6.2

In all cases where the reporting entity has assumed accident and health risks from another company, provisions should be made in this statement

on account of such reinsurance for reserve equal to that which the original company would have been required to establish had it retained the

risks. Has this been done? Yes[ ] No[ ] NAJ[ ]
If no, explain:

Does the reporting entity have outstanding assessments in the form of liens against policy benefits that have increased surplus? Yes[ ] No[ ]
If yes, what is the date(s) of the original lien and the total outstanding balance of liens that remain in surplus?

Date Outstanding Lien Amount

Qo9
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SCHEDULE S - CEDED REINSURANCE

Showing All New Reinsurance Treaties - Current Year to Date

1

NAIC
Company
Code

ID Number

Effective Date

Name of Reinsurer

5

Domiciliary
Jurisdiction

Type of Reinsurance
Ceded

Type of Business Ceded

Type of Reinsurer

Certified Reinsurer
Rating (1 through 6)

10

Effective Date of
Certified Reinsurer
Rating

NONE
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SCHEDULE T - PREMIUMS AND ANNUITY CONSIDERATIONS

Current Year to Date - Allocated by States and Territories

1 Direct Business Only
Life Contracts 4 5 6 7
2 3
A&H Insurance
Premiums,
Active Including Policy
Status | Life Insurance Annuity Membership and Other Total Columns 2 | Deposit-Type
States, Etc. (a) Premiums Considerations Other Fees Considerations through 5 Contracts
1. AIBDAMAL.......cvice e
2. AIASKA. ... s
3. ANZONA..ceiecte e e
4. Arkansas.
5. California.
6. Colorado......
7. Connecticut.
8. Delaware.............
9.  District of Columbia.
10.  Florida.......cccccouu...
11.  Georgia...
12.  Hawaii.
13.  Idaho...
14. llinois......
15.  Indiana
16, JOWAL .ottt
17, KANSAS.....ceieieieieeere e
18.  Kentucky.
19.  Louisiana.
20. Maine.......
21, Maryland.......c.cccveeiceeece e
22, MasSaChUSELES..........c.coeviveieeiereeiciee e
23.  Michigan......
24.  Minnesota...
25.  Mississippi...
26. Missouri...
27.  Montana..
28.  Nebraska
29. Nevada........
30. New Hampshire...
31.  New Jersey.....
32.
33.
34.
35. 0
36.
37. .0
38. .0
39. .0
40. 0
41. 0
42.  South Dakota.. L0
43.  Tennessee.. G0
44,  Texas...... L0
45, Utah.... L0
46.  Vermont... L0
47.  \Virginia........ G0
48.  Washington. L0
49.  West Virginia... L0
50.  Wisconsin.... L0
51.  Wyoming......... L0
52.  American Samoa. 0
53.  Guam........... G0
54, PUEIO RICO.....ouivririeeisee e 0
55, USVirgin ISIands...........cccoevrereirirereiceiseeeesse e 0
56.  Northern Mariana Islands
57. Canada.......cccoevereerennan
58.  Aggregate Other Alien. . N 358,901
59, SUBOAL....oeeceeceeeeeceeeece ettt XXX 119,761,013
90. Reporting entity contributions for employee benefit plans............. XXX | 225,056 | .........2,721,613 | o0 |
91.  Dividends or refunds applied to purchase paid-up
additions and aNNUILIES.........c.cceererenisiersee s XXX ] 4,388,803 | ..ocoe0eeren55,936 |0 |
92. Dividends or refunds applied to shorten endowment or
premium paying period XXX s [0 () IR 0] e (0 {0 TR 0
93.  Premium or annuity consideration
or other contract ProviSions...........cccceeveeeveeeeenecee s XXX | 2,393,601 [0 ] 01,399,681 | 0 | 3,793,282
94.  Aggregate other amounts not allocable by State. XXX,
95.  Totals (Direct BUSINESS).........c.ccevrrverrinererrnnnns XXX
96. Plus Reinsurance Assumed.... XXX (65,518) | o0 i | 0 (65,518)
97. Totals (All Business)............ XXX 6,713,095 | .........9,419,543 | .........4,206,069 | ......ccoecrveienn0 | oo 40,338,708
98. Less Reinsurance Ceded..........cccccovvvrvennnnnne XXX e 21,846,076 | ...............86,373 | ........3,390,419 | .....cceeeeee 0 | o 25,322,869
99. Totals (All Business) less Reinsurance Ceded............cccccevvrunnnne XXX 104,867,019 | .........9,333,170 | .............815,650 | ...ccoeoevverennnnl0 | i 115,015,839
DETAILS OF WR|
58001. Other AN, ZZZ..........oovveererereereeiessssese s sessessssenes XXX | i 358,901
58002. L0
58003. XXX.. 0
58998. Summary of remaining write-ins for line 58 from overflow page.... | ..XXX.. L0
58999. Total (Lines 58001 thru 58003 plus 58998) (Line 58 above)......... XXX, L0
9401. Not allocable by State..........covreerurireineiiercree e XXX.. L0
402, oot enanes | 0 XXX.. 0
9403, o XXX L0
9498. Summary of remaining write-ins for line 94 from overflow page.... | ..XXX.. .0
9499. Total (Lines 9401 thru 9403 plus 9498) (Line 94 above)............... XXX, 0
(@)  Active Status Count

L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG
E - Eligible - Reporting entities eligible or approved to write surplus lines in the state

Q11

R - Registered - Non-domiciled RRGs
Q - Qualified - Qualified or accredited reinsurer....
N - None of the above - Not allowed to write business in the state




Statement as of March 31, 2020 of the National Life Insurance Company

National Life Holding Company
(V)

National Life Group

Charitable Foundation, Inc.
(VT) NLV Financial Corporation

(DE) Longhorn

Reinsurance

Company
(VT)

' | 100%

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

National Life Insurance Company
(VT)

(vT)

100%

Sentinel Administrative Services, Inc.
fka: Sentinel Administrative

Services Corporation
(V1)

Equity Services, Inc.

(VT)

Life Insurance Company
of the Southwest
(TX)

210

Catamount
Reinsurance
2 Company
(VT)

National Life
Distribution, LLC
(vT)

ICorporation 'Non—profit Public Benefit Corporation © Partnership/LLC _O— ownership %
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Statement as of March 31,2020 of e 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 16
Name of Type of
Securities Control
Exchange (Ownership Isan
if Publicly Board, If Control is SCA
NAIC Traded Names of Relationship Management, | Ownership Filing
Group Group Company| ID Federal (U.S.or Parent, Subsidiaries Domiciliary | to Reporting Directly Controlled by Attorney-in-Fact, | Provide Ultimate Controlling Required?
Code Name Code Number RSSD CIK International) or Affiliates Location Entity (Name of Entity/Person) Influence, Other) | Percentage Entity(ies)/Person(s) (YIN) *
Members
0000 | National Life Group 00000... | 03-0359221.. National Life Holding Company........ccccooeeevivees | VTeoriieiieins [UIP i | e sessenesssssnesssssssesseenns. | BOAMuieieiieians | e 0.000 | coveeiceieee e
0000 | National Life Group... 00000... | 20-4818866.. National Life Group Charitable Foundation, Inc. . | National Life Holding Company.... ...100.000 |National Life Holding Company..
0000 | National Life Group 00000... | 03-0359222.. NLV Financial Corporation............cccceeeveeirennee. National Life Holding Company...........cccceeevveees | BOAM. oo | e 0.000 |National Life Holding Company.
0634 | National Life Group 66680... | 03-0144090.. National Life Insurance Company...................... NLV Financial Corporation.............cccccceerveerees | BOAM.eeceiin | i 0.000 |National Life Holding Company.
0634 | National Life Group... 65528... | 75-0953004.. Life Insurance Company of the Southwest. . | National Life Insurance Company. ...100.000 |National Life Holding Company..
0000 | National Life Group 00000... | 03-0221140.. Sentinel Asset Management, Inc...................... NLV Financial Corporation............ccccccoeeerrerees | BOAM.oviieiiiinn | e 0.000 |National Life Holding Company.
0000 | National Life Group................ 00000... |03-0316212.. Sentinel Administrative Services, Inc................. Sentinel Asset Management, Inc..................... Ownership......... ...100.000 |National Life Holding Company.
0000 | National Life Group................ 00000... |03-0221141.. | covvvveeeee0 | evieieeecn0 [, Equity Services, INC......ccocvvverevriereieeiecias NLV Financial Corporation.............cccccevveruvne. Ownership......... ...100.000 | National Life Holding Company.
0000 | National Life Group................ 00000... |47-3406482.. | ...cocoveveeen0 | o0 | e National Life Distribution, LLC..........c.ccovverrvenne. Life Insurance Company of the Southwest...... Ownership......... ...100.000 |National Life Holding Company.........c.cccccceuu..
0634 | National Life Group................ 15803... [47-4708436.. | .coccoveveeen0 | a0 [ Catamount Reinsurance Company.................... NLV Financial Corporation Ownership......... ...100.000 | National Life Holding Company.
0634 | National Life Group................ 16057... [81-3685613.. | ..covoveveee0 | 0 [ Longhorn Reinsurance Company.............c...... NLV Financial Corporation Ownership......... ...100.000 |National Life Holding Company.
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SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

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

Response

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

with the NAIC? NO
4. 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
5. 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
6. Wil the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Average Market Value)

be filed with the state of domicile and electronically with the NAIC? NO
7. 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
8. Wil the Life PBR Statement of Exemption be filed with the state of domicile by July 1st and electronically with the NAIC with the second

quarterly filing per the Valuation Manual (by August 15)? (2nd Quarterly Only). The response for 1st and 3rd quarters should be N/A.

A NO response resulting with a barcode is only appropriate in the 2nd quarter. N/A

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

2. The data for this supplement is not required to be filed.
3. The data for this supplement is not required to be filed.
4. The data for this supplement is not required to be filed.
5. The data for this supplement is not required to be filed.
6. The data for this supplement is not required to be filed.
7
8

Not Applicable for 1st and 3rd Quarters

Bar Code:

A R0 DD O A 0 RO 0 LR TR A
= 6 6 6 8 0 2 0 2 04 90 0000 1 = * 6 6 6 8 02 0 2 0447 0000 1 =
AL R AREC A A TR AR BRI SR AR 0 A O
= 6 6 6 8 02 02 0 3 650000 1 =« * 6 6 6 8 0 2 02 0448 0O0O0O0 1 =
A 00D R 0 O
= 6 6 6 8 0 2 0 2 04 450000 1 =
AATEN AR 0O AR
= 6 6 6 8 02 02 0446 0O0O0O0 1 *
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Statement as of March 31, 2

wooihe National 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, MISCEIIANEOUS..........oveecverereceree i seesess st eessessss st es s sssssssssssssssssesssssenssnsssssnssnssenes | sevssssssssssnsssssnnens 28,415 | oo (010 28415 | oo 14,232
2505, Prepaid EXPENSES........cciiviiieiiieiiiseiesseisstesse e ssssssse sttt sss s sssssssesssssssessesssssnsens | ssessessssessesinsas TAT8,679 | oo TAT8679 | v L0 RN 0
2506. Bills RECEIVADIE.........cooeiucieieeicicieetee sttt bttt es bbb saenes | sbssssessssssssessnsans 84,864 | ..o 84,864 | ..o (0 OO 0
2597. Summary of remaining WIite=iNS fOr LINE 25.........cccuiuiieieiieiiieieiesteseses e ssesssseessssssenas | sessesssssssesnsas 7,291,957 | .o 7,263,542 | oo 28415 | oo 14,232
Additional Write-ins for Liabilities:
1 2
Current December 31
Statement Date Prior Year
2504, IMISCEIIANEOUS..........ovoevecvieieeeectc ettt ss st s st s s s s bbb a et be b st be bttt sses st b s es s st st s ssen s sesssesssssansessestas | stessasssessssansanssnnes 1,828,286 | .ocvoveererernn 1,866,413
2505. Accumulated post-retirement benefits. 2,214,333
2506. Provision for Sales PractiCe lIGAtION...........euiieieieirieie sttt es s tensensetas | sbsessssensessssnntessnenntan ....356,077
2507. Guaranty fund.........ccccoevverevreerrennne. ....198,370
2508. CommisSion aCCUMUIGHON [IADIIILY............c.cveiuriueiiiiieicicteie ettt bbbttt b bbb sn s ssennns | ebssbensessessssassessesneas ....245,921
2509. Accrued interest ON dEAth CIAIMS............ceueiiieirieieecce ettt s e se b s s s s s s s snsesessnsnsennns | sessesssssesessnsesnsanes 3,024,142
2597. Summary of remaining WHte-INS fOr LINE 25.......cvuivuiuieresiisiisiessessssesessessssssssses s sns st ens st es ettt ens et sessensen st s st st et sassensanssnssenss | ssssssessosssnsssssassanes 7,905,256
Additional Write-ins for Summary of Operations:
1 2 3
Current Prior Prior Year Ended
Year to Date Year to Date December 31
2704, MiSCElIANEOUS JEAUCLIONS........cvcvuiveviiecteiitcie ittt bbb bbb bbbt s st e s s snsebensnsens | sbebsssesesssnsesanans 15,406 | ..covvevverrerernns 10,211 | e 246,432
2797.  Summary of remaining WItE-iNS fOr LINE 27.........oiiieieiisissieiisissess e sssassessessees s ssses s sssssasssssssansessessnsassesssssnsessass | arassessssassessssanees 15,406 | oo 10,211 | o 246,432
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SCHEDULE A - VERIFICATIO
Real Estate

N

1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, DECEMDET 31 OF PHIOT YEAT.........cvuiurerieeiereire ettt esssssssssensnnans | setessssssessessnsssessessasssneans 53,803,949 | ..o 55,807,580
2. Cost of acquired:
2.1 Actual cost at ime Of ACQUISIION. .........cuurvrererieieis ettt sttt enssssessessensessessansnss | sonssssssessnsssssnssessensnssessessanssnssnssens0 | seeseesssssnsssssessessnsssnssessassssssnssessanens 0
2.2 Additional investment made after aCQUISIEION. .........c..ceireieiiiriieeeee st ssssessessssssessenss | sesessessssessessessnssssessessssessesse | 10,208 | vuveverersssesseessssssesessssenns 3,135,048
3. Current year change in BNCUMDIANCES...........ccceviveieeieeieiriie ettt bbbt s st s bs s sssssssessessssessessesss | sressesessssessssesssssssessessssessesssssssessns0 | sressessesessssesesssessessessssssessesssasee 0
4. Total gain (loss) on disposals............ (71,100)
5. Deduct amounts received on disposals...........c.ceeveerreererernene ...2,114,826
6. Total foreign exchange change in book/adjusted CarryiNg VAIUE...........cccveireiiiiiriieiciee et sesess s sssenss | srsssessesssssssesesssssssessessssessesssssssessss0. | ervesessessessssesessssessesesssssssessessssanses 0
7. Deduct current year's other-than-temporary impairment reCOGNIZEM............oeuirirririerirrireee e eessensseeeeneens | eeneeeesenssnssssesssenssessesssssssessesneseeses0 | eereersseeseenssnsseesssnsssesessesesesseeesssees 0
8. Deduct current year's depreciation............c.ccvreeneeieiienisieeseesesesienns ...2,952,753
9. Book/adjusted carrying value at end of current period (Lines 1+2+3+4-5+6-7-8). .53,803,949
10.  Deduct total NONAAMItEEd BMOUNLS..........cuiiiicieieiieeicte ittt ns bbb ntesinesens | fnnbsssssnsessssssssenssnssssssnsensenssensnnsenssd | eeessomssssssesssssssssesesssnsassssssessansssesns 0
11. Statement value at end of current period (Ling 9 minUS LiNE 10)......rerurerrnirinisisnessisesssssssessesssssnsssssssssssssssssssssssssnssssssssane | onsesssssenssssssssensssssesnsss DO 02058000 | rererssrsssssessssssnssesssssneses 53,803,949
SCHEDULE B - VERIFICATION
Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31
1. Book value/recorded investment excluding accrued interest, December 31 Of PriOr YEaI..........ccvvvvveniniensinieessnieiies | oo 494,201,961 | c.vvoveeeereeeeireirsreins 490,220,949
2. Cost of acquired:
2.1 Actual cost at time Of ACQUISIHION..........c.ivirieieiieie ittt bbbttt s s s st essnss | antessessstessesstessessesnsensessssansensesnten [0 56,429,796
2.2 Additional investment made after aCUISIION. ...........c.ccueiiieiiiiiccee ettt ssteses | sbesbesesesesse b ssesaesssneas 5,010,471 | oo 7,740,375
3. Capitalized deferred INtEreSt ANA OB ..ottt ssanss | ebsesssssstessessstesse s s et esse s ssnsensesnsa [0 TN 91,289
4. ACCTUAN OF QISCOUNL........oeeceecereieeia et es st s st s st ss e 882828 s E eS8 £ s en bt se st ens e ssnssens | Hefeesetsessessantsssessestens e ssestessantansan 0 | oo 0
5. Unrealized valuation iINCTEASE (AECIEASE)........c.vueirevriiririireiiissieieiss ettt s st essa s snss | sbsessessstessessstessessssensassessesnnsessesnsan 0 | o 0
6. Total gain (I0SS) ON GISPOSAIS........uureureririerieireiseeirsteeeesssessesesseesese e as st se et ss s ss st st s st ssen s e ssestens | essantssssessessansessessessanssessnssentneseses (0 R (586,738)
7. Deduct amounts reCEIVEA ON QISPOSAIS..........cceuiuiriireirieisieiseiseiesse st sss st ettt et b st ens e s snne | sbassessessssessessesensessessnsns 15,957,340 | oo 59,693,710
8. Deduct amortization of premium and mortgage interest points and COMMItMENE FEES...........ururiiirrerrirririrriesersiseseieees | eerreeseeessssee e seesssesseneeees 0 | oo 0
9. Total foreign exchange change in book value/recorded investment excluding aCCrued INtEIESE..........coveviieieiiinieieiiis | e ssenee 0 | o 0
10. Deduct current year's other-than-temporary impairment FECOGNIZEM...........ouururirirrieriirrineereie et ss s ssesssesses | fersssssssssssssssssssssssenssnsessssssnsnsenes 0 | o 0
11.  Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)......... | coovvririerierirerierieinians 483,255,092 | ..o 494,201,961
12, TOtal VaAlUGLION AIOWANCE. ..........eveeeeeeieeicieieieicie ettt se s ess et ee st et ensessesnsesnes | sesesssssssessssssssssesssssnssnsenssssnsensesneas 0 | o 0
13, SUDLOLAl (LINE 11 PIUS LINE 12)...ceuieieiieiieeteiieiee ittt | et eeb bbb 483,255,092 | ..o, 494,201,961
14, Deduct total NONAAMItIEA BMOUNTS..........civuiiiererciceie ettt ssee et entessens | seseessssssessssssssnsessessnssnsenssssnsansssneas 0 | ot 0
15. Statement value at end of current period (LiNe 13 MINUS LINE 14).....c..ciieiiiiiiieieiiisieieissies e isstess s sssssesssssssssessssssesennns | sssesssssssessssssessassessnsns 483,255,092 | ..o 494,201,961
SCHEDULE BA - VERIFICATION
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, DECEMDEr 31 O PriOr YEAI. .......ccvvvrierierieieiesisse e ess st es e ssessesssnsans | sssssssssessssssssessassessnens 217,348,339 | ..o 219,330,622
2. Cost of acquired:
2.1 Actual cost at time Of ACGUISIION. .........cevvrerieiieriseieiseissse ettt s st es s ssessens | sbsesssssessessanssnsessessens s ssessensanssesse [0 1,096,821
2.2 Additional investment made after acquisition. 2,980,008 113,589,740
3. Capitalized deferred INtEreSt ANA OB ..ottt sssanss | ebsessssestessessstesse s s ensesse s ssntenses et 0 | o 0
4. ACCTUAL OF GISCOUN.......cevieiecteiecic ettt ettt ettt s sttt ae b sttt se st e st et essnsntssensntesssnsesanantasensns | evesessesesesessssnsstesansesesssnsssaned 6,024 ....22,988
5. Unrealized valuation increase (decrease). .(5,478,558) ..(1,101,533)
6. Total Gain (I0SS) ON QISPOSAIS.......cuuruurerrerieieeiseiseetreteiseese ettt ee bbbt s s b E e f e bbb s st ees | fetbsbsesses st ees e b sesbes bbb en s st s 0 11,724
7. Deduct amounts received on disposals............. e ..4,336,864 12,381,457
8. Deduct amortization of premium @nd EPrECIAtION..............wureririerrirrieiecirseeee ettt st s st ensssessens | fensseesessessansssssessastensnssnssns 755,487 | oo 3,286,566
9. Total foreign exchange change in book/adjusted CarmyiNgG VAIUE.........c.cvuieieiiinieeie et ssessnes | sssesssssssesessssessesessssessessessssessesnsen 0 | o 0
10. Deduct current year's other-than-temporary impairment FECOGNIZEM............ouururuuriuieeireieeereie et ssenssseseeeeees | feesssssssssesssssss ettt sne e eees 0 | s 0
11.  Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-849-10)........ccccvierirrinieiinieeseieseetieiens | cereeeessieseesssesessessssns 209,763,463 | .....covverrierereieies 217,348,339
12, Deduct total NONAAMITIEA BMOUNLS...........c.iiuieieeir ettt es e s e s s es s st s s et ees | feebsstssssessnssnssessensenssns et snsnnes 0 | e 0
13. Statement value at end of current period (LiNe 11 MINUS LINE 12).....c..euieiiiiiiiiiieiisiieseissiesiessssessesssssssessesssssssesssssssessessnss | sssesssssssessessssessassesssans 209,763,463 | ...oovooieireiesceies 217,348,339
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 PHOF YEAI.........cccveeririeireeieseseseisssesesssssseses | ersenesssssseessssseseens 7,084,354,118 | .o 6,747,816,734
2. Cost of bonds and StOCKS ACQUIME..........c.euiuiieiiiieieicteie sttt sttt bbb sanas | saessesssassesssestes e s benas 165,016,378 | ...oovvevecrevereeeieens 691,714,902
3. ACCTUAI OF GISCOUNL.......cvuieieiiiices bbbt | etbeb bt n bbbt 2,746,544 | ... 10,925,049
4. Unrealized valuation iNCrEASE (AECTEASE)..........ruurrrerrerrereereeeeseisessseeseessessssssesessessesssessessassssssss st essssssessessassssssssessessssssnssoss | eessessessosssssssssessnsnnens (222,315,866) | ...oveovereerererreeeinrennes 225,932,143
5. Total gain (I0SS) ON GISPOSAIS. ......c.vueireiriieirerieiiesiseiseissie ettt b et s bbb s s s s s s s st st es et ensessens | nebastessesssessessesansassessnsantenss (T8, 17 | v 2,671,771
6. Deduct consideration for bonds and Stocks dISPOSEA OF............cuciuiviuieiieiiiiiecsce ettt ssb s anaens | eressesissess s ess e senae 123,670,341 | oo 579,734,998
7. Deduct amortization Of PrEMIUM.........ciiieeiieieiceie ettt s sttt e tensenss | sbstessessssessassessnsassessesantan 2,312,022 | oo 7,225,886
8. Total foreign exchange change in book/adjuSted CAIMYING VAIUE............cuiiuiurerieeineircieeseeeeees it sss s stsnssessesss | essessssssessessesssessessessessseessssessseseses 0 | o 0
9. Deduct current year's other-than-temporary impairment FECOGNIZEM..........c.cuiueieiiiriieieieseee e snsesses | sbsssessesssessessesssssssessesanees 1,367,250 | oo 11,176,685
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fes...........ovvwwrrnrrrirrinies | orerseisisrssessessssssessessessses 457,195 | e 3,431,088
11.  Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9+10)..........cccerererrinieierinieeisseneieinns | ceesessssesesessssenenn 6,902,830,639 | ...cooererrereieeiens 7,084,354,118
12, Deduct total NONAAMILEEA BMOUNLS..........cviiirirrieireiiseieie ettt s st s s st s s st essensees | feesssssssessansanssesensensans s st snssnsenes 0 | e 0
13. Statement value at end of current period (LiNe 11 MINUS LINE 12).....c..cieieiiiiiireisississssssiessessssessessesssssssesssssssessessssessessens | snsesessssassasssssssassessd 6,902,830,639 | ..oovereirererierinis 7,084,354,118




Statement as of March 31,2020 of e N@tional Life Insurance Company

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

During the Current Quarter for all Bonds and Preferred Stock by NAIC Designation
2

20IsO

Book/Adjus:ed Carrying Acquisitions DispoBSitions Non-Tradiig Activity Book/Adjusfed Carrying Book/Adjus?ed Carrying Book/AdjusZed Carrying Book/Adjus?ed Carrying
Value Beginning During During During Value End of Value End of Value End of Value December 31
NAIC Designation of Current Quarter Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year
BONDS

3,510,941,803 82,292,828 66,938,336 (69,808,166) | .......cvvveveerreneeee 3,456,488,129 3,510,941,803
2. NAIC 2 () eueeuererseeeeeereeseetseie sttt ssesssesesins | stsessessnesessnesenis 1,822,875,592 | ..coovvvverrineierireiens 70,312,469 | ..o 29,349,717 | o 19,950,160 | ..ccovvverrverrerrennes 1,883,788,504 | ...t | seeseeerees et enens | eeeesseeient s 1,822,875,592
30 NAIC 3 (3)-eueeueerereeeeeereieeiet ettt ettt esns | srenteenens et 137,004,203 | ..o 5,734,368 | ..o 18,469,193 | ..o 49,262,526 | .....ccovverrrnrirerinines 173,531,904 | ..o | sevsssise ettt eniens | neesse ettt 137,004,203
4. NAIC 4 ()it es sttt sssenssenens | sestsnessesssenssnsseneseed 62,999,544 | ..o 963,718 | .o 4,004,094 | ... 175,087 | oo 80,134,255 | ...t | errnes et nnnens | ersentenese e 62,999,544
B INAIC 5 (8).ueueereeeeeeeesseeeseeseeeeeese et sttt sttt sssssstnns | fieesssessasssnsssesssanseas 11,762,763 | oo {11 R 573,860 | ..o (2,653,853) | veoevrnererrneireeneeens 8,535,050 [ ..uvuriuerreieieeieienineienniennnis | et | et 11,762,763
B INAIC B (8)..-eueereeeeeeereeeseeeseeseeeeeesssss st sssss st sess st esstens | fresssssssses st s ssssnees 2,704,919 | i 0 s 192,852 | .o 1,208,112 | oo 3,720,179 | ot | s | ersene e 2,704,919
7. TOtAl BONAS. .....ceuiiiiiciiiiseicisi it sniees | cesensensseesenssssssneas 5,548,288,824 | ... 159,303,383 | ..o 119,528,052 |....coovverivreiiiiiiiniins (1,866,134) | .evoevereerecernaenne 5,586,198,021 | ..o 0 [ o [V 5,548,288,824

PREFERRED STOCK

8. INAIC Tttt | ettt 11,000,000 | ...oovovrrcriererririens 1,000,000 | ..oceoeerecrnrireereceieeend 625,000 | ..o (11,375,000) | ceoueererereerereereseesnereseneneeend 0 [ ottt | ettt | eneser et 11,000,000
0. NAIC 2.ttt | Sebsenb bbbttt 0 | o 0 | oo (1 IR 11,375,000 | ..coocerieerrirerrcrienne 11,375,000 | coovureeierciieeeieierineneninsieeis | ottt | esinee et 0
100 NAIC 3ei bbbt | bt st 0 | oo 0 | oo 0 | oo 0 | e 0 [ ottt | ettt | eebeeb et 0
110 NAIC 4ottt | bbb 0 | oo 0 | oo 0 | oo 0 | e 0 [ ottt | ettt | eesenb et 0
120 INAIC Boooeesteesesss st | SeeRR e (U IO RR 0 | coveereeerreesssessesser s (ORI (N 0 [ ceeveermeerenssssseesnrsessssnessssenns | soneesessess e s | et 0
13.
14, Total Preferred STOCK........ovvvvvermmuerrreeeesmeeesssiisssssesssssssssssesssssssssssesssssssns | mmsssssssssssssssssssssees 11,000,000 | .ooovveersssrrrreeennenes 1,000,000 | ..ovvvveensnsnrrrreieseeend 625,000 | ovveeerinnnrnnne e [\ 11,375,000 | covovoesennrnniesesssseesesssseen 0 | o (0] 11,000,000
15. Total Bonds and Preferred StOCK..... ... urrrrrmerrssrssesssnmsssssssssssssessssssess | sonsssesssssssesnsseens 5,559,288,824 | ......ccoovviiiiniiiriinns 160,303,383 | .....ooveeinsirrrrrnnennns 120,153,052 |....vvvrvveennsssesirnnennns (1,866,134) | ..vveovvecrrrenennnas 5,597,573,021 | .ooovvissserrcnnessssessssiesssssssseen 0 | o (0] I 5,559,288,824

Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of short-term and cash equivalent bonds by NAIC designation:
NAIC1S............ 0; NAIC2S....... 0; NAIC3S.... 0; NAIC4S... 0; NAIC5S............ 0; NAIC6S......... 0.




statement as of March 31, 2020ofthe N@tional Life Insurance Company

SCHEDULE DA - PART 1

Short-Term Investments

Book//-\1djusted ’ Ac?ual Interest éollected Paid for Accsrued Interest
Carrying Value Par Value Cost Year To Date Year To Date
9199999........vvvuerrrrriieeriireerieeees | 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 PHOT YEAT.......cciiiieieieiiieieesse et ssssstesesnss | ssessesssssssesessssessesssssssessessnssssessesnnsens0. | siesiessssssesessssessessssessesessssessessessssens
2. Cost of short-term iINVESIMENES ACAUITED. ........cevuiiiieieiecicse ettt sssssntes | sntesssssssessssssssssssesssssssesssssnsesessnsensesD | sresssssssessessssesses e sessessessssssessessnsanea
3. ACCIUAI OF GISCOUNL......ouveeveeeericriie ittt bbbttt enssnsssnnes | conessensnessessnessnessessensessensnesnesnens0) | st
4. Unrealized valuation increase (decrease)..........cocvevvverivrverernsnesesernnee J I L |0 [ e
5. Total gain (I0SS) 0N diISPOSAIS........ccevrevreerieieiiieie e nas NONE ......................................................................................................................
6. Deduct consideration received 0N GISPOSAIS............cwurerurireiriinierieireeeseie et ssessestssssssssesssssessessessansns | seesessesssssessessasssesessessesssssessessnnssessal | tereisessessnssessessessssssessessessee s sestasians
7. Deduct amortization Of PIEMIUM..........veiririeinrierrsieis sttt sttt ess st ssessessnssessessanssnes | sessessesssssnssessassnssessessanssnssessessanssnssald | sensssessessnsssessnssessnsssssessessssssessassnsans
8. Total foreign exchange change in book/adjusted Carrying VAIUE...........ccvviueireiinieiciieieesse et sessssesssssssnns | sesessessssessessssssssssesssssssessessssesessssensasd | sressessssessessssessesessssessesessssessessssans
9. Deduct current year's other-than-temporary impairment rECOGNIZEA............cueuiveieiiieieeeeee et sesessesesees | sstesssssssesessssssssssesssssssessessnsessessssensesd | sreressssessessssessesssssssessesssssssassessnsaneas
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-748-9).........cccvrurrurrurrineinenernincnsineiiesnnens | seensenssseessssessnssssssessssssssssssessessssssnssaQ | eormeiessessnssessssnssssesssessessssssssssssessas
11. Deduct total nonadmitted @MOUNLS.............cccuiiiiiiiiciii s ssssssenies | srrissssssssssssssssssssssssssssssssssssssssess | s
12. Statement value at end of current period (Ling 10 MINUS LINE 11)....iueieiiiiiieieiiisieiieissiesissssiessesssssssesssssssssesssssssessesssses | snressessssensessessssassessessssessessssensessessnsesd | suiessessssessessssansessessssessessessnsassessnsansen

Qslo03




statement as of March 31, 2020ofthe N@tional Life Insurance Company

SCHEDULE DB - PART A - VERIFICATION

Options, Caps, Floors, Collars, Swaps and Forwards

10.
1.

12.

3.1

3.2

3.3
41
42

43

Book/adjusted carrying value, December 31, prior year (LINE 10, PHIOF YEAI)........cuiueireriieeieiiesissis st sssssss st sse st sttt es s ss s st ssesssssessens 65,567,097
Cost paid/(consideration reCeIVE) ON AUAIIONS............c.ovveireiiiieiieicisieie ettt sttt s s s bbbt bbb bbbttt nes 11,969,305
Unrealized valuation increase/(decrease) (53,286,396)
SSAP NO. 108 QUJUSHMENES. .......eerieieiierieirie i sess sttt ess e s s s s s b8 s e £ R8s s8££ eS8 8 8RS8 E SR s 8 e £t n st ren 0
Total gain (I0SS) ON tErMINALION TECOGNMIZEW. ........evivirieisiisiieieiieiete ettt s bbbt s bbb bR s bbbt n sttt 5,042,277
Considerations received/(paid) ON TEIMINALONS. ............ciiuiiueiiiieieie ettt et et s bbb s s b bbbt b bbb s bbbt bbb bt en 14,759,915
AAMIOTHZALION. ...t s s 8852228 R 282842 E AR AR SRRt R ettt 0
Adjustment to the book/adjusted carrying Value 0f NEAGE HEM..........cc.iieieirieic ettt bbbt 0
Total foreign exchange change in boOK/AdjUSLEA CAMYING VAIUE...........ccvuevreiiieiieieiseieie ettt bbb bbbt bbbttt 0
Book/adjusted carrying value at end of current period (LINes 1+ 2+ 3+ 4 +5-8+7 + 84 9).iu ittt 14,532,369
DEAUCE NONAMIEIEA @SSELS.........ceucveireiiicieriecii ettt E £t 0
Statement value at end of current period (LiNe 10 MINUS LINE 11)......c.cvuiiurieierieiieiesissie st ss st s bbbt s st ns s 14,532,369
SCHEDULE DB - PART B - VERIFICATION
Futures Contracts

Book/adjusted carrying value, December 31, prior YEar (LINE B, PHOT YEAI)........cruererruririseisriiissseesissseesessssssessesssssssesssssssessesssssssessesssssssessessssessesssssssessesssssssassessssasses 649,733
Cumulative cash change (Section 1, Broker Name/Net Cash Deposits Footnote - Cumulative Cash Change ColUMN)...........cccoveieivieieiinieieese e (611,463)
Add:

Change in variation margin on open contracts - Highly Effective Hedges:
3.11 Section 1, Column 15, current year to date minus...............cccc........ 0
3.12 Section 1, Column 15, PriOr YEAI........ccvvvreverrrieireereiesreieisssesseneenes 20,780 (20,780)

Change in variation margin on open contracts - All Other:
3.13 Section 1, Column 18, current year to date minus...........c..cccveueenee. 0
3.14 Section 1, Column 18, PriOr YEAI..........cccvveeverrirereirereeesee s 0 0 (20,780)
Add:

Change in adjustment to basis of hedged item:
3.21 Section 1, Column 17, current year to date minus...........cccccc.eveen. 0
3.22 Section 1, Column 17, PriOr YEAI........c.cceveeverrirereiieieeie s 0 0

Change in amount recognized:
3.23 Section 1, Column 19, current year to date minus..............cc.ccu....... 0
3.24 Section 1, Column 19, prior year. 20,780
3.25 SSAP No. 108 adjustments..........ccccceveuiveieerersereie e 0 (20,780) (20,780)
SUDLOLAl (LINE 3.1 MINUS LINE 3.2)...u.viieieiicteiees ettt ettt et s e bt sttt et s bbb s e b8 b A s ettt s et s b e b et b et bbbt s s s bt s e sensaes 0
Cumulative variation margin on terminated contracts during the year............ccccccoeveierisieienieneseins (164,345)
Less:
4.21 Amount used to adjust basis of hedged item.........ccccoovvvrrerernreen. 0
4.22  AmMOUNt FECOGNIZEM..........cveveieieeieciereee et (164,345)
4.23 SSAP No. 108 adjustments.........cccevueverrnrirereesrensessisseesssseesensnes 0 (164,345)
SUDLOLAI (LINE 4.1 MINUS LINE 4.2)......ivieeiiieiieietesieie ittt sttt se s s b8 188284800 B s bbb st s bbbttt en 0
Dispositions gains (losses) on contracts terminated in prior year:
5.1 Total gain (loss) recognized for terMINAtIONS iN PHOT YEAT.........c.iuiieireiiiriieieiiseie ettt bbbt s st en 0
5.2 Total gain (loss) adjusted into the hedged item(s) for the terminationS iN PrIOF YEAT...........curiiirierrieieereireie ittt sb et ss bbbt ennes 0
Book/adjusted carrying value at end of current period (LINS 1+ 2 + 3.3 = 4.3 - 5.1 = 5.2).....cuuiiriiiii st 38,270
DedUCt NONAAMITEA @SSELS. ..o bbb 0
Statement value at end of current period (LINE B MINUS LINE 7)..........cueiuiiieiciiieie ettt bbbttt bbbttt nnns 38,270

Qslo4
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Sch.DB -Pt.C -Sn. 1
NONE

Sch.DB -Pt.C-Sn. 2
NONE

QSI05, QSI06



statement as of March 31, 2020ofthe 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 4. ...ttt et bbbt bbbttt 14,532,340

2. PartB, Section 1, Column 15 plus Part B, Section 1 Footnote - Total Ending Cash Balance............ccccoevvvviveiciverneeieecinnnnns 38,268

3. TOLAI (LINE T PIUS LINE 2)...v.vveeererririeresiseeseesssessesssssssssssessesssssssssessessessssssessessssssessessassssssessessosssessessessssssessessasssessessessosssessessassnssessessassnssessessanssnssessasssssnssnssessassnsans 14,570,608
4. PartD, SECHON 1, COIUMN ...ttt ettt sttt st s st neas 27,804,076

5. PartD, SECHON 1, COIUMN B........o.oeeveeieeicictece ettt bttt s et et saes (13,233,468)

6. Total (LIne 3 MINUS LINE 4 MINUS LINE 5)......cvuierirrirriierisirisienseseisssessssessesesssssssssessessssssessessesssssssssessesssssessessassssssessassassssssessessassssssnssessessassssssessasssssnssessesssssnssessan 0

Fair Value Check

7. Part A, SECHON 1, COIUMN 16........cooiriieieiriiei ettt 11,136,211

8. Part B, SECHON 1, COIUMN 13.. ..ottt sttt b bbbttt s s banen 38,268

Q. TOMAl (LINE 7 PIUS LINE 8)......cvoeveceee ettt ettt sttt bbb a s st s s st s b s b s b st e st et s s s et bR b et st s st et n s st seben s s aess st anes 11,174,479
10, Part D, SECHON 1, COUMN B.......ouvviieiriirrieiciisresie st 26,100,191

11, Part D, SECHON 1, COIUMN 9.ttt (14,925,712)

12, Total (Ling 9 MINUS LINE 10 MINUS LINE 11).....cvuiiuiiiiieiieiesieiie ettt s bbb s s bbbt nren 0

Potential Exposure Check

13, Part A, SECtion 1, COIUMN 27 ... 210,844
14, Part B, SECtion 1, COIUMN 20.........ouuuiviriirriiieriiisiesieeesiseessessssesss st 0
15, Part D, SECtion 1, COIUMN 1. ... 210,844
16.  Total (LINE 13 PIUS LINE 14 MINUS LINE 15)......cueuueiiieiieieieisiie ettt tssse sttt b8 s8££t s st R s s bbb bbbt s 0

Qslo07



statement as of March 31, 2020ofthe N@tional Life Insurance Company

SCHEDULE E - PART 2 - VERIFICATION

Cash Equivalents

. Book/adjusted carrying value, December 31 Of PHOT YEAI.........ccvueiirinieiieisieieessie et sses

. Cost of cash eqUIVAIENES ACAUIMEA..........ciuriieieiriieeicisi st snes

. ACCIUAL OF BISCOUN.......ovuiiiicit bbbt

. Unrealized valuation iNCrease (AECTEASE)..........ccuueuiuiierieieiirieie ettt s

. Total gain (I0SS) ON AISPOSAIS..........cvvrerririieiieiciiieie sttt st nae

. Deduct consideration received 0N diSPOSAS............cccvueueiriieieiiieieie ettt

. Deduct amortization of PrEMIUM............ccciiiiiice ettt naes

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

. Deduct current year's other-than-temporary impairment reCognized.............ccoeveveeereicsesieiesee e

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

. Deduct total nonadmitted @MOUNES............ccevruiiueiiciciisie et

. Statement value at end of current period (Line 10 MiNUS LN 11)..... v seesnesessnees

1 2
Prior Year Ended
Year To Date December 31
.......................................... 122,800,000 | ..oooovvvvrercreeinnerirsreeennnee...90,800,000
.......................................... 335,800,000 | ..oovrverncreeereerirneneeenenn 1,136,400,000
............................................................ 0 [ coverrerrneresnseenisessssenssssssnsenesenni0
............................................................ 0 [ coverreernrreresesnisesesssensssssssssenssnni0
............................................................ 0 [ coverrrererreresnneesiseeesssensssssssssenesenni0
.......................................... 432,600,000 | ...vvvrrrrerrneenineneiennennn.1,104,400,000
............................................................ 0 [ coveermererneeesnneesssesssssesnsssesssssenessnni0
............................................................ 0 [ coverrrererneeesnneesssesesssesssssssssssesessnni0
............................................................ 0 | o sssrsssnessneessenessss0
............................................ 26,000,000 | ...ovevnerereeeerirneneneenenen. 122,800,000
............................................................ 0 | crnnrnnrnssrsssnssseesenesssssenssseenne 0
............................................ 26,000,000 | ... 122,800,000

Qsl08
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Statement as of March 31,2020 of e N@tional Life Insurance Company

SCHEDULE A - PART 2

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

1 Location 6 7 8 9
2 3
Book/Adjusted Carrying Value | Additional Investment Made
Description of Property City State | Date Acquired Name of Vendor Actual Cost at Time of Acquisition|  Amount of Encumbrances Less Encumbrances After Acquisition
Acquired by Purchase
Home Office Montpelier. | VT... [ 01/01/1957..... | Various. 0 0 0 176,268
0199999. Totals 0 0 0 176,268
0399999. Totals 0 0 0 176,268
Showmg all Real Estate DISPOSED Durmg the Quarter Including Payments During the Final Year on "Sales Under Contract "
1 Location 4 Change in Book/Adjusted Carrying Value Less Encumbrances 14 15 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 Earmed Less Taxes,
Improvements Less Temporary | Current Year's | Total Change in|  Exchange Less Amounts Exchange | Realized Gain| Total Gain Interest Repairs, and
Disposal and Changesin| Encumbrances | Current Year's | Impairment Changein | B/A.C.V. (11 Changein | Encumbrances on| Received | Gain (Loss)on| (Loss)on (Loss) on Incurred on Expenses
Description of Property City State| Date Name of Purchaser Actual Cost | Encumbrances Prior Year Depreciation Recognized | Encumbrances 9-10) B/AC.V. Disposal During Year Disposal Disposal Disposal | Encumbrances| Incurred

NONE
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Statement as of March 31,2020 of e 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
Mortgages in Good Standing - Commercial Mortgages - All Other
329751C LOPATCONG & PHILLIPSBURG NJ 09/24/2019.... 4.132 0 5,010,471 52,300,000
0599999. Total - Mortgages in Good Standing - Commercial Mortgages = All OHNET ...ttt sttt en s bt a s ssesbenss ebsessessssesssesassassensansessessensssasssnsnsansassanse | assenes XXX........ XXX 0 5,010,471 52,300,000
0899999. Total - MOrtgages iN GOOU SEANGING..........cueiiiieeiieteiet ittt ittt est et ettt essessst et et eetess et eesessessesses et esses et st et essessessesses et et sea et st eesensessessessetsntnss | siebsstistsssassstossossessessessessstansnsnsantensanss | srssean XXX........ XXX 0 5,010,471 52.300,000
3399999, TOAI MOTGAGES. ....vvvveerevseeeesseeieeseeeessseees s ess s8R AR e b eets | Hhbbsnee bt e bbbt s neseens | e XXX........ XXX 0 5,010,471 52,300,000
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
Book Value /
Current Year's Recorded
Book Value/Recorded Unrealized Other-Than- Investment
Investment Excluding Valuation Current Year's Temporary Capitalized Total Change in Total Foreign | Excluding Accrued Foreign Exchange
Loan Accrued Interest Prior Increase (Amortization) / Impairment Deferred Interest | Book Value (8 +9 - | Exchange Change 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
0329544 PONTIAC I | s 01/27/2000.... | 02/06/2020.... 658,706 0 0 0 0 0 0 640,924 640,924 0 0 0
0329585.......ovumrerrrcreireerrinns STREAMWOOD I [ e 05/23/2002.... | 02/10/2020.... 2,975,482 0 0 0 0 0 0 2,954,552 2,954,552 0 0 0
0329715.....ccvenrreeecreessinenns WASHINGTON DC..ooovvvrrrne | covrens 02/28/2013.... | 02/13/2020.... 9,437,782 0 0 0 0 0 0 9,417,646 9,417,646 0 0 0
0199999. Total - Mortgages Closed by Repayment 13,071,970 0 0 0 0 0 [V 13,013,122 | .......... 13,013,122 0 0 0
Mortgages With Partial Repayments
0329544 PONTIAC I [ v 01/27/2000.... 658,706 0 0 0 0 0 0 0 17,781 0 0 0
0329555 FRESNO. (67 WSSOI 10/02/2000.... 3,595,787 0 0 0 0 0 0 0 119,524 0 0 0
0329575 YORKVILLE I | v 04/03/2002.... 2,269,677 0 0 0 0 0 0 0 51,503 0 0 0
0329585........cmmrrverriiieriiiens STREAMWOOD I | e 05/23/2002.... 2,975,482 0 0 0 0 0 0 0 20,931 0 0 0
0329590... .. | SCOTTSDALE PV A 09/17/2002.... 1,835,544 0 0 0 0 0 0 0 145,646 0 0 0
0329591... .. | DAVIDSON NC.oooevvvins [ e 09/12/2008.... 1,261,670 0 0 0 0 0 0 0 41,938 0 0 0
0329593.....ccoomrererreririeerinnns KIRKLAND WA s [ s 11/27/2002.... 2,187,688 0 0 0 0 0 0 0 46,365 0 0 0
0329608 HAMPTON VA . [02/02/2004.... 1,403,977 0 0 0 0 0 0 0 72,013 0 0 0
0329626.........ccvrerieriirerirnns LOUISBURG NC..ovvivriees [ e 09/24/2004.... 2,309,629 0 0 0 0 0 0 0 42,545 0 0 0
0329640 GAINESVILLE VA oo | e 02/02/2006.... 4,460,654 0 0 0 0 0 0 0 41,215 0 0 0
0329650 RENTON WA . [ 01/27/2006.... ...10,223,420 0 0 0 0 0 0 0 79,129 0 0 0
0329656 ST PAUL MN.oeri [ e 06/14/2006.... 7,330,846 0 0 0 0 0 0 0 71,703 0 0 0
0329658 TIMONIUM MD..ovvvvvree | v 07/10/2006.... 2,864,968 0 0 0 0 0 0 0 53,486 0 0 0
0329665 AUSTELL GA . [ 09/21/2006.... 6,676,922 0 0 0 0 0 0 0 94,573 0 0 0
0329669.........oueveermcreerecrrnnns WISCONSIN RAPIDS Wl | e 11/22/2006.... 5,972,420 0 0 0 0 0 0 0 64,385 0 0 0
0329678 MACON (€7, B 04/26/2007 ... 722,361 0 0 0 0 0 0 0 28,247 0 0 0
0329703....coreerirerrierieeeens OVERLAND, MO [ e 06/22/2010.... 6,340,859 0 0 0 0 0 0 0 59,331 0 0 0
0329704......coovverrernirerirenns TORRANCE [O7. USRI IS 06/22/2010.... 4,557,492 0 0 0 0 0 0 0 42,644 0 0 0
0329705......covmereercreirecrrinns CARLSBAD (67 WSSOI 06/22/2010.... 4,359,341 0 0 0 0 0 0 0 40,790 0 0 0
0329710 SALEM NH...oovverviies [ e 09/12/2012.... 6,330,825 0 0 0 0 0 0 0 58,227 0 0 0
0329712, MINNEAPOLIS MN.ri [ e 12/28/2012.... 6,476,039 0 0 0 0 0 0 0 42,642 0 0 0
0329714... .. | COLUMBUS. (0] - USRI IO 02/08/2013.... 8,144,151 0 0 0 0 0 0 0 77,642 0 0 0
0329715... . | WASHINGTON [DICHRIIN IR 02/28/2013.... 9,437,782 0 0 0 0 0 0 0 20,136 0 0 0




Statement as of March 31,2020 of e N@tional Life Insurance Company

SCHEDULE B - PART 3
Showing all Mortgage Loans DISPOSED, Transferred or Repaid During the Current Quarter

1’2030

1 Location 6 7 Change in Book Value/Recorded Investment 14 15 16 17 18
2 3 8 10 1 12 13
Book Value /
Current Year's Recorded

Book Value/Recorded Unrealized Other-Than- Investment

Investment Excluding Valuation Temporary Capitalized Total Change in Total Foreign | Excluding Accrued Foreign Exchange

Accrued Interest Prior Increase Impairment Deferred Interest | Book Value (8 +9 -| Exchange Change Interest on Gain (Loss) on Realized Gain Total Gain (Loss) on

Loan Number City State Disposal Date Year (Decrease) Recognized and Other 10 +11) in Book Value Disposal Consideration Disposal (Loss) on Disposal Disposal

0329716.....ccvveererrrcreirs ANN ARBOR Mi 5,693,127 0 0 0 0 0 0 0 143,499 0 0 0
0329717 LINCOLN NE..cooomvener [ evvrreen | O7/16/2013 .. | s [ i 11,394,416 0 0 0 0 0 0 0 104,313 0 0 0
0329718 HUNTINGTON NY. 4,133,571 0 0 0 0 0 0 0 98,717 0 0 0
0329721 FT WORTH TX 8,430,227 0 0 0 0 0 0 0 78,664 0 0 0
0329723 MADISON wi 5,870,639 0 0 0 0 0 0 0 33,256 0 0 0
0329725 ISSAQUAH WA oo | cevren [ 0610812015, [ o | e 13,679,702 0 0 0 0 0 0 0 61,056 0 0 0
0329726... .. | PHILADELPHIA. PA 22,805,778 0 0 0 0 0 0 0 133,234 0 0 0
0329727... .. | MORENO VALLEY CA 8,625,593 0 0 0 0 0 0 0 100,683 0 0 0
0329728.......coomvvrerecrrinns CHELMSFORD MA 9,868,819 0 0 0 0 0 0 0 58,341 0 0 0
0329730 WAYZATA MN oo [ e | 1000172015, | s | e 11,551,765 0 0 0 0 0 0 0 128,291 0 0 0
0329733 ESTES PARK. (¢0) 9,122,301 0 0 0 0 0 0 0 157,069 0 0 0
0329734 EDINA MN 8,819,681 0 0 0 0 0 0 0 100,550 0 0 0
0329737 SEATTLE WA 18,825,009 0 0 0 0 0 0 0 93,412 0 0 0
0329739.....ccvvrererreririnns PHOENIX AZ . ...17,376,079 0 0 0 0 0 0 0 120,865 0 0 0
0329740... .. | HILLSBORO OR.cooeveveenn v [ TIATI2017 o | i [ e 10,980,908 0 0 0 0 0 0 0 67,587 0 0 0
0329741 .. | SAN ANTONIO X 6,055,197 0 0 0 0 0 0 0 66,158 0 0 0
0329744... .. | THE COLONY TX 4,874,631 0 0 0 0 0 0 0 22,873 0 0 0
0329745......coomvvreeeriinens CARROLLTON TX 7,653,180 0 0 0 0 0 0 0 35,910 0 0 0
0329747 GRETNA NE...cooomvener [ evvrreen | 0200712019 | oveerceirecnes | i 11,351,108 0 0 0 0 0 0 0 45,812 0 0 0
0329750......0c0cerrrerrinens SAN DIEGO CA. e | e [ 0172912019, [ e [ v 19,240,686 0 0 0 0 0 0 0 79,723 0 0 0
0329752 OMAHA NE ....16,250,000 0 0 0 0 0 0 0 80,349 0 0 0
329751C..ccvvvrcrrinssrninnnes LOPATCONG & PHILLIPSBURG NJ e ...17,019,730 0 0 0 0 0 0 (VR (198,540) 0 0 0
0299999. Total - Mortgages With Partial REPAYMENES. ........r.iiuririieiiis it sss s sseierssssss | eesessiesssessasssessssessssssesssssens st sessens st st st enssesssnsssnssnsses | srensssssessane 352,018,387 0 0 0 0 0 0 0 2,944,218 0 0 0
0599999, TOtAl MOMGAGES. .....vvvvvvreieseriseiseeesesisesise ettt ebbseess s bbbt ennssnnes | eessseesesennes 365,090,357 0 0 0 0 0 0| s 13,013,122 15,957,340 0 0 0
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Statement as of March 31,2020 of e N@tional Life Insurance Company

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

1 2 Location 5 6 7 8 9 10 11 12 13
3 4
NAIC
Desig-
nation and
Admini-
strative
Symbol/ Date
Market Originally | Typeand | 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 Indicator Acquired Strategy Acquisition Made after Acquisition Encumbrances Additional Investment | Ownership
Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated
718600 00 0|A&M Capital Partners LP Wilmington . | A&M Capital Partners LP. 12/31/2013.... 3 0 810,396 0 0 2.770
712800 00 2|Diamond Castle 2014 Wilmington . | Diamond Castle 2014 10/26/2005.... 3 0 10,444 0 0 0.740
718900 00 4|LS Power Equity Ptners Il Wilmington.... . | LS Power Equity Ptners Il 03/11/2014.... 0 0 21,866 0 0 0.600
717400 00 6|MSouth Equity Partners Il LP. Wilmington.... . | MSouth Equity Partners Il LP. 02/29/2012.... 3 0 13,170 0 (V] 1.140
719700 00 7 |North Haven Credit Ptners Il Wilmington . | North Haven Credit Ptners Il 12/01/2014.... 0 0 1,935,399 0 0 2.080
718400 00 5|Northstar Mezzanine Pters VI Wilmington.... . | Northstar Mezzanine Pters VI 11/26/2013.... 2 0 21,804 0 0 2.000
721400 00 0|TA Subordinated Debt FD IV. Wilmington.... . | TA Subordinated Debt FD IV 02/22/2016.... 2 0 150,000 0 0 0.920
710900 00 2| Wilshire Private Mkts V. Wilmington . | Wilshire Private Mkts IV. 12/20/1999.... 0 0 16,929 0 0 [ 1.360
1999999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated 0 2,980,008 0 0
4899999. Subtotal - Unaffiliated 0 2,980,008 0 0
5099999. Total 0 2,980,008 0 0
SCHEDULE BA - PART 3
Showing Other Long-Term Invested Assets DISPOSED, Transferred or Repaid During the Current Quarter
1 2 Location 5 6 7 8 Changes in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 1 12 13 14
Book/Adjusted Current Year's | Current Year's Book/Adjusted
Carrying Value | Unrealized | (Depreciation)| Other-Than- | Capitalized Total Foreign | Carrying Value Foreign
Date Less Valuation or Temporary Deferred Total Change |  Exchange Less Exchange | Realized Gain| Total Gain
Originally | Disposal | Encumbrances,| Increase | (Amortization) | Impairment | Interestand | inB./A.C.V. Changein | Encumbrances Gain (Loss)on|  (Loss) on (Loss) on Investment
CUSIP Identification Name or Description City State| Name of Purchaser or Nature of Disposal | Acquired Date Prior Year (Decrease) / Accretion | Recognized Other (9+10-11+#12) | BJA.C.V. on Disposal | Consideration Disposal Disposal Disposal Income
Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated
720500 00 8| Centerbridge Capital PIEr lll.........cccooveveemreeerrecriins Wilmington.........ceeeeeeennne DE.. | Capital DiStribution.............ccc.oueeverrerreenens 05/21/2015 |01/16/2020 | ........... 115,069 0 0 0 0 0 (U [ 115,069 | ......... 101,838 0 0 (1 IO 13,231
717800 00 7|Crescent Mezzanine Partners Vl.............ccooevvennevennnenes Wilmington.. .. | DE.. | Capital Distribution... .. | 04/24/2013 | 01/28/2020 | ........ 1,197,256 0 0 0 0 0 0 [ 1,197,256 | ......... 794,422 0 0 (IR IO 402,834
712800 00 2|Diamond Castle 2014 Wilmington.. . | DE.. | Capital Distribution... .| 10/26/2005 | 03/02/2020 2,202,955 0 0 0 0 0 0 2,202,955 | ......1,018,326 0 0 0 ,184,630
712400 00 1|GarMark Partners Il Wilmington.........ccecerveeeee DE.. | Capital Distribution.............c..ccouevernerreernens 07/18/2005 |01/10/2020 260,360 0 0 0 0 0 0 260,360 0 0 0 0 260,360
711200 00 6| Green Mountain Partners Ill............cooceeeeervernerrinneneens Wilmington..........cceereerennne DE.. | Capital Distribution... ..|07/11/2002 | 01/09/2020 243,545 0 0 0 0 0 0 243,545 0 0 0 (IR IO 243,545
712900 00 0|JH Whitney VI Dover DE.. | Capital Distribution... .| 12/30/2005 | 02/19/2020 57,000 0 0 0 0 0 0 57,000 0 0 0 0 57,000
718900 00 4|LS Power Equity PIers ll.......coccrvvvmevivneinnrenerirenis Wilmington..........ccc.eeuvrenne DE.. | Capital Distribution.............cccceoveenmrirrerinn 03/11/2014 | 01/31/2020 296,426 0 0 0 0 0 0 296,426 | ......... 159,800 0 0 0 [ e 136,626
717400 00 6|MSouth Equity Partners Il LP... .| Wilmington.. .. | DE.. | Capital Distribution... ..|02/29/2012 | 03/04/2020 | ........ 1,068,919 0 0 0 0 0 0 [ 1,068,919 | ......... 373,053 0 0 0 695,866
716300 00 9|Newstone Capital Partners Il.... . | Wilmington.. . | DE.. | Capital Distribution... .| 03/14/2011 | 01/13/2020 210,064 0 0 0 0 0 0 210,064 64,386 0 0 0 | e 145,678
719700 00 7|North Haven Credit PIers Il..........cc..ooeeveenreeernnceernenns Wilmington DE.. | Capital Distribution 12/01/2014 | 01/24/2020 2,051,176 0 0 0 0 0 0 [ 2,051,176 | ...... 1,247,700 0 0 0 803,476
714200 00 3 |Northstar Mezzanine Partners V... . | Wilmington.. .. | DE.. | Capital Distribution... .. [ 11/28/2007 {02/28/2020 214,960 0 0 0 0 0 0 214,960 184,404 0 0 0 30,556
718400 00 5|Northstar Mezzanine Pters VI . | Wilmington.. .. | DE.. | Capital Distribution... .| 11/26/2013 | 01/30/2020 | ........... 497,246 0 0 0 0 0 (U [ 497,246 132,042 0 0 0 365,204
713000 00 8|Northstar Mezzanine Ptners IV..........c.cooveveemeeerinncrrenns Wilmington.. .. | DE.. | Capital Distribution... .101/19/2006 | 02/01/2020 (11,517) 0 0 0 0 0 0 (11,517) [ s (57,754) 0 0 (U IO 46,237
714600 00 4| Siguler Guff Dist d 11l Wilmington.. .. | DE.. | Capital Distributiol 04/08/2008 |01/22/2020 59,238 0 0 0 0 0 0 59,238 23,342 0 0 0 35,896
721500 00 7|TAXI-ALP Wilmington.. . | DE.. | Capital Distribution... .| 02/22/2016 | 03/04/2020 866,572 0 0 0 0 0 0 866,572 | ........ 142,118 0 0 0 | e 724,454
713400 00 0| TCW Crescent Mezzaning IV........cc.ovveeevererirnerinnnninens Wilmington DE.. | Sale 05/12/2006 | 01/31/2020 0 0 0 0 0 0 0 0 0 0 0 0 0
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Statement as of March 31,2020 of e N@tional Life Insurance Company

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

1 2 Location 5 6 7 8 Changes in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 11 12 13 14
Book/Adjusted Current Year's| Current Year's Book/Adjusted
Carrying Value | Unrealized | (Depreciation) | Other-Than- | Capitalized Total Foreign | Carrying Value Foreign
Date Less Valuation or Temporary Deferred Total Change | Exchange Less Exchange | Realized Gain| Total Gain
Originally | Disposal | Encumbrances,| Increase | (Amortization)| Impairment | Interestand | inB./A.C.V. Changein | Encumbrances Gain (Loss)on|  (Loss) on (Loss) on Investment
CUSIP Identification Name or Description City State| Name of Purchaser or Nature of Disposal | Acquired Date Prior Year (Decrease) | Accretion Recognized Other (9+10-11+12) B.JA.C.V. on Disposal | Consideration Disposal Disposal Disposal Income
1999999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Common Stocks - Unaffiliated.............cceiiociiciiiieiieii et 9,329,269 0 0 0 0 0 0 ... 9,329,269 | ...... 4,183,676 0 0 0 ... 5,145,594
Joint Venture or Partnership Interests That Have Underlying Characteristics of Real Estate - Unaffiliated
716600 00 2| Siguler Guff Distressed RE Opportunities ..IWiImington.. . |DE.. ICapitaI Distribution... .104/11/2011 | 01/14/2020 0 0 0 0 0 0 ..153,188 0 0 0 332,965
2199999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Real Estate - Unaffiliated 0 0 0 0 0 0 153,188 0 0 0 332,965
4899999. Subtotal - Unaffiliated 9,815,422 0 0 0 0 0 0]....9815422 | ... 4,336,864 0 0 0 [ 5,478,559
5099999. Total oenn,815,422 0 0 0 0 0 0 ,336,864 0 0 0 478,559
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SCHEDULE D - PART 3
Showing all Long-Term Bonds and Stocks ACQUIRED During Current Quarter

030

1 2 3 4 5 6 7 8 9 10
NAIC Designation and
CUSIP Identification Description Foreign Date Acquired Name of Vendor Number of Shares of Stock Actual Cost Par Value Paid for Accrued Interest and Dividends | Administrative Symbol
Bonds - U.S. Government
38379C N6 9 | Government National Mortgage A SERIES 20 03/01/2020 Interest Capitalization 259,598 259,598 0|1
38380B HG 3 | GOVERNMENT NATIONAL MORTGAGE SERIES 2016 03/01/2020. Interest Capitalization 16,948 16,948 011
38380M  LQ 2 |Government National Mortgage A SERIES 20. 03/01/2020......... Interest Capitalization 19,385 19,385 01
38380N  6C 8 | Government National Mortgage A SERIES 20. 02/27/2020......... Citigroup Global 3,484,141 3,500,000 6,563 |1
38380U E4 1 |GOVERNMENT NATIONAL MORTGAGE SERIES 2018 03/01/2020 Interest Capitalization 22,324 22,324 011
38380Y BZ 7 | Government National Mortgage SERIES 2018 03/01/2020......... Interest Capitalization 42,328 42,328 0|1
38382A KW 4 | Government National Mortgage SERIES 2019 02/27/2020......... Wells Fargo Fund: 2,520,615 2,559,000 284 (1
38382B  S4 6 | Government National Mortgage A SERIES 20 02/28/2020......... Wells Fargo Funds. 2,632,910 2,500,000 521 |1
0599999. Total - Bonds - U.S. Government 8,998,249 8,919,583 7,368 XXX
Bonds - All Other Government
000000 00 O |REPUBLIC OF SRILANKA 5.750% 04/18/23 D 01/08/2020......... Blackrock EM Sovereign Fund 199,500 200,000 2,619 |4FE
000000 00 O [KINGDOM OF JORDAN 5.750% 01/31/27 D 01/08/2020......... Blackrock EM Sovereign Fund 345,968 326,000 8,331 |4FE
000000 00 O |DOMINICAN REPUBLIC 6.000% 07/19/28 D 01/08/2020......... Blackrock EM Sovereign Fund 255,783 230,000 6,555 |3FE
000000 00 O |REPUBLIC OF GHANA 7.625% 05/16/29 D 01/08/2020 Blackrock EM Sovereign Fund 208,250 200,000 2,288 |4FE
000000 00 0 |REPUBLIC OF NIGERIA 7.143% 02/23/30 D 01/08/2020......... Blackrock EM Sovereign Fund 210,000 200,000 5437 |4FE
1099999. Total - Bonds - All Other Government 1,219,501 | oo 1,156,000 25,230 XXX
Bonds - U.S. Special Revenue and Special Assessment
3136A8 SM 3 | Federal Natl Mtg Assn SERIES 2012102 CLA 03/01/2020 Interest Capitalization 46,298 46,298 011
3136AK QA 4 |FNR SERIES 201442 CLASS BZ 3.000% 07/2 03/01/2020. Interest Capitalization 25,267 25,267 011
3136B5 HK 4 |Fannie mae SERIES 201935 CLASS LZ 3.00 03/01/2020......... Interest Capitalization 15,569 15,569 011
3137FJ  AX 7 |FREDDIE MAC SERIES 4832 CLASS DZ 4.500 03/01/2020......... Interest Capitalization 59,988 59,988 0 [1
3137FK 7K 6 | FREDDIE MAC SERIES 4849 CLASS ZJ 4.500 03/01/2020 Interest Capitalization 17,783 17,783 01
3137FK  SD 9 | FREDDIE MAC SERIES 4857 CLASS ZB 4.500 03/01/2020 Interest Capitalization 11,811 11,811 011
35563P KK 4 |Freddie Mac - SCRT SERIES 20192 CLASS MZ 03/01/2020......... Interest Capitalization 26,947 26,947 011
533282 CC 1 |LINCOLN CNTY NEHOSPAUTH#1H 3.171% 02/13/2020......... First National Bank 5,000,000 5,000,000 0 |1FE
533282 CD 9 |LINCOLN CNTY NE HOSP AUTH#1H 3.384% 02/13/2020......... First National Bank 1,000,000 | oovoorermerirerieneeeierienes 1,000,000 0 |1FE
786744  JG 8 | SAGINAW MI HOSP FIN AUTH 3.255% 07/01/ 02/28/2020 RBC Capital Markets 2,000,000 2,000,000 0 |1FE
786744 JH 6 | SAGINAW MI HOSP FIN AUTH 3.385% 07/01/. 02/28/2020......... RBC Capital Markets. 1,500,000 | .oooorererincnincnisene s 1,500,000 0 |1FE
3199999. Total - Bonds - U.S. Special Revenue and Special Assessments 9,703,663 9,703,663 0 XXX
Bonds - Industrial and Miscellaneous
00914A  AG 7 |AIRLEASE CORP 3.000% 02/01/30 01/07/2020 Bank of America 4,895,200 5,000,000 0 | 2FE
012725 AD 9 |ALBEMARLE CORP 5.450% 12/01/44 02/12/2020......... Jefferies & Co 388,931 320,000 3,730 | 2FE
02361D AT 7 |AMEREN ILLINOIS CO 4.500% 03/15/49 02/19/2020......... Bank of America 1,277,850 21,000,000 | oo 19,500 [1FE ...
040555  CX 0 |Arizona Pub Svc Co 4.200% 08/15/48, 02/18/2020......... Jefferies & Co 1,203,340 ...1,000,000 583 | 1FE
04317@ BU 1 |AJGALLAGHER 4.240% 01/30/35 01/30/2020 Direct-Private Placement. 4,000,000 | ..o 4,000,000 0|2z
071813  BP 3 |Baxter International Inc 3.500% 08/15/. 01/03/2020 US Bancorp Piper Jaffrey 2,629,082 2,663,000 36,603 | 1FE
099724  AH 9 |Borg Warner 4.375% 03/15/45. 01/16/2020......... Millennium Advisors 132,908 125,000 1,914 | 2FE
10373Q BG 4 |BP CAP MARKETS AMERICA 3.000% 02/24/50 02/21/2020......... Goldman Sachs & Company 377,644 375,000 31 | 1FE
12189L  AG 6 | BURLINGTN NORTH SANTA FE  4.950% 09/15/.......ccovumurrerrcreenmrrinessiissenesseesiseees 01/13/2020......... Various 838,884 671,000 11,072 [1FE...
177376 AF 7 | Citrix Systems Inc  3.300% 03/01/30. 02/20/2020 Bank of America 1,987,000 2,000,000 0 | 2FE
20605P AL 5 | CONCHO RESOURCES INC 4.850% 08/15/48 01/22/2020......... Wells Fargo Funds. 1,151,270 984,000 20,880 | 2FE
224399 AP 0 |Crane Co 6.550% 11/15/36 01/17/2020. Pierpont 371,596 289,000 3,523 | 2FE
254687 FR 2 |Walt Disney Co 4.625% 03/23/40. 03/19/2020......... Citigroup Global 1,496,505 | ovoovernrireriseriseesesrienes 1,500,000 0 |1FE
26078)  AF 7 | DowDuPont Inc 5.419% 11/15/48, 01/03/2020 UBS 624,190 500,000 3914 | 2FE
29273R  BJ 7 |Energy Transfer Partners 6.125% 12/15/ 02/05/2020......... Various 870,095 750,000 6,593 | 2FE
29379V BZ 5 |Enterprise Products Oper 3.950% 01/31/ 01/06/2020......... Citigroup Global 993,600 1,000,000 0 |2FE
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30231G AN 2 |Exxon Mobil Corporation 3.567% 03/06/4 03/13/2020......... Various 2,768,425 2,500,000
30231G  BG 6 | Exxon Mobil Corporation 4.327% 03/19/5 03/17/2020 Citigroup Global 500,000 500,000
341081  FX 0 |Florida Pwr &Lt Co 3.150% 10/01/49 02/26/2020. US Bancorp Piper Jaffrey 1,090,050 1,000,000
345370  CQ 1 |Ford MtrCo 4.750% 01/15/43 02/05/2020......... Morgan Stanley DWD 1,362,315 ...1,500,000
369550 BH 0 | General Dynamics 4.250% 04/01/40 03/23/2020......... Bank of America 988,300 1,000,000
404119 BV 0 |HCAInc 5.500% 06/15/47 02/14/2020 Credit Suisse 607,920 500,000 4889 |2FE
404119  BZ 1 |HCAInc 5.250% 06/15/49 02/18/2020......... Goldman Sachs & Company TATT,700 | oo 1,250,000 | ovoooverrierireiereseeeienriennes 11,849 [ 2FE.....covivciriris
406216  BL 4 |Halliburton Co 2.920% 03/01/30 02/19/2020......... MIZUHO 4,998,700 5,000,000 0 | 2FE
42824C  AY 5 |HP ENTERPRISE CO 6.350% 10/15/45. 02/04/2020......... Susquehanna Intl 1,763,986 | .ooooverrrirriserineeserinns 1,400,000 [ ovvovvernrieriseerneeresisesisenens 27411 | 2FE...covvevrerins
43148#  AA 7 |HILL TOP ENERGY 5.830% 12/31/29. 03/02/2020......... Direct-Private Placement. 120,000 120,000 0 | 2PL
43722*  AA 5 |Home Depot SWCTL 3.370% 10/15/40 02/26/2020 Direct-Private Placement. 433,370 433,370 0|12
460690 BR 0 |Interpublic Group Co 4.750% 03/30/30 03/26/2020......... Citigroup Global 1,491,270 | oo 1,500,000 0 | 2FE
49456B  AH 4 | KINDER MORGAN INC/DELAWA 5.550% 06/01/ 01/16/2020......... Cantor Fitzgerald 296,825 250,000 1,927 | 2FE
49456B  AJ 0 | KINDER MORGAN INC/DELAWA 5.050% 02/15/ 01/02/2020......... Barclays Capital 565,160 500,000 9,890 |2FE
50247@ AA 4 |LV STADIUMEVENT 3.360% 06/30/45. 03/12/2020 Direct-Private Placement. 1,750,000 | ovovverrrricrrreeeeieeeieens 1,750,000 0 |1PL
521865 AZ 8 |Lear Corp 5.250% 05/15/49 03/17/2020......... Various 4,328,261 | ..o 4,100,000 | oo 55,570
524901 AR 6 |Legg Mason Inc 5.625% 01/15/44 01/22/2020......... Wells Fargo Fund: 806,454 678,000 953
532457  BU 1 |Lilly (Eli) & Co 4.150% 03/15/59. 02/20/2020......... Jefferies & Co 2,493,060 2,000,000 36,658
539830 BN 8 |Lockheed Martin 4.090% 09/15/52 01/02/2020 Citigroup Global 884,843 750,000 9,458
540424 AR 9 |LOEWS CORP 4.125% 05/15/43. 02/18/2020. Wells Fargo Funds 1,183,130 ...1,000,000 ...10,885
595112  BQ 5 |Micron Technology Inc 4.663% 02/15/30 02/13/2020......... JP Morgan 560,020 500,000 194
641062 AN 4 |NESTLE HOLDINGS INC 4.000% 09/24/48 02/26/2020......... Susquehanna Intl 2,487,660 2,000,000 34,222
651639 AM 8 | Newmont Mining Corporation 6.250% 10/0. 01/16/2020 Jefferies & Co 170,326 126,000 2,406
667274  AD 6 | NORTHWELL HEALTHCARE INC  3.809% 11/01/...ccouuvvereerrererisericeissesseeesenneneenes 02/19/2020 Morgan Stanley DWD 4,995,186 | ..o 4,600,000 53,538
66989H  AK 4 |NOVARTIS CAPITAL CORP 4.000% 11/20/45. 02/26/2020......... Deutsche Bank. 6,200,200 5,000,000 54,444
670346  AQ 8 | Nucor Corporation 4.400% 05/01/48 02/19/2020......... MIZUHO 3,616,100 3,000,000 39,967
682680 AV 5 |OneokInc 5.200% 07/15/48 01/23/2020......... Various 1,431,870 | oo 1,250,000 2,058
682680 BC 6 |OneokInc 4.500% 03/15/50 03/05/2020 Barclays Capital 2,995,560 3,000,000 0
718546 AL 8 |PHILLIPS 66 4.875% 11/15/44 02/18/2020......... CIBC World Markets 621,075 500,000 6,432
740189 AN 5 |Precision Castparts 4.200% 06/15/35 01/17/2020......... Credit Suisse 529,817 462,000 1,994 | 1FE
74340 AQ 7 |Prologis TUSLF 3.540% 01/07/40 01/06/2020......... Direct-Private Placement. 2,000,000 2,000,000 0 |1PL
749685 AW 3 |RPMinc 4.250% 01/15/48 01/27/2020 Barclays Capital 401,158 383,000 633 | 2FE
750731 AA 9 |Raiders FC CTL 3.744% 02/10/49 02/20/2020......... Direct-Private Placement. 3,200,000 3,200,000 0|2z
761713 BB 1 |REYNOLDS AMERICAN INC 5.850% 08/15/45 02/04/2020......... Wells Fargo Fund: 602,100 500,000 13,894
78413K  AB 8 | SES GLOBAL AMERICAS HLDG 5.300% 03/25/. 02/21/2020......... Stifel, Nicolaus and Co 1,899,495 | oo 1,784,000 | ovvovvernviriseerseerenisesisenens 36,837
83546D  AJ 7 | Sonic Capital LLC SERIES 20201A CLASS A2 03/13/2020 Robert W. Baird & Co 975,938 1,000,000 6,624
857477  BF 9 |State Street Corp 3.031% 11/01/34 01/21/2020 Various 171,943 | oo 1,151,000 7,946 | 1FE
858119  BK 5 |Steel Dynamics Inc 3.450% 04/15/30, 02/18/2020......... Various 2,600,865 2,500,000 16,340 [ 2FE ...
88579Y AH 4 |3MCo 3.875% 06/15/44 01/21/2020......... Keybanc Capital Markets 622,037 565,000 2,311 | 1FE
88579Y AZ 4 [3MCo 3.625% 10/15/47 02/21/2020......... MarketAxess 138,395 125,000 1,636 | 1FE
88579Y BK 6 |3MCo 3.250% 08/26/49 02/19/2020 Janney Montgomery 1,035,970 | covvorveerrrerreeeeeieeeieens 1,000,000 [ oveoovernrierieerererereienrienees 15,799 [1FE ..
907818  FF 0 |Union Pacific Corp 3.839% 03/20/60 01/02/2020......... Various 1,551,848 ...1,503,750 7,376 | 2FE
907818  FL 7 |Union Pacific Corp 3.750% 02/05/70 01/28/2020. Morgan Stanley DWD 1,499,325 ,500,000 0 |2FE
911312 BV 7 |United Parcel Service 5.200% 04/01/40 03/19/2020......... JP Morgan 1,243,988 ...1,250,000 0 |1FE
92553P AU 6 | VIACOMINC 5.850% 09/01/43 01/21/2020 MarketAxess 321,848 250,000 5,769 | 2FE
92890H AD 4 |WEAFINANCE LLC/WESTFIEL 4.750% 09/17/ 02/06/2020......... Wells Fargo Funds 1,592,113 | oo 1,328,000 25,057 | 1FE
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94973V AN 7 | WellPoint Inc  6.375% 06/15/37 01/16/2020......... Wells Fargo Funds 998,888 750,000 4,781 | 2FE

958667 AA 5 | WESTERN MIDSTREAM OPERAT 5.250% 02/01/. 01/13/2020 Various 3,491,585 3,500,000 365 | 3FE

960386 AM 2 | WABTEC 4.950% 09/15/28 02/19/2020. Morgan Stanley DWD 4,531,680 ...4,000,000 85,800 | 2FE

960413 AU 6 | WESTLAKE CHEMICAL CORP 4.375% 11/15/47 02/11/2020......... Jefferies & Co 261,708 250,000 2,826 |2FE

969457 BV 1 |Williams Cos Inc 5.750% 06/24/44 02/12/2020......... Various 1,653,688 | ..oooorerrrireriserineeieniinns 1,400,000 | ovvovrernrieriseerneerenisenisenens 10,829 |2FE...

96949L  AE 5 | WILLIAMS COMPANIES INC 4.850% 03/01/48 01/27/2020 HSBC Securities. 814,838 750,000 14,954 | 2FE

970648  AH 4 | Willis Group NA 5.050% 09/15/48 01/08/2020......... Barclays Capital 590,970 500,000 8,066 | 2FE

976826  BK 2 | Wisconsin Pwr &Lt Co 4.100% 10/15/44 02/18/2020......... Keybanc Capital Markets 2,339,320 2,000,000 28,472 | 1FE

976843  BJ 0 |Wisconsin Pub Svc Corp 4.752% 11/01/44. 01/09/2020......... Keybanc Capital Markets 1,248,330 | .ooovvereieeiereeeiis 1,010,000 9,599 |1FE

98956P AT 9 |Zimmer Holdings Inc  3.550% 03/20/30 03/13/2020......... Citigroup Global 698,306 700,000 0 | 2FE

292505 AG 9 |EnCana Corp 6.500% 02/01/38 02/13/2020 MarketAxess 576,970 500,000 1,535 | 2FE

71644E  AJ 1 |Petro Canada 6.800% 05/15/38. A 03/17/2020......... MarketAxess 164,353 163,000 3,818 | 1FE

89352H  AZ 2 | TRANS-CANADA PIPELINES 5.100% 03/15/49 A 01/23/2020......... Goldman Sachs & Company. 1,239,970 | covooevierierinerineeeerines 1,000,000 [ ovooorerrierieerneerereseniienees 18,700 [2FE......oovvvvrrririens
98417E AN 0 | Xstrata Finance Canada 6.000% 11/15/41 A 02/18/2020......... Jefferies & Co 2,683,630 2,255,000 35,704 | 2FE

02364W  BG 9 | America Movil SA de CV 4.375% 04/22/49 D 02/05/2020 Bank of America 955,037 800,000 10,172 [1FE oo
03329L  AY 7 |Anchorage Credit Funding Ltd SERIES 2015 D 01/17/2020......... GreensLedge Capital Markets: 4,000,000 | .ooreeirereieieiee e 4,000,000 0 |1FE

03332A  AC 4 | Anchorage Credit Funding Ltd SERIES 2020 D 02/14/2020......... GreensLedge Capital Markets 2,000,000 2,000,000 0 |1FE

03835V AH 9 |APTIVPLC 5.400% 03/15/49 D 02/14/2020......... Various 895,247 755,000 15,978 [ 2FE....comvvvvriiiriens
055451 AV 0 |BHP Billiton Finance 5.000% 09/30/43 D 03/13/2020 Millennium Advisors 625,975 500,000 11,597 |1FE...

06738E  AJ 4 |BARCLAYSPLC 5.250% 08/17/45 D 01/07/2020. Various 2,545,678 2,100,000 43,269

191241 AH 1 |COCA-COLA FEMSA SAB CV 2.750% 01/22/30 D 01/08/2020......... Citigroup Global 1,979,440 2,000,000 0 |1FE

251566  AA 3 |DEUTSCHE TELEKOM AG 3.625% 01/21/50 D 01/13/2020......... JP Morgan 1,236,675 | covvoverererirerisersseeseninnnes 1,250,000 0 | 2FE

344419  AC 0 |FOMENTO ECONOMICO MEX 3.500% 01/16/50. D 02/07/2020 JP Morgan 507,165 500,000 1,264 | 1FE

404280 CC 1 |HSBC HOLDINGS PLC 3.973% 05/22/30 D 01/16/2020 MIZUHO 540,105 500,000 3,256 | 1FE

404280 CF 4 |HSBC HOLDINGS PLC 4.950% 03/31/30 D 03/25/2020......... HSBC Securitie 499,375 500,000 0 |1FE

60162P  AE 2 | Milos CLO LTD SERIES 20171A CLASS AR 2 D 03/19/2020......... JP Morgan 1,421,600 | ovvorverririserieeieerinns 1,600,000 3,799 [1FE

87089N  AA 8 | SWISS RE FINANCE LUX 5.000% 04/02/49 D 01/28/2020......... Citigroup Global 1,141,250 | oo 1,000,000 [ ovvoovernrierisrersrereriseniienens 16,389 [1FE ...

87938W  AX 1 |Telefonica Emisiones Sau 5.520% 03/01/. D 01/17/2020 JP Morgan 627,490 500,000 10,810 [ 2FE. ...
G6363#  AK 3 | NAC Aviation 29 DAC Series J 3.920% 02 D 02/27/2020......... Direct-Private Placement 1,500,000 | ..oovevierieiseressenissnennae 1,500,000 0 |2PL

3899999. Total - Bonds - Industrial and Miscellaneous 139,381,974 | oo 128,669,120 1,008,715 XXX
8399997. Total - Bonds - Part 3 159,303,387 ...148,448,366 1,041,313 XXX
8399999. Total - Bonds. 159,303,387 ...148,448,366 1,041,313 XXX

Preferred Stocks - Industrial and Miscellaneous (Unaffiliated) Redeemable Preferred

486606 3* 5 |Kayne Anderson MLP Investment | | 02/11/2020......... Direct-Private Placement. 40,000.000 | ..ooeoveerereeeieceeceeeniaan 1,000,000 0.00 0 | 2FE

8599999. Total - Preferred Stocks - Industrial and Miscellaneous (Unaffiliated) Redeemable Preferred........ 1,000,000 XXX 0 XXX
8999997. Total - Preferred Stocks - Part 3 1,000,000 XXX 0 XXX
8999999. Total - Preferred Stocks. 1,000,000 XXX 0 XXX

Common Stocks - Mutual Funds

024071 81 3 | American Funds American Balance 03/31/2020......... Prudential Securities Inc 22,139.980 583,618 XXX 0

06828M 87 6 | Baron Funds Emerging Markets Institution 03/25/2020......... Prudential Securities Inc. 5,615.130 76,635 XXX 0

233203 84 3 |DFAUS TARGETED VALUE Small Cap | 03/31/2020 Prudential Securities Inc. 20,764.640 593,297 XXX 0

277907 70 5 | Eaton Vance Inc Inc Fd Bostn-R6 03/31/2020......... Prudential Securities Inc. 896.170 4,692 XXX 0

411512 52 8 |Harbor Funds Capital Appreciation 03/31/2020. Prudential Securities Inc 4,367.220 309,848 XXX 0

55273H 35 3 |MFS Value Fund R6 03/31/2020......... Prudential Securities Inc 9,420.980 382,545 XXX 0

89154Q 15 8 | Touchstone Funds International Equity Cl 03/31/2020 Prudential Securities Inc. 34,565.500 469,660 XXX 0

89154Q 27 3 | Touchstone Funds Large Cap Focused Fund 03/31/2020......... Prudential Securities Inc. 20,929.110 800,155 XXX 0
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921909 78 4 | Vanguard Total Intl Stock Inde 03/31/2020......... Prudential Securities Inc 999.780 100,460 XXX 0
921937 60 3 |Vanguard Total Bond Market Ind 03/31/2020 Prudential Securities Inc. 2,003.810 22,739 XXX 0
922040 10 0 | Vanguard Institutional Index | 03/31/2020. Prudential Securities Inc. 2,330.280 543,759 XXX 0
922908 88 4 | Vanguard Extended Market Index 03/31/2020......... Prudential Securities Inc. 9,194.220 625,109 XXX 0
957663 66 9 | Western Asset Funds Core Plus Bond | 03/31/2020......... Prudential Securities Inc 17,501.710 | oo 200,478 XXX 0
9499999. Total - Common Stocks - Mutual Funds. 4,712,995 XXX 0 XXX
9799997. Total - Common Stocks - Part 3 4,712,995 XXX 0 XXX
9799999. Total - Common Stocks. 4,712,995 XXX 0 XXX
9899999. Total - Preferred and Common Stocks 5,712,995 XXX 0 XXX
9999999. Total - Bonds, Preferred and Common Stocks 165,016,382 XXX 1,041,313 XXX
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Bonds - U.S. Government
36194S PD 4 | Government National Mortgage A AU4920 | .. | 03/01/2020. | Paydown 43,046 43,046 43,840 43,741 0 (695) 0 (695) 0 43,046 0 0 0 217 | 09/15/2041. [ 1.........cccnn.
3620A7 ZK 4 | Government National Mortgage A 721746. | .. | 03/01/2020. [ PAYAOWN...........covvveeemsrmveeeeinnnnenns [ coveiisercneeiiiisninnnns | coveens 155,287 | .......... 155,287 | .......... 162,409 161,956 0 [ (6,668) 0 (6,668) 0 155,287 0 0 (U I 1,029 | 08/15/2040.
36225A WN 6 | Government Natl Mtg Assn Pool 780653 6 .. | 03/01/2020. | Paydown 7,380 7,380 7,351 7,356 0 24 0 24 0 7,380 0 0 0 79 | 10/15/2027.
Government National Mortgage A GN
36241L UE 4 |783281 .| 03/01/2020. | Paydown 309,176 309,176 329,948 328,464 0 | (19,289) | ...ovvovene (U I (19,289) 0 309,176 0 0 0 2,606 | 07/15/2040. | 1........cconec
Government Natl Mtg Assn SERIES 20093
38373M 4z 0 |CL .| 03/01/2020. | Paydown 0 0 1,112 1,020 0 [ (1,020) 0 (1,020) 0 0 0 0 0 28 | 10/16/2048. | 1.....cvvvernne.
Government Natl Mtg Assn REMIC Ser
38374E DL 8 |200 .| 03/01/2020. | PAYAOWN..........coorrreeeenrreeeieiienns | ceveevveeeneseeeessesnsnns | ceeeeeeeees 105,774 | .......... 105,774 | .......... 106,667 106,001 0 (226) 0 (226) 0 105,774 0 0 0 971 | 11/16/2033. [ 1o,
Government Natl Mtg Assn REMIC Ser
38374N  HE 0 [200 . 03/01/2020. | PAYAOWN..........coorrvvecrrerrreeeiiieens | cereeevieisereeesisiieens | ceeeeseeens 485,781 | .......... 485,781 | ........... 497,010 491,007 (V10 I (5,225) 0 (5,225) 0 485,781 0 0 0 5,386 | 06/20/2036. | 1......ccoornnece
Government Natl Mtg Assn REMIC Ser
38374U AR 2 (200 . 03/01/2020. | PAYAOWN.........ccoorrrvveeinerrereieiinnns | cereeeviieissneseseesinens | ceeeeees 1213919 | ... 1,213,919 | ........ 1,211,263 | oo 1,211,136 0 2,783 0 2,783 (N 1,213,919 0 0 0 9,214 | 03/20/2039. | 1....ooveorre
Government Natl Mtg Assn REMIC Ser
383740 WN 7 (200 . 1 03/01/2020. | PAydOWN.......cooueverrrireriesrissiineirins | rverinerineniseisinsens | cnveries 182,786 | ........... 182,786 | ........... 181,152 181,624 (U] IO 1,162 0 1,162 0 182,786 0 0 (U I 1,426 | 06/20/2039. [ 1....ccovevvvrnene
Government National Mortgage A REMIC
38374X TY 1 |Se . 03/01/2020. | PaYAOWN.........ccoomrrrrvveessnrrviiiiinnns | covvvvvieiisssnsssiesinnns | senevsieens 118,108 | .......... 118,108 | .......... 117,739 117,792 0 317 0 317 0 118,108 0 0 0 856 | 04/20/2039. [ 1....ovveeenn.
Government Natl Mtg Assn REMIC Ser
38375D Z7 6 |200 .| 03/01/2020. | PAYAOWN.........ocoomrrreeeenrreeeiiiienns | cereeveeeersseeeessesienns | ceeeeeeeens 882,012 882,012 869,609 875,965 0 6,047 0 6,047 0 882,012 0 0 (U I 7,055 | 07/16/2039. | 1.......ocovcee
Government Natl Mtg Assn REMIC Ser
38376J DQ 4 |200 .| 03/01/2020. | Paydown 283,156 283,156 274,174 280,761 0 2,395 0 2,395 0 283,156 0 0 [ I 1,917 | 09/16/2024. [ 1................
Government Natl Mtg Assn REMIC Ser
38376W D7 7 |201 . 03/01/2020. [ PAYAOWN..........oooriveriirriiiecniiies | coviieniiisnissssesiinns | ceveeieens 776,422 | .......... 776,422 | .......... 796,803 777,363 0 (942) 0 (942) 0 776,422 0 0 0 5,947 | 12/120/2038. | 1.....coccoonece
GOVERNMENT NATIONAL MORTGAGE
38381V BT 6 | SERIES 2019 . 1 03/16/2020. | Paydown.........ccveiimessninsiiissiisssiins | onnrinssminssnississseens | soserennes 756,524 | ........... 756,524 | ........... 756,169 756,182 0 342 0 342 0 756,524 0 0 0 2,229 | 04/16/2049. | 1...ccrvvvv.
0599999. Total - Bonds - U.S. Government 5,319,371 5,319,371 5,355,246 5,340,368 (0 (20,995) | ...ovvvveenneee 0 [ e (20,995) 0 5,319,371 0 0 0. 38,960 XXX XXX
Bonds - All Other Government
CNAC HK FINBRIDGE CO LTD 4.125%
000000 00 0 |07/19/ A| 03/31/2020. | Blackrock EM Sovereign Fund........ | ccccoooveveenecriiincnins | covcviieeas 447,231 | ... 443,000 |........... 409,840 414,198 0 785 0 785 0 414,983 0 32,249 32,249 | ....... 12,797 | 07/19/2027. | 2FE............
BANCO DEL ESTADO -CHILE 3.875%
000000 00 0 |02/08/2 D| 03/31/2020. | Blackrock EM Sovereign Fund......... | ccoveeeeeeeneeneriienns | vervenienne 149,063 | ........... 150,000 | ........... 150,082 150,050 0 (6) 0 (6) 0 150,045 (V1 IO (982) | covvvveneenn (L7 — 3,778 | 02/08/2022. | 1FE............
CORP FINANCIERA DE DESAR  4.750%
000000 00 O |02/08/ D | 03/31/2020. | Blackrock EM Sovereign Fund......... | ....cccoourrrvviiiisnnnnnns | covevraas 596,040 | ........... 600,000 | .......... 609,946 606,105 0 (696) 0 (696) 0 605,410 0. [CRTJ0)] I— (9,370 | ....... 18,472 | 02/08/2022. | 2FE............
PETRONAS CAPITALLTD 3.125%
000000 00 O |03/18/22 D | 03/31/2020. | Blackrock EM Sovereign Fund......... 616,714 600,000 589,512 593,536 0 702 0 702 0 594,238 0 . 22476 | ........ 22476 | ...... 10,069 | 03/18/2022. | 1FE............
SINOPEC GRP OVERSEA 2012 3.900%
000000 00 0O |05/17/ D | 03/31/2020. | Blackrock EM Sovereign Fund......... 238,363 230,000 231,810 231,134 0 (116) 0 (116) 0 231,018 0 | e 7,345 05/17/2022. | 1FE...
COSTA RICA GOVERNMENT  4.250%
000000 00 0O |01/26/23 D| 03/31/2020. | Blackrock EM Sovereign Fund......... [ cooocvevevivinnnviinnns | o 176,000 | ........... 200,000 | .......... 182,167 186,674 0 991 0 991 0 187,665 0. (11,665) | ......... (11,665) | ......... 5,808 | 01/26/2023. | 4FE............
FONDO MIVIVIENDA SA  3.500%
000000 00 0 |01/31/23 D| 03/31/2020. | Blackrock EM Sovereign Fund......... 285,765 300,000 290,047 293,015 0 529 0 529 0 293,544 0. (CAAL)] (T779)| ........ 7,029 | 01/31/2023.| 2FE............
PERTAMINA PERSERO PT 4.300%
000000 00 O |05/20/23 D 03/31/2020. | Blackrock EM Sovereign Fund......... | .....ccoocereeveerieecneens | coveerns 628,645 630,000 623,923 625,473 0 311 0 311 0 625,783 0 2,862 2,862 9,885 | 05/20/2023. | 2FE............
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REPUBLIC OF ECUADOR  8.750%
000000 00 0 |06/02/23 D| 03/26/2020. | Blackrock EM Sovereign Fund......... 47,286 200,000 | ........... 189,789 192,373 0 464 0 464 0 192,837 0| ...(145,551)] ....... (145,551) | ......... 5,736 | 06/02/2023. | 4FE............
REPUBLIC OF ECUADOR  8.750%
000000 00 0 |06/02/23 D| 03/31/2020. | Blackrock EM Sovereign Fund......... 58,650 200,000 | ........... 189,789 192,373 0 480 0 480 0 192,852 0 [ ...(134,202) | ....... (134,202) | ......... 5,833 | 06/02/2023. | 6FE............
000000 00 O |RUSSIAN FEDERATION 4.875% 09/16/23 D | 03/31/2020. | Blackrock EM Sovereign Fund......... . ...428,680 ....400,000 ...412,332 409,026 0 (560) 0 (560) 0 408,465 0 20,215 20,215 | ....... 10,563 | 09/16/2023.
REPUBLIC OF ECUADOR  7.950%
000000 00 O |06/20/24 D | 03/26/2020. | Blackrock EM Sovereign Fund......... 46,000 200,000 | ........... 181,396 185,016 0 664 0 664 0 185,680 0 |...(139,680) | ....... (139,680) | ........ 4,417 | 06/20/2024. | 4FE............
REPUBLIC OF KAZAKHSTAN  3.875%
000000 00 0 |10/14/24 D| 03/31/2020. | Blackrock EM Sovereign Fund......... 204,550 200,000 200,066 200,059 0 (3) 0 (3) 0 200,056 0| o 4,494 | ... 4,494 | ... 3,617 | 10/14/2024.| 2FE............
PETRONAS CAPITALLTD 3.500%
000000 00 0 |03/18/25 D| 03/31/2020. | Blackrock EM Sovereign Fund......... [ .ooceveeeevivinnrvinnins | o 409,026 | .......... 400,000 387,560 389,975 0 430 0 430 0 390,405 0| e 18,621 | ..ooeeee 18,621 | ........ 7,506 | 03/18/2025. | 1FE............
COSTA RICA GOVERNMENT  4.375%
000000 00 O |04/30/25 D | 03/31/2020. | Blackrock EM Sovereign Fund......... | ....cccoourmrvveiiicnrnenns | o 372,555 | .......... 450,000 397,538 406,144 (V[ I 1,724 0 1,724 0 407,868 0 (35,313) | ........ (35,313) | ... 8,313 | 04/30/2025. | 4FE............
CORP FINANCIERA DE DESAR 4.750%
000000 00 O |07/15/ D | 03/31/2020. | Blackrock EM Sovereign Fund......... | .....coooceereveeiiisenceens | coveers 391,040 | .......... 400,000 |.......... 400,247 400,176 0 (7) 0 (7) 0 400,169 (1 (R PI) ) p— (9,129) | ....... 13,511 | 07/15/2025. | 2FE............
000000 00 0 |DOMINICAN REPUBLIC 6.875% 01/29/26]| D | 03/31/2020. | Blackrock EM Sovereign Fund......... | .cccoovieviiiinniiiiienns | covnreiins 498,412 514,000 547,448 541,959 0 (949) 0 (949) 0 541,010 0. (42,598) | ......... (42,598) | ....... 23,629 | 01/29/2026. | 3FE............
000000 00 0 |STATE OF QATAR 3.250% 06/02/26........ D| 03/31/2020. | Blackrock EM Sovereign Fund......... [ .ooeeveevevivinneriinnins | o 664,138 | ........... 650,000 | ........... 651,625 651,499 0 (53) 0 (53) 0 651,447 0 e 12,691 | .o 12,691 | ......... 7,006 | 06/02/2026. | 1FE............
OMAN GOV INTERNTL BOND  4.750%
000000 00 0O |06/15/26 D 03/09/2020. | Blackrock EM Sovereign Fund......... | ....ccooourrreviiiinnnnnins | coveeens 1,339,165 | ........ 1,452,000 | ........ 1,347,396 | oo 1,363,040 0 2,197 0 2,197 (V[N [P 1,365,237 | oo 0| . (26,072) | ......... (26,072) | ...... 16,476 | 06/15/2026. | 3FE............
EMPRESA NACIONAL DEL PET 3.750%
000000 00 O |08/05/ D | 03/31/2020. | Blackrock EM Sovereign Fund......... | ....coooceerevecrnencneens | covees 373,204 | .......... 400,000 373,263 377,274 0 732 0 732 0 378,007 (V] (4,803) | .......... (4,803) ......... 9,833 | 08/05/2026. | 2FE............
000000 00 O |Republicof Indonesia 4.350% 01/08/27.... | D| 03/31/2020. | Blackrock EM Sovereign FUNd......... | .coccceeeieermeeviininens | corvvveeens 428407 | .......... 409,000 | ........... 404,069 404,743 0 129 0 129 0 404,872 0 23,535 23,535 | ...... 12,999 | 01/08/2027. | 2FE...........
CHINA DEVELOPMENT BANK  3.375%
000000 00 O |01/24/27 D| 03/31/2020. | Blackrock EM Sovereign Fund......... . LAABTTS | 409,000 389,434 392,326 0 510 0 510 0 392,836 0 01/24/2027.
000000 00 0 |DOMINICAN REPUBLIC 5.950% 01/25/27|D | 03/31/2020. | Blackrock EM Sovereign Fund......... . o | 188,950 200,000 201,662 201,415 0 (41) 0 (41) 0 201,374 0 01/25/2027.
000000 00 O |KINGDOM OF JORDAN 5.750% 01/31/27 | D| 03/31/2020. | Blackrock EM Sovereign Fund......... 291,910 326,000 345,968 0 0 (535) 0 (535) 0 345,432 0 01/31/2027.
ARAB REPUBLIC OF EGYPT 7.500%
000000 00 O |01/31/27 D | 03/26/2020. | Blackrock EM Sovereign Fund......... | .....coooeeeeeveeiniececeens | coveers 184,086 200,000 204,008 203,430 0 (93) 0 (93) 0 203,337 0| . (19,251) | ..ovve. (19,251) | ....... 10,000 | 01/31/2027. | 4FE............
KAZMUNAYGAS NATIONAL CO  4.750%
000000 00 0 |04/19/2 D| 03/31/2020. | Blackrock EM Sovereign Fund......... 380,520 | ........... 400,000 390,937 392,178 0 220 0 220 0 392,398 0| . (11,878) | oo (11,878)] oo 8,550 | 04/19/2027. | 2FE...........
PERUSAHAAN LISTRIK NEGAR  4.125%
000000 00 O |05/15/ D| 03/26/2020. | Blackrock EM Sovereign Fund......... . ...193,154 ...181,358 183,379 0 451 0 451 0 183,830 0 9,324 9,324 3,094 | 05/15/2027.
000000 00 O |CODELCOINC 3.625% 08/01/27.............. D| 03/26/2020. | Blackrock EM Sovereign Fund......... . ....194,750 ....187,620 189,279 0 292 0 292 0 189,571 0| 5179 | oo, 5479 | oo 4,813 | 08/01/2027.
EXPORT-IMPORT BANK CHINA  3.250%
000000 00 O |11/28/ D | 03/31/2020. | Blackrock EM Sovereign Fund......... | .....coooeeereeeeiisncneens | coveeraas 428,494 | .......... 400,000 369,549 373,482 0 708 0 708 0 374,189 0] e 54,305 |........ 54,305 | ....... 4,442 | 11/28/2027. | 1FE...........
SAUDI INTERNATIONAL BOND  3.625%
000000 00 0O |03/04/ D | 03/31/2020. | Blackrock EM Sovereign Fund.. o] e 468,584 | .........460,000 | ..........440,650 442,989 0 432 0 432 0 443,422 0|....25162 03/04/2028.
000000 00 0 |STATE OF QATAR 4.500% 04/23/28........ D| 03/26/2020. | Blackrock EM Sovereign Fund......... 220,150 200,000 200,081 200,121 0 (3) 0 (3) 0 200,117 0 e 20,033 04/23/2028.
000000 00 O |RUSSIAN FEDERATION 4.375% 03/21/29| D| 03/31/2020. | Blackrock EM Sovereign Fund......... | .cccocoeevevveeiverienis | covvrenans 433,620 | .......... 400,000 382,569 384,456 0 332 0 332 0 384,788 0 48,832 | ... 48832 | ... 9,236 | 03/21/2029. | 2FE.............
SAUDI ARABIAN OIL CO  3.500%
000000 00 O |04/16/29 D 03/31/2020. | Blackrock EM Sovereign Fund......... . ....397,088 ....400,000 392,500 392,919 0 158 0 158 0 393,077 (U - 4,011 04/16/2029. | 1FE...
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000000 00 0 |REPUBLIC OF GHANA 7.625% 05/16/29. | D| 03/31/2020. | Blackrock EM Sovereign FUNd......... | coccovreerenerineriinns | convernenes 145,132 200,000 201,345 97,476 0 (17) 0 (17) 0 201,584 0. (56,452) | ......... (56,452) | ......... 5,761 | 05/16/2029. | 4FE............
000000 00 O |ABUDHABIGOVTINTL 2.500% 09/30/29| D | 03/31/2020. | Blackrock EM Sovereign Fund......... | ..coccccovieemmvviieiiianns | corvvveeens 486,025 | .......... 500,000 | .......... 497,455 497,512 0 56 0 56 0 497,569 0 /.. (11,544) | ......... (11,544) | ......... 6,292 | 09/30/2029. | 1FE..........
000000 00 O |REPUBLIC OF NIGERIA 7.143% 02/23/30| D | 03/31/2020. | Blackrock EM Sovereign Fund......... 288,620 | .......... 400,000 | .......... 401,686 272,878 0 (19) 0 (19) 0 402,090 0| ...(113,470)] ....... (113,470) ] ....... 17,302 | 02/23/2030. | 4FE............
STATE OIL CO OF THE AZER 6.950%
000000 00 O |03/18/ D | 03/31/2020. | Blackrock EM Sovereign Fund......... | ....cooecereeveinmseeneens | covevrnnaas 404,520 | .......... 400,000 |........... 424,853 422,486 0 (395) 0 (395) 0 422,091 0 [ (17,571) | oveveee (17,571 | ... 14,904 | 03/18/2030. | 3FE............
000000 00 0 |REPUBLIC OF NIGERIA 7.875% 02/16/32| D | 03/31/2020. | Blackrock EM Sovereign Fund......... | .ccccoovieviiicnniiiinnns | o 289,116 | .......... 400,000 |........... 404,573 404,137 0 (60) 0 (60) 0 404,077 0| ...(114,961)] ....... (114,961) | ....... 19,688 | 02/16/2032. | 4FE............
PETROLEOS DEL PERU SA 4.750%
000000 00 O |06/19/32 D| 03/31/2020. | Blackrock EM Sovereign Fund......... | c...veeveeeeeeeeeeessesss | coveeseess 361,000 | .......... 400,000 380,057 381,480 0 263 0 263 0 381,744 0| e (20,744) | ........ (20,744) | .....o.. 5,383 | 06/19/2032. | 2FE...........
REPUBLIC OF AZERBAIJAN ' 3.500%
000000 00 0O |09/01/32 D | 03/31/2020. | Blackrock EM Sovereign Fund 183,700 | ........... 220,000 | ........... 179,850 182,901 0 521 0 521 0 183,421 0 279 279 | ... 4513 | 09/01/2032.
000000 00 O |Republicof Indonesia 4.625% 04/15/43.... | D | 03/31/2020. | Blackrock EM Sovereign Fund.. ..763,461 .714,000 662,688 664,242 0 277 0 277 0 664,519 0 98,942 04/15/2043.
000000 00 O |ROMANIA 6.125% 01/22/44...................... D| 03/31/2020. | Blackrock EM Sovereign Fund 124315 | 110,000 |........... 124,866 124,421 0 (76) 0 (76) 0 124,345 0 (30) 01/22/2044.
REPUBLIC OF KAZAKHSTAN 4.875%
000000 00 O |10/14/44 D| 03/31/2020. | Blackrock EM Sovereign Fund......... | c.oeveevrervecreirennns | covrrinns 541,584 | ... 470,000 | ........... 455,699 456,140 0 70 0 70 0 456,210 0 85,374 85,374 | ....... 10,638 | 10/14/2044. | 2FE............
ARAB REPUBLIC OF EGYPT 8.500%
000000 00 O |01/31/47 D | 03/31/2020. | Blackrock EM Sovereign Fund......... | ....ccooourrrvvciiisnnnnins | covevrnaaa: 477,132 576,000 585,776 585,703 0 (26) 0 (26) 0 585,677 0 |....(108,545) | ....... (108,545) | ....... 32,770 | 01/31/2047. | 4FE............
OMAN GOV INTERNTL BOND  6.500%
000000 00 O |03/08/47 D| 01/08/2020. | Blackrock EM Sovereign Fund......... | ....coooeereeeeeiiinccnens | coveenne 1,344,525 | ... 1,379,000 | ........ 1,252,423 | ..cccovees 1,254,612 0 37 0 37 (V[ [P 1,254,648 | .....ccoevvvenn. (I I 89,877 |.......... 89,877 | ....... 30,376 | 03/08/2047. | 3FE............
KAZMUNAYGAS NATIONAL CO  5.750%
000000 00 O |04/19/4 D| 03/31/2020. | Blackrock EM Sovereign Fund......... | .....coooereveveerinneceens | coveenns 1,079,809 | ........ 1,131,000 | ....... 1,069,321 | ..occoveeees 1,070,626 0 212 0 212 (U 1,070,839 0 8,970 8970 | ... 29,096 | 04/19/2047. | 2FE............
000000 00 0 |RUSSIAN FEDERATION 5.250% 06/23/47| D| 03/31/2020. | Blackrock EM Sovereign Fund......... | .ccccoveriiicnniiiiinnns | o 495,186 | ........... 400,000 373,290 373,853 0 99 0 99 0 373,952 0. 121,234 | ... 121,234 | ......... 5717 | 06/23/2047.| 2FE...........
SAUDI INTERNATIONAL BOND  4.625%
000000 00 O |10/04/ D | 03/31/2020. | Blackrock EM Sovereign Fund......... 968,630 934,000 | ........... 883,649 884,735 0 196 0 196 0 884,931 0] e 83,699 | ......... 83,699 | ... 21,093 | 10/04/2047.
000000 00 O |STATE OF QATAR 5.103% 04/23/48........ D | 03/31/2020. | Blackrock EM Sovereign Fund 892,451 | oo 738,000 | ........... 744,289 744,302 0 (30) 0 (30) 0 744,273 0 148,179 | ........ 148,179 | ...... 16,344 | 04/23/2048.
000000 00 O |ROMANIA 5.125% 06/15/48... D | 03/31/2020. | Blackrock EM Sovereign Fund.. 301,394 292,000 299,855 299,789 0 (31) 0 (31) 0 299,758 0 1,636 | .ooooen 4,354 | 06/15/2048.
000000 00 0 |CODELCOINC 3.700% 01/30/5 ... | D| 03/31/2020. | Blackrock EM Sovereign Fund 264,000 300,000 299,358 299,358 0 0 0 0 0 299,358 0 (35,358) (35,358) 5,612 | 01/30/2050.
040114 HP 8 |Republic of Argentina 4.625% 01/11/23.... | D| 03/31/2020. | Blackrock EM Sovereign Fund......... | cccccocerierioeiirninnnne ..40,278 | ... 146,000 72,698 72,698 0 0 0 0 0 72,698 0. (32,420) | ......... (32,420) | ......... 1,477 | 01/11/2023.
040114 HQ 6 |Republic of Argentina 5.875% 01/11/28.... | D| 03/31/2020. | VANOUS..........ccoocrrrerrrerermrerrereerrenaes | eevrervrenrssreesensinnis | corennen 119,845 | oo 458,000 216,565 216,565 0 0 0 0 0 216,565 0. (96,720) | ......... (96,720) | ....... 10,114 | 01/11/2028.
040114 HR 4 |Republic of Argentina 6.875% 01/11/48.... | D| 03/31/2020. | Blackrock EM Sovereign Fund......... | .cccccocovmmercervcinieens | corvvrer 41,048 | e 163,000 78,597 78,597 0 0 0 0 0 78,597 0. (37,549) | ......... (37,549) | ........ 2,451 | 01/11/2048.
105756 BV 1 |Republic of Brazil 4.250% 01/07/25........... D| 03/31/2020. | Blackrock EM Sovereign Fund......... 195,721 | e 757,000 | ........... 727,662 733,800 0 0 1,003 0 734,803 0] ... 60,918 | ....... 60,918 | ....... 23,458 | 01/07/2025.
195325 BM 6 |Republic of Colombia 6.125% 01/18/41.....| D | 03/31/2020. | Blackrock EM Sovereign Fund......... 594,260 531,000 587,294 585,277 0 0 (349) 0 584,929 0 9,331 9,331 | ... 22,717 | 01/18/2041.
195325 BQ 7 |Republic of Colombia 4.000% 02/26/24..... | D| 03/31/2020. | Blackrock EM Sovereign Fund......... | cccccoovvvvveiisnnmrviins | v 415,377 | ......... 412,000 | .......... 408,172 409,045 0 0 162 0 409,206 0| o 6,170 02/26/2024.
195325 CX 1 |Republic of Colombia 4.500% 01/28/26..... | D| 03/26/2020. | Blackrock EM Sovereign Fund......... 207,020 200,000 201,888 201,533 0 0 (57) 0 201,476 0 5,544 01/28/2026.
195325 DL 6 |Republic of Colombia 3.875% 04/25/27..... | D| 03/31/2020. | Blackrock EM Sovereign Fund......... ..399,080 | ...ocoveeu: 400,000 382,870 385,212 0 0 424 0 385,636 0 [ e 13,444 04/25/2027.
445545 AF 3 |HUNGARY 7.625% 03/29/41........cccccvvuunnee D| 03/31/2020. | Blackrock EM Sovereign Fund......... | ... .407,937 268,000 370,902 367,068 0 0 (663) 0 366,405 0] et 41,532 03/29/2041.
445545 AJ 5 |HUNGARY 5.750% 11/22/23. ...| D| 03/31/2020. | Blackrock EM Sovereign Fund 570,624 520,000 561,984 551,300 0 0 (1,841) 0 549,459 0| e 21,165 11/22/2023.
445545 AL 0 |HUNGARY 5.375% 03/25/24. ...| D] 03/31/2020. | Blackrock EM Sovereign Fund.. 481,990 | ......... 440,000 ...469,516 462,521 0 0 (1,197) 0 461,324 0| e 20,666 03/25/2024.
455780 CD 6 |Republic of Indonesia 3.500% 01/11/28.... | D| 03/31/2020. | Blackrock EM Sovereign Fund......... 882,128 899,000 829,812 838,563 0 0 1,541 0 840,104 0 .. 42,024 01/11/2028.
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698299 BF 0 |REPUBLIC OF PANAMA 3.875% 03/17/28| D | 03/31/2020. | Blackrock EM Sovereign FUnd......... | eocceerecsierscsinnes | covenecs 427,300 | ..o 400,000 390,075 391,278 0 221 0 221 0 391,500 0| s 35,800 | ..o 35,800 | oo 8,353 | 03/17/2028. | 2FE...........
698299 BG 8 |REPUBLIC OF PANAMA 4.500% 05/15/47| D| 03/31/2020. | Blackrock EM Sovereign Fund......... | .cccocevvecveerverieeins | covivennns 440,400 | ........... 400,000 383,537 383,923 0 72 0 72 0 383,995 0 56,405 | .......... 56,405 05/15/2047.
715638 BM 3 |REPUBLIC OF PERU 5.625% 11/18/50.... | D| 03/31/2020. | Blackrock EM Sovereign Fund......... | .coccoccovmeermveviinieens | corveveeens 420,008 | ........... 291,000 | ........... 333,868 332,999 0 (150) 0 (150) 0 332,850 0. 87,159 | ... 87,159 11/18/2050.
71654Q BW 1 |Petroleos Mexicanos 4.500% 01/23/26..... D | 03/31/2020. | Blackrock EM Sovereign Fund......... | ....cooocrreeveinmnenneens | coveerns 311,319 | o 422,000 386,798 392,209 0 997 0 997 0 393,206 0 [ (81,887) | ...cc... (81,887)| .. 01/23/2026.
71654Q CD 2 |Petroleos Mexicanos 4.625% 09/21/23..... D| 03/31/2020. | Blackrock EM Sovereign Fund......... 242,258 301,000 293,301 295,313 0 340 0 340 0 295,652 0 (53,394) (53,39%4) | .. 09/21/2023.
71654Q CL 4 |Petroleos Mexicanos 6.350% 02/12/48..... D | 03/31/2020. | Blackrock EM Sovereign Fund 384,664 573,000 506,413 507,010 0 178 0 178 0 507,188 0 [ ..(122,524) | ....... (122,524) | .. 02/12/2048.
718286 CC 9 |Republic of Philippines 3.000% 02/01/2.... | D | 03/26/2020. | Blackrock EM Sovereign Fund.. 212,000 200,000 ....184,842 186,792 0 340 0 340 0 187,132 0| . 24,868 02/01/2028.
731011 AU 6 |Republic of Poland 3.250% 04/06/26......... D 03/31/2020. | Blackrock EM Sovereign Fund......... | .....coooeeeeeeeeinisenceens | coveers 436,353 | ........... 411,000 397,110 399,433 0 401 0 401 0 399,834 0 36,518 04/06/2026.
REPUBLICA ORIENT URUGUAY  4.375%
760942 BB 7 |10/27/ D | 03/31/2020. | Blackrock EM Sovereign Fund......... | c....cooeeecreveeinmnneeeens | coveernnas 466,566 | ........... 442233 | ........... 443,305 443,074 0 (23) 0 (23) 0 443,050 0 23,516 23,516 8,208 | 10/27/2027.| 2FE............
REPUBLICA ORIENT URUGUAY  4.975%
760942 BD 3 |04/20/ D| 03/31/2020. | Blackrock EM Sovereign Fund......... ....454,675 ....406,722 384,370 384,675 0 52 0 52 0 384,727 0 69,947 69,947 9,014 | 04/20/2055. | 2FE..
REPUBLIC OF SOUTH AFRICA 4.665%
836205 AQ 7 |01/17/ D | 03/31/2020. | Blackrock EM Sovereign Fund......... | ....cccoouerreveiiisninnins | coveera: 471,936 | ......... 497,000 | .......... 488,480 490,418 0 361 0 361 0 490,779 0. (18,844) | ......... (18,844) | ....... 16,267 | 01/17/2024. | 3FE............
REPUBLIC OF SOUTH AFRICA 4.850%
836205 AW 4 |09/27/ D | 03/31/2020. | Blackrock EM Sovereign Fund 732,693 0 0 1,058 0 733,750 (U (42,976) | ......... (42,976) | ...... 19,034 | 09/27/2027.
857524 AB 8 |Republic of Poland 5.000% 03/23/22. D | 03/31/2020. | Blackrock EM Sovereign Fund.. 461,981 0 0 (1,589) 0 460,391 0| e 14,362 ..14,362 11,596 | 03/23/2022.
857524 AC 6 |Republic of Poland 4.000% 01/22/24......... D| 03/31/2020. | Blackrock EM Sovereign Fund 447,369 0 (302) 0 (302) 0 447,067 0 28,331 28331 | ....... 12,166 | 01/22/2024.
91087B  AC 4 |United Mexican States 4.150% 03/28/27... | D | 03/31/2020. | Blackrock EM Sovereign Fund......... | ...ccccoourrrvvciiicnnnrnns | o 743,969 | ..........737,000 | ........... 713,275 716,545 0 579 0 579 0 717,123 0 26,846 26,846 | ....... 13,138 | 03/28/2027.
91087B AD 2 | United Mexican States 4.600% 02/10/48... | D | 03/31/2020. | Blackrock EM Sovereign Fund.. 355,498 356,446 0 167 0 167 0 356,614 0 53,942 53,942 .11,807 | 02/10/2048.
1099999. Total - Bonds - All Other GOVEMMENL............oiiviiiiiiiciiiiiies i | 2000008,009,800 | ......34,725,955 | ...... 33,513,378 |......... 33,010,804 | ...ooccooocc 0 [ 12,981 | v (O 12,981 | oo 0 [ 33,603,108 | ..occovcd 0 ... 52,741 | ..o 52,741 | ... 855,291 XXX
Bonds - U.S. Special R and Special A t
31283G 3V 7 |Federal Home Ln Mtg Corp Pool G00812 6| .. | 03/01/2020. | Paydown 1,209 1,209 1,231 1,217 0 0 (8) 0 1,209 0 0 0 14 | 04/01/2026.
3128M7 T9 7 |FREDDIE MAC G05676 4.000% 11/01/39] .. | 03/01/2020. | Paydown 561,781 561,781 587,412 584,422 0 | e (22,641) | oo 0 [ e (22,641) 0 561,781 0 0 (U I 3,749 | 11/01/2039.
3128M8 FH 2 |FREDDIE MAC G06168 3.500% 11/01/40] .. | 03/01/2020. | PaYAOWN............coorrveeeerrrimmeeierienns | coreeeveeorsenenssieoienns | ceeeeeeeend 695,800 | .......... 695,800 678,514 680,211 0 {15,589 | oo (U I 15,589 0 695,800 0 0 0 3,963 | 11/01/2040.
3128M9 CN 0 |FREDDIE MAC G06977 3.000% 04/01/42] .. | 03/01/2020. | Paydown 372,384 372,384 380,239 379,368 0 0 (6,984) 0 372,384 0 0 [V I 1,845 | 04/01/2042.
3128MJ VM 9 |Federal Home Loan Mtg Corp G08619 3.0|.. | 03/01/2020. | Paydown 22,863 22,863 23,402 23,367 0 0 (504) 0 22,863 0 0 (1 I 116 | 12/01/2044.
312882 RN 3 |FREDDIE MAC T61393 3.000% 10/01/42. .. | 03/01/2020. | Paydown 38,162 38,162 39,206 39,126 0 0 (964) 0 38,162 0 0 (| 191 | 10/01/2042.
312882 SG 7 |FREDDIE MAC T61419 3.000% 11/01/42. | .. | 03/01/2020. [ PAYAOWN..........ccvvvveeercerrreiiiinenneins [ coveiiisenrneeiiiiseneeens | coveeins 184,668 | .......... 184,668 | .......... 189,718 189,261 0 0 (4,593) 0 184,668 0 0 0 924 | 11/01/2042.
312882 SH 5 |FREDDIE MAC T61420 3.000% 11/01/42.].. | 03/01/2020. | Paydown 19,931 19,931 20,476 20,397 0 0 (466) 0 19,931 0 0 0 98 | 11/01/2042.
312928 A3 4 |FREDDIE MAC C09026 2.500% 01/01/43 .. | 03/01/2020. | PAYdOWN.........cccourverrcriiieriiinniiins | corvvesiseseisessiienins | s 146,340 |........... 146,340 |........... 144,968 145,095 0 0 1,245 0 146,340 0 0 0 631 | 01/01/2043.
312931 A6 5 |FREDDIE MAC A84529 4.500% 02/01/39|.. | 03/01/2020.| Paydown 16,938 16,938 16,515 16,617 0 0 321 0 16,938 0 0 (| 133 | 02/01/2039.
312933 A7 9 |FREDDIE MAC A86330 4.500% 05/01/39|.. | 03/01/2020.| Paydown 276,547 276,547 269,633 270,265 0 0 6,282 0 276,547 0 0 0 2,010 | 05/01/2039.
3132GR HF 1 |FREDDIE MAC Q06230 3.500% 02/01/42].. | 03/01/2020. | Paydown, 132,358 137,260 136,495 0 0 (4,137) 0 132,358 0 0 0 944 | 02/01/2042.
3132GS TW 9 |FREDDIE MAC Q07465 3.500% 04/01/42|.. | 03/01/2020. | Paydown ...423,876 v 437,519 435915 0 | .oeernr(12,039) | i (U I (12,039) 0 423,876 0 0 0 2,378 | 04/01/2042.|1.
31326 GQ 1 |Federal Home Loan Mtg Corp Q15206 2.5(.. | 03/01/2020. | Paydown 607,126 607,126 | ........... 593,086 594,326 0 [ 12,801 | e (U I 12,801 0 607,126 0 0 (VN I 2,668 | 01/01/2043. | 1........ccccceees
FANNIEMAE-ACES SERIES 2013M6
3136AC 7M 7 |CLASS (CMBS .| 03/01/2020. | PAYAOWN..........coorrreecenrreenienenns | ceveeeveeesessneessesenns | ceeeeeeeens 774,936 | ........... 774,936 | ........... 790,760 787,947 (1N (13,011) | oo 0 [ e (13,011) 0 774,936 0 0 (I - 4,884 | 02/25/2043. | 1....covvvveenn
FANNIE MAE SERIES 201757 CLASS FA
3136AX NU 5 (135 .| 03/25/2020. | Paydown 587,500 587,500 584,563 584,761 0 2,739 0 2,739 0 587,500 0 0 0 2,094 | 08/25/2057. | 1........crvceees
FANNIE MAE SERIES 20199 CLASS GF
3136B3 4D 9 |1.409 .| 03/25/2020. | Paydown 565,556 565,556 564,716 564,887 0 668 0 668 0 565,556 0 0 0 2,211 | 03/25/2049. [ 1.....oovorvvee
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FANNIE MAE SERIES 201910 CLASS F
3136B3 N2 2 |1.409 .| 03/25/2020. | Paydown 573,705 573,705 572,899 572,947 0 758 0 758 0 573,705 0 0 0 2,094 | 03/25/2049. | 1.....coovevvenns
Fannie mae SERIES 201926 CLASS FM
3136B4 VX 3 |140 .| 03/25/2020. | Paydown 229,901 229,901 229,613 229,678 0 223 0 223 0 229,901 0 0 (N I 1,007 | 06/25/2049. [ 1.................
Federal Home Ln Mtg Corp REMIC Ser
3137A2 UN 9 |375 .| 03/01/2020. | Paydown ....700,850 ....700,850 664,493 686,840 0 14,010 0 700,850 0 0 0 11/15/2040. | 1.
Federal Home Ln Mtg Corp REMIC Ser
3137AM M6 1 |402 .| 03/01/2020. | Paydown 660,946 660,946 | .......... 664,664 661,975 0 [ (1,028) 0 (1,028) 0 660,946 0 0 (U I 4,271 | 02/15/2042. | 1.....covveveve.
FREDDIE MAC SERIES KF61 CLASS A
3137FL YN 8 [1.489% .. | 03/25/2020. | Paydown 236,640 236,640 236,640 236,640 0 0 0 236,640 0 0 0 921 | 03/25/2029. | 1.
31384U WS 9 |Federal Natl Mtg Assn Pool 534457 6.50.. | .. | 03/01/2020. | Paydown 14,069 14,069 14,102 14,049 0 21 0 14,069 0 0 (U I 153 | 10/01/2028. | 1.
3138EK RA 5 |Fannie Mae AL3180 3.000% 01/01/43..... .. | 03/01/2020. | PaYAOWN..........coorrrreveersirnreiiiiisens | corevvvieisssesssiiienns | ceeeesieens 172,077 | .......... 172,077 | .o 169,523 169,719 0 2,358 0 172,077 0 0 0 865 | 01/01/2043. |1
3138EP QJ 6 |[FNMAAL6756 3.901% 03/01/45 ... | .. | 03/01/2020. | Paydown 48,259 48,259 52,602 52,009 ) 0 (3,750) 0 48,259 0 0 0 328 | 03/01/2045. | 1.
3138L6 4X 3 |Fannie Mae AM6237 4.150% 07/01/44..... .. | 03/01/2020. | Paydown 34,257 34,257 35,750 35,519 ) 0 (1,262) 0 34,257 0 0 0 250 | 07/01/2044. | 1.
3138L6 5P 9 |Fannie Mae 4.130% 07/01/44.................... .. | 03/01/2020. | Paydown 27,017 27,017 30,040 29,610 ) 0 (2,593) 0 27,017 0 0 (U I 186 | 07/01/2044.]1
3138L7 AD 8 |Fannie Mae 3.750% 08/01/34.... .. | 03/01/2020. | Paydown 36,850 36,850 37,333 37,198 ) 0 (348) 0 36,850 0 0 0 242 | 08/01/2034. | 1.
3138L7 W2 8 |Fannie Mae 4.090% 11/01/39.... <. | .- | 03/01/2020. | Paydown, 17,019 17,019 18,633 18,273 ) 0 (1,254) 0 17,019 0 0 (V1N O 122 | 11/01/2039. | 1.
3138L8 W8 3 |FNMA 3.410% 01/01/32.......cccommvumrrrririaans .. | 03/01/2020. | Paydown 18,622 18,622 19,448 19,218 0 (596) 0 (596) 0 18,622 0 0 (U 112 | 01/01/2032. | 1
3138LH 5J 9 [Fannie mae AN5348 3.700% 04/01/47.....|.. | 03/01/2020. | Paydown 40,008 40,008 40,308 40,288 0 (281) 0 (281) 0 40,008 0 0 0 261 | 04/01/2047. (1.
3138LK  UP 0 |Fannie mae ANG889 3.390% 12/01/45..... .. | 03/01/2020. | Paydown 16,484 16,484 15,852 15,882 0 602 0 602 0 16,484 0 0 0 98 | 12/01/2045. | 1.
3138M0 BE 9 |Fannie Mae AO8136 3.000% 08/01/42.....|.. | 03/01/2020. | Paydown 654,686 654,686 671,564 669,631 (U O (14,945) | ..o 0 [ e (14,945) 0 654,686 0 0 0 3,258 | 08/01/2042. | 1
3138NY W3 5 |Fannie Mae AR2465 2.500% 01/01/43.....|.. | 03/01/2020. | Paydown 248,005 248,005 250,640 250,404 0 (2,399) 0 (2,399) 0 248,005 0 0 0 967 | 01/01/2043. | 1.
3138W1  F4 4 |Fannie Mae AR3786 3.000% 02/01/43..... .. | 03/01/2020. | Paydown 17,972 17,972 17,624 17,657 0 315 0 315 0 17,972 0 0 0 77 | 02/01/2043. | 1.
3138Y1  6W 0 |Fannie mae pool 4.500% 10/01/44............ .. | 03/01/2020. [ PAYAOWN.........ooouuviierierrriiicniiis | covivseniiisnnsssneseinns | ceveiieens 107,059 | ...cocccee 107,059 | ....coccc.. 116,778 116,282 (V10 I (9,223) 0 (9,223) 0 107,059 0 0 0 894 | 10/01/2044. | 1.
31392G DB 8 |Federal Natl Mtg Assn REMIC Ser 2002-8 | .. | 03/01/2020. | Paydown 8,277 8,277 8,481 8,379 0 (102) 0 (102) 0 8,277 0 0 0 72 | 12/25/2032. | 1.
Federal Home Ln Mtg Corp REMIC Ser
313920 RR 7 [250 .. | 03/01/2020. | Paydown 60,425 60,425 61,614 61,138 0 (713) 0 (713) 0 60,425 0 0 0 543 | 09/15/2032. | 1.
31393C PX 5 |Federal Natl Mtg Assn REMIC Ser 2003-5 | .. | 03/01/2020. [ PaYdOWN............ccovvuurreermrreerinnniinns | coviisenieisseissnsniinns | ceveereens 123,607 | ........... 123,607 | ........... 123,993 123,513 0 94 0 94 0 123,607 0 0 [V I 1,129 | 06/25/2033. | 1.
31394B  5Q 3 |Federal Natl Mtg Assn REMIC Ser 2005-7 | .. | 03/01/2020. | Paydown, 361,639 361,639 354,813 357,231 0 | oo 4,408 0 4,408 0 361,639 0 0 0 3,287 | 02/25/2035. | 1......vvevnnee
31394D  YS 3 |Federal Natl Mtg Assn REMIC Ser 2005-5 | .. | 03/01/2020. | Paydown 930,935 930,935 931,080 928,809 0 2,125 0 2,125 0 930,935 0 0 (N I 8,608 | 05/25/2035. | 1........ccccce0ee
Federal Home Ln Mtg Corp SERIES 2691
31394L JD 5 |CLA .| 03/01/2020. | Paydown 54,690 54,690 54,463 54,475 0 215 0 215 0 54,690 0 0 (U I 405 | 10/15/2033. | 1....covvee
Federal Home Ln Mtg Corp REMIC Ser
31394R LB 3 |275 .. | 03/01/2020. | Paydown 369,455 369,455 366,125 367,148 0 2,307 0 2,307 0 369,455 0 0 0 3,080 | 02/15/2034. | 1....oovooves
31395B DF 7 |Federal Natl Mtg Assn REMIC Ser 2006-9 | .. | 03/01/2020. | Paydown, 81,721 81,721 78,223 78,998 0 2,724 0 2,724 0 81,721 0 0 0 882 | 03/25/2036.
31395D BL 2 |Federal Natl Mtg Assn REMIC Ser 2006-4 | .. | 03/01/2020. | PaydowN.............cccommmmmrvveeimnnmmeviiens | ovvsnnrevvieisssnenssienns | o 113,529 | ......... 113,529 | .......... 111,648 112,413 (V[ [ 1,116 0 1,116 0 113,529 0 0 0| e 1,133 | 05/25/2036. | 1.
31395D SY 6 |Federal Natl Mtg Assn REMIC Ser 2006-3 | .. | 03/01/2020. | PAYdOWN.........coo.ccorreveeeriesnnnenii | vveerreeneeessseeesneens | covieeeeees 102,005 | .......... 102,005 | ........... 100,427 100,859 (V[N I 1,146 0 1,146 0 102,005 0 0 0| e 1,437 | 05/25/2036. | 1.................
Federal Home Ln Mtg Corp REMIC Ser
31395 UL 9 |284 .| 03/01/2020. | Paydown 32,448 32,448 32,938 32,907 0 (459) 0 (459) 0 32,448 0 0 0 325 | 08/15/2034. | 1......ccovveeenee
Federal Home Ln Mtg Corp REMIC Ser
31395 ZL 3 [289 . 03/01/2020. [ PAYAOWN.........ooooevvverriirriiiecriiies | coviireniiisnieissesiiins | ceveeieens 173,240 | .......... 173,240 |........... 175,622 174,160 0 (920) 0 (920) 0 173,240 0 0 0 [ s 1,158 | 11/15/2034. | 1.covvvvvcnvens
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31395N Y2 7 |Federal Natl Mtg Assn REMIC Ser 2006-5 | .. | 03/01/2020. | Paydown 4,088 4,088 4,203 4,168 0 (81) 0 (81) 0 4,088 0 0 0 44 1 07/25/2036. | 1......ooceveneen.
Federal Home Ln Mtg Corp REMIC Ser
31395P WU 2 |295 . 03/01/2020. | PaYAOWN..........coirrrvveeinnrrviieiinnns | coveevviiisssenssieiienns | ceneeeieens 185,060 | .......... 185,060 | ........... 185,088 184,830 0 230 0 230 0 185,060 0 0 (A 1,765 | 03/15/2035. [ 1....revvvveeenn.
Federal Home Ln Mtg Corp REMIC Ser
31395V GT 0 |298 . 03/01/2020. | PAYAOWN..........cooerrvvecrnerreeeiiiienns | cereeeveeissreeesieiisens | ceeeeveeens 144,163 | .......... 144,163 | .......... 144,794 144,161 0 2 0 2 0 144,163 0 0 (A 1,317 | 06/15/2035. [ 1.,
Federal Home Ln Mtg Corp REMIC Ser
31395W MR 5 |300 .| 03/01/2020. | Paydown 243,718 243,718 247,069 244,872 0 [ (1,154) 0 (1,154) 0 243,718 0 0 0 2,027 | 07/15/2035. | 1...covvvvernnees
Federal Home Ln Mtg Corp REMIC Ser
31395X N4 3 |301 .| 03/01/2020. | Paydown 216,925 216,925 214,688 215,752 (1 I 1,173 0 1,173 0 216,925 0 0 [V I 1,863 | 08/15/2035. | 1.........c...eccc
Federal Home Ln Mtg Corp REMIC Ser
31396F G4 9 |306 .| 03/01/2020. | Paydown 217,128 217,128 208,296 208,852 0 8,275 0 8.275 0 217,128 0 0 N 1,681 | 11/15/2035. | 1.ovvvvvvvr.
Federal Home Ln Mtg Corp REMIC Ser
3139%6J 2V 6 [312 .. | 03/01/2020. | Paydown ....128,834 ....126,939 127,840 0 994 0 994 0 128,834 0 0 (VR 1,523 | 03/15/2036. | 1.
31396K FU 1 |Federal Natl Mtg Assn REMIC Ser 2006-7 | .. | 03/01/2020. | Paydown ....157,067 . ....160,093 158,421 0 [ (1,353) 0 (1,353) 0 157,067 0 0 0 2,009 | 08/25/2036. | 1.
31396K G4 8 |Federal Natl Mtg Assn REMIC Ser 2006-8 | .. | 03/01/2020. | Paydown, 46,258 46,258 46,557 46,230 0 28 0 28 0 46,258 0 0 0 358 | 09/25/2036. | 1
31396K L3 4 |Federal Natl Mtg Assn REMIC Ser 2006-8 | .. | 03/01/2020. | Paydown, 7,083 7,083 7,243 7,190 0 (106) 0 (106) 0 7,083 0 0 0 76 | 09/25/2036. | 1.
31396L CS 7 |Federal Natl Mtg Assn REMIC Ser 2006-9 | .. | 03/01/2020. | PaydOWN............ccoovvveeermnmmmeeeeiinnns | cormvvveeoisssnnssieinnns | ceeeeveeens 196,070 | .......... 196,070 | .......... 198,751 197,925 (V18 I (1,856) 0 (1,856) 0 196,070 0 0 (I I 2,123 | 10/25/2046. | 1.
31396P K7 5 |Federal Natl Mtg Assn REMIC Ser 2007-1|.. | 03/01/2020. | Paydown 825 825 822 822 0 3 0 3 0 825 0 0 0 9 | 08/25/2036. | 1.
31396Q Q9 3 |Federal Natl Mtg Assn REMIC Ser 2009-6 | .. | 03/01/2020. | Paydown 264,737 264,737 249,515 257,041 0 0 7,696 0 264,737 0 0 0 09/25/2029. | 1.
Federal Home Ln Mtg Corp REMIC Ser
31396T SL 8 [317 .| 03/01/2020. | Paydown 275,777 275,777 275,001 275,038 0 739 0 739 0 275,777 0 0 0 2,652 | 06/15/2036. | 1.......ccoonnec
Federal Home Ln Mtg Corp REMIC Ser
31396T UC 5 |317 .. | 03/01/2020. | Paydown 270,037 270,037 271,092 270,212 0 (175) 0 (175) 0 270,037 0 0 (U I 2,188 | 06/15/2036.
31396V X9 4 |Federal Natl Mtg Assn REMIC Ser 2007-3 | .. | 03/01/2020. | Paydown 93,842 93,842 88,124 91,237 0 2,605 0 2,605 0 93,842 0 0 0 981 | 05/25/2037.
31396W UB 0 |Federal Natl Mtg Assn REMIC Ser 2007-6 | .. | 03/01/2020. | Paydown, 37,714 37,714 35,374 36,421 0 [ s 1,293 0 1,293 0 37,714 0 0 0 324 | 07/25/2037. | 1.
31396X HW 7 |Federal Natl Mtg Assn REMIC Ser 2007-7 | .. | 03/01/2020. | PAYdOWN...........ovevuummcriiiicniicnniiins | conreiinsneiiscssiienins | covesiieens 110,656 | ........... 110,656 | ........... 108,322 109,297 (1 [ 1,359 0 1,359 0 110,656 0 0 0 [ oo 1,056 | 08/25/2037. | 1........ccooeuuee
Federal Home Ln Mtg Corp REMIC Ser
31397A  6C 2 |3209 . 1 03/01/2020. | PAydOWN........cvouverrererinerissrinnirins | rveriserinenissisinsenns | coveris 140,302 | ........... 140,302 | ........... 135,319 137,453 0 2,850 0 2,850 0 140,302 0 0 (U I 1,150 | 08/15/2036. [ 1......oovvvvneee
Federal Home Ln Mtg Corp REMIC Ser
31397H ZK 7 |332 .. | 03/01/2020. | PaYAOWN..........corrreveerinrriiieiieens | covveevieissnessiieinnns | ceneevieens 152,345 | .......... 152,345 | .......... 152,702 152,230 0 115 0 115 0 152,345 0 0 0| v 1,371 | 06/15/2037. [ 1.......coccccnn.
31397L C8 0 |Federal Natl Mtg Assn REMIC Ser 2008-5 | .. | 03/01/2020. | Paydown 98,125 98,125 92,966 95,673 0 2,453 0 2,453 0 98,125 0 0 0 636 | 03/25/2038. | 1........c........
Federal Home Ln Mtg Corp REMIC Ser
31397P V3 1 |340 .. | 03/01/2020. | Paydown 95,676 95,676 95,257 95,233 0 443 0 443 0 95,676 0 0 [ I 1,037 | 01/15/2038. | 1.......cc...ccnn.
31397Q W5 3 |Federal Natl Mtg Assn REMIC Ser 2010-1 | .. | 03/01/2020. [ PaYdOWN...........cccovvvumrreemnrreeinnniinns | coriiseniissneiisisssienns | ceveeieens 737,374 | ........... 737,374 | ........... 732,765 734,355 0 3,019 0 3,019 0 737,374 0 0 0| v 4,835 | 01/25/2031. [ 1....covvennes
Federal Home Ln Mtg Corp REMIC Ser
31397R  ZH 2 (344 . 03/01/2020. | PaYAOWN..........ccorrrrrvveeissrrrviieiienns | corervvieessssessiiisiinns | senevsieens 177,311 | e 177,311 | e 169,553 172,924 (VI IO 4,387 0 4,387 0 177,311 0 0 0| v 1,282 | 04/15/2038. | 1.................
Federal Home Ln Mtg Corp REMIC Ser
31398F 5C 1 {200 .| 03/01/2020. | Paydown 631,503 631,503 601,507 619,398 0 | e 12,105 | oo (U I 12,105 0 631,503 0 0 0 | oo 6,776 | 10/25/2039. | 1........ccoccenee
Federal Home Ln Mtg Corp REMIC Ser
31398K KJ 8 |3591 .| 03/01/2020. | Paydown 301,575 301,575 295,543 299,719 (U 1,855 0 1,855 0 301,575 0 0 [ I 1,956 | 10/15/2024. | 1.................
Federal Home Ln Mtg Corp REMIC Ser
31398K ZC 7 |359 .. | 03/01/2020. | Paydown 235,193 235,193 227,660 232,537 0 2,656 0 2,656 0 235,193 0 0 0 2,054 | 10/15/2037. | 1....ccovvernuece
313988 MR 1 |Federal Natl Mtg Assn REMIC Ser 2010-13| .. | 03/25/2020. | Paydown, 0 0 80,022 72,827 0 | (72,827) | vovovvrieens (V1 IO (72,827) 0 0 0 0 0 2,829 | 12/25/2040. | 1.....vvvvvne.
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Federal Home Ln Mtg Corp REMIC Ser
31398W  5J 9 |362 .| 03/01/2020. | Paydown 214,823 214,823 216,165 215,312 0 (489) 0 (489) 0 214,823 0 0 (VN I 1,618 | 01/15/2040. | 1.......cccvvvueee
Federal Home Ln Mtg Corp REMIC Ser
31398W V4 3 |365 . 03/01/2020. | PaYdOWN..........ccoonrrvveeernnnrrviieiinnns | covevvveieisssesssiiinnns | ceveeees 1,664,722 | ........ 1,664,722 | ........ 1,726,369 | ...cccceeee 1,664,964 0 (242) 0 (242) (V[N [P 1,664,722 0 0 0 10/15/2029. | 1...cvvvv
31405F D4 1 |Federal Natl Mtg Assn Pool 787723 6.50.. | .. | 03/01/2020. | Paydown 5,883 5,883 6,131 6,086 0 (203) 0 (203) 0 5,883 0 0 0 01/01/2033.
31407B  TX 7 |Federal Natl Mtg Assn Pool 825966 5.00.. | .. | 03/01/2020. | Paydown 11,748 11,748 11,014 11,106 0 641 0 641 0 11,748 0 0 0 07/01/2035.
31412P  CF 6 |Federal Natl Mtg Assn 930770 4.500% O. | .. | 03/01/2020. | Paydown, 68,526 68,526 67,220 67,540 0 986 0 986 0 68,526 0 0 0 03/01/2029.
31417D  ZZ 9 |Fannie Mae AB7059 2.500% 11/01/42..... | .. | 03/01/2020. | Paydown 299,632 299,632 306,936 305,941 0 ....(6,309) 0 (6,309) 0 299,632 0 0 0 11/01/2042.
31417E WF 4 |Fannie Mae AB7845 3.000% 02/01/43..... | .. | 03/01/2020. | Paydown 229,333 229,333 224,209 224,615 0 4718 0 4,718 0 229,333 0 0 0 02/01/2043.
31417K  LX 3 |Fannie Mae AC1241 5.000% 07/01/39..... | .. | 03/01/2020. | Paydown 64,939 64,939 66,319 66,195 0 ....(1,256) 0 (1,256) 0 64,939 0 0 0 07/01/2039.
31418A DV 7 |Fannie Mae MA1015 3.000% 03/01/42.... |..| 03/01/2020. | PAYAOWN........oveemrverrcriiieniiinniiins | convvisssssiisessiiienins | ovesiieens 193,441 | .......... 193,441 | .......... 193,048 193,048 0 393 0 393 0 193,441 0 0 0 03/01/2042.
31418A N6 1 |Federal Natl Mtg Assn MA1312 2.500% 1| .. | 03/01/2020. | Paydown 317,103 317,103 320,472 320,095 0 (2,992) 0 (2,992) 0 317,103 0 0 0 12/01/2042.
31419B 7B 5 |Fannie Mae AE1789 4.000% 10/01/40..... | .. | 03/01/2020. | Paydown 71,473 71,473 72,389 72,256 0 (783) 0 (783) 0 71,473 0 0 0 10/01/2040. | 1.
31419C 2B 8 |Fannie Mae AE2569 3.500% 09/01/40..... | .. | 03/01/2020. | PAYAOWN........ovvveeumcreveieiiesrneniiinns | orveenreenieisseeeesiiens | covieeeeees 1M1,732 | s M1,732 | e 105,875 106,229 0 5,503 0 5,503 0 111,732 0 0 0 09/01/2040. | 1....ccoovvrrneees
35563C AJ 7 |Freddie Mac Military Housing SERIES 2015 .. | 03/25/2020. | Paydown 4,064 4,064 4,443 4,439 0 (375) 0 (375) 0 4,064 0 0 0 35 [ 10/25/2052. | 1....covvvvrnenes
35563C AJ 7 |Freddie Mac Military Housing SERIES 2015] .. | 01/25/2020. | Paydown 2,016 2,016 2,204 2,202 0 (186) 0 (186) 0 2,016 0 0 0 7 | 10/25/2052. | 1IF..............
35563C AS 7 |Freddie Mac Military Housing SERIES 2015 .. | 03/25/2020. | Paydown 28,431 28,431 31,696 31,663 0 [ (3,232) 0 (3,232) 0 28,431 0 0 0 293 | 11/25/2052. | 1.......coovecen..
35563C AS 7 |Freddie Mac Military Housing SERIES 2015 .. | 01/25/2020. | Paydown 17,531 17,631 19,544 19,524 0 ...(1,993) 0 (1,993) 0 17,531 0 0 0 90 | 11/25/2052.
PANHANDLE TX ECON DEV CORP LEA
69848A AA 6 |3.985% .| 01/15/2020. | Redemption ~ 100.0000. 27,433 27,433 27,433 27,433 0 0 0 0 0 27,433 0 0 0 547 | 07/15/2048. | 1FE...........
TOLEDO HOSPITAL/THE  4.982%
889184 AA 5 |11/15/45 .| 02/20/2020. | VAIIOUS.......ocrrvveeerrrreveeerreeenieenns | coreeeseeomsseseseeennns | ceeeeeed 6,781,938 | ....... 6,305,000 | ........ 6,716,717 6,687,868 (10 I (1,166) 0 (1,166) 0 6,686,702 0 11/15/2045.
911760 JT 4 |US Dept Veterans Affairs Vendee Mtg Tr 1. | .. | 03/01/2020. | Paydown 7,195 7,195 7,194 7,190 0 5 0 5 0 7,195 0 0 0 04/15/2026.
92261U AC 8 |VA Vende Mtg Trust REMIC Ser 2008-1 C|.. | 03/01/2020. | Paydown 0 0 19,966 14,889 0 | (14,889) | .....oooccc..ee. 0 [ e (14,889) 0 0 0 0 0 01/15/2037.
3199999. Total - Bonds - U.S. Special Revenue and Special Assessments.. 26,985,721 26,508,783 | ...... 27,017,660 26,968,779 () P (U ALY ] — (O (78,294) 0 26,890,485 0 95,236 95,236 228,341 XXX
Bonds - Industrial and Miscell
001055 AJ 1 |AFLAC Inc 4.000% 02/15/22...........cccnnen. . 101/10/2020. | Call  104.2571....coovvvrerererinerins [ v | s 1,042,571 | ........ 1,000,000 998,200 999,558 0 5 0 5 0 999,563 (1 IR A37 | 437 | .. 58,682 | 02/15/2022.
00111@ AA 2 |AES Hawaii Inc 6.870% 06/30/22.............. .. | 03/31/2020. | Redemption  100.0000. 206,000 206,000 206,000 206,000 0 0 0 0 0 206,000 0 0 0 3,538 | 06/30/2022.
00800 AD 4 |ADV CAP GROW NJ 0.000% 03/01/28..... | .. | 03/01/2020. | Redemption  100.0000. 557,665 557,665 | ........... 432,170 441,782 (V[N IO 4,421 0 4,427 0 446,209 0. 111,457 | ... 1457 | o 0 | 03/01/2028.
01185*  AA 3 | ALASKA VENTURES 4.670% 06/30/33.... | .. | 03/31/2020. | Redemption  100.0000. 75,562 75,562 75,562 75,562 0 0 0 0 0 75,562 0 0 0 882 | 06/30/2033.
017175 AB 6 |ALLEGHANY CORP 5.625% 09/15/20...... .. 1 01/15/2020. [ Call  102.3650........coooemmvrverreeens | coveneerreeneeerienerinns | covee 2,047,300 | ......... 2,000,000 | ......... 2,140,320 2,013,081 0 (704) 0 (704) 0 2,012,377 0. (12,377) | ..ovvoeed (12,377) | ....... 84,800 | 09/15/2020.
AMER AIRLINE 17-1 AAPTT 3.650%
023761 AA 7 |08/15/ . | 02/15/2020. | Redemption  100.0000. 47,500 47,500 47,797 47,739 0 (3) 0 (3) 0 47,737 (U I (VXT) ) — (237) | e 867 | 02/15/2029. | 1FE............
AMER AIRLINE 17-1B PTT 4.950%
02378W AA 7 |08/15/26 . | 02/15/2020. | Redemption  100.0000. 67,875 67,875 67,875 67,875 0 0 0 0 0 67,875 0 0 (VR — 1,680 | 02/15/2025. | 2FE............
AMERICAN HOME MORTGAGE INVESTM
02660T EQ 2 |SERIES20 . 03/01/2020. | PAYAOWN..........cooerrvveerrnerreeeeeienns | cereeeveeomesseeeseeeienns | ceeeeseeens 147,715 | .......... 147,715 | .......... 143,953 144,506 0 3,209 0 3,209 0 147,715 0 0 0 827 | 09/25/2045. | 1FM............
03076C AE 6 |Ameriprise Financial Inc 5.300% 03/15.... | .. | 03/15/2020. | MAtUTtY...........coorrvemmmmreeemcniiiseriienns [ o | coveenan 3,000,000 | ........ 3,000,000 2,992,830 2,999,816 0 184 0 184 0 3,000,000 0 0 (VN 79,500 | 03/15/2020. | 1FE............
Center Operating Company AKA Dallas
04004# AA 2 [Aren .1 03/21/2020. | Redemption  100.0000..........cccooes | corvrvveerrimsrmmriiiiianns | cererieeens 146,558 | .......... 146,558 | .......... 146,558 146,558 0 0 0 0 0 146,558 0 0 0 0 | 09/30/2023. | 2FE............
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BNSF RAILWAY Series A Note AR-34
05577@ AG 5 [6.550 . | 02/26/2020. | Redemption  100.0000. 46,454 46,454 46,454 46,454 0 0 0 0 0 46,454 0 0 (VN I 1,527 | 02/26/2021. | 1FE............
BNSF RAILWAY Series B Note BR-34
05577@ AH 3 |6.550 . | 02/26/2020. | Redemption  100.0000. 44,709 44,709 44,709 44,709 0 0 0 0 0 44,709 0 0 [ — 1,469 | 02/26/2021. | 1FE...........
BNSF RAILWAY Series C Note CR-34
05577@ AJ 9 |6.550 . | 02/26/2020. | Redemption  100.0000. 14,756 14,756 14,756 14,756 0 0 0 0 0 14,756 0 0 0 02/26/2021. | 1FE...
BNSF RAILWAY Series D Note DR-34
05577@ AK 6 [6.550 .| 02/26/2020. | Redemption  100.0000. 13,964 13,964 13,964 13,964 0 0 0 0 0 13,964 0 0 (U I 459 | 02/26/2021. | 1FE............
BNSF RAILWAY Series E Note ER-34
05577@ AM 2 |6.550 . | 02/26/2020. | Redemption  100.0000. 5,536 5,536 5,536 5,536 0 0 0 0 0 5,536 0 0 (U I 178 | 02/26/2021. | 1FE............
BP HOUSTON HQ 2017 CTL Pass
05590# AA 9 |Through Trus . | 03/15/2020. | Redemption ~ 100.0000. 11,003 11,003 11,003 11,003 0 0 0 0 0 11,003 0 0 0 65 | 11/15/2032. [ 1....covven.
Bear Stearns Comm Mtg Sec REMIC Ser
07388P AM 3 |20 .. | 03/01/2020. | PaYAOWN..........corrreveersienreiieiisens | coveevvieissnessiieienns | ceeeevieess 459,246 | ........... 459,246 | ........... 421,573 459,246 0 0 0 0 0 459,246 0 0 (A 4155 | 12/11/2038.
08861@ AA 7 |Walgreen Company 6.043% 08/15/31....... .. | 03/15/2020. | Redemption  100.0000. 32,411 32,411 32,411 32,411 0 0 0 0 0 32,411 0 0 0 327 | 08/15/2031.
097023 AZ 8 |Boeing Co 4.875% 02/15/20.........cccocouuuuc oo | 02/15/2020. | MALUIIY.......cvvveeeveereveeereerevieieens | cereeveeeeseneeesessnnes | ceeeeees 2,000,000 |......... 2,000,000 |......... 2,037,780 2,000,564 0 (564) 0 (564) 0 2,000,000 0 0 0 [ oot 48,750 | 02/15/2020.
BRITISH AIR 19-1 AAPTT 3.300%
11043X  AA 1 [12/15/3 .. | 03/15/2020. | Redemption  100.0000, 598 598 624 624 0 0 0 0 0 624 0 (25) (25) 5 | 12/15/2032.
1248EP  BD 4 |CCO Holdings LLC 5.750% 09/01/23........ .. | 03/04/2020. | Call  100.9580.........ooucervemmrrrernae | coverreirrernereesiiins | coveee 1,514,370 | ....... 1,500,000 | ........ 1,518,750 | ..ccoceeees 1,504,171 0 (599) 0 (599) (VR — 1,503,572 | vovvvererrrenn. (R (3,572) | covveceeee. (3,572)| ...... 58,214 | 09/01/2023.
CFCRE COMMERCIAL MORTGAGE
12527E  AD 0 | TRUS SERIES 20 .| 03/01/2020. | Paydown 30,859 30,859 31,287 31,234 0 (375) 0 (375) 0 30,859 0 0 0 264 | 04/15/2044. | 1FM............
CREDIT SUISSE MORTGAGE TRUST
12647P  AA 6 |SERIES 2013 .. | 03/01/2020. | Paydown 234,387 234,387 234,863 234,783 0 (396) 0 (396) 0 234,387 0 0 0 | v 1,390 | 08/25/2043.
12649R BF 8 |Credit Suisse Mortgage Trust Series 2015.. | .. | 03/01/2020. | Paydown 58,750 58,750 59,779 59,537 0 (787) 0 (787) 0 58,750 0 0 0 330 | 02/25/2045.
Costco Bayonne CTL 2019-16  3.330%
12718@ AA 4 |03/3 .. | 03/15/2020. | Redemption ~ 100.0000, 7,964 7,964 7,964 7,964 0 0 0 0 0 7,964 0 0 0 31 | 03/31/2044. | 1Z...............
14155# AA 8 |Cardinals Ballpark LLC 5.770% 09/30/27.. | .. | 03/30/2020. | Redemption ~ 100.0000 205,154 205,154 205,154 205,154 0 0 0 0 0 205,154 0 0 0 5919 | 09/30/2027.| 2Z...............
CITIGROUP MTG LOAN TRUST INC
17315C  AM 9 | REMIC 2009- .. | 03/01/2020. | PaYAOWN.........ocoorrreveercerririeiieens | cereeeveeissseesssieienns | ceeeeveeens 178913 | .......... 178913 | .......... 175,223 176,738 0 2,175 0 2,175 0 178,913 0 0 0 | v 1,235 | 02/10/2051. | 1FM............
22944@ AA 9 |Fusco Park Street Series 2008 A-1 6.46... | .. | 03/15/2020. | Redemption ~ 100.0000 243,454 243,454 243,454 243,454 0 0 0 0 0 243,454 0 0 0 2,605 | 07/15/2026. | 1Z...............
CSOLAR IV SOUTH No. R-16  5.371%
22959# AA 9 |09/30/ . | 03/31/2020. | Redemption ~ 100.0000. 28,896 28,896 28,896 28,896 0 0 0 0 0 28,896 0 0 0 388 | 09/30/2038. | 2FE............
DB Master Finance LLC SERIES 20171A
233046 AF 8 |CLAS .. | 02/20/2020. | Paydown 7,500 7,500 7,500 7,500 0 0 0 0 0 7,500 0 0 0 76 | 11/20/2047. | 2FE...........
23317H AA 0 |DDRCORP 4.625% 07/15/22.................... .. | 03/23/2020. | Call ~ 108.2759 679,973 | ........... 628,000 | ......... 685,920 643,919 0 [ (1,512) 0 (1,512) 0 642,407 0. (14,407) | ......... (14,407) | ....... 71,982 | 07/15/2022. | 2FE............
Dominos Pizza Master Issuer L SERIES
25755T AK 6 |201 .. | 01/25/2020. | Paydown 7,500 7,500 7,500 0 0 0 0 0 7,500 0 0 0 81 | 07/25/2048.
336328 UJ 4 |Phillips Petroleum Alaska 7.950% 12/10... | .. | 03/10/2020. | Redemption  100.0000. ....189,347 ....189,347 189,347 0 0 0 0 0 189,347 0 0 0 2,514 | 12/10/2020.
345370 CR 9 |Ford MtrCo 4.346% 12/08/26.................... .. | 02/05/2020. | Morgan Stanley DWD, 4,123,120 .4,000,000 4,062,360 | ........... 4,046,905 0 (618) 0 (618) (N IO 4,046,286 | ... 0 76,834 | .......... 76,834 | ....... 28,490 | 12/08/2026.
FT SAM HOUSTON MILIT HSG  6.075%
348609 AG 3 |03/15/ .| 03/16/2020. | Call  100.0000 5,000 5,000 6,025 6,016 0 (3) 0 (3) 0 6,013 0. (1,013) .(1,013) | .. 03/15/2050. | 1FE...
Golden Bear SERIES 20161A CLASS A
38081E AA 9 |3.75 .| 03/22/2020. | Paydown 243,670 243,670 243,670 243,670 0 0 0 0 0 243,670 0 0 (U R 4,569 | 09/20/2047. | 1FE............




8'G030

Statement as of March 31,2020 of e N@tional Life Insurance Company

SCHEDULE D - PART 4
Showing all Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Quarter

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
11 12 13 14 15
F Current Bond
[ Year's Interest / NAIC
r Unrealized Current | Other-Than- Total Foreign Foreign Stock Stated | Designation
ei Prior Year Valuation Year's Temporary | Total Change in| Exchange Book/Adjusted Exchange | Realized Total Gain | Dividends | Contractual | and Admini-
g| Disposal Number of Book/Adjusted Increase | (Amortization)| Impairment B/A.C.V. Change in | Carrying Value at | Gain (Loss) | Gain (Loss) | (Loss)on Received Maturity strative
CUSIP Identification Description n Date Name of Purchaser Shares of Stock | Consideration Par Value Actual Cost Carrying Value | (Decrease) | /Accretion | Recognized| (11+12-13) B./A.C.V. Disposal Date | on Disposal | on Disposal |  Disposal | During Year Date Symbol
Goodgreen Trust SERIES 20171A CLASS
38217V AA 8 |A . | 03/15/2020. | Paydown 61,749 61,749 61,786 61,786 0 (37) 0 (37) 0 61,749 0 0 0 395 | 10/15/2052. | 1FE............
HERO Funding Trust SERIES 20164A
40417Q AC 9 |CLASSA . | 03/20/2020. [ PAYAOWN.........oocomrviemreercrnirenriins | corvinereisseessnenssens | ceveeinens 130,492 | .......cc.. 130,492 | ........... 133,720 133,645 (V] I (3,153) 0 (3,153) 0 130,492 0 0 0 941 | 09/20/2047. | 1FE............
Hero Funding Trust SERIES 20151A
42770L  AA 1 |CLASSA . | 03/20/2020. | Paydown, 69,598 69,598 69,567 69,568 0 30 0 30 0 69,598 0 0 0 09/20/2040. | 1FE...
Hero Funding Trust SERIES 20161A
42770V AA 9 |CLASSA . [ 03/20/2020. [ PAYAOWN.........ooouerveeereerceieienninns | cevesmeseessseessseeesens | sevesseens 128,039 | ..o 128,039 | ..ccoccens 128,028 128,028 0 1 0 11 0 128,039 0 0 0 810 | 09/20/2041. | 1FE............
HERO Funding Trust SERIES 20162A
42770W  AA 7 |CLASSA . 1 03/20/2020. | PaydOWN........oouevvvrrererieriesrinnines | e | cverins 128,308 | ........... 128,308 | ........... 128,266 128,268 0 41 0 41 0 128,308 0 0 (V1 - 788 | 09/20/2041. | 1FE............
Hero Funding Trust SERIES 20163A
42770X AC 1 [CLASSA . | 03/22/2020. | Paydown 44,074 44,074 45,175 45,138 (U (1,063) 0 (1,063) 0 44,074 0 0 0 285 | 09/20/2042. | 1FE............
HERO Funding Trust SERIES 20172A
42771 AC 6 |CLASSA . | 03/20/2020. | Paydown, 56,679 56,679 58,089 58,063 (V18 I (1,383) 0 (1,383) 0 56,679 0 0 0 393 | 09/20/2048. | 1FE............
Hero Funding Trust SERIES 20153A
42771T AA 3 |CLASSA . | 03/20/2020. | Paydown 42,277 42,277 42,275 42,275 0 3 0 3 0 42,277 0 0 0 298 | 09/20/2041. | 1FE............
Jack in the Box Funding LLC SERIES
466365 AC 7 |20191 . | 02/25/2020. | Paydown 2,500 2,500 2,500 2,500 0 0 0 0 0 2,500 0 0 0 31 | 08/25/2049.
JP MORGAN MORTGAGE TRUST
46640M AA 8 |SERIES 20133 CL . | 03/01/2020. | Paydown 73,943 73,943 73,769 73,774 0 169 0 169 0 73,943 0 0 (0] IR 407 | 07/25/2043. | 1FM............
Kayne Anderson Midstream Series CC No.
486606 H@ 8 |R . 03/25/2020. [ Call  106.6307.........cveermrreereniries | cereermerrinserriinneenns | cvvveens 2,401,592 2,252,252 2,252,252 2,252,252 0 0 0 0 0 2,252,252 0 0 0] ... 173,083 | 05/03/2022. | 1FE............
Lehman UBS Comm Mtg Trust REMIC Ser
50180L AD 2 |20 .. | 03/11/2020. | Paydown 35,446 35,446 34,831 34,984 0 462 0 462 0 35,446 0 0 0 372 | 04/15/2041.
513075 BH 3 |LAMAR MEDIA CORP 5.375% 01/15/24...| .. | 02/20/2020.| Call ~ 101.7920 4,071,680 .4,000,000 4,025,000 | .....oone. 4,007,373 0 (474) 0 (474) (V[N IO 4,006,899 | ...ocovvnn (] (6,899) | ..vovvvee (6,899) | ..... 200,083 | 01/15/2024.
56602# AA 8 |Marriott International Aka Marbeth Lease.... | .. | 03/17/2020. | Redemption  100.0000 ....195,455 ....195,455 ....195,455 195,455 0 0 0 0 0 195,455 0 0 0| e 2,791 | 11/117/2022.
61980A AC 7 |Motiva Enterprises LLC 5.750% 01/15/20. | .. | 01/15/2020. | Maturity 296,000 296,000 295,420 295,997 0 3 0 3 0 296,000 0 0 0 8,510 | 01/15/2020.
NATIONSTAR MORT/CAP CORP  6.500%
63860U AK 6 |07/01/ .| 02/15/2020. | Call  100.0000 876,000 876,000 838,713 865,522 0 769 0 769 0 866,291 0| o 9,709 | ..ot 9,709 | ....... 34,915 | 07/01/2021. | 4FE............
64079* AB 8 |Neptune Regional Transmission 6.210% 0 | .. | 03/31/2020. | Redemption ~ 100.0000 64,428 64,428 64,428 64,428 0 0 0 0 0 64,428 0 0 0 | e 1,000 | 06/30/2027. | 1PL.............
OFFUTT AFB AMERICA FIRST 5.460%
67085K AA 0 |09/01/ . | 03/01/2020. | Redemption  100.0000. 9,680 9,680 10,250 10,221 0 (2) 0 2) 0 10,219 (U I ((CX5) ) I— (K1) ) — 264 | 09/01/2050. | 2FE............
Pacefunding SERIES 20181A CLASS AA
69373V AA 3 |45 . | 03/20/2020. | Paydown 332,747 332,747 332,747 332,747 0 0 0 0 0 332,747 0 0 0 | v 3,729 | 09/20/2049. | 1FE............
Pacefunding SERIES 20181A CLASS AB
69373V AB 1 |45 . | 03/20/2020. | Paydown, 358,547 358,547 358,547 358,547 0 0 0 0 0 358,547 0 0 0| e 4,018 | 09/20/2049. | 1FE............
Pacefunding SERIES 20182A CLASS AA
69375P AA 4 |48 . | 03/19/2020. | Paydown, 516,842 516,842 516,842 516,842 0 0 0 0 0 516,842 0 0 0 6,216 | 09/22/2053.| 1FE............
Pacefunding SERIES 20182A CLASS AB
69375P AB 2 |71 . | 03/19/2020. | Paydown 69,816 69,816 69,816 69,816 0 0 0 0 0 69,816 0 0 0 | v 1,230 | 09/22/2053. | 2FE............
Pacefunding SERIES 20182A CLASS BA
69375P AC 0 |48 .| 03/19/2020. | Paydown 346,738 346,738 346,738 346,738 0 0 0 0 0 346,738 0 0 0 | v 4,170 | 09/22/2053. | 1FE............
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Pacefunding SERIES 20182A CLASS BB
69375P  AD 741 .. | 03/19/2020. | Paydown 98,360 98,360 98,360 98,360 0 0 0 0 0 98,360 0 0 (VR — 1,733 | 09/22/2053.
72703P  AB Planet Fitness Master Issuer SERIES 2018 | .. | 03/05/2020. | Paydown. 7,500 7,500 7,500 7,500 0 0 0 0 0 7,500 0 0 0 87 | 09/05/2048.
755111  BR Raytheon Co 4.400% 02/15/20.................. .. | 02/15/2020. | Maturity 3,000,000 | ......... 3,000,000 2,992,650 2,999,900 0 100 0 100 0 3,000,000 0 0 0 ... 66,000 | 02/15/2020.
RENRE NORTH AMERICAHLDG 5.750%
759891 AA 03/15/ oo | 03/15/2020. | MALUFY......covveeeeecrveeeereecreriiieens | cereeeveeesereeesisiieens | ceeeeees 1,000,000 | ........ 1,000,000 | ........ 1,042,450 | ..ccooeeers 1,001,129 | oo 0 [ (1,129) 0 (1,129) (V[N [ 1,000,000 0 0 0 [ 28,750 |03/15/2020. | 1FE............
78442F EJ SLM Corp  8.000% 03/25/20.............ccccveeee. oo | 03/25/2020. | VAIIOUS.......oorvvveeererrereeirmnrensessnans | cevevssessssssesssesssnnns | ceeveees 1,316,000 | ........ 1,316,000 | ........ 1,300,373 | ..ccovvueeee 1,315,475 0 525 0 525 0| s 1,316,000 0 0 0 52,640 | 03/25/2020. | 3FE............
S&E REPLACEMENT POWER  4.120%
78512°  AA 05/31/29 .| 03/31/2020. | Redemption  100.0000. 72,845 72,845 72,845 72,845 0 0 0 0 0 72,845 0 0 0 501 | 05/31/2029. | 1PL.............
SEQUOIA MORTGAGE TRUST SERIES
81744F HK 20053 CLAS .| 03/20/2020. | Paydown 21,328 21,328 19,348 19,739 (V[ I 1,589 0 1,589 0 21,328 0 0 0 76 | 05/20/2035. [ 1FM............
SEQUOIA MORTGAGE TRUST SERIES
81745F AB 20123 CLAS .| 03/01/2020. | Paydown 13,123 13,123 13,123 13,123 0 0 0 0 0 13,123 0 0 0 41 | 07/25/2042. | 1FM............
Sonic Capital LLC SERIES 20201A CLASS
83546D AJ A2 .. | 03/20/2020. | Paydown 833 833 813 0 0 20 0 20 0 833 0 0 0 6 | 01/20/2050. | ......ccocooonnee
84858W  AA SPIRIT AIR 2017-1 PTT AA  3.375% 02/15/ .. | 02/15/2020. | Redemption  100.0000, 16,770 16,770 17,351 17,339 0 (9) 0 9) 0 17,330 0 [ e (560) | cvvvveeens (560) | vvevvevn 283 | 02/15/2030. | 1FE............
84860* AB Spirits of St. Louis BB Club No. R-22.......... .. | 03/31/2020. | Redemption  100.0000. 19,365 19,365 19,365 19,365 0 0 0 0 0 19,365 0 0 (VR — 186 | 03/31/2033.| 2PL.............
SPRINT SPECTRUM / SPEC | 3.360%
85208N  AA 09/20/ .| 03/20/2020. | Redemption ~ 100.0000...........cccows | corrvvveeermmmmmereeeriinns | cervereeens 187,500 | ......... 187,500 | ......... 187,497 187,498 0 1 0 1 0 187,499 0 1 LI I 1,575 | 09/20/2021. | 2FE............
SUNRUN CALLISTO ISSUER LLC SERIES
86772D AA 20181 .| 01/30/2020. | Paydown 34,253 34,253 33,748 33,758 0 495 0 495 0 34,253 0 0 (U R 455 | 04/30/2049. | 1FE............
SunStrong 2018-1 Issuer LLC SERIES
86803N  AA 20181 . [ 02/20/2020. [ PAYAOWN..........ooovvveriirriiiecniiins | coviireniiisniessseseinns | ceveeieens 172,357 | .o 172,357 | .o 172,307 172,303 0 54 0 54 0 172,357 0 0 0 [ oo 2,447 | 11/20/2048. | 1FE............
Taco Bell Funding LLC SERIES 20161A
87342R  AC CLAS . | 02/25/2020. | Paydown 750 750 798 795 0 (45) 0 (45) 0 750 0 0 0 9 | 05/25/2046. | 2FE............
Taco Bell Funding LLC SERIES 20181
87342R  AE CLASS . | 02/28/2020. | Paydown 12,500 12,500 12,500 12,500 0 0 0 0 0 12,500 0 0 (VN — 154 | 11/25/2048. | 2FE............
Tenaska Gateway Partners 144A 6.052%
88031V AA 1 . | 03/30/2020. | Redemption  100.0000. 99,235 99,235 99,283 99,248 0 (1) 0 (1) 0 99,246 0 (12) (12)] e 1,501 | 12/30/2023. | 2FE............
USTA NATL TENNIS Series B No. 38
90363@ AB 4.080 .| 01/08/2020. | Redemption ~ 100.0000. 98,152 98,152 98,152 98,152 0 0 0 0 0 98,152 0 0 0 2,002 | 09/08/2039. | 1PL.............
UNP RR CO 2006 PASS TRST 5.866%
90783W  AA 07/02/ . 101/02/2020. | Redemption  100.0000..........ccoruws [ wrerereremerisenrinnens | vorverinne 490,377 | .ovvonees 490,377 | ..cvvenn 483,708 487,418 0 3 0 3 0 487,421 0 2,956 2,956 | ... 14,383 | 07/02/2030. | 1FE............
UNITED AIR 2018-1 AAPTT 3.500%
909318  AA 03/01/ .| 03/01/2020. | Redemption  100.0000. 57,000 57,000 54,786 54,925 0 45 0 45 0 54,969 0 2,031 2,031 998 | 03/01/2030. | 1FE.............
UNITED AIR 2019-1 AAPTT 4.150%
90931C  AA 08/25/ . | 02/25/2020. | Redemption  100.0000. 57,007 57,007 57,882 57,805 0 (11) 0 (11) 0 57,795 0 [ e (U£L) ] — (788) ] ......... 1,183 | 08/25/2031. | 1FE............
UNITED AIR 2016-1 APTT 3.450%
90931M  AA 01/07/3 | 01/07/2020. | Redemption ~ 100.0000 79,149 79,149 79,149 79,149 0 0 0 0 0 79,149 0 0 (U I 1,365 | 07/07/2028. | 1FE............
91854*  AA Verizon Irving TX CTL Cert No 24  3.620... | .. | 03/15/2020. | Redemption  100.0000, 35,337 35,337 35,337 35,337 0 0 0 0 0 35,337 0 0 0 213 | 08/15/2036. | 2.........c...
VANTAGE DATA CENTERS ISSUER
92211M  AC SERIES 20181 .| 03/16/2020. | Paydown 12,500 12,500 12,500 12,500 0 0 0 0 0 12,500 0 0 0 85 | 02/16/2043.| 1FE............
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SCHEDULE D - PART 4
Showing all Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Quarter

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
11 12 13 14 15
F Current Bond
[ Year's Interest / NAIC
r Unrealized Current | Other-Than- Total Foreign Foreign Stock Stated | Designation
ei Prior Year Valuation Year's Temporary | Total Change in| Exchange Book/Adjusted | Exchange | Realized Total Gain | Dividends | Contractual | and Admini-
g| Disposal Number of Book/Adjusted Increase | (Amortization)| Impairment B/A.C.V. Change in | Carrying Value at | Gain (Loss) | Gain (Loss) | (Loss)on Received Maturity strative
CUSIP Identification Description n Date Name of Purchaser Shares of Stock | Consideration Par Value Actual Cost Carrying Value | (Decrease) | /Accretion | Recognized| (11+12-13) B./A.C.V. Disposal Date | on Disposal | on Disposal |  Disposal | During Year Date Symbol
94978# AH 0 |CVS Corporation 7.530% 01/10/24............ .. | 03/10/2020. | Redemption ~ 100.0000...........evver | corvrreerrererenmrsenirnns | ovverenes 116,375 | ...coouce. 116,375 | ..coouce. 116,375 116,375 0 0 0 0 0 116,375 0 0 (N I 1,460 | 01/10/2024. [ 2.......cc0conn..
WESTERN GAS PARTNERS  4.000%
958254 AB 0 |07/01/22 .| 01/23/2020. | Barclays Capital.............cc.uererenieee | cervermeermnerrinnneeens | cvvveens 2,056,540 | ....... 2,000,000 | ......... 2,113,880 2,030,715 0 (945) 0 (945) 0 2,029,770 0| e 26,770 | .......... 26,770 | ....... 45,778 | 07/01/2022. | 2FE.............
WESTERN GROUP HOUSING LP
95829T 3 |6.750% 03/15/ . | 03/15/2020. | Redemption  100.0000. 9,085 9,085 12,496 12,390 0 (7) 0 (7) 0 12,384 (] (3,299) | cvvovnvee (3,299) | vvvvrnee 307 | 03/15/2057. | 1FE............
Winwater Mortgage Loan Trust SERIES
97652P  AA 9 |2014 . [ 03/01/2020. [ PAYAOWN........covoeerveeereenereeieesrinns | ceveseeseesssesssseeesens | sevesieens 186,903 | ........... 186,903 | ........... 193,504 193,129 (V10 I (6,225) 0 (6,225) 0 186,903 0 0 0 | v 1,150 | 06/20/2044. | 1FM............
AIR CANADA 2017-1AAPTT 3.300%
00908P 5 101/15/3 A| 01/15/2020. | Redemption ~ 100.0000 9,267 9,267 8,787 8,825 0 2 0 2 0 8,828 (0] I 440 | e 440 | ... 153 | 01/15/2030. | 1FE............
02364W AV 7 | America Movil SA de CV  5.000% 03/30/20| D | 03/30/2020. | MAEUFIY.........overrerererirerinrirnrerienins | crvsersneesissesesesienes | vvevenee 1,481,000 | ........ 1,481,000 | ........ 1,449,838 | ............ 1,479,956 | ...coovvvrerineen (U I 1,044 0 1,044 (0 IO 1,481,000 0 0 0 37,025 | 03/30/2020. | 1FE............
Anchorage Credit Funding Ltd SERIES
03329L AC 5 |2015 D| 02/13/2020.| Call  100.0000 3,500,000 3,500,000 3,506,227 3,505,558 0 103 0 103 0 3,505,661 (V10 I (5,661) | cvvovvvee (5,661) | ... 102,025 | 01/25/2031.| 1FE............
MACQUARIE GROUP LTD 6.000%
55608 AC 2 |01/14/20 D[ 01/14/2020. [ VAHOUS.......ovvvooreerrrrierssnressiirisnnees [ coviiiisseeeisiisssneeis | o 4,000,000 |........ 4,000,000 3,966,300 3,999,839 0 161 0 161 ([N [ 4,000,000 0 0 0. 120,000 | 01/14/2020. | 1FE............
TCW CLO 2017-1 Ltd SERIES 20171A
87240N AE 6 |CLASSC D| 03/02/2020. | Call ~ 100.0000 6,300,000 6,300,000 | ........ 6,281,100 6,282,199 0 166 0 166 0 6,282,365 0| 17,635 | .o 17,635 | ...... 95,978 | 07/29/2029. | 1FE............
COBHAM PLC Series C No. RC-25
G1910# AP 1 [3.900% 1 D] 03/13/2020. [ Call ~ 104.8462.........c.ccrvurrismriinnnes | covrserissmrissensserienes | svvvenne 1,729,962 | ........ 1,650,000 | ........ 1,650,000 | .....ccce... 1,650,000 0 0 0 0 (U 1,650,000 0 0 0. 104,093 | 10/28/2021. [ 3.....coccvvvrnnee
3899999, Total - Bonds - Industrial and MISCEllANEOUS...........rreeuuirrerrariiniins orriessisresissssssssssessssesssenessssssssss