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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SUMMARY INVESTMENT SCHEDULE

Admitted Assets as Reported

Gross Investment Holdings in the Annual Statement
1 2 3 4 5 6
Securities
Percentage Lending Percentage
of Reinvested Total of
Column 1 Collateral (Col. 3 +4) Column 5
Investment Categories Amount Line 14 Amount Amount Amount Line 14
1. Issuer credit obligations (Schedule D, Part 1, Section 1):
1.01 U.S. government obligations...............ccoueveueueuereirieeesesereisesesesesessseseaes oo 80,966,151 |............17.783 [....... 80,966,151 | e 80,966,151
1.02 Other U.S. government obligations .............ccccocvevevevereueeeeecieeeseseeeea oo 9,940,865 |............. 2.183 |......... 9,940,867 ..o [rereenn 9,940,867
1.03 Non-U.S. sovereign jurisdiction Securities............ccccovvrvvneninininininicsideoninininisinieins freeeeen. 00000 [l
1.04 Municipal bonds — general obligations (direct & guaranteed) ................Jococ.c... 6,641,488 |............. 1.459 |......... 6,641,488
1.05 Municipal bonds — Special FeVENUE..............c.ccovoveveveeeeeeeeeeeeeeeeeesenna e 23,157,063 |............. 5.086 |........ 23,157,063 [ o 23,157,063
1.06 Project finance bonds issued by operating entities ..................cccccoeeeeveiforeenne 13,117,306 |............. 2.881 |........ 13,117,306 [ [ 13,117,306 |....
1.07 COrPOrate DONAS ........coveveveeevceceeeeeceeeeeeeeetees s essnen s sereneenenene 203,293,242 |............44.651 |...... 203,293,239 203,293,239
1.08 Mandatory convertible bonds ...........cccoccveeiiiiiinninnienieeneeneenesseseeese s feeen 00000 | e
1.09 Single entity backed 0blIGations ............ccccceueiieeeieieieieeeieeeeeseeiens e 1,597,294 |............. 0.351 [....... 1,597,294 [ o 1,597,294
1.10 SVO-Identified bond exchange traded funds — fair value ............ccoccooe oo fooni 00000 o e s
1.11 SVO-Identified bond exchange traded funds — systematic value ..........J.ccccooeeeinininins fooeeeene. 00000 [ o s
1.12 Bonds issued by funds representing operating entities.............ccoceveeieveniiniiniininins fooni 00000 o e
1.13 Bank 10ans - iSSUEd.............ccccviiiiiiicicicccccccscsesesesse e o [oeeeeees QU000 Lo L
1.14 Bank 10ans - aCqUIred..........cccceieieiieiiinnienieneesieenieeeeseeseesesseesneeses foesessessesiessesnnes fooeeeeeenn 00000 Lo e [
1.15 Mortgages loans that qualify as SVO-Identified credit tenant loans........J...cccocoovveinieins oo 00000 [ o s
1.16 Certificates of dEPOSit..........cccceereriiriiiiiiiiiereseeneeseeeeeeeesee e foeeveeeen 00000 [ e
1.17 Other issuer credit obligations............c.ccovviiiiiininiininnnneneneses e [ 000000 [ o
1.18 Total issuer credit 0bligations............c.cvcveececueueeeeeeecceee e 338,713,409 |...........74.394 |...... 338,713,408 |......cooecees | 338,713,408
2. Asset-backed securities (Schedule D, Part 1, Section 2):
2.01 Financial asset-backed securities — self-liquidating ..............cccoeveveessforvene 84,260,441 |............18.507 |....... 84,260,442
2.02 Financial asset-backed securities — not self-liquidating ............ccccooevess forvnininiiiis o 0000 |l
2.03 Non-financial asset-backed securities .. ...628,924 |. . ..628,924 |..
2.04 Total asset-backed SECUMLIES. ...........oeuriurieirieirierieneeiseence e 84,889,365 |...........18.645 |........ 84,889,366
3. Preferred stocks (Schedule D, Part 2, Section 1):
3.01 Industrial and miscellaneous (unaffiliated)
3.02 Parent, subsidiaries and affiliates............ccccceeeeeciiee e
3.03 Total preferred StOCKS. ........ccviviiiiiiiiiieiieceese e
4. Common stocks (Schedule D, Part 2, Section 2):
4.01 Industrial and miscellaneous - publicly traded (unaffiliated) ............ccocofoeerreencciciceens fovriiiee 0.000 [..eeeeeeeeerreeeiens e [ oo 0.000
4.02 Industrial and miscellaneous - other (Unaffiliated) ..............ccceoeeeevevereeoererneeeeeeeneens oo 0.000 [o-eeeeeeeeeeeireneeieies frreeierneieneeens [oerereeeeeseeees foeeeeeeeens 0.000
4.03 Parent, subsidiaries and affiliates - publicly traded .............ccceeerererirefoererenienecccieens oo 0.000 [..eeeeeeeeerreeeiens e [ oo 0.000
4.04 Parent, subsidiaries and affiliates - Other ...........ccoovooeeoeeoeeeeeeeeeeeeeeeeeeeee oo e 0.000 [ oo oo | 0.000
4.05 MULUAI FUNAS ....vviiiieiee ettt [encicieens 0.000 [..eeveeeeeerreeeieins e [ oo 0.000
4.06 UNit iNVESIMENE ITUSTS ........vvveececececieteeececee et eseeeene [eeneeeeeeaas 0.000 [o-eeeeeeeeeeeireneeieies frreeierneieneeens [oerereeeeeseeees foeeeeeeeens 0.000
4.07 ClOSEA-ENT fUNAS .....oviieiiieicceiee et [ [oencieieens 0.000 [..eeeeeeeeerreeeiens e [ oo 0.000
4.08 Exchange traded fUNAS ............ccccvoveveveveueeiiecieieeeeeeeeeee e e eeene [ereneneeenaas 0.000 [o-eeeeeeeeeeeireneeieies frreeierneieneeens [oerereeeeeseeees foeeeeeeeens 0.000
4.09 Total COMMON SEOCKS ...vuvuvrieeieririieeeeierserenceie et [ [oenceieenes 0.000 [..eeeeeeeeerreeeiens e [ oo 0.000
5. Mortgage loans (Schedule B):
5.01 Farm mortgages .......cccooouiiiiiiiiiieieeieee e
5.02 Residential mortgages
5.03 Commercial mortgages . . .
5.04 Mezzanine real estate l0aNS .............c.ccoveveveveueieeeeeieeeeeceeeesee e [ 0.000 [o-eeeeeeeeeeeireneeieies frreeierneieneeens [oerereeeeeseeees foeeeeeeeens 0.000
5.05 Total valuation alIOWANCE ..........ceuruiiiueiririiicieieiseeeeeiese e s [ 0.000 [..eeeeeeeeerreeeiens e [ oo 0.000
5.06 Total mortgage loans
6. Real estate (Schedule A):
6.01 Properties occupied by COMPANY ........c.c.ceereierereeeeeecceeeieieeieseeesese e [ 0.000 [o-eeeeeeeeeeeireneeieies frreeierneieneeens [oerereeeeeseeees foeeeeeeeens 0.000
6.02 Properties held for production of INCOME ...........ccccveiiveiiicieieeeereeeee e [oerieeins 0.000 [ foererieieieeeieeeeees oo o 0.000
6.03 Properties held fOr SAIE ............cceueieieeeieieeeieeceeeeeee e e [oeeeeieenens 0.000 [o-eeeeeeeeeeeireneeieies frreeierneieneeens [oerereeeeeseeees foeeeeeeeens 0.000
6.04 Total 1@l @SIALE .......c.cveiiiecicicie e e [ 0.000 [..eeeeeeeeerreeeiens e [ oo 0.000
7. Cash, cash equivalents and short-term investments:
7.01 Cash (Schedule E, Part 1) .......ccccoeirniieinniieenceeeersneseseen s oo 23,625,731 | 5.189 |........ 23,625,731 | oo 23,625,731 | 5.189
7.02 Cash equivalents (Schedule E, Part 2) ...........cccceeveeeveeeeeveereeeeeeeeeens foren 5,450,424 |............. 1.197 | 5,450,424 |t [ 5,450,424 |............. 1.197
7.03 Short-term investments (Schedule DA) ..........ccccovveeireeeerenenenneeeeses e [ 0.000 [..eeeeeeeeerreeeieins e [ oo 0.000
7.04 Total cash, cash equivalents and short-term investments .....................foocc... 29,076,155 |............. 6.386 |........ 29,076,155 | feeene 29,076,155 |............. 6.386
8. CONTACE I0BNS ...ttt e [roesinineaas 0.000 [..eeveeeeeeerreeeieins e [ e 0.000
9. Derivatives (SChedUIE DB) .........c.ccueueuiiiieeereeeeeeeeeeieseieieseeessese e oo eeeseeseeeeeneeene [erenenenenans 0.000 [.-eeeeeeeeeeeerenreieies frreeerineereeeens [ e 0.000
10. Other invested assets (Schedule BA) ..........coveueueiiirinininineeeeeene s e 2,615,130 |.cooveneeee 0.574 |......... 2,615,130 [ [ 2,615,130 |............. 0.574
11, Receivables fOr SECUNES ...........ocooveveveveeeeecieeieieeecececee e e [oeeeieeens 0.000 [.-eeeeeeeeeeeerenreieies frreieirneiereenns [ e 0.000
12.  Securities Lending (Schedule DL, Part 1).........cccouoveueueueieiereieeieieeeeieseena foeeeeeeseeseiesenennnes. [orereseeeenns 0.000 [ feraene DLO O S N Lo S XXX........
13. Other invested assets (Page 2, Line 11) ... 0.000 0.000
14. Total invested assets 455,294,059 100.000 455,294,059 455,294,059 100.000
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE A - VERIFICATION BETWEEN YEARS

Real Estate

Book/adjusted carrying value, December 31 of prior year

Cost of acquired:

2.1 Actual cost at time of acquUISItioN (Part 2, COIUMN B) .........uiiiiiiiiiie ittt bbbt b bbbt b bt b e aR e e s e e besresaeebesteeaesaesreereanas

2.2 Additional investment made after acquisition (Part 2, COIUMN 9) ... ettt e e e e et e e st e eaeeaae oeabeeabeeabe et e et e s e e e e e abeeas eeesseeseeassenseeseeaeeaeeaaean
Current year change in encumbrances:

B ] = S =T TR o 10 o e T PSP PRTRPNS

3.2 TOtals, Part 3, COIUMN 11 ..ot bbb bt bbb e b e se e b e s e b e e b e e bt e bk e e b b e e b b e saebe S04 E SRS AR SR L AR oA L e b e R e e b e R e e b e Rt ebeseteses st

Total gain (loss) on disposals, Part 3, COIUMN 18 g ......... G ... ... ... B ... s ... ..o uteeeteseeeeeseeeseenbeenteenseanbees S0eemseesseaseeaseeaseeaeeaeenaeas

Deduct amounts received on disposals, Part 3, RRY N VT T BTN
Total foreign exchange change in book/adjusted
6.1 Totals, Part 1, Column 15 ... ... N ... - B N oo
6.2 Totals, Part 3, Column 13 ...
Deduct current year’s other-than-temporary impairment recognized:

A B e = =T i TR o1 10 o e PP PRTPS

7.2 TOtals, Part 3, COIUMMN T0 ...ttt bbbt h bbb e b b se e b e o0 b e e b e b b e s e e b b e e b e b e saebe S04 E SRS AR e R L e R oAb e b e R e e b e b e e b e b e ass esbesebese s ese e s s
Deduct current year’s depreciation:

8.1 TOtalS, Part 1, COIUMN 11 ..o b bbbt bbb bbb e e b e e bbbt e b b e e b bbb e saebs S0 e R oA e e b e s b s bbb

L ol = S =T G T o 10 oo T O OO
Book/adjusted carrying value at the end of current period (LINES 1+2+3+4-5H6-7-8) ..........ccuiiiiiiiiiiiiii ettt bbbttt bbbttt be s 2o e e e e e e e e e e e e e e e e eneeas
[DI=Te [0 8 (o) e=T Mo a E=To (4 a 11 C=To IR= 0 g o0 L PR PEORPERRPSRRRY

Statement value at end of current period (LiNe 9 MINUS LINE T0) .......ouiiiiiiiiiiiitiiteie ettt bbbt E b bbb bbb bt bt e bt e bt bt bt e bt b Smsemseensess e e e e e e e e e e eeenees

SCHEDULE B - VERIFICATION BETWEEN YEARS

Mortgage Loans

Book value/recorded investment excluding accrued interest, DECemMbDEr 31 Of PriOr YEAT .........ciiiiiiiii ettt 2eeee e e e e e e e e e e e e e e e e eneeas
Cost of acquired:

2.1 Actual cost at time of acqUISItION (Part 2, COIUMN 7) ..ot bbb bbb bbbt bbbttt s R e ea e e a e s b e sbeetesteeaesaeereeseanas

2.2 Additional investment made after acquisition (Part 2, COIUMN 8) ... ittt e e e b e et e et e eaeeaae oeabeeabeeabe et e et e et e s Re e aReeas eeesseeseeaseensseseeaeeaeenaean
Capitalized deferred interest and other:

3.1 Totals, Part 1, Column 12 ...
3.2 TOtals, Part 3, COIUMN 11 ..o bbb bbbt bbb bbb e se e b e o0 b e e b e e b oo b oo e b b e e b e b e saebe S84 E SRS A RS AL AR oA L AR e AL e b e R e b e bt ebeseteset sttt

FaXeTe (U= o) e Yot oTU o | OO ESPRS
Unrealized valuation increase/(decrease):

5.1 Totals, Part 1, Column Q .......oeeiieiieeee e e oo

5.2 Totals, Part 3, Column 8 .......c.ccovvvvvve. A .. B ...

Total gain (loss) on disposals, Part 3, Column 18
Deduct amounts received on disposals, Part 3, CHEmn G- ...
Deduct amortization of premium and mortgage i
Total foreign exchange change in book value/recorded investment excluding accrued interest:
9.1 Totals, Part 1, Column 13 ...
9.2 Totals, Part 3, COIUMN 13 ..o bbb bbb bbb e bbb

Deduct current year’s other-than-temporary impairment recognized:

10.1 Totals, Part 1, COIUMN 11 ..o bbb bt b e bbb bbb e b b e b b e e b et b e e ab o R e SR oA e e s e b e b e b e b b e st ben

O e = R e Ty A O o] [0 T T O OO SPRN
Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-819-10) ........c.ccuiiiiiiiiiiiiiiieieieeeies —eeeeee e
Rl ez Y= TV Lo g T [ o =T g Lo OO SOS
ST o] ol =TI (I g T= Y o TU TS I T ) R
Deduct total NONAAMIEA @MOUNLS ..ottt e e e e e e e e oo e e e e e s e e e e e o R e e R e £ R e SR e £ R e £ Ee £ R e SR e e R e e R e e e e e Ee e R e e R e eh e eeeeeeeeeaeeaae s S0em et e s et e et et

Statement value of mortgages owned at end of current period (LiN€ 13 MINUS LINE 14) .......ciiiiiiiiiii bbbt bbb e e e e e e e e e e e e eaes

S102



© ® N o

10.

1.
12.
13.

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE BA - VERIFICATION BETWEEN YEARS

Other Long-Term Invested Assets

Book/adjusted carrying value, DECEMDET 31 Of PIIOT YEAI ..........c.ceueuiriiiiiririetiteteteteee ettt sttt st st sess s st sesesese st ssssesesebesesese e sess e s e s e s et eses et e s s et bebesesesanes <eesescasnesananas 1,181,840
Cost of acquired:

2.1 Actual cost at time of acquiSition (Part 2, COIUMN 8) ............cuiueueuiuiiiiiiririeieteiese et st ettt ses et ss st et be s s see s s e s s s esesese e s e e esenenessesan e sesees 18,335

2.2 Additional investment made after acquisition (Part 2, COIUMN Q) ..........c.ouiiiiiieieeeeeeeece ettt ettt sene seeeebeseseaseeeas 6,351,758 ..o 6,370,093
Capitalized deferred interest and other:

R B ] = S =T i TR @0 10 o e RPN

3.2 TOtals, Part 3, COIUMN 12 ...ttt bbb bbb oo b e e b e e b e bt e b e H e s b b e b e b e ee e b e ee b e e ebe A0S E oA L AR e R e e Lo AL e b b et e R et e b e s eabeseseseeesee et eas
FaXeTe (U= o) e =TotoTU o | OO
Unrealized valuation increase/(decrease):

Lo I o] = S =T TR o 10 o e SO N

5.2 TOtalS, Part 3, COIUMN O ..ottt bbbt b b oo b et b e e b e e b oo b et e b e b e e b e b e e b e b e se e b e edebe A0S E oA S AR e R e e R oA e e b e b et b et e b e s eabeseteseeesee et
Total gain (I0ss) 0N diSPOSAIS, Part 3, COIUMN T ... .. ittt b e b e et e e bt e bt e a et o2 et ea et she e eh e e oh e e R e e bt e a bt ea bt eabeea b e eaeeeheeebeeebe e beanbean Aoeemteesteenteaaseeaseaaeeseennes
Deduct amounts received on diSPoSals, Part 3, COIUMN 16 .........iiiiiiiieiieieeie ettt st e e s te et e e bt e bt eabeeseesseesbeesheesbe e beesbeeabeeaseanseassesseeabeesbeesbeesbeen Ssessnessseeasessaeesaessnesnaeans
Deduct amortization of premium, depreciation and proportional AMOTIZATION ................c.c.eveiccueieeeeeeeceeeee et ceaeee e s eses e et sesesssasaeseses s seasessesesasasassesn seesesesesesenanas 4,936,803
Total foreign exchange change in book/adjusted carrying value:

Lo I B ] = S =T i TR o 10T o e APPSO

9.2 TOtalS, Part 3, COIUMN T4 ... bbbt b bt bbb b e e b e e b e e b oo b st e b b e b e b e s e e b e se b e e ebe S2 0 S E oA e S E e R e e b oA e e b e b e b e b et e b e s Seabeseateseees et
Deduct current year’s other-than-temporary impairment recognized:

10.1 Totals, Part 1, COIUMN 15 ... bbb b b e b e bbb bbb bbb e e b e e bbbt bebeaa e R e S e b e b b e bbb ns

L0 e = R o Ty 0 A o] [0 o T W K O OO
Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-T-849-T0) .........cceeeriiriririririetetereseist sttt se sttt se e e s ss st sesesens <eesescssinaseninas 2,615,130
[DI=o (W1 o) e= 1M o E=To (g g 11 C=To IR= 10 T U PPN

Statement value at end of current Period (LINE 11 MINUS LINE 12) .....c.ceuiiiiiiiiiriiteieietitt st sistste ettt st seae et sese e sssessesesesesese s ssssesesebesesese e ssssssesesens oeseeeesseseananans 2,615,130

SI103
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE D - VERIFICATION BETWEEN YEARS

Bonds and Stocks

1

Total

2
Issuer Credit
Obligations

3
Asset-Backed
Securities

4

Preferred Stocks

5

Common Stocks

N
w N =~ o

© ® N O A~ wN =

Book/adjusted carrying value, DECEMDEr 31 Of PrIOT YEAI.........ccuiiiiiiiie ettt e e bt e b b e e bbb e e e b e e e b et e enenae e

Cost of bonds and stocks acquIred, Part 3, COIUMIN B...........oouiiiiiiiieeee ettt et et et e et e e st e es e e eaeesheesb e e b e e eeeabeembeeaeeeaeeeseesbee bt eseenbeanneenseenneaneennes

Accrual of discount .............

Unrealized valuation iNCrEASE/(AECIEASE).........ue ittt ettt ettt ettt ae e a e e eaeeeheesbe e bt e bt eaeeeas e eaeeeaeeeaeeeh e e b e e bt e a bt eas e easeeaeeeaeeebeeebe e beebeenbeenseenneanneennas

Total gain (Ioss) on disposals, Part 4, COIUMN T8 ...ttt e e e e e e et e e e et e e b et e b et e b e bt et e b e b e b e e e e e e e e et e e e e e nee e

Consideration for bonds and stocks diSposed, Part 4, COIUMN B..........c.oiuiiiiiiiie ettt e et e bt e bt e b e e be e e e eaeeea e e saeesaeesbeebeenseenseenseennenneennen

Amortization of premium ....

Total foreign exchange change in book/adjusted CArryiNg VAIUE ...........c..oiiiiiiiiiiii ettt h et e bt e bt et e e et e abesaeesheeebeesbeenbeenbeenseenne

Current year’s other-than-temporary impairMENt FECOGNMIZEM ..........c.uiiiiiiiiii ettt bt bbbt bt bbbt bt bt bt ekt beeb et e ebeeieebenae e

Total investment income recognized as a result of prepayment penalties and/or acceleration fees, Note 5Q, Line 2 ...

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

Total nonadmitted amounts

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

....................... 396,580,063
......................... 94,582,812
.............................. 717,862
.............................. 641,188
.............................. (24,172)
......................... 67,839,271
........................... 1,065,713

423,602,769

....................... 325,955,430
......................... 64,078,569
.............................. 648,447
.............................. 641,188
.............................. (25,912)
......................... 51,706,200
.............................. 878,117

338,713,405

.................................. 1,740
......................... 16,133,071
.............................. 177,596

84,889,364




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE D - SUMMARY BY COUNTRY

Long-Term Bonds and Stocks OWNED December 31 of Current Year

1 2 3 4
Book/Adjusted
Description Carrying Value Fair Value Actual Cost Par Value of Bonds
BONDS
Issuer Credit Obligations
1. United States .......cccoeeevvevveireeeee e 120,705,571 |.ovvieernne 110,940,214 |.....co...... 114,851,776 |...cooveeee 114,103,938
o 2. Canada ......cccceeeiiiieeee
Governments and Municipalities 3 Other Countries
4. Total 120,705,571 110,940,214 114,851,776 114,103,938
5. United States ........cccceeeevererereeesees oo 163,654,786 |............... 160,352,030 |....ccvevevenee 164,867,539 |................ 162,467,901
All Other Issuer Credit Obligations 6. Canada ......cccceeeeiiiieeeeeeeeeeeeeeee e 13,856,626 ................. 13,352,294 ................. 14, 158,636 ................. 13,555,000
(unaffiliated) 7. Other Countries.........ccoovrvvrviienienceeeeafrniiiein, 40,496,426 |................ 39,736,429 |....cocooe.. 40,770,107 |.ceverrrennnne 40,474,073
8. Total 218,007,838 213,440,753 219,796,282 216,496,974
All Other Issuer Credit Obligations
(affiliated) 9. Total
10. Total Issuer Credit Obligations 338,713,409 324,380,967 334,648,058 330,600,912
Asset-Backed Securities
11. United States........cc.ccoevvvnvninininicn e 84,889,365 |.......cc.c.... 81,569,570 |.....cccoee.. 85,142,994 |................ 84,565,311
Asset'BaCked Securities 12, CANAAA........coceieeeieeeeeeeeeeee e e [ [ [
(unaffiliated) :
13.  Other Countries
14.  Total 84,889,365 81,569,570 85,142,994 84,565,311
Asset-Backed Securities (affiliated) 15.  Total
16.  Total Asset-Backed Securities 84,889,365 81,569,570 85,142,994 84,565,311
17. Total Bonds 423,602,774 405,950,537 419,791,052 415,166,223
PREFERRED STOCKS
18.  United States .........ccocvveeeiiiiiieeeee e e
Industrial and Miscellaneous 19, CaANAMA ... e [ [
(unaffiliated) 20.  Other COUNLTIES........veeveveeeeeeeeeeres oo seeeesiesisssenes [eoeiieieesessessssssssssssssensens [oesessessssssssesse e
21.  Total
Parent, Subsidiaries and Affiliates 22. Total
23. Total Preferred Stocks
COMMON STOCKS
Industrial and Miscellaneous 24, United States ........ccocvveeiiieeiieeeee e [
(unaffiliated), Mutual Funds, Unit 25, CANAUA ..o s e [
Investment Trusts, Closed-End 26, Other COUNHES.......cvveieeeeeeeeeseereees oo eeeiseieinies [ereseeees e seeennns [reseeeeseeseeeee e
Funds and Exchange Traded Funds 27. Total
Parent, Subsidiaries and Affiliates 28. Total
29. Total Common Stocks
30. Total Stocks
31. Total Bonds and Stocks 423,602,774 405,950,537 419,791,052

SI05
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY
SCHEDULE D - PART 1A

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 4 5 6
Over 1 Year Over 5 Years Over 10 Years No Maturity
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date

7

Total Current Year

8
Col. 7 as a % of
Line 52.7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

11
Total Publicly
Traded

12
Total Privately
Placed (a)

1. U.S. Government Obligations

TANAICT (e

1.2NAIC2 ..

T3NAIC 3 e
TANAICA ..o

1.5NAICS ..

............. 37,310,299

............. 13,862,956

80,966, 151

TBNAIC 6 ..o
1.7 Totals 37,310,299 13,862,956 29,792,896 80,966, 151 80,966, 151
2. Other U.S. Government Securities
2ANAICT e e 8,226,461 |............... 1,714,406 ..o e o D,9, 0. NN RO 9,940,867 |.covvvrerine 2.3 | X% e XK o 9,940,867 |....cvvveeereieieieine

2.2 NAIC 2
2.3 NAIC 3
24 NAIC4 ..
2.5NAICS ..
2.6 NAIC6 ..
2.7 Totals

3. Non-U.S. Sovereign Jurisdiction Securities
3.1 NAIC 1
3.2 NAIC 2
3.3NAIC3..
3.4 NAIC4 ..
3.5NAICS ..
3.6 NAIC 6
3.7 Totals

4. Municipal Bonds — General Obligations

AANAICT (e

42NAIC 2 ..
43 NAIC 3 ..
44 NAIC 4 ..
45NAICS ..
4.6 NAIC 6
4.7 Totals

2,997,228

.............. 6,641,488

.............. 6,641,488

2,997,228

2,894,260

750,000

6,641,488

6,641,488

5. Municipal Bonds — Special Revenue
5.1 NAIC 1
52NAIC2..
5.3NAIC3..
54 NAIC4 ..
5.5NAICS ..

2,489,000

.2,016,129 |...

............... 7,389,427

............... 7,622,168
2,190,338

.............. 1,450,000

............. 18,950,595

4,206,467 |..

............. 18,950,595

...4,206,467 |..

5.6 NAIC 6
5.7 Totals 4,505,129 7,389,427 9,812,506 1,450,000 XXX 23,157,062 23,157,062
6. Project Finance Bonds Issued by Operating Entities
(Unaffiliated)
6.1 NAIC 1 oo 150,000 |-v.veveeeeerereneerieinnins [ oo e oo XX e 150,000 |.veeereeerereneeeeen 020 [ XK foeeee e XXX e e 150,000
B.2NAIC 2 ..o 1,035,418 |.............. 4,987,064 12,967,306 ..o 3T o XK e XXX e o [ 12,967,306

6.3 NAIC 3 ..
6.4 NAIC 4 ..
6.5 NAIC 5 ..
6.6 NAIC 6
6.7 Totals

1,185,418

4,987,064

6,944,824

13,117,306

13,117,306
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)
7. Project Finance Bonds Issued by Operating Entities
(Affiliated)
TANAIC T e
T2NAIC 2 .o
T3NAIC 3 e

74 NAIC4 ..
7.5NAICS ..
TBNAIC B ..o
7.7 Totals

8. Corporate Bonds (Unaffiliated)
B.ANAIC T e 6,313,821 | ..o 27,661,066 |............. 18,779,057 |............. 6,126,840 |....ccovneeeee. 816,356 |............ D.9.0 SIS U, 59,697,140 . 38,388,333 |............. 21,308,807
B.2NAIC 2 ..o 18,931,467 |............. 47,522,999 |............59,431,952 |............. 15,908,936 |............... 1,718,202 [ XXX | . 91,723,775 | 51,789,871
8.3NAIC3 .. .. . . . . . ....82,452 |..
8.4 NAIC4 .. . e e e . . .. . . . et [ ..
B5NAIC S ..o . . . . . ST FS TR
BB NAIC B ...
8.7 Totals

9. Corporate Bonds (Affiliated)
9 NAIC T e
9.2NAIC 2 ..
9.3NAIC3 ..
94 NAIC 4 ..ot
95 NAIC S ..o
9B NAIC B ...
9.7 Totals

10. Mandatory Convertible Bonds (Unaffiliated)
10T NAIC T e
10.2NAIC 2 ...
T0.3NAIC 3 e
104 NAIC 4 ..o
10.5NAIC5 ...
TOB NAIC B ..o
10.7 Totals

11. Mandatory Convertible Bonds (Affiliated)
TIANAIC T e
T12NAIC 2 e
T13NAIC 3 e
11.4 NAIC 4 ...
11.5NAIC5 ...
TIBNAIC 6 ..
11.7 Totals

12. Single Entity Backed Obligations (Unaffiliated)
12.1 NAIC 1
12.2 NAIC 2
12.3 NAIC 3.
12.4 NAIC 4 .
12.5NAIC 5.
12.6 NAIC 6
12.7 Totals 241,965 731,606 623,722 XXX 1,597,293 0.4 XXX XXX 448,246 1,149,047

428,657 |......cooevnne 623,722 |.....oooooviecccinns [ o )0 0. GO R 1,149,047
302,949 oo o s [ X oo 448,246




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carryi

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

. Single Entity Backed Obligations (Affiliated)
13.1 NAIC 1
13.2NAIC 2.
13.3 NAIC 3.
13.4 NAIC 4
13.5 NAIC 5
13.6 NAIC 6
13.7 Totals

8
Col. 7 as a % of
Line 52.7

ing Values by Major Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

12
Total Privately
Placed (a)

. SVO-Identified Bond Exchange Traded Funds —
Fair Value

14.1 NAIC 1

142 NAIC 2.

14.3 NAIC 3

14.4 NAIC 4

14.5 NAIC 5

T4B6NAIC K ...

14.7 Totals

80I1S

. SVO-Identified Bond Exchange Traded Funds —
Systematic Value

15.1 NAIC 1
15.2NAIC 2.
15.3 NAIC 3.
15.4 NAIC 4
15.5 NAIC 5
15.6 NAIC 6
15.7 Totals

. Bonds Issued by Funds Representing Operating
Entities (Unaffiliated)

16.1 NAIC 1

16.2 NAIC 2.

16.3 NAIC 3

16.4 NAIC 4

16.5 NAIC 5

16.6NAIC 6 ...

16.7 Totals

. Bonds Issued by Funds Representing Operating
Entities (Affiliated)

17.1 NAIC 1
17.2NAIC 2.
17.3 NAIC 3.
17.4 NAIC 4
17.5 NAIC 5
17.6 NAIC 6
17.7 Totals

. Bank Loans - Issued (Unaffiliated)
18 1NAIC T .o
18.2NAIC 2.
18.3 NAIC 3
18.4 NAIC 4
18.5NAIC 5.
18.6 NAIC6 .....cooveeieee
18.7 Totals
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Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carryi

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY
SCHEDULE D - PART 1A (Continued)

ing Values by Major Types of Issues and NAIC Designations
7

1 2 4 5 6 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)

19.

Bank Loans — Issued (Affiliated)
19.1 NAIC 1
19.2NAIC 2.
19.3 NAIC 3.
19.4 NAIC 4
19.5 NAIC 5
19.6 NAIC 6
19.7 Totals

20.

Bank Loans — Acquired (Unaffiliated)
20.1 NAIC 1.
20.2NAIC 2.
20.3 NAIC 3
20.4 NAIC 4
20.5 NAIC 5
20.6 NAIC B ...
20.7 Totals

21.

Bank Loans — Acquired (Affiliated)
21.1 NAIC 1
21.2NAIC 2
21.3NAIC 3
21.4 NAIC 4
21.5NAIC 5
21.6 NAIC 6
21.7 Totals

22.

Mortgage Loans that Qualify as SVO-Identified

Credit Tenant Loans (Unaffiliated)
22.1 NAIC 1
22.2NAIC 2.
22.3NAIC 3.
22.4NAIC 4 .
22.5NAIC 5
226 NAIC B ...
22.7 Totals

23.

Mortgage Loans that Qualify as SVO-Identified

Credit Tenant Loans (Affiliated)
23.1 NAIC 1.
23.2NAIC 2.
23.3NAIC 3
23.4 NAIC 4
23.5NAICS5.
23.6 NAIC6 .....covvvercee
23.7 Totals

24.

Certificates of Deposit (Unaffiliated)
24.1 NAIC 1
24.2 NAIC 2
24.3 NAIC 3
24.4NAIC 4 .
245NAICS5.
24.6 NAIC 6
24.7 Totals




oLIsS

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Ma

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY
SCHEDULE D - PART 1A (Continued)

1 4 5 6
Over 1 Year Over 5 Years Over 10 Years No Maturity
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date

Total Current Year

25.

Certificates of Deposit (Affiliated)

25 1NAIC T (o

25.2NAIC 2 ..
25.3NAIC 3 ..

254 NAICA ..o
255 NAICS ..o
256 NAIC 6 ....oovriicccc

25.7 Totals

8
Col. 7 as a % of
Line 52.7

jor Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

11
Total Publicly
Traded

12
Total Privately
Placed (a)

26.

Other Issuer Credit Obligations (Unaffiliated)

26.1NAIC T o
26.2NAIC 2 ..o
26.3NAIC 3 ...

26.4 NAIC 4 ..

26.5NAICS ...
26.6 NAIC 6 ..o

26.7 Totals

27.

Other Issuer Credit Obligations (Affiliated)

27ANAIC T

27.2NAIC2 ..

273 NAIC 3 .o
274NAICA ..o

27.5NAICS ..

276 NAICK ...

27.7 Totals

28.

Agency Residential Mortgage-Backed Securities -
Guaranteed

28 1NAIC T (o
282NAIC 2 ..o

28.3NAIC 3 ..

284NAICA ..o .
285 NAICS ...
286 NAIC G ...

28.7 Totals

29.

Agency Commercial Mortgage-Backed Securities -

Guaranteed

29.1NAIC T o
29.2NAIC 2 ..o .
29.3NAIC 3 ..o .

29.4 NAIC 4 ..
29.5NAICS ..

29.6 NAIC 6 ..o

29.7 Totals

30.

Agency Residential Mortgage-Backed Securities —

Not Guaranteed

301 NAIC 1 s

30.2NAIC 2.
30.3 NAIC 3.
30.4 NAIC 4 .
30.5NAIC 5.

B30.6 NAIC 6 ...

30.7 Totals

...3,087,958 |.

.27,800,976 |.

3,087,958

9,158,200

6,955,268

6,483,829

2,115,721

27,800,976

27,800,976




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7 as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)

. Agency Commercial Mortgage-Backed Securities -
Not Guaranteed
BTANAIC T e
31.2NAIC 2 ...
B1.3NAIC 3 .o
B1ANAIC A .o o i [ [ [ X oo e e XK o XXX i [ [
31.5NAICS ...
B1.BNAIC B ..o
31.7 Totals 779,450

779,450 779,450

779,450

. Non-Agency Residential Mortgage-Backed
Securities (Unaffiliated)
321 NAIC 1 e 288,484 |............... 1,324,374 |............ 1,682,933 | 513,179 [ [ D.9,0, CHIIN NS 3,808,970 | 0.9 | D,9,0, U RPN D.9,0, SIS ER 491,553 |.......o.c. 3,317,417
B32.2NAIC 2 ..t
B32.3NAIC 3 ..
324 NAICH4 ...
32.5NAICS ...
B32.8 NAIC 6 ...
32.7 Totals 288,484 1,324,374 1,682,933 513,179 XXX 3,808,970 0.9 XXX XXX 491,553 3,317,417

LLIS

. Non-Agency Residential Mortgage-Backed
Securities (Affiliated)
33 NAIC T e
33.2NAIC 2 ..o
33.3NAIC 3 ...
33.4NAICH4 ...
335 NAICS ..o
338 NAIC B ..o
33.7 Totals

. Non-Agency Commercial Mortgage-Backed
Securities (Unaffiliated)
34.1NAIC 1 ...
34.2NAIC2 ...
34.3NAIC 3 ... . e e B . " I . . . e | .
B4ANAIC 4 .ot i i [ [ [ X e e e XK e XXX i [ [
BA5NAIC S ..ottt o [ [ [ [ X oo e e XK e XXX i [ [
B4.8 NAIC 6 ...
34.7 Totals

.... 18,053,234

. Non-Agency Commercial Mortgage-Backed
Securities (Affiliated)
351 NAIC 1 o
35.2NAIC 2 ...
35.3NAIC 3 ..ot
B354 NAIC 4 ..o
35.5NAICS ...
35.6 NAIC 6 ...
35.7 Totals

. Non-Agency — CLOs/CBOs/CDOs (Unaffiliated)
36.1 NAIC 1 .o 102,441 | 1,784,970 |............. 4,410,669 ..o e [ D.9,% CHNUI RS 6,298,080 |....ooovereeerrenee 1.5 [ D,9,0, U RPN D, 9,0, CHUIY R SR 6,298,080
36.2 NAIC 2 .
36.3 NAIC 3
36.4 NAIC 4 ...
36.5NAICS ...
36.6 NAIC 6
36.7 Totals 102,441 1,784,970 4,410,669 XXX 6,298,080 1.5 XXX XXX 6,298,080




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carryi

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

. Non-Agency — CLOs/CBOs/CDOs (Affiliated)
37.1 NAIC 1
37.2NAIC 2
37.3NAIC 3
37.4 NAIC 4
37.5NAIC 5
37.6 NAIC 6
37.7 Totals

8
Col. 7 as a % of
Line 52.7

ing Values by Major Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

12
Total Privately
Placed (a)

. Other Financial Asset-Backed Securities
(Unaffiliated)

38.1 NAIC 1
38.2 NAIC 2
38.3NAIC 3
38.4 NAIC 4
38.5NAIC 5
38.6 NAIC 6
38.7 Totals

Zlis

. Other Financial Asset-Backed Securities
(Affiliated)

39.1 NAIC 1
39.2 NAIC 2
39.3NAIC 3
39.4 NAIC 4
39.5 NAIC 5
39.6 NAIC 6
39.7 Totals

. Equity-Backed Securities (Unaffiliated)
40.1 NAIC 1
40.2 NAIC 2
40.3 NAIC 3
40.4 NAIC 4
40.5 NAIC 5
40.6 NAIC 6
40.7 Totals

. Equity-Backed Securities (Affiliated)
41.1 NAIC 1
41.2 NAIC 2
41.3 NAIC 3
41.4 NAIC 4
41.5NAIC 5
41.6 NAIC 6
41.7 Totals

. Other Financial Asset-Backed Securities — Not
Self-Liquidating (Unaffiliated)

42.1 NAIC 1
42.2 NAIC 2
42.3 NAIC 3
42.4 NAIC 4
42.5NAIC 5
42.6 NAIC 6
42.7 Totals
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Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Ma

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY
SCHEDULE D - PART 1A (Continued)

1 4 5 6
Over 1 Year Over 5 Years Over 10 Years No Maturity
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date

Total Current Year

43.

Other Financial Asset-Backed Securities — Not

Self-Liquidating (Affiliated)
43.1 NAIC 1
43.2 NAIC 2
43.3 NAIC 3
43.4 NAIC 4
43.5NAIC 5
43.6 NAIC 6
43.7 Totals

8
Col. 7 as a % of
Line 52.7

jor Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

11
Total Publicly
Traded

12
Total Privately
Placed (a)

44,

Lease-Backed Securities — Practical Expedient

(Unaffiliated)
44.1 NAIC 1
44.2 NAIC 2
44.3 NAIC 3
44.4 NAIC 4
44.5 NAIC 5
44.6 NAIC 6
44.7 Totals

45.

Lease-Backed Securities — Practical Expedient

(Affiliated)
45.1 NAIC 1
45.2 NAIC 2
45.3 NAIC 3
45.4 NAIC 4
45.5 NAIC 5
45.6 NAIC 6
45.7 Totals

46.

Other Non-Financial Asset-Backed Securities —

Practical Expedient (Unaffiliated)
46.1 NAIC 1
46.2 NAIC 2
46.3 NAIC 3
46.4 NAIC 4
46.5 NAIC 5
46.6 NAIC 6
46.7 Totals

47.

Other Non-Financial Asset-Backed Securities —

Practical Expedient (Affiliated)
47.1 NAIC 1
47.2 NAIC 2
47.3NAIC 3
474 NAIC 4
47.5NAIC 5
47.6 NAIC 6
47.7 Totals

48.

Lease-Backed Securities — Full Analysis

(Unaffiliated)
48.1 NAIC 1
48.2 NAIC 2
48.3 NAIC 3
48.4 NAIC 4
48.5 NAIC 5
48.6 NAIC 6
48.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carryi

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

49. Lease-Backed Securities — Full Analysis
(Affiliated)

49.1 NAIC 1
49.2 NAIC 2
49.3 NAIC 3
49.4 NAIC 4
49.5 NAIC 5
49.6 NAIC 6
49.7 Totals

8
Col. 7 as a % of
Line 52.7

ing Values by Major Types of Issues and NAIC Designations
7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

50. Other Non-Financial Asset-Backed Securities —

Full Analysis (Unaffiliated)
50.1 NAIC 1
50.2 NAIC 2
50.3 NAIC 3
50.4 NAIC 4
50.5 NAIC 5
50.6 NAIC 6
50.7 Totals

VLIS

51. Other Non-Financial Asset-Backed Securities —

Full Analysis (Affiliated)
51.1 NAIC 1
51.2 NAIC 2
51.3 NAIC 3
51.4 NAIC 4
51.5 NAIC 5
51.6 NAIC 6
51.7 Totals
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations
7

1 2 3 4 5 6 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)
52. Total Bonds Current Year
52.1 NAIC 1 19,679,424 |......... 134,789,321 |............. 60,495,734 |............. 44,392,075 |............... 2,937,505 |oeoveeeceeeeeees [ 262,294,059 . 206,008,774 |............. 56,285,285
52.2NAIC 2 ... N 22,199,976 |... ...52,831,944 |.... .15,908,936 |.. 1,718,292 |... . ,226, .. ..38.1 ... . . . .96,469,085 |.. ...64,757 177
523 NAIC 3 ...ooiceceeeeeeeeeeeeeeeeeeeed (D) s e o 82,802 [ e e [ 82 402 | 000 XXX [ XK s 82,452 |
524 NAIC A ..o (D) s [ [oerreees [ e e seseeseeneenies [eeereeneeseesreenieennees ereeseeeneesieesieesieesieeneeforeneenees XXKiriieen [ XK e [
52.5NAIC S5 ... B0 (< ) R RO OUUPTUU FRTTRURRORURROR ASTUTTURRURRURRPRUURTOUP RUUTIURIURUURRRUOUURT RUPOPRURRURURRPRRORRPI I (o) RENUVIUURURIORIURIOR RUVSUURURIURRURRURRVRRN ISSRRIRTD o, 6. CHSRINRIN RRRITRIND ¢ o, CHURRRTN R TRUUOUT RUTORORURRRRPRNE
52.6 NAIC 6 ... N
B52.7 TOtalS ..o 41,879,400 |........... 187,621,265 |........... 129,145,300 |............. 60,301,011 |............... 4,655,797 oo (b) ....423,602,773 302,560,311 |........... 121,042,462
52.8 Line 52.7 as a % of Col. 7 9.9 44.3 30.5 14.2 1.1 100.0 71.4 28.6
53. Total Bonds Prior Year
53 A NAIC T e e 37,161,900 |........... 103,598,816 |............. 71,792,387 | 17,470,248 |............. 28,205,055 258,228,406 |.......ccveeennnn 65.1........ 201,024,637 |............. 57,203,769
53.2NAIC 2 ..ot e 20,508,599 |............. 52,573,034 |............. 48,783,746 |............. 14,721,916 |............... 1,764,362 138,351,657 | O 86,132,537 |............ 52,219,120

53.3NAIC 3 ...
53.4NAIC4 ...
53.5NAICS ...
53.6 NAIC6 ...

53.7 TOtAIS ..o e 57,670,499 |........... 156,171,850 |........... 120,576,133 |............. 32,192,164 |............ 29,969,417 ....396,580,063 |.........ccevenvne 100.0 |..coonee. 287,157,174

53.8 Line 53.7 as a % of Col. 9 14.5 39.4 30.4 8.1 7.6 100.0 XXX 72.4
54. Total Publicly Traded Bonds

541 NAIC 1 oo 14,960,127 |............. 96,886,873 |............. 50,133,075 |..ccccnveene 41,091,194 |.............. 2,937,505 06,008,774

54.2NAIC 2 ... 9,731,674 |.............25,505,247 |.... ..9,009,400 |.. ..1,597,970 |... .96,469,085 |..

B4.3NAIC 3 ..o e eeeeeeeeeeeeeeeeenne [eeeneneneneenen 82,402 [ e ....82,452 |..
544 NAIC 4 ... o e e |- o e e e e XK e XK [
BASNAICS ..o o [ [ e feeeer s eeeees [errerenese e e [oeeeeeeienenenenenennes foreeeeens XX fer s XX e [
BABNAIC 6 ..o
54.7 TOtalS .oeeeeeeeeeeee e e 24,691,801 |........... 122,392,120 50,100,594 |............... 4,535,475 02,560,311
54.8 Line54.7asa@ % Of COL 7 ..coovevveereeeeees oo 8.2 | 40.5 B e 16.6 [covoveeeeieene 1.5 0 [ XXX e e XXX e e XK i o 100.0
54.9 Line 54.7 as a % of Line 52.7, Col. 7,
Section 52 5.8 28.9 23.8 11.8 1.1 71.4 XXX XXX XXX 71.4 XXX
55. Total Privately Placed Bonds
551 NAIC 1 oo e 4,719,297 |.ooieenne 37,902,448 |............. 10,362,659 |............... 3,300,881 |..eeeeeeieeeeeeeeeies e e 56,285,285 |.....ooovovreeen 1323 | XK [ XXX o D9, ORI R 56,285,285
55.2NAIC 2 ... 12,468,302 |... ...27,326,697 |.... 17,942,320 |..... ...6,899,536 |.. B4, 7T ATT [ 153 | XK e X e XK ...64,757 177

55.3 NAIC 3 ... i e e [

55.4 NAIC 4 ... o e IR R e e I

B55.5 NAIC 5 ..o e e seresesnensnes|oeeiesieesinen e niennns oesreessee s serees [oereeeeese e [eereenree e [eereee e |erese et

55.6 NAIC 6 ...

55.7 TOAIS ..o e 17,187,599 |............. 65,229,145 |............. 28,304,979 |............. 10,200,417 [ 1822 [ [

55.8 Line 55.7 as @ % Of COl. 7 ..o oo 14.2 | 53.9 [ 234 [ 8.4 A e [

55.9 Line 55.7 as a % of Line 52.7, Col. 7,

Section 52 4.1 15.4 6.7 2.4 0.0 28.6 XXX XXX XXX XXX 28.6
(@) Includes $ e 119,536,617 freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A.
(b) Includes $ ..1,200,000 current year of bonds with Z designations and $ ......cccccoeeurrncccrinene. prior year of bonds with Z designations. The letter "Z" means the NAIC designation was not assigned by the Securities Valuation Office (SVO) at the date of the statement.

(c) Includes $ currentyear, $ ..o prior year of bonds with 5GI designations and $ .........c.cccceeeireinrccnnne currentyear, $ oo prior year of bonds with 6* designations. "5GI" means the NAIC designation was assigned by the
(SVO) in reliance on the insurer's certification that the issuer is current in all principal and interest payments. "6*" means the NAIC designation was assigned by the SVO due to inadequate certification of principal and interest payments.
(d) Includes the following amount of short-term and cash equivalent bonds by NAIC designation: NAIC 1§ ......cccccoiiiinnne i NAIC2 § e i NAIC3 $iiiee i NAICA $oie i NAICS5 $iiiie T NAICE $ e



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

Schedule DA - Verification - Short-Term Investments

NONE

Schedule DB - Part A - Verification - Options, Caps, Floors, Collars, Swaps and Forwards

NONE

Schedule DB - Part B - Verification - Futures Contracts

NONE

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

NONE

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

NONE

Schedule DB - Verification - Book/Adjusted Carrying Value, Fair Value and Potential Exposure of
Derivatives

NONE

SlI16, SI17, SI18, SI19, SI20



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE E - PART 2 - VERIFICATION BETWEEN YEARS

(Cash Equivalents)
1

Total

3
Money Market
Mutual funds

4

Other

Book/adjusted carrying value, December 31 of prior year ............cccccceevenne
Cost of cash equivalents acquired .............coooeiieiiiiiiieeeeeeeee e
Accrual of diSCoUNt ..o
Unrealized valuation increase/(decrease) ..........cccoovreeieeneeneenieeie e
Total gain (I0SS) 0N dISPOSAIS .....c.eeuviuiiiiiiiiieeee e
Deduct consideration received on disposals ...........cccocvroeiiieneenieeneeneeieens
Deduct amortization of Premium ..........coieiiieiieiieie e
Total foreign exchange change in book/adjusted carrying value ...................

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

Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-
TH8-9) o

Deduct total nonadmitted amounts ............cccooeiiiiiiiiieee e

Statement value at end of current period (Line 10 minus Line 11)

................. 20,091,244

................ 712,319,019

5,450,424

................. 20,091,244

................ 712,319,019

5,450,424

Si21




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

Schedule A - Part 1 - Real Estate Owned

NONE
Schedule A - Part 2 - Real Estate Acquired and Additions Made
NONE
Schedule A - Part 3 - Real Estate Disposed
NONE
Schedule B - Part 1 - Mortgage Loans Owned
NONE
Schedule B - Part 2 - Mortgage Loans Acquired and Additions Made
NONE
Schedule B - Part 3 - Mortgage Loans Disposed, Transferred or Repaid
NONE

EO1, EO2, EQO3, EO4, E05, EO6



203

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE BA - PART 1

Showing Other Long-Term Invested Assets OWNED December 31 of Current Year

1 2 3 Location 6 7 8 9 10 11 12 Change in Book/Adjusted Carrying Value 18 19 20
4 5 NAIC 13 14 15 16 17
Designation, Current
NAIC Current Year's Total
Designation Book/ Year's Other- Foreign
Modifier Adjusted (Depre- Than- Capital- | Exchange Commit-
and Carrying ciation) |Temporary ized Change in ment
Restr- SVO Value Unrealized or Impair- | Deferred Book/ for Percen-
CuUsIP icted Admini- Date Type Less Valuation | (Amorti- ment Interest | Adjusted Invest- | Additional | tage of
Identi- Asset Name of Vendor strative Originally and Actual Fair Encum- Increase/ | zation)/ Recog- and Carrying ment Invest- | Owner-
fication Name or Description Code City State or General Partner Symbol Acquired | Strategy Cost Value brances | (Decrease) | Accretion nized Other Value Income ment ship
Advantage NV Capital 2024 State Tax Credit
................ LT I 1 L -t O I VOOl Iz L e LYo 1 € | PO OO 172 4 1 12 O O T O PO O O O O PR PP L34 /0]
2199999. Interests in joint ventures, partnerships or limited liability companies (including non-registered private funds) - real estate - unaffiliated XXX
................ [ Advantage NV Capi tal 2024 Promissory Note ... |.coocoocee |New OF1€8NS .voovovrererorercone oovseere LAuoreerees | AdVANtage Capital woooveovsveouesresesions Joovsnesne svesnenne foene 12/3172024 oo foornrs coenee [oreneen 1,397,532 [orvennn 1,397,532 [ooenes 1,397,532 [ooooiiiiieieiies foreoiesiesosiens Jooesnesnesnesnens Jooeenesneessnes [ooneseessonsenees Jooneenossessosees Jooeeenesnesnsene eone 14,600
3599999. Yield guaranteed state tax credit investments - unaffiliated 1,397,532 1,397,532 1,397,532 XXX
Nationwide State Tax Credit Fund Ill RBC Tax
. [Credi ..... Cleveland . RBC TAX CREDIT LLC ......... 10/30/2019 . 1,748,787 |. . 965,388 .oee (141,614))... ... 11.000
. [NY BRTC 4th Ave LLC ... Brooklyn .. Capital Tax Credit Partners LLC ..08/22/2024 ... . 1,712,008 |. . . 148,186 ..(2,438,187)|... ... 17.120
. [Judson Investor | LLC Columbus ..[Judson Investor |1 LLC ....06/24/2024 ... 105,229 ,688 | 85,688 |.... (19,503)[ e eeeveennes PP FEPTPRRTR FOPRRRRUPRPPRR ISPRRRPPRRRR 0.770
Advantage Capital Multistate LIHTC Investors
................ LLC Z e eeeenneeeeeeenneeeeeeeeen | eeneeeeen [ St LOUTS coiiiiiiiciieeeeeeen [ MO | ACMC Tax Equity Partners LLC ..ooooeeeees fovvennns ovvveennnn [o00207/01/2025 Lo |eveeinn v e 285 [0 285 e 285 | e [ e e e 671,971 [ 5,620
................ Lostro Ventures LLC ......oovvvvvvvvninnnininnnnnnns |eeeeeeees | Columbus ooveviiiivvnnniiiiiinnnns foeeneen OH.oenn | Lostro Ventures LLC Loovvveeniiiiiiinnnnnns Jovieeees oeeeeennnn[...08/08/2025 ... eeeeeenveenen oo 18,100 feennn 18,100 [t 18,900 ovveenniiiiinnnns Joeinniiiinnnnns foveennnniinnnnnns fooennnivinnninnns fooennviiienn [ [, 1,608,500 |... 100.000
3999999. Qualifying state tax credit investments - unaffiliated 3,584,359 1,217,597 1,217,597 (2,599,303) 2,280,471 XXX
6899999. Total - unaffiliated 4,981,891 2,615,129 2,615,129 (2,599,303) 2,280,471 XXX
6999999. Total - affiliated XXX
7099999 - Totals 4,981,891 2,615,129 2,615,129 (2,599, 303) 2,280,471 | XXX
1.
Line  Book/Adjusted Carrying Value by NAIC Designation Category Footnote:
Number
1A 1C..$ .. D $ TE .S e, TF 8 e 168 i,
1B 2C..$ ...
1C 3C..$...
1D 4C ..$%
1E 5C..$ ...
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE BA - PART 2

Showing Other Long-Term Invested Assets ACQUIRED AND ADDITIONS MADE December 31 of Current Year

1 2 Location 5 6 7 8 9 10 11
3 4
Date Type Actual Cost Additional
CUSIP Name of Vendor Originally and at Time of Investment Made Amount of Percentage of
Identification Name or Description City State or General Partner Acquired [ Strategy Acquisition After Acquisition Encumbrances Ownership
....................... Advantage NV Capital 2024 State Tax Credit Investo .........cooveeeveeeveenneennneennennn. [New Orleans .ooooovvevveeneeeneeeneeenenees foeeneeen LAcoo.coo | Advantage Capital vu.veeeeveeeeeieieieiieieieeiiieeeieecieeeeieeeeieeeeiseeeneeenneeennee [ann 12/831/2024 Lo foeenne e feees s Jeeeeeiiieeeieeceeeeieeeeiees feeeeeennneen.... 14,600
2199999. Interests in joint ventures, partnerships or limited liability companies (including non-registered private funds) - real estate - unaffiliated XXX
....................... [ T e T o L T O T W T T T I Ty I A e P T T T
3599999. Yield guaranteed state tax credit investments - unaffiliated 1,397,532 XXX
. [NY BRTC 4th Ave LLC Brooklyn Capital Tax Credit Partners LLC ... ....08/22/2024 ... .. 2,577,016 |...
... [Judson Investor Il LLC .. Columbus Judson Investor 11 LLC . |-...06/24/2024 ... 104,710 |...
. [North Arcade Manager LLC Dayton NORTH ARCADE MASTER TENANT LLC . ....04/26/2023 ... .. 2,272,500 |...
Advantage Capital Multistate LIHTC Investors LLC Z . St. Louis . .| ACMC Tax Equity Partners LLC . . |....07/01/2025 ...
...[Lostro Ventures LLC Columbus Lostro Ventures LLC ....08/08/2025 ...

3999999. Qualifying state tax credit investments - unaffiliated

4,954,226

6899999. Total

- unaffiliated

6,351,758

6999999. Total

- affiliated

6,351,758
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE BA - PART 3

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

1 2 Location 5 6 7 8 Change in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 11 12 13 14
Book/ Current Book/
Adjusted Year's Total Total Adjusted
Carrying Current Other- Change in| Foreign Carrying
Value Year's Than- Capital- Book/ |Exchange Value Foreign
Less |Unrealized| (Depre- |Temporary| ized Adjusted |Change in Less Exchange
Encum- | Valuation |ciation) or | Impair- | Deferred | Carrying Book/ Encum- Gain Realized Total
Date brances, | Increase/ | (Amorti- ment Interest Value Adjusted brances (Loss) Gain Gain Invest-
cusip Name of Purchaser or Originally | Disposal | Prior (De- | zation) | Recog- and (9+10- | Carrying on Consid- on (Loss)on | (Loss)on |  ment
Identification Name or Description City State Nature of Disposal Acquired Date Year crease) | Accretion | nized Other 11+12) Value Disposal eration Disposal | Disposal | Disposal | Income
................... Nor th Arcade Manager LLC ..................eeeee. [Dayton oo e OHe | Ful ly Amortized vuvvevveeeeeeeeevenenenneee.. | 04/26/2023 [ 12/31/2025 ....... 2,337,500 |.....oooeeeeeens [ (2,337,500).cceeeeeeiiiinns foveveeieiieinnns |0 (2,337,500) s Lo o o e o Lo,
3999999. Qualifying state tax credit investments - unaffiliated 2,337,500 (2,337,500) (2,337,500)
6899999. Total - unaffiliated 2,337,500 (2,337,500) (2,337,500)

6999999. Total - affiliated

7099999 - Totals

2,337,500 (2,337,500) (2,337,500)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

Showing All Long-Term BONDS - ISSUER CREDIT OBLIGATIONS Owned December 31 of Current Year

SCHEDULE D - PART 1 - SECTION 1

(1=

1 2 4 5 6 7 8 Change in Book/Adjusted Carrying Value Dates 20
9 10 1" 12 19
NAIC
Desig-
nation,
NAIC Total
Desig- Foreign
nation Current Exchange
Modifier Year's Change
and Current Other- in
SVO Book/ Unrealized Year's Than- Book/ Stated
Admin- Adjusted Valuation (Amor- | Temporary | Adjusted Contractual Payment
CuUsIP istrative Actual Par Fair Carrying Increase/ | tization)/ |Impairment| Carrying Maturity Due at
Identification Description Symbol Cost Value Value Value (Decrease) | Accretion |Recognized Value Acquired Date Maturity
912810-QD-3 ..... U 'S Treasury Bd .....cccceeinmnnnnnnniiiiiiiinnns O B 4,976,975 |ovevvvvennnns 3,704,000 |.............. 3,664,067 [.....vvvnnnen 4,650,587 |.......oeeeeenn (YA T0 1 S AU |- 1171572039 .. 3,785,025
912810-RL-4 ..... U 8 Treasury Tips .. 1AL .. 19,049,420 |... ....18,623,361 |.... 25,142,300 |.. ....02/15/2045 ... |. . 18,569,375
912828-4V-9 . U S Treasury Nt .. 1A .6,949, 169 ..6,890,079 |. .6,985,126 .08/15/2028 .. .. 7,100,625
912828-Y$-3 ..... U 8 Treasury Nt 1A .. 10,093,009 |.............10,000,000 |.............. 9,346,090 |.... 10,038,660 |.. . (9,598) [... o 1171572029 ... . 10,087,500
912828-29-4 ..... U S Treasury Nt .. 1A ....5,357,442 |... . [UPPR 4,596,095 |.... .5,152,763 |.. .. (36,358) |... ....02/15/2030 ... |. .. 5,037,500
91282C-HT-1 US Treasury Nt 1A .9,399,649 .10,000,000 |. ..9,934,380 |. .9,510,130 . 52,469 .08/15/2033 .. . 10,193,750
91282C-JM-4 . US Treasury Nt 1A 15,182,287 .15,000,000 |. .15,447,660 |. 15,133,750 (24,067) .11/30/2030 .. . 15,328,125
91282C-LD-1 . US Treasury Nt 1A ... 701,835 700,000 |. ..701,504 .(235) .07/31/2031 ..
91282C-W-0 ..... US Treasury Nt ... LA ...807,003 [... ...800,000 |... ..806,515 |.. e (488) | . o |-..02/15/2035 ... |
91282C-NC-1 ... US Treasury Bond ..........ceeeeeeeveeeeeenenninennnnnnnnns LA e 2,841,898 |.............. 2,900,000 J...ooeeennnns 2,930,360 |.............. 2,844,807 |......ooooeeieinns foiiinnnnns 2,909 | e, ...05/15/2035 ... |........... 2,961,625
0019999999. Subtotal - issuer credit obligations - U.S.
obligations (exempt from RBC) 75,358,687 73,604,000 72,976,592 80,966, 151 659,418 (55,893) XXX 74,596,463
3133EL-BN-3 ..... Federal Farm Credit Bank Nt ..........ccooeeiiiiiininns TAFE [, 5,306,710 [...evvnnnnnnne 5,000,000 |.............. 4,682,185 |.............. 5,129,202 [.....ovvvnvnnnnnnn [ 7<) N FOR A e 1172772029 ). 5,048,750
76116E-GR-5 ..... Resolution Funding Corp Strips ... 1.A FE L2127 . ..255,051 |.. .. 6,916 . |--..01/15/2030 ...|.
76116F-AB-3 ..... Resolution Funding Corp Strips ... 1.A FE .2,068,355 |.. . [---.01/15/2030 ...|.
88059E-5G-5 ..... Tenn Val Auth Cpn Strip Strips ... 1.4 . .|--..08/15/2081 ... |.
88059E-5N-0 ..... Tenn Val Auth Cpn Strip Strips ... 1.A . . |--..03/15/2034 ... ).
88059E-U7-7 ... Tenn Val Auth Cpn Strip Strips ... 1.4 . ... 12/15/2029 ... ).
88059E-U8-5 ..... Tenn Val Auth Cpn Strip Strips ... 1.A . . |--..06/15/2030 ...|.
88059E-V2-7 ..... Tenn Val Auth Cpn Strip Strips ... ... 1A L. . . .. . |--..06/15/2031 ...|.
88059E-V9-2 ..... Tenn Val Auth Cpn Strip Strips ... L 1A ... 74,885 ... ...92,757 |.. ... 12/15/2034 ... 1.
0029999999. Subtotal - issuer credit obligations - of rnment
obligations (not exempt from RBC) 9,301,219 10,541,000 9,204,049 9,940,865 101,669 XXX 10,589,750
111746-JE-4 ..... Brockton MA Txbl ... .. 1.FFE ..|.. , 794,981 |.... ..855,000 |.. ....11/01/2030 ... |. 865,294
111746-0H-7 ..... Brockton MA Txbl ... .. 1.F FE .. 750,000 . 677,208 |. . 750,000 .11/01/2033 .. ..760,718
686053-BN-8 ... Oregon St Sch Brds Assn GO Txbl Pension Ser B . .. 1.C FE .. .2,037,631 ..2,078,331 |. . 2,039,260 .06/30/2028 .. .. 2,007,258
797355-1K-6 ..... San Diego CA Uni Sch Dist GO Ref 1998 Ser E-2 .... 1.CFE ..].. ....2,937,150 |.............. 3,000,000 |.............. 3,048,426 |.... .2,997,228 |.. ...07/01/2026 ...|. .. 3,082,500
0049999999. Subtotal - issuer credit obligations - municipal bonds -
general obligations (direct and guaranteed) 6,579,781 6,645,631 6,598,946 6,641,488 XXX 6,805,770
010268-CX-6 ..... Alabama Fed Aid HWl Fin AuthRev Txbl Ser B .. 1.C FE .. 1,450,000 1,450,000 |. ..1,180,174 |. . 1,450,000 .00/01/2037 ..
111746-JF-1 ..... Brockton MA Txbl ... .. 1.F FE .. ... 750,000 ...750,000 |. . 750,000 1170172031 ..
111746-06-9 ..... Brockton MA Txbl ... .. 1.FFE ..|.. ..1,250,000 |... 1,250,000 |... .1,250,000 |.. ... 11/01/2032 ... |.
Central TX Regional Mob Auth Txbl Ref Senior Ser E
155498-ML-9 oo [ oo LR FE L 800,000 |......ceeeennnnn 800,000 [......oevvvennnn 716,177 [ovvivinnennnnns 800,000 |...ooeeeiiiiiiiins fernniiiiiiiiiiiiee e e ...01/01/2083 ... |..eevvrnnnnee 810,696
Central TX Regional Mob Auth Txbl Ref Senior Lien
155498-M-7 ... B LR FE L 850,000 |.....coeeeennnns 850,000 [.evvvvvinnnnnnnn 750,712 |l 850,000 [cevvvvvrrrnenninnn Jooveiiiiiiiiiis e e ...01/01/2034 ... |...ovvvnnnnee 861,790
Chicago IL 0'Hare Int Arpt Rev Txb-Ref-Gen-Senior
167593-T4-4 ..... Lien=8er D .ooooveeiiiiiiiiiie LLEFE L 629,820 [....vvnnnnnnnnnee 760,000 |.......oevvnnnnnn 715,674 oovevenennnnnns 681,063 [.....ovveniiiiinns Joeeeeenns 17,303 [oveeiiiiiiiiiiinns oo ...01/01/2030 ... [|..eevvunnnnnee 768,915
Dallas-Ft Worth Intl Arpt Rev Txbl Ref Ft Worth
235036-8J-2 . Intl AirSerC ... .. 1.E FE .. 1,095,000 1,095,000 |. . 1,095,000 .11/01/2034 .. .. 1,100,733
305734-AB-1 ..... Fairview Health Services Sr Nt ... .. 2.AFE ..|.. ....2,184,332 |... ..2,200,000 |... 1171672031 ...
HilIsborough Cnty FI Aviation Txbl Tampa Intl
432308-T4-6 ..... - Ser A. .. 1.DFE ..|.. ....3,440,000 |... ..3,440,000 |... ...10/01/2028 ... |.
432308-T5-3 ..... .. 1.DFE ..|.. .. 1,540,000 |... 1,540,000 |... . [--..10701/2029 ...|.
478115-AH-1 ... Johns Hopkins University Sr Nt L. 1.BFE ..|.. ...616,000 |... ...07/01/2032 ... |.
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Los Angeles CA Dep of Arpt Rev Amt Sub LA Intl
544445-BY-8 ..... Arpt Ser B e [ L AIDFE o 118,410 [oeeeieeeeeennns 105,000 [oeveeeennnnnns 105,688 |eeevvennereeenes 105,615 |oeeveeeeeeeeinnnn foeeeees (1,627) [eeeeeeenniiieeee Joeemmnieeeeeeens s 5.000 |...... 3391 IMN oo o (74 I 5,250 |....01/06/2017 ...|....05/15/2082 ... |..cceeeeennnn 107,625

Michigan St Fin Auth Rev Ref Henry Ford Health

L'oL3

59447T-MK-6 ... System .. 1.FFE ..|. ....2,583,492 |... 2,360,000 |... ..2,386,135 |.... 22,383,386 |cveeeeiieiiiees oeeeennn (25,966) [oeeiiiiiici [ s 5.000 |...... 3.830 [WN ...... ... 118,000 |....01/27/2017 ...|....11/15/2034 ...|. .. 2,419,000

64985T-DK~4 ... NY ST Urban Dev Corp Txb-Ref-Bidding Grp 2-Ser B ..|... .. 1.B FE ..|.. 354,508 |... ...460,000 |.................405,383 |.................380,579 |ocvieiiiiiiiinn foneninin 8,802 | e | 2.500 |...... 5.429|Ms ...... wo 11,500 |....11/14/2022 ... |....03/15/2033 ... |. 465,750

667274-AB-0 ..... Northwell Healthcare Inc Sr Nt ....oooieiiiiinin o L 1GFE [ 595,914 [.....veeererr 850,000 |ooeveeeinenen 841,217 | 628,364 [ [ 10,973 | e [ 3.391 |...... 5.324 |MN cooes [ 3,674 | 22,042 |....11/16/2022 ... |....11/01/2027 ...|..covrenneenn 661,021
Rhode Island HIth&Ed Bldg Rev Ref Hosp Fing

762244-FK-2 ..... Lifespan Oblig «ooveeeeueeeeeiieeiiieeiiee e [ e L2 AFE | 2,375,320 |oveeeiurannns 2,000,000 [...ccvvenees 2,007,868 |......cec... 2,016,129 [ooeeviieiiinee fereennes (C7R:< )N R U 5.000 |...... 2791 (N o | 12,778 | 100,000 |....07/28/2016 ...[....05/15/2032 ...|........... 2,050,000
South Carolina Pub Svc AuthRev Txbl Santee Cooper

837151-X2-0 ..... T N IO LLEFE [, 1,100,000 |....cvvnenee 1,100,000 [...oeeenneen. 1,195,514 |...oooeeeeee 1,100,000 [ovveevieeiiinins feorvieeeiiiiei Joeieeiiieeiees e [ 6.136 |...... 6.136 [UD .ooeees | 5,625 [.ooovernnns 67,496 |....11/09/2022 ...|....12/01/2030 ...{........... 1,133,748
South Carolina Pub Svc AuthRev Txbl Santee Cooper

837151-X3-8 ..... T N IO LLEFE [, 1,050,000 |..oeuvennnne 1,050,000 |-.eeeeuvennnne 1,153,899 |...ooounennne L CSTON[)/C R RSUUURRUURRRUR ROV S R 6.186 |...... 6.186 [ D ..ooonn ferreiiiiienne 5,413 [t 64,953 |....11/09/2022 ... [....12/01/2031 ... |........... 1,082,477
Texas Natural Gas Securitiztn Txbl-Texas Natural

88258M1-AA-3 ... Gas Ser A .oivveiiiiieiiee e e LLAFE s 829,286 |.....coco.... 837,307 |.ooveeennnee 861,765 [....ccveeenee.. 830,589 |...eeviiiiieiies i 553 |ooeeeeiiieiiies e [ 5.102 |...... 5.212]A0 oooe foeeeiieens 10,680 |...oeenneeenn. 42,719 |....09/06/2023 ...|....04/01/2035 ...{.............. 858,667

0059999999. Subtotal - issuer credit obligations - municipal bonds -

special revenue 23,612,082 23,313,307 22,160,625 23,157,063 (31,294) XXX XXX XXX 171,809 840,391 XXX XXX 23,733,505

441480-AA-T ... Hotwire Funding LLC Ser 2021-1 Cl A2 ....ccovveveeiis |oennnin e ‘ TFFE |, 150,000 ..oooiviennnnnne 150,000 f...ocoviuvnnnns 146,924 |......ccvveen L CTUNV V[V PR IR RO U RN 2.311 ... 2,322 IMON ... foeeeeieieiies 106 [ovveeeiieens 3,467 |....11/09/2021 ... [....11/20/2051 ... currrnrinnns 5,202

83416H-AA-1 ... Solar Star Funding LLC Sr Nt ...ooooveveiveeeiieeiees o e 2BFE .|, 12,967,306 |............. 12,967,306 |............. 13,193,767 |............. 12,967,306 |..ooeeveeeeeiene feeeiiiiiiiies | v o 5.375 |...... 5.375 | toveee [ 1,936 |.oooveeennees 696,993 |....06/20/2013 ...|....06/30/2035 ...|.............. 237,606

0069999999. Subtotal - issuer credit obligations - project finance bonds

issued by operating entities (unaffiliated) 13,117,306 13,117,306 13,340,691 13,117,306 XXX XXX XXX 2,042 700,460 XXX XXX

00206R-LJ-9 ..... ATET Inc St Nt Lo [ e L 2.BFE | 56,570 i 60,000 | 40,072 | 56,801 [ i BT [ s [ 3.550 |...... 3.853 (MS ...oc. fereeeiiiiiiiiens (72 2,130 |....00/09/2021 ... [....09/15/2055 ...

010392-FX-1 ..... Alabama Power Co Sr Nt L LEFE [ 499,655 |............500,000 |uveenneennn 464,873 [ 499,776 [ [t B2 e e [ 3.050 |...... 3.058 wrn 15,250 |....03/02/2022 ... |....03/15/2032 ... .

015271-AT-6 ..... Alexandria Real Estate Equity Sr Nt .. L 2AFE [ 205,454 |l 195,000 [, 183,076 [ 199,959 [ [ (1,276) [ o [ 2.750 |...... 2,034 |D e [ 288 | 5,363 [....07/14/2021 ...|....12/15/2029 ...|.

015271-AV-1 ... Alexandria Real Estate Equity Sr Nt .. .. 2.AFE ..|. 015 | e 378 i e [ 1.875 |...... 2.650 [FA coovee | 469 [ 1,125 |....04/29/2021 ...|....02/01/2033 ...|.

01882Y-AE-6 ..... Alliant Energy Finance Sr Nt .. 2.B FE .. .3,694,376 ..3,867,099 |. 696,230 .5.950 |......5.985 ... 11/07/2023 . .03/30/2029 .. .. 3,810,075

026650-EB-3 ... American Honda Fin Sr MTN . .. 1.G FE .. 997,750 ..947,037 |. ..998,982 .2.250 |......2.285 ...01/11/2022 . .01/12/2029 .. .. 1,011,250

02771D-28-9 ..... American National GF Sr Sec Nt .. 1.F FE .. .1,295,879 ..1,322,812 |. ,296,304 .5.250 |......5.323 ...06/02/2025 ... [....06/03/2030 .. 1,334,125

...02/17/2022 ... |....02/22/2052 ..
....06/30/2021 . .02/01/2044 ..
...03/08/2021 ...|....03/15/2031 ... |.

..835,640
71,406

031162-DF 4 ..... Amgen Inc Sr Nt .....
03524B-AF-3 ..... Anheuser-Busch Inbev Fin Sr Nt

.. 2.AFE ..
.. 1.6 FE ..

.4.200
.4.625

..4.283
..3.229

835,313
..73,354

..857,640
...61,388

036752-AP-8 ..... Elevance Health INC Sr Nt .. 2.AFE ..|.. L. 213,941 ... 214,415 [ [ 104 L [ e 2.550 |...... 2.504 R

036752-AS-2 ..... Elevance Health INC Sr Nt .. 2.AFE ... 124,545 [ 125,000 [ 89,308 124,589 | e 10 | L | 3.600 |...... 3.620 ....03/08/2021 ...|....03/15/2051 ...|.

037735-CZ-8 ..... Appalachian Pwr Co Sr Nt Ser AA .. .. 2.AFE ..|.. 124,519 [ 125,000 [ 114,487 124,788 | [T | e 2.700 |...... 2.744 ....03/09/2021 ... |....04/01/2031 ...|. 126,688
037735-DB-0 ..... Appalachian Pwr Co Sr Nt .. 2.A FE ... .. 9,971,686 |.............10,000,000 [.............10,484,380 |.............. 9,973,560 |....oeevreriiins forreeeeesst 1,875 | s | 5.650 |...... 5.690 ...04/11/2025 ... |....04/01/2034 ... |. . 10,282,500
04273l-AC-5 ..... Arrow Electronics Inc Sr Nt . 2.0 FE | 279,408 .. 002280,000 i 250,593 | 279,619 [ el BB [ e [ 2.950 |...... 2.974 ....11/16/2021 ...|....02/15/2032 ... |.

045054-AL-7 ..... Ashtead Capital Inc Sr Sec Nt .... L. 2.CFE ..|oiiiennnn 1,160,753 |.........o..... 1,050,000 |.............. 1,038,513 |oenninnnnn 1,063,635 [ooeeeniiiiiiinns oo (7,436) [eeveeeeiiiieens s o 4.250 |...... 3.498 ....09/16/2021 ... |....11/01/2029 ...|.

045054-AP-8 ..... Ashtead Capital Inc Sr Nt ......... 2.0 FE L | 488,751 o 000400,000 | 437,258 | 889,261 [ e 12T L e [ 2.450 |...... 2.479 ...08/03/2021 ...|....08/12/2031 ...|.

. (1,780) [... ...01/1172022 ... |....09/15/2029 ... |.

049560-AR-6 ..... Atmos Energy Corp Sr Nt ... .. 1.GFE ..]occeiinnneenn. 1,013,300 |.............. 1,000,000 |......ce0rernnn951,060 [oonernnnenn 1,006,502 [ooveenieennvennnne Jooveennee (1,780) [oevniiiiiiiiiii o s 2.625 |...... 2.428

049560-AZ-8 ..... Atmos Energy Corp Sr Nt .. 1.F FE .. . .(605) .5.900 ..5.234 ....12/12/2023 ...|....11/15/2033 ..
055260-BR-5 . BAT Captial Corp Sr Nt .. .. 2.AFE .. ..410, 144 . 16,103 .2.259 ..6.600 ...10/19/2023 ... |....03/25/2028 ..
060516-JA-8 ..... Bank of America Corp Fix to FIt Sr Nt .. 1.6 FE .. . 188,917 .4.083 ..3.025 ...06/30/2021 . .08/20/2051 ..

...03/03/2022 ... |....03/08/2037 ...|.
...06/30/2021 ...|....05/30/2041 ...|.
....11/18/2025 ... |....12/15/2030 ...|.
....11/18/2025 ... |....12/15/205 ...|.
....09/16/2021 ... |....12/15/2028 ...|.
...09/16/2021 ... |....07/15/2030 ...

.. 2.AFE ...
.. 2.AFE ..|..
.. 2.C FE ..|..

...... 3.846 |......3.846
...... 5.700 |......3.008
...... 4.900 |......4.939
...... 5.650 |......5.663
T R 4.375 |...... 2.053
........................ 3.700 )......1.889

06051G-KL-2 ..... Bank of America Corp Sub Nt Fix to Float .
06849R-AG-7 ..... Barrick NA Finance LLC Co Gtd Nt ...
071813-DD-8 ..... Baxter Intl Sr Nt
071813-DE-6 ..... Baxter Intl Sr Nt .. 2.C FE ..|..
07274N-AL-T7 ... Bayer US Finance Il LLC Sr Nt . .. 2.B FE ..|..
084659-AV-3 ..... Berkshire Hathaway Energy Sr Nt ......cccovevuiieeneees fovviinnsinnennns .. 1.G FE ..
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084659-AX-9 ..... Berkshire Hathaway Energy Sr Nt ........cccoovvviiinins fooeennn s L TGFE [ 70,677 |00 60,000 [onnniiiininn 48,121 089,860 [ e (254) [ e [ 4.250 |...... 3202 A0 covees [t 538 | 2,550 |....04/28/2021 ...|....10/15/2050 ...
085770-AA-3 ..... Berry Global Escrow Corp 1st Lien . 2B FE [ 825,172 | 0834,000 [ 83413 882,056 [ 30856 [ e e 4.875 |...... 5.991 .... 16,283 |....12/12/2023 ...|....07/15/2026 ...|[.
092113-AT-6 ..... Black Hills Corp Sr Nt .. 2.B FE ..|. R Y T I T N RN RN 2.500 |...... 2.870 .... 32,500 |....01/27/2022 ...|....06/15/2030 ...|[.
092113-AU-9 ..... Black Hills Corp Sr Nt .. 2.B FE ..|. 98,191 s e (110) e e e 6.150 |...... 5.954 |MN ooooe foeeeee e TAT e 5,843 |....12/12/2023 ...|[....05/15/2034 ...|.
096630-AJ-7 ..... Boardwalk Pipelines LLC Sr Unsecured Nt .. 2.B FE ..|. C1B73,919 [ o 1 L [ 3.600 |...... 3.611 ....02/09/2022 ... |....09/01/2032 ... |.
097023-BK-0 ..... Boeing Co Sr .. 2.CFE ..|. 039,894 | e 28 | e e 3.300 |...... 3.3%8 ....04/26/2021 ...|[....03/01/2035 ... |.
097023-CJ-2 ... Boeing Co Sr .. 2.CFE ..|. Ll B1,182 s [ (128) | e 3.600 |...... 3.320 ....06/24/2021 ...|[....05/01/2034 ...|.
097023-CU-7 ..... Boeing Co Sr L. 2.CFE .| 63,101 |t 55,000 [t 55,566 et 56,704 [ e (1,426) [ e e 5.040 |...... 2.329 ....04/26/2021 ...|[....05/01/2027 ...|.
097023-CW-3 . Boeing Co Sr .. 2.C FE .. .5.805 ..4.072 ...04/27/2021 .. .05/01/2050 ..
097023-CY-9 . Boeing Co Sr .. 2.C FE .. .5.150 ..2.847 ....06/30/2021 . .05/01/2030 ..
100743-AP-8 ..... Boston Gas Company Sr Nt .. 2.AFE .. .5,047,104 .5.843 ..5.706 ...04/10/2025 .. .01/10/2035 ..
103730-BL-3 ..... BP Cap Mkts America Sr Nt ... .. 1.E FE ..|.. 258,709 |... 288148 s e (3,382) | e [ 3.633 |[...... 2.029 ....06/30/2021 ...|[....04/06/2030 ...|. 234,178
10373Q-BV-1 ..... BP Cap Mkts America Sr Nt .. 1.E FE ..|. 186,624 |... e 187,216 [ o 289 s [ 4.893 |...... 5.126 ....12/11/2023 ...|....09/11/2033 ...|. 194,648
11135F-AQ-4 ..... Broadcom Inc Sr Unsecured Nt ... .. 1.G FE ..|.. ... 1,098,630 |... J054,775 v oo (10,928) e e o 4.150 |...... 2.876 ....10/18/2021 ...|[....11/15/2030 ...|. .. 1,020,750
11135F-AS-0 ..... Broadcom Inc Sr Nt .. 1.G FE ..[.. 182,850 |vvennniiiinnnnn 160,000 [ooievennn 157,948 |ovennnnnnnnnn 174,448 [ e (1,960) [ e [ 4.300 |...... 2.797 ....06/30/2021 ...[....11/15/2032 ...|. .. 163,440
11135F-BQ-3 ..... Broadcom Inc Sr Unsecured Nt .. 1.G FE ..|.. ... 784,032 |... 102 e o 924 e [ e 3.187 |...... 3.357 ....10/19/2021 ...[....11/15/2036 ...|. 812,748
11135F-CT-6 ..... Broadcom Inc Sr Unsecured Nt .. 1.G FE ..[.. ,018,855 |... 1,018,458 |ovvvveniiiiiinnns oot d (397) | o e 3.469 |...... 3.207 ....10/21/2025 ...|[....04/15/2034 ...|. ,017,345
11135F-CU-3 ..... Broadcom Inc Sr Nt .. 1.G FE ..|.. 285,318 |... 259,542 |.... . cerrnmereeennnnn ferereeeeeennn (180) [ o o 3.419 |...... 3.124 ....10/21/2025 ...|....04/15/2033 ...|. 284,787
12513G-BH-1 CDW LLC Sr Nt .. 2.CFE ..|. .. 160,000 |... 155,554 |.... R (101400 P R R RN RN 3.276 |...... 3.276 ....11/23/2021 ...|[....12/01/2028 ...|. 162,621
125523-CM-0 ..... |Cigna Corp Sr Nt . .. 2.A FE .. 424,507 .. 424,731 .2.375 ..2.388 ...03/01/2021 . .03/15/2031 .. .. 430,047
125523-C0-1 ..... |Cigna Corp Sr Nt . .. 2.AFE .. 139,472 ..139,527 .3.400 ..3.420 ....03/02/2021 .. .03/15/2051 .. .. 142,380
126408-H0-9 ..... | CSX Corp Sr Nt ... .. 1.G FE .. 103, 196 ..101,546 .2.400 ..1.984 ....06/30/2021 . .02/15/2030 .. .. 101,200
134429-BJ-7 ..... | Campbell Soup Co Sr Nt .. 2.C FE .. . 80,945 80,472 ..2.375 ..2.228 ...06/30/2021 .. .04/24/2030 .. 80,950
Capital One Financial Corp
14040H-CN-3 ..... 3/1/29 .. 2.AFE ..|. 175,000 |... ...175,000 |... e 175,000 [vveeiiiiiiienes oo s [ e 3.273 |...... 3.273 ....03/01/2022 ... |....03/01/2030 ...|. 177,864
141781-BM-5 ... Cargill Inc Sr Nt .. .. 1.F FE ..|.. ,704,928 |... 1,702,180 [eeeeeeeeeeeieees foeeeeeneee e (506) | e | 2.125 |...... 2.092 ...04/20/2020 ... |....04/23/2030 ...|. . 1,718,063
14448C-AR-5 ..... Carrier Global Corp Sr Nt .. 2.AFE ..|. .... 60,700 [... 280,561 | [ (32) s e | 3.377 |...... 3.292 ....04/22/2021 ... |....04/05/2040 ...|. ...61,013
172967-MY-4 ... Citigroup Inc Sr Nt Fix to Float ... .. 1.G FE ..|.. .. 163,629 |... 162,070 |eeeeeeeeeeiiies [ (861) e e e 2.561 |...... 2.302 ....06/30/2021 ...|[....05/01/2032 ... |. .. 162,049
20030N-CM-1 ... Comcast Corp Sr Nt ... L TGFE foen 208,779 | 160,000 [nnniiinnnn 133,749 i nni203,073 [ e (1,337) [ i e 4.700 |...... 3.030 ....06/30/2021 ...[....10/15/2048 ...|. 163,760
20030N-DN-0 ..... Comcast Corp Sr Nt ... L 1GFE [ 316,150 |l 320,000 [nnniiiinnnnnn285,313 |l 3170872 [ 897 [ e s 1.950 |...... 2.090 ....06/30/2021 ...[....01/15/2031 ...|. 323,120
205887-CD-2 ..... ConAgra Foods Inc Sr Nt L 2.CFE [ 50,324 |00 40,000 [ 38,285 88,082 [ e (820) [ i [ 5.300 |...... 3.304 ....04/27/2021 ...|[....11/01/2038 ...|.
21036P-BF-4 ..... Constellation Brands Inc Sr Nt ... .. 2.B FE ..|. . cevennnereeennnn160,000 [oiiiiinnnnn 150,653 |ooeniniiin 164,311 [ e (999) [ e s 2.875 |...... 2.182 ....06/30/2021 ...|[....05/01/2030 ...|. .
210385-AD-2 Constellation En Gen LLC Sr Nt .. 2.AFE ..[. 284177 {235,000 |ovvnnnninennnnnn265,206 [ooiiiinnnnnnnn 242,658 |ovveenniiiiiinns oo (763) | o s 6.125 |...... 5.604 ....12/12/2023 ...|[....01/15/2034 ...|. 242,197
21038N-2A-8 ..... [Constellation Global Funding Sec Nt .. 1.F FE .. ,733,211 .4.850 ..4.887 ....10/16/2025 . .10/22/2030 .. ,778,098
212015-AU-5 . Continental Resources Inc Sr Nt .. 2.C FE .. .2.268 ..5.810 ...12/11/2023 .. .11/15/2026 ..
219023-AC-2 . Corn Products Intl Inc Sr Nt .. .. 2.B FE .. .6.625 ..5.985 ....12/11/2023 .. .04/15/2037 ..
22003B-AN-8 ..... Corporate Office Prop LP Sr Nt ... L 2.CFE [ 421,034 425,000 [ 388,177 23,201 [ 296 [ [ [ 2.750 |...... 2.832 ....03/04/2021 ... |[....04/15/2031 ...|.
22003B-AP-1 ..... Corporate Office Prop LP Sr Nt ... .. 2.CFE ..|ciiieennnn..... 597,156 |.................600,000 [......cceeueeenn 513,196 |oeennnnnnnnnnnnn898,024 [ i 219 [ e s 2.900 |...... 2.947 ....11/02/2021 ...|....12/01/2033 ...|.
224044-CN-5 ... Cox Communications Inc Sr Nt 2B FE [ 81,518 080,000 [ 71278 80,859 [ e (183 [ e [ 2.600 |...... 2.380 ....06/30/2021 ...|[....06/15/2031 ...|.
226373-A0-1 ..... Energy Transfer LP Sr Nt L. 2.BFE ..feiiiienn.. 4,567,457 |.............. 4,510,000 [..............4,511,628 |......eeeeenn4,510,000 [oeneeenneiiiien Joeennee (14,185) [ e s 5.625 |...... 5.625 ....01/18/2024 ...|[....05/01/2027 ...|.
22822V-AL-5 ... Crown Castle Intl Corp Sr Nt L. 2.BFE [ 115,460 |.................100,000 [oniiiiinnnnnn 99,876 |oviiininnnnnnnnna106,302 [ e (2,109) [ i e 4.300 |...... 2.031 ....06/30/2021 ...|[....02/15/2029 ...|.
22966R-AE-6 ..... Cubesmart LP Sr Nt L. 2.BFE | 114,805 |...........100,000 [...ieeiinnnn 100,321 i 106,056 [ e (2,020) [ e s 4.375 |...... 2.189 ...06/30/2021 ...|[....02/15/2029 ...|.
233853-AG-5 ... Daimler Trucks Finance NA Sr Nt . .. 1.G FE ..[.. . R NN 1 A MO U RN 2.375 |...... 2.423 ....12/02/2021 ...|[....12/14/2028 ...|.
251526-CP-2 ... Deutsche Bank AG NY Branch Sr Non Pref . .. 2.A FE ..|.. 491,851 |.... 00 500,000 -eeenieeiiniiies e e e 2.311 ... 2.311 ... 1171072021 ... |....11/16/2027 ...|. 505,778
25160P-AH-0 ..... Deutsche Bank NY Sr Nt Fix to Float .. 2.AFE ..|.. .. 1,967,466 |.... 22,000,000 J..eeiiiiiiiniinns foovviiiiiiiins Jeviiinniiiiiens o o 2.552 |...... 2.552 ...01/04/2022 ... |....01/07/2028 ...|. ...2,025,520
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25278X-AN-9 ..... Diamondback Energy Inc Sr Nt ......ooviiiviiininniiins oo L 2BFE | 542,635 NGV N E N R (TR 72D AP R N 3.500 |...... 2.320 | D e [ 1,458 [ooooiiinnnnnnns 17,500 |....09/15/2021 ... |[....12/01/2029 ...
25278X-AR-0 ..... Diamondback Energy Inc Sr Nt .. 2.B FE ..|. ... 104,182 |... ..102,326 |.. e (432) [ e s 3.125 |...... 2.624 ...06/30/2021 ...|[....08/24/2031 ...|.
256746-AH-1 ..... Dollar Tree Inc Sr Nt .. 2.B FE ..|. ... 114,325 |... B 1 D O AU R 4.200 |...... 1.888 ....06/30/2021 ...|[....05/15/2028 ...|.
25746U-DG-1 ..... Dominion Resources Inc Sr Nt Ser C . .. 2.B FE ..|. ... 329,988 |... (8,525 [ e e 3.375 |...... 2.079 ...07/15/2021 ...|....04/01/2030 ...|.
260543-CG-6 ..... Dow Chemical Co Sr Nt .. 2.B FE ..|. ... 45,685 [... O 72 3 O R N 4.375 |...... 3.420 ....05/20/2021 ...|[....11/15/2042 ...|.
264420-8G-8 ..... Duke Energy Corporation 1st Mtg Bd ... .. 1.F FE ..|.. e 204,875 |oenniiieeennn205,000 [iieiinnnnen 188,085 |oeiiiiiennni204,919 [ e 12 [ e [ 2.850 |...... 2.857 ....03/01/2022 ...|....03/15/2032 ...|.
264420-BH-6 ... Duke Energy Corporation 1st Mtg Bd ... .. 1.F FE ..|. e 89,781 | 70,000 [oniiiiiiie 50,470 | 89,798 [ e [ e [ 3.550 |...... 3.567 ....03/01/2022 ...|....03/15/2052 ...|.
26884T-AW-2 ..... ERAC USA Finance Company Sr Nt .. 1.G FE ..|.. ... 183,555 [... . . JUTTRRRUUTRTRR PR FRPRN 4.900 |...... 5.364 ....12/11/2023 ...|[....05/01/2033 ...|.
29278N-AQ-6 ..... [Energy Transfer Operating LP Sr Nt . .. 2.BFE .. s s N ..155,882 |. ..167,272 . (1,651) .3.750 ..2.581 ....06/30/2021 . .05/15/2030 ..
29364D-AU-4 ..... [Entergy Arkansas Inc 1st Mtg Bd . .. 1.F FE .. .2,044, ,000, N .. 1,996,530 |. .2,001,403 . (5,585) .3.500 ..3.212 ....05/09/2017 . .04/01/2026 ..
293641-BA-5 . Entergy Louisiana LLC Sec Nt .. .. 1.F FE .. ..223,606 . (3,114) .4.000 ..2.162 ...07/15/2021 . .03/15/2033 ..

...06/30/2021 ...|....06/15/2032 ... |.

293644-BH-0 ..... Entergy Louisiana LLC 1st Lien ...

.. 1.F FE ..|.. . 101,141 .. e (70) [ o e 2.350 |...... 2.153 R
29366M-AC-2 ..... Entergy Arkansas LLC 1st Mtg Bd . .. 1.F FE ..|.. A58 L [ (88) e [ 3.350 |...... 3.133 ....04/27/2021 ... |....06/15/2052 ... |.
300344-AB-2 ..... Evergy Inc Sr Nt .. 2.B FE ..|.. 1,620,862 ..oooeeiiiiiiies e (5,760) [ e [ 2.900 |...... 2.502 ....01/27/2022 ...|....09/15/2029 ...|.
30036F-AC-5 ..... EVERGY KANSAS CENTRAL 1st Lien ... .. 1.F FE ..|.. CAAATE [ [ (4B3) e [ 5.900 |...... 5.384 ....12/12/2023 ... |....11/15/2033 ...|.
30036F-AD-3 ..... Evergy Kansas Central 1st Lien ... .. 1.F FE ..|.. 6,929,148 [ | 4,608 [ e [ 5.250 |...... 5.391 ...04/10/2025 ... |....03/15/2035 ...|.
30037E-AB-9 ..... Evergy Missouri West Inc 1st Lien . .. 2.A FE ... . 23,008,351 [ooveeiiiiiiinens e (319) e s [ 5.650 |...... 5.608 ....04/08/2025 ... |....06/01/2034 ...|.
300400-AL-2 ..... Eversource Energy Sr Nt .. 2.B FE ..|.. 149,421 [...ooieie 160,000 |uwviieeeeennn 135,728 o 149,881 | 0BT | e 2.550 |...... 2.504 ...03/08/2021 ...|....03/15/2031 ... |.

30225V-AP-2 ..... Extra Space Storage LP Sr Nt ...
30231G-AW-2 ..... Exxon Mobil Corp Sr Nt ..
30231G-BK-7 ..... Exxon Mobil Corp Sr Nt ..
313747-BA-4 ..... Federal Realty Investors Tr Sr Nt

.. 2.B FE ..|..
.. 1.0 FE ..
.. 1.DFE ..
.. 2.AFE ..

... 530,438 |...

. 71,614
902,447
109,867

...... 2.200 |......2.272
4114 ..2.984
.3.482 ..1.824
.3.500 2.2

....07/25/2023 ... |....10/15/2030 ...|.
....06/30/2021 . .03/01/2046 ..
....09/15/2021 ... |....03/19/2030 ..
....06/30/2021 . .06/01/2030 ..
...02/02/2022 ..

314382-AA-0 ... Fells Point Funding Tr Sr Nt .. .. 2.AFE .. ,000,000 .3.046 ..3.046 E .01/3172027 ..
31620M-BT-2 ..... Fidelity Natl Info Serv Inc Sr Nt ...t ]onin il .. 2.B FE .. .2.250 ..2.320 ....02/23/2021 ...|....08/01/2031 ..
31620M-BU-9 ..... Fidelity Natl Info Serv Inc Sr Nt .. .. 2.B FE ..|.. ... 69 .. 3.100 |...... 3.141 ....02/23/2021 ... |....03/01/2041 ...|.
33834D-AA-2 ..... Five Corners Funding Trust Sr Nt ... .. 1.6 FE ..|.. . (2,365) [... 2.850 |...... 1.982 ....09/16/2021 ... |....05/15/2030 ...|.
361448-AU-7 ... GATX Corp Sr Nt .. 2.B FE ..|.. . (1,020) [... 5.200 |...... 3.455 ...02/22/2021 ... |....03/15/2044 ... 1.

...12/11/2028 ... |....03/15/2034 ... |.

361448-Bll-4 ..... GATX Corp Sr Nt .. 2.B FE ..|.. 6.080 |...... 6.050 R

370334-CL-6 ..... General Mills Inc Sr Nt .. 2.B FE ..|.. . (1,39) [... 2.875 |...... 2.066 ...06/30/2021 ... |....04/15/2030 ... |.
37045%-CY-0 ..... General Motors Co Sr Nt .. 2.B FE ..|.. .(5,624) |... 3.600 |...... 2.466 ....07/15/2021 ...|....06/21/2030 ...|.
37045X-DE-3 . General Motors Finl Co Sr Nt .. 2.B FE .. .2.350 ..2.811 ...04/21/2021 ... |....01/08/2031 ..

....06/30/2021 .
....06/30/2021 .
....07/16/2021 . .04/30/2030 ..
... 12/12/2023 ...|....10/06/2033 ..
....05/20/2021 ... |....08/15/2049 ...|.
...07/14/2021 ... |....07/21/2032 ... |.

37045X-DH-6 ..... |General Motors Finl Co Sr Nt
37045X-DL-7 ..... General Motors Finl Co Sr Nt
3733IN-AK-T ... Georgia-Pacific LLC Sr Nt .
378272-B0-0 ..... Glencore Funding LLC Sr Nt
37940X-AC-6 ..... Global Payments Inc Sr Nt ...

.. 2.B FE ..
.. 2.B FE ..
.. 1.G FE ..
.. 2.AFE ..
.. 2.C FE ..|..

.2.400
.2.700

..2.110
..2.568
.2.300 ..1.873
.6.500 ..5.654
...... 4.150 |......3.618

.04/10/2028 ..
.06/10/2031 ..

..154,697 |.
...29,813 |....

... 40,830

...500,000 |... . 500,000 |..

38141G-YJ-7 ..... Goldman Sachs Group Inc Sr Nt Fix to Float .. L 2AFE . ]iiiiiiienn... 500,000 [..einnennnn.500,000 Joiiiiiiinnienn 447,792 |oiiiiiiiiin e 500,000 [oeiiiiiiiiiiiiiie e e e e 2.383 |...... 2.383 A 505,958
40434L-AJ-4 ... HP Inc Sr Nt .. 2.B FE ..|.. ...502,070 |... 2501, 247 [ [ (219) [ [ s 2.650 |...... 2.599 ....01/24/2022 ...|....06/17/2031 ...|.

436893-AC-5 ..... Home Bancshares Inc Sub Nt Fix to Float ... .. 2.B FE ..|.. ... 835,000 |... ..835,000 [..eevveiiiiiiiiins oo o e e 3.125 |...... 3.125 ...01/13/2022 ... |....01/30/2032 ... |. .
446413-AT-3 ..... Huntington Ingalls Industries Sr Nt .. 2.C FE ..|.. ... 45,100 |... 82,528 [ e (B79) e [ s 4.200 |...... 2.563 ....04/30/2021 ... |....05/01/2030 ...|. ... 40,840
44891A-BII-6 ..... Hyundia Capital America Sr Nt .. 1.6 FE ..|.. ... 315,509 [...........rrnnn.350,000 [ooeeeiiiinnnnnn 345,698 [uiiniinnnn 343,409 | e 18971 | e | 1.500 |...... 5.774 ....12/12/2023 ...|....06/15/2026 ...|.

459200-KA-8 ..... International Bus Machs Corp Sr Nt ... .. 1.6 FE ..|.. 835,778 e een.800,000 [ 204,113 il 316,370 | [ (4,668) | e | 3.500 |...... 1.823 ....09/16/2021 ...|....05/15/2029 ...|. 305,250
46188B-AB-8 ..... Invitation Homes OP Sr Nt . .. 2.B FE ..|.. ,492,780 |.............. 1,600,000 |.............. 1,521,677 [.............. 1,635,280 |....oooeriiinnnns |oereeenenn 19,947 L [ o 2.300 |...... 3.759 ....10/19/2023 ...|....11/15/2028 ...|. .. 1,618,400
465685-A0-8 ..... ITC Holdings Corp Sr Nt ... .. 2.B FE .. 972,693 ..966,561 .2.950 . 2,713 ...01/27/2022 ... |....05/14/2030 .. ..974,160

46647P-CE-4 ..... JP Morgan Chase & Co Sr Nt Fixed to Float 4/51 .... . 1.FFE ..|.. ... 064,489 |... 64,087 fvviieiiiiiins e (106) o e o 3.328 |...... 2.949 ...06/30/2021 ...|....04/22/2052 ... |. ... 60,840
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476556-CX-1 ..... Jersey Central Pur & Lt Co Sr Nt ...ooovveniiiiini [ L2AFE e 50,420 49,000 [ 53,102 |t 80,269 [ e (76) [ e [ 6.150 |...... 5.836 ....12/12/2023 ...|....06/01/2037 ...
478375-AH-1 ..... Johnson Control Intl plc Sr Nt ... L 2AFE Lo 52,949 |l B1,000 [ 55,128 |l B52,705 [ e (124) [ e e 6.000 |...... 5.561 ....12/11/2023 ...|[....01/15/2036 ...|.
49271V-AN-2 ..... Keurig Dr Pepper Inc Sr Nt 2B FE L[ 139,474 140,000 [ 9279 | 139,527 [ e 12 [ [ [ 3.350 |[...... 3.370 ....03/01/2021 ...|[....03/15/2051 ...|.
49446R-AN-9 ... Kimco Realty Corp Sr Nt L 1GFE [ 165,165 |l i160,000 [nnnieiinnn 150,098 o 182,717 [ e (BBT) [ e s 2.700 |...... 2.301 ....06/30/2021 ...|[....10/01/2030 ...|.
494550-AL-0 ..... Kinder Morgan Energy - LP Sr Nt .. L 2.BFE [ 187,489 |0 130,000 [ 151,59 | 165,457 [ e (5,148) [ e [ 7.750 |...... 2.911 ...06/30/2021 ...|....03/15/2032 ...|.
50540R-AS-1 ..... Laboratory Corp of America Sr Nt ... L 2.BFE [ 46,318 |0 40,000 [ 85,847 e 85,479 [ e (195) [ e e 4.700 |...... 3.693 ....05/20/2021 ... |[....02/01/2045 ...|.
520043-AE-1 ..... Lexington Realty Trust Sr Nt L 2.BFE [ 838,542 |l 839,000 [ 769,795 i 838,785 [ i B0 [ [ [ 2.700 |...... 2.706 ....10/26/2021 ...|....09/15/2030 ... [.
529537-AA-0 ..... LXP Industrial Trust Sr Nt .. L.2.BFE ..|..ciiiinnnn.... 469,000 |...oennnneeernn 500,000 fnneeiinnnn 437,231 | 480,569 [ 3,042 [ e s 2.375 |...... 3.119 ....01/10/2022 ...|[....10/01/2031 ...|.
55336V-BQ-2 ..... [MPLX Lp Sr Nt .....coeiiiiinnnn .. 2.BFE .. .2.650 .. 3.432 ...02/22/2022 .. .08/15/2030 ..
573284-AV-8 ..... Martin Marietta Materials Inc Sr Nt .. 2.B FE .. ..202,459 .2.500 ..2.174 ....07/14/2021 . .03/15/2030 ..
58933Y-BE-4 ..... [Merck & Co Inc Sr Nt ........cccevnnnns .. 1.EFE .. . 1,699,955 .2.150 2173 ....12/07/2021 . .12/10/2031 ..
595112-BS-1 ..... Micron Technology Inc Sr Unsecured Nt .. .. 2.CFE ..|. 800,000 |... 00 800,000 -eenuiieeinniiees foreeeeeeeeee e e e 2.708 |...... 2.703 ...10/18/2021 ...|....04/15/2032 ...|.
61772B-AC-7 ..... Morgan Stanley Sr Nt Fix to FIt 4/22/41 .. 1.E FE ..|. ... 115,012 |... L1103 | [ (212) e e 3.217 |...... 2.912 ....06/30/2021 ...[....04/22/2042 ...|.
61945C-AE-3 ..... Mosaic Co Sr Nt .. 2.B FE ..|. e 38,140 e e (B21) e e | 5.625 |...... 3.560 ....06/30/2021 ...[....11/15/2043 ...|.
620076-BU-2 ..... Motorola Solutions Inc Sr Nt L 2.BFE [ 102,358 |02 100,000 fnnniiiien 91,566 | 101,329 [ e (239) [ i [ 2.750 |...... 2.474 ....06/30/2021 ...|[....05/24/2031 ...|.
62912X-AF-1 ..... NGPL Pipeco LLC Sr Nt L. 2.CFE .| 465,620 |oeennnnneeeenn 413,000 [oeneeinnnn 415,016 oo 424,668 [ e (10,153) [ e [ 4.875 |...... 2.309 ...11/16/2021 ...|....08/15/2027 ...|.
62928C-AA-0 ..... NGPL Pipeco LLC Sr Nt L 2.CFE [ 291,089 |oiinni 290,000 [nnniiiiiinnn 266,886 |ovvinnnnnnnnnnl 201,171 [ e (191 e e [ 3.250 |...... 3.170 ....05/27/2021 ...|[....07/15/2031 ...|.
637417-AL-0 ..... National Retail Properties Inc Sr Nt . L 2AFE e 411,262 358,000 [l 360,279 e 878,627 [ e (7,856) [ e s 4.300 |...... 1.960 ...09/20/2021 ... |....10/15/2028 ...|. 365,697
637417-AN-6 ..... National Retail Properties Inc Sr Nt .... .. 2.AFE ..[. . B72 | o (57) s e s 2.500 |...... 2.209 ....06/30/2021 ...|[....04/15/2030 ...|. ... 60,750
637417-A0-9 ..... National Retail Properties Inc Sr Nt . .. 2.A FE .. 137,048 ..137,338 ... 63 .3.500 ..3.615 ....03/15/2021 .. .04/15/2051 ..
651290-AR-9 ..... [Newfield Exploration Co Sr Nt . .. 2.C FE .. 2,758,000 N 2,500,000 52,673) .5.375 ..5.375 ...12/02/2021 .. .01/01/2026 ..
651639-AP-1 ..... [Newmont Mining Corp Sr Nt .... .. 2.A FE .. ... 148,795 ..115,332 | .. 143,772 L (1,144) .4.875 ..3.253 ....05/20/2021 .. .03/15/2042 ..
65339K-CU-2 ..... [Nextera Energy Capital Sr Nt .. 2.AFE .. .6,346,488 N ..6,648,507 |. . 6,354,748 .. 8,260 .5.250 ..5.523 ....04/09/2025 .. .03/15/2034 ..
65339K-DL-1 . |Nextera Energy Capital Sr Nt .....ccoommiiiiiiiiiinns [ e .. 2.A FE .. .3,481,590 ,500,000 |. ..3,627,929 |. . 3,483,251 .. 1,661 .5.450 ..5.517 ...04/10/2025 .. .03/15/2035 ..
65473P-Ad-4 ..... Nisource Inc Sr Nt .. 2.B FE ..|. ... 1,002,470 |... ,000,000 |... 1,001,163 |.. . (251) ... 3.600 |...... 3.570 ...04/07/2020 ...|....05/01/2030 ...|.
65473P-AL-9 ..... Nisource Inc Sr Nt .. 2.B FE ..|. ... 123,479 |... ..126,352 |.. ..664 |... 1.700 |...... 2.284 ....06/30/2021 ...|[....02/15/2031 ...|.
68233J-CS-1 ..... Oncor Electric Delivery Sec Nt ... .. 1.F FE ..|. ... 145,29 |... 144,432 .. .(463) |... 5.650 |...... 5.143 ....01/25/2024 ...|....11/15/2033 ...|.
682680-AW-3 ..... ONEOK Inc Sr Nt .. 2.B FE ..|. ... 622,93 |... ..580,258 |.. (9,774 |... 4.350 |...... 2.408 ...07/14/2021 ...|....08/15/2029 ...|.
682680-BB-8 ..... ONEOK Inc Sr Nt .. 2.B FE ..|. ..102,3% |.. ....(570) |... 3.100 |...... 2.461 ....06/30/2021 ...|[....03/15/2030 ... [.
682680-BC-6 ..... ONEOK Inc Sr Nt .. 2.B FE ..|. ...66,7% |.. e (175) | 4.500 |...... 3.778 ....06/30/2021 ...|[....03/15/2050 ... |.
68389X-AV-7 ..... Oracle Corp Sr Nt .. 2.BFE .. .1,713,039 ..1,517,148 |. 1,702,627 . (2,862) .4.300 .. 4.057 ...02/15/2022 .. .07/08/2034 ..

....08/22/2021 ..
....06/30/2021 .
...01/06/2022 . .10/01/2038 ..
....06/30/2021 . .08/15/2030 .. .
...06/30/2021 ...|....06/15/2030 ...|.

.03/25/2031 ..
.02/15/2030 ..

.2.875
.2.565
.6.150
.3.150

..2.893
..2.057
..3.428
..2.878

68389X-CE-3 ..... Oracle Corp Sr Nt ..... .. 2.BFE ..
68902V-AK-3 ..... Otis Worldwide Corp Sr Nt . .. 2.B FE ..
708696-BV-0 ..... Pennsylvania Elec Co Sr Nt .. 1.G FE ..
720198-AE-0 ..... Piedmont Operating Partnership Sr Nt . .. 2.C FE ..

274,574
..51,945
2,688,480
102,118

..246, 713 |.
...46,836 |.
..2,149,892 |.

..214,762
...50,942
. 2,558,358
. 101,113

74251V-AS-1 ... Principal Financial Group Sr Nt .. 1.6 FE ..|.. ... 100,129 |... 100,066 [.vveeeeeeeiiiiens oo (18) e [ e 2,125 |...... 2.109 R 101,063
74256L-EX-3 ..... Principal LFE GLB Fnd 11 Sec Nt .. 1.EFE ..|.. ....1,583,729 |... 1,581,361 [ e (1,285) e i [ 5.000 |...... 4.914 ...01/17/2024 ... |....01/16/2027 ...|. .. 1,619,500
744320-CF-0 ..... Prudential Financial Inc Sr Nt Ser MTN .... .. 1.6 FE ..|.. 68,014 [ [ (218) e [ 3.700 |...... 2.936 ....06/30/2021 ...|....03/13/2051 ...|.
74834L-BC-3 ..... Quest Diagnostics Inc Sr Nt . .. 2.AFE ... LA02,738 [ [ (486) [ [ s 2.800 |...... 2.245 ....06/30/2021 ...|....06/30/2031 ...|.
756109-AR-5 ..... Realty Income Corp Sr Nt .. 1.6 FE ..|.. 22,004,088 ..oooeiiiiiiieies e (7,208) [ e e 4.125 |...... 3.744 ....03/08/2017 ...|....10/15/2026 ...|.
756109-BL-7 ..... Realty Income Corp Sr Nt .. 1.6 FE ..|.. . L518,769 [ouveiieiiiiiins [ (2,566) [ [ 2.850 |...... 2.244 ....11710/2021 ... |....12/15/2032 ...|.
756109-BY-9 ..... Realty Income Corp Sr Nt .. 1.6 FE ..|.. ....1,437,339 |... 21,464,525 (..o | 14201 L e [ 4.450 |...... 5.498 ...01/23/2024 ... |....00/15/2026 ...|.
756109-CA-0 ..... Realty Income Corp Sr Nt .. 1.6 FE ..|.. ... 246,99 |... 268,983 |..ooiiveennennnn261,596 [ e 7,690 [ e e 2.100 |...... 5.305 ....01/23/2024 ... |....03/15/2028 ...|. 282,940
756109-CB-8 ..... Realty Income Corp Sr Nt .. .. 1.6 FE .. 304,872 ..323,471 |. .4.000 ..5.318 ...01/23/2024 ... |....07/15/2029 .. .. 331,500

...01/23/2024 ... |....02/15/2032 ...|.

756109-CE-2 ..... Realty Income Corp Sr Nt ..... L. 1.6 FE ... ... 226,266 |... 248,353 |.... 2236, 148 [ o 5,219 o e o 2.700 )...... 5.445 278,713
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76131V-AB-9 ..... Retail PPTYS Of America Sr Nt .......ccooviiriiiivnnns fooeennn s L 2BFE | 561,193 [....oevvnnnnnnnns 509,000 [oeeueniiiiinnnnns 514,139 [oiiiiiiiiinnns 538,163 |oevvvviriiiiiiiins e [ESTR 7)) PR U N 4.750 |...... 3354 IMS cooees [ 7,19 [ 24,178 |....01/07/2022 ...|....09/15/2030 ...
785592-AX-4 ..... Sabine Pass Liquefaction 1st Lien Nt . .. 2.A FE ..|.. ... 184,933 |... CAT2957 e o (2,981) | e | 4.500 |...... 2.431 ....06/30/2021 ...|[....05/15/2030 ...|.
797440-BF-0 ..... San Diego Gas & Elec Co 1st Mtg Nt ... .. 1.F FE ..|. 139,061 |ovvenniiiennnnnn 140,000 [oeeennnnn 144,381 |l 139,196 [ e B84 [ e [ 5.350 |[...... 5.429 ....12/12/2023 ...|....05/15/2035 ... |.
822905-AD-7 ..... Shell Finance US Inc Sr Nt 1D FE [ 123,086 |l a100,000 [onnniiiiiie 89,6890 | 121,891 [ e (935) [ e e 4.550 |...... 2.948 ....10/08/2024 ...|[....08/12/2043 ...|.
822905-AE-5 ... Shell Finance US Inc Sr Nt L TDFE foe 111,008 | 002100,000 [nnnciiein 81,138 | 111,424 L e (392) [ i [ 4.000 |...... 3.230 ....10/08/2024 ...|[....05/10/2046 ...|.
822905-AT-2 ..... Shell International Finance Sr Nt .. L TDFE [0 259,102 |0 235,000 [ 262,272 259,019 [ e (8B) [ e [ 6.375 |...... 5.276 ....12/03/2025 ...|[....12/15/2038 ...|.
832696-AS-7 ..... Smucker JM Co Sr Nt L 2BFE [ 61,325 |0 60,000 [ 55,752 | 80,649 i e (156) [ [ [ 2.375 |...... 2.089 ....06/30/2021 ...|[....03/15/2030 ... [.
842400-FH-1 ..... Southern CA Edison Co 1st Ref Mtg Ser 2008A ........ .. 2.A FE ..|.. e 97,104 [ e (T8 [ e [ 5.950 |...... 5.694 ...12/12/2023 ... |....02/01/2038 ...|.
842587-Cli-5 ..... Southern Co Sr Nt ......oeeneens .. 2.AFE .. ..1,571,768 |. .4.250 ..3.779 ....02/17/2022 .. .07/01/2036 ..
8426EP-AG-3 ..... Southern CO Gas Capital Sr Nt . .. 2.A FE .. ..153,941 |. .5.750 ..5.421 ....12/12/2023 .. .09/15/2033 ..
87264A-CB-9 ..... T-Mobile USA Inc Sr Nt .. 2.AFE .. .. 146,241 |. .2.550 .. 2.375 ....06/30/2021 . .02/15/2031 ..
873050-CR-0 ..... TTX Co Sr Nt .. 1.F FE ..|.. 265,611 [..oeeeeeeeee 257,339 |oeeeeecciiiies foeeeeeeeea i (760) | oo e 5.750 |...... 5.279 ....12/11/2023 ...|[....11/22/2033 ...|.
87612B-BS-0 ..... Targa Resources Partners Sr Nt ... .. 2.B FE ..|. 1,359,628 |[.......eeveeen 1,375,890 |ovvennniviinnnnns fooeeeeeaa (7,708) | oo e 4.875 |...... 4.205 ....02/23/2022 ... |....02/01/2031 ...|.
87612B-BU-5 ..... Targa Resources Partners Sr Nt ... .. 2.B FE ..|. 3,323,222 [...ceeennenn 3,460,386 |oeeeeniieiiiiies foeeeeennn2,094 | e e 4.000 |...... 4.079 ....02/23/2022 ...|....01/15/2032 ...|.
89214P-DD-8 ..... Townebank/Por tsmouth VA Fix to Float . .. 2.AFE ..[. I R RN 3.125 |...... 3.125 ....02/02/2022 ...|....02/15/2032 ...|.
89681L-AA-0 ..... Triton Container Sr Nt .. 2.CFE ..|. .. 199 | e 3.250 |...... 3.262 . ....01/13/2022 ...|....03/15/2032 ...|.
89788K-AA-4 ... Truist Bank Sub Nt .... .. 1.G FE ..[.. . ..505,934 |.. B 7 PO R R 2.250 |...... 1.936 |MS ...... .. 11,250 |....07/15/2021 ...|[....03/11/2030 ...|.
902494-BM-4 ... Tyson Foods Inc Sr Nt .. 2.B FE ..|. ....5,034,400 |... .5,032,364 |.. 2 (2,086) [oeeeeeennieeeee Jeeeenieeeeeeni e 5.700 |...... 5.599 ....04/10/2025 ...|[....03/15/2034 ...|.
90265E-AP-5 ..... UDR Inc Sr Nt .. 2.AFE ..[. L 114,377 . . 105,701 |.. BRI N FO P AU R 4.400 |...... 2.300 ....04/27/2021 ...|....01/26/2029 ...|.
907818-FT-0 ..... Union Pacific Corp Sr Nt .. 1.G FE .. . 39,988 39,990 .3.200 ..3.202 ....05/17/2021 . .05/20/2041 ..
913017-CW-7 ..... RTX Corporation Sr Nt ... .. 2.AFE .. 331,676 335,753 .4.450 ..5.602 ....12/11/2023 .. .11/16/2038 ..
91324P-EE-8 ..... UnitedHeal th Group Inc Sr Nt .. 1.F FE .. 105,344 ..104,338 .3.050 ..2.694 ....06/30/2021 . .05/15/2041 ..
91913Y-AV-2 ..... Valero Energy Corp Sr Nt .. .. 2.BFE .. .1,508,584 N 1,440,963 .4.350 .. 2.946 ....01/27/2022 .. .06/01/2028 ..
91913Y-AN-0 ..... Valero Energy Corp Sr Nt .....oveeimneiiiieceeeeee foee s .. 2.B FE .. 1,156,101 1,082,425 |. .1,090, 150 .4.000 ..2.326 ....09/17/2021 . .04/01/2029 ..
91914J-AB-8 ..... Valero Energy Corp Sr Nt .. 2.B FE ..|. 221,369 |... 196,408 |.... ..203,632 |.. 4.500 |...... 2172 ....09/16/2021 ...|[....03/15/2028 ...|.
92277G-AU-1 ..... Ventas Realty LP Sr Nt .. .. 2.A FE ..|.. ... 528,465 |... .... 476,006 |.... ..513,992 |.. 3.000 |...... 2.226 ....09/15/2021 ...|[....01/15/2030 ...|.
92277G-AV-9 ..... Ventas Realty LP Sr Nt .. .. 2.AFE ..[. ... 190,998 |... .. 176,540 |.. 4.750 |...... 2.375 ....06/30/2021 ...|[....11/15/2030 ...|.
92343V-HF-4 ... Verizon Communications Inc Sr Nt ... .. 2.A FE ..|.. ... 947,236 |... 947,236 e e e e 4.750 |...... 4.797 ....11/10/2025 ...|[....01/15/2033 ...|.
92343V-HG-2 ..... Verizon Communications Inc Sr Nt ... .. 2.AFE ..|. L 941,913 ... L9318 e e | 5.000 |...... 5.107 ....11/10/2025 ...|[....01/15/2036 ...|.
92564R-AA-3 ... VICI Properties / Note Sr Nt .. .. 2.CFE ..|. ....5,327,168 |... .5,475,083 |.. 4.250 |...... 5.788 ...01/17/2024 ...|....12/01/2026 ...|.
92564R-AH-8 . VICI Properties / Note Sr Nt .. .. 2.C FE .. 467,122 .4.500 ..6.396 ....12/11/2023 .. .09/01/2026 ..
92840V-AE-2 ..... Vistra Operations Co LLC 1st Lien .. 2.C FE .. 799,828 .4.300 ..3.137 ....09/15/2021 .. .07/15/2029 ..
92840V-AG-7 ..... Vistra Operations Co LLC 1st Lein .. 2.C FE .. 176,076 .3.700 ..2.998 ....05/05/2021 .. .01/30/2027 ..
92936U-AF-6 . WP Carey Inc Sr Nt .... .. 2.A FE .. . 84,147 .3.850 ..2.099 ....09/16/2021 . .07/15/2029 ..
92936U-AG-4 . WP Carey Inc Sr Nt .... .. 2.AFE .. 506,175 .2.400 ..2.282 ....07/15/2021 . .02/01/2031 .. .
92940P-AG-9 ... Westrock Company Sr Nt .. .. 2.B FE ..|. .. 105,279 |..evvniieeeerni 100,000 [oeeeiinnnnnnen 89,244 | 108,428 [ e (429) [ e e 3.000 |...... 2.478 ....06/30/2021 ...|[....06/15/2033 ...|. 101,500
963320-AY-2 ..... Whirlpool Corp Sr Nt .... .. 3.AFE ..|. 101,215 |..ovvveenennn100,000 fonnniinnnnnn 82,452 |ooeiinnnnnnnnnnn 82,452 [ (18,230) |ovcveeeneeen (124) [ i e 2.400 |...... 2.259 ....06/30/2021 ...|[....05/15/2031 ...|. 101,200
98956P-AG-7 ..... Zimmer Hldgs Inc Sr Nt .. .. 2.B FE ..|. e 1,011,867 [ 983,000 |oeeeennnneeennn 916,411 [ 1,004,748 | e (1,945) [ s [ 4.250 |...... 3.959 ....02/16/2022 ...|....08/15/2035 ... |. .. 1,003,889
06368D-H7-2 ..... Bank of Montreal Sub Nt Fix to Float . ... 2,000,000 |..............2,000,000 |.............. 1,799,572 |..............2,000,000 | .cccvvrirrrrrrnnn foverrrrrrmnniinnns foovvviniiiniiiiins Jovviiniiiciinenns oo 3.088 |...... 3.088 ....01/06/2022 ...|....01/10/2037 ...|.
11271L-AC-6 ..... Brookfield Fin Inc Sr Nt .. 1,071,340 |.............. 1,000,000 |.....ceuuereeenn997,427 [oieieeennnn 1,028,769 |oeeeeviiiiiieiin o (12,620) [ e o 3.900 |...... 2.553 ....02/02/2022 ...|[....01/25/2028 ...|.
11271L-AD-4 ..... Brookfield Fin Inc Sr Nt .. 2,319,660 |... e 2,142,045 [ e (45,205) [ e e 4.850 |...... 2.376 ....12/07/2021 ...|[....08/29/2029 ...|.
11271L-AE-2 ..... Brookfield Fin Inc Sr Nt .. 877,888 |... 803,477 |ooveeeeenneee. 841,849 | oo (9,618) | e 4.350 |...... 2.966 ....01/27/2022 ...|....04/15/2030 ...|.
1271L-AH-5 ... Brookfield Fin Inc Sr Nt .. 1,616,224 |.............. 1,600,000 [.............. 1,466,226 |.............. 1,609,342 |..ccooovriiinnnnns fooreeeees (1,709) |oveeiiniiiiiiiies oo s 2.724 |...... 2.600 ....10/19/2021 ...[....04/15/2031 ...|.
13607L-8C-0 ..... Canadian Imp. Bank Sr Nt .. 1,050,000 ..1,070,388 |. .5.237 ..5.287 ...06/24/2024 .. .06/28/2027 ..
136385-AC-5 ..... Canadian Natural Resources Sr Nt ... ... 47,084 ... 039,325 | 42,347 [ e (1,081 [ i e 7.200 |...... 3.333 ...05/05/2021 ... |....01/15/2032 ... |.




9013

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE D - PART 1 - SECTION 1

Showing All Long-Term BONDS - ISSUER CREDIT OBLIGATIONS Owned December 31 of Current Year

1 2 3 4 5 6 7 8 Change in Book/Adjusted Carrying Value Interest Dates 20
9 10 11 12 13 14 15 16 17 18 19
NAIC
Desig-
nation,
NAIC Total
Desig- Foreign
nation Current Exchange
Modifier Year's Change
and Current Other- in
Re- SVO Book/ Unrealized Year's Than- Book/ Interest Stated
stricted | Admin- Adjusted Valuation (Amor- | Temporary | Adjusted | Stated |Effective Income Interest Contractual Payment
CuUsIP Asset |istrative Actual Par Fair Carrying Increase/ | tization)/ |Impairment| Carrying Rate Rate | When Due & Received Maturity Due at
Identification Description Code | Symbol Cost Value Value Value (Decrease) | Accretion |Recognized Value of of Paid Accrued During Year Acquired Date Maturity
136385-AJ-0 ..... Canadian Natural Resources Sr Nt ...........ccovvvvunns fooeennnnniiiiss L2AFE Lo 136,018 [....viveeeenn. 100,000 |..ovvvvennnne. 107,766 [ovveeniiennnnnn 127,559 [ooeiiiiiiiiiis e (1,997) e i e 6.500 |...... 3.489 ....06/30/2021 ...|....02/15/2037 ...|....cceennnnn 103,250
136385-BA-8 ..... Canadian Natural Resources Sr Nt ... .. 2.A FE ..|.. .... 60,589 [... 080,302 e e (85) | e | 2.950 |...... 2.825 ....04/29/2021 ...|....07/15/2030 ...|. ... 60,885
13648T-AA-5 ... Canadian Pacific Railway Sr Nt .. 2.AFE ..[. 189,901 |vviiiiiiennnn 160,000 [nevennne 147,940 | 189,951 [ e 1 [ e [ 2.050 |...... 2.058 ....06/30/2021 ...|[....03/05/2030 ... [. .. 161,640
29250N-BE-4 ... Enbridge Inc Sr Nt .... .. 2.A FE ..|.. .... 60,809 [... . e eeeeereeennnnnn 80,783 [ e (18) [ e s 3.400 |...... 3.328 ....06/30/2021 ...|[....08/01/2051 ...|.
20250N-BF-1 ..... Enbridge Inc Sr Nt .... .. 2.AFE ..[. .... 60,253 [... 251,831 80,166 [ e (20) [ e [ 2.500 |...... 2.459 ...06/30/2021 ...|....08/01/2033 ...|.
56501R-AX-4 ..... Manulife Financial Corp Sr Nt . .. 1.F FE ..|.. ..2,415,700 |.............. 2,415,000 |.............. 2,414,858 |....ooeeennein 2,415,897 |oeeiiiiiiiiiiiis e (B) oo e [ 4.986 |...... 4.982 ....12/02/2025 ...|[....12/11/2035 ...|.
67077M-AF-5 ..... Nutrien Ltd Sr Nt .. 2.B FE ..|. 22,211,697 ...l 2,155,000 |.eieennn 2,264,806 |..............2,195,103 |...coeiiiiiiiinnn fooeeeeeeen (2,598) |ooviiiiiiiiiiiins o o 5.875 |...... 5.644 ...04/10/2018 ...|....12/01/2036 ...|.
89352H-AM-1 ..... TransCanada Pipelines Ltd Sr Nt .. .. 2.B FE ..|. ...58,590 |.... 87,763 e o (865) | e | 4.625 |...... 2.792 ....06/30/2021 ...|[....03/01/2034 ...|.
00084D-AL-4 ..... ABN AMRO Bank NV Sub Nt ............ .. 2.BFE .. ..695,477 |. ..692,116 .4.800 ..6.256 ....12/11/2023 .. .04/18/2026 ..
00084D-AV-2 ..... ABN AMRO Bank NV Sub Nt Fix to Float . .. 2.B FE .. ..1,769,234 |. 1,933,574 . .3.324 ..3.318 ....12/06/2021 . .03/13/2037 ..
00217G-AB-9 ..... Aptiv PLC / Aptiv Corp Sr Nt .. .. 2.BFE .. 3,117,922 . .. 790 .3.250 ..3.280 ....02/09/2022 .. .03/01/2032 ..
00973R-AF-0 ..... Aker BP ASA Nt .. 2.B FE ..|. 1,998,947 |.............. 1,950,000 |.............. 1,887,988 |.... (6,097) [oeeeeeieiiieeee e s 3.750 |...... 3.387 ...02/22/2022 ... |....01/15/2030 ...|.
05578A-AN-8 ..... BPCE SA Sr Pref .. .. 1.E FE ..|. veen 62,950 ... ...56,69 |.... O (70 PO A R 2.700 |...... 2.049 ....06/30/2021 ...[....10/01/2029 ...|.
05578Q-AE-3 ..... BPCE SA Sub Nt ... ..2.BFE ..|.. ... 739,720 |... ..650,633 |.... (20,280) |evvveveeiiiiiinns foeiiiiis s 4.875 |...... 1.702 ....09/15/2021 ...|[....04/01/2026 ...|.
05578Q-AH-6 ..... BPCE Sa Sub Nt Fixed to Float ..2.BFE ..|.. ..2,000,000 |..............2,000,000 [.............. 1,826,980 |.... P N I 3.648 |...... 3.648 ....01/10/2022 ...[....01/14/2037 ...|.
06675D-CM-2 ..... Banque Federative du Credit Mu Sr Pref Nt .. 1.E FE ..|.. 1,074,936 |.............. 1,075,000 |.......c...... 1,099,584 |.... e 16 | e 5.194 |...... 5.194 ....07/10/2024 ...|....02/16/2028 ...|.
06675F-BC-0 ..... Banque Fed Cred Mutuelq Sr Pref .. .. 1.E FE ..|. 3,424,8% |.............. 3,420,000 |.............. 3,456,673 |.... B Y K PP AU 5.088 |...... 5.036 ....01/18/2024 ...[....01/23/2027 ...|.
06738E-CF-0 ..... Barclays Plc Sr Nt .. 2.A FE ..|.. .. 1,084,417 |.............. 1,075,000 |.............. 1,080,959 |.... (5,226) [oeeeeeiiiiieeee e s 5.829 |[...... 5.314 ...07/11/2024 ...|....05/09/2027 ...|.
11272B-AA-1 ... Brookfield Fin | UK PLC Sr Nt ... 1.6 ... ... 480,045 |[... L1894 s i e 2.340 |...... 2.798 ...01/06/2022 ...|....01/30/2032 ... |.
202712-BS-3 ..... Commonweal th Bank Aust Subordinated Nt .. 1.G FE . 50,000 N .3.784 ..3.784 ....08/03/2022 .. .03/14/2032 ..
21684A-AB-2 ..... Rabobank Neder land Sub Nt .... .. 2.AFE .. ..85,429 ...60,658 |. .5.750 ..3.110 ....06/30/2021 . .12/01/2043 ..
21684A-AF-3 ..... Cooperative Rabobank UA Sub Nt ... .. 2.A FE .. .3,795,462 .. 3,947,197 |. .3,921,676 .3.750 ..5.549 ....01/17/2024 . .07/21/2026 ..
225313-AK-1 . Credit Agricole SA Sub Nt Fix to Float . .. 2.AFE .. 328,038 ..309,231 .4.000 .. 2.433 ...07/14/2021 . .01/10/2033 ..
22535l1-AH-0 . Credit Agricole SA Sr Nt Fix to Float 1/26/26 .....[.....c.eeeees .. 1.G FE .. 495,975 . ..499,174 .1.247 ..1.403 ....09/15/2021 .. .01/26/2027 .. .
225401-AU-2 ... UBS Group AG Sr Nt Fix to Float 5/31 ......cccoevviiinfenn .. 1.F FE ..|. ... 120,849 |... ..120,487 |.. 3.001 |...... 3.008 ....06/24/2021 ...|[....05/14/2032 ...|. 121,669
251566-AA-3 ..... Deutsche Telekom AG Sr Nt .. 2.A FE ..|.. .... 63,938 [... 3.625 |...... 3.266 ....06/30/2021 ...|[....01/21/2050 ...|. ...61,088
404280-CT-4 ..... HSBC Holdings PLC Sr Nt Fix to Float 5/31 .. 1.G FE ..[.. .... 80,000 ... 2.804 |...... 2.804 ....05/17/2021 ...|....05/24/2032 ...|. ... 81,029
456837-AV-5 ..... ING Groep NV Sr Nt Fix to Float 04/01/26 . .. 1.G FE ..|.. ... 507,075 |[... . .. . (1,592) |... 1.726 |...... 1.403 ....09/15/2021 ...|[....04/01/2027 ...|.
456837-Al-3 ..... ING Groep NV Sr Nt Fix to Float 4/31 .. 1.G FE ..[.. .. 165,398 |... ..163,059 |.. ... (542) |... 2.727 |...... 2.338 ....06/30/2021 ...|[....04/01/2032 ...|.
456873-AD-0 ..... Ingersol I-Rand Lux Finance Nt . .. 1.G FE ..|.. 181,210 |... 159,068 |.... ... 168,788 |.. 3.800 |...... 1.889 ...06/30/2021 ...|[....08/21/2029 ...|.
556079-AG-6 Macquarie Bank Ltd Sub Nt . .. 2.AFE .. .4,899,524 ..4,974,901 |. . 4,899,536 .5.642 ..5.643 ....08/05/2025 .. .08/13/2036 ..
629470-BB-3 . NXP BV Sr Nt ... .. 2.A FE .. .2,485,788 ..2,225,000 |. . 2,225,000 .5.350 ..1.976 ...05/19/2022 .. .03/01/2026 ..
62954H-AY-4 ..... [NXP Bv/Nxp Fdg/Nxp USA Sr Nt .. 2.AFE .. 173,527 ..154,424 |. .. 167,455 .3.400 ..2.201 ....06/19/2022 .. .05/01/2030 ..
62954H-BA-5 ..... [NXP Bv/Nxp Fdg/Nxp USA Sr Nt .. 2.A FE .. 119,626 . 108,784 |. . 119,767 ..2.500 ..2.539 ...05/19/2022 .. .05/11/2031 ..
National Australia BankLimited Su
632525-BB-6 ..... [.ieeiuiiiiiiiii e [ .. 1.G FE ..|.............. 2,000,000 |.............. 2,000,000 [......cc...... 1,833,764 |.............. 2,000,000 |-eeeeremmnrreernnn foreeeeeeemnninnee foreeerrnieeeeeene o o 3.347 |...... 3.347 ...01/04/2022 ... |....01/12/2037 ...
82620K-BE-2 ..... Siemens Financieringsmat Sr Nt .. 1.DFE ..|. ..149,890 |.. 2.150 |...... 2.165 ....03/02/2021 ... |[....03/11/2031 ...|.
853254-CG-3 ..... [Standard Chartered Plc Sr Nt Fix to Float .. 1.G FE .. .2,000,000 .2.608 ..2.608 . ...01/05/2022 .. .01/12/2028 ..
902613-AE-8 ..... UBS Group AG Sr Nt Fix to Float . .. 1.F FE .. ..128,622 .. 208 .2.095 ..2.282 1,099 .. ....06/30/2021 . .02/11/2032 ..
92120-AF-T7 ..... Var Energi Asa Sr Nt .. 2.CFE ..|. 4,991,608 |.. 1,008 [ e feenns 5.875 |...... 5.919 . 31,823 ...05/14/2025 ... |....05/22/2030 ...|.
0089999999. Subtotal - issuer credit obligations - corporate bonds
(unaffiliated 205,018,453 201,800, 128 198,612,285 203,293,242 (18,230) (250,026) XXX XXX XXX 2,405,370 6,814,648 XXX XXX 206, 144,768
126650-BP-4 ..... CVS Heal th Corp LBASS PTC Nt ... 2.BFE .. ... 509,904 ..448,246 . (4,908) .6.036 L3713 [MON ... . 26,164 |....01/10/2013 . .12/10/2028 .. 12,567
11042C-AA-8 ..... British Airways PTC Ser 2021-1 A PPT ... .| 1.LEFE ..|.. .. 1,150,626 |... 1,149,048 |.. e (805) [ eeeeneeeeeiin feenns 2.900 |...... 2.855 | MJSD .... 33,236 |....07/21/2021 ...]....09/15/2036 ... |[. ... 62,126
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0129999999. Subtotal - issuer credit obligations - single entity backed
obligations (unaffiliated) 1,660,530 1,579,540 1,487,779 1,597,294 (5,213) XXX XXX XXX 3,003 59,400 XXX XXX 74,693
0489999999. Total - issuer credit obligations (unaffiliated) 334,648,058 330,600,912 324,380,967 338,713,409 641,188 (234,950) XXX XXX XXX 3,147,931 10,786,543 XXX XXX 322,187,757
0499999999. Total - issuer credit obligations (affiliated) XXX XXX XXX XXX XXX
0509999999 - Total - issuer credit obligations 334,648,058 330,600,912 324,380,967 338,713,409 641,188 (234,950) XXX XXX XXX 3,147,931 10,786,543 XXX XXX 322,187,757

0L

. Line Book/Adjusted Carrying Value by NAIC Designation Category Footnote:
Number
1A 1ALS 91,737,605 1B ..$................ 996,579 1C.$.............. 6,486,488 1D ..$.............. 6,648,365 1E.$........... 13,059,872 1F ..$ ........... 26,806,157 1G.$........... 30,860,223
1B 2A..$.. 65,939,987 2B..$ .. 71,637,570 2C ..$ .. .23,558, 111
....82,452 [ U 3C..$..

1D 4C.
1E 5C ..
1F
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36179X-LJ-3 ..... GNMA Pool #MABA29 ........cceveiiiiiiiunniiiiiinniiniiinns foeneeeeeaeeeees LA 116,630 [...oooveeeenn 17,073 119,096 [...iiiinnnnnns 116,631 | fooiiiiiiiiinnnnns Tl o o 5.500 |...... 5.580 [MON ... oeveveeiiiiiinnnns X PO 6,439 |....04/08/2024 ...[....11/20/2052 ... |.....cceennnn 939 |.iieennns
1019999999. Subtotal - asset-backed securities - financial asset-backed
securities - self-liquidating - agency residential mortgage-backed
securities - guaranteed (exempt from RBC) 116,630 117,073 119,006 116,631 1 XXX XXX XXX
313200-AU-8 ..... FHLMC Pool #B0019 e LA 758,618 |.oevvennns 731,419 e 721,109 ceeeiiiiiiinnns AV PO RN {12 N R FRRR R R 3.500 ....10/24/2019 ...|[....06/25/2034 ...
313205-6D-9 ..... FHLMC Pool #SB806S .... LA ....2,203,563 |... ... 2,154,662]... .. 1,970,023(.............. 2,190,068 |.... e (B104) [ e [ 1.500 ....08/19/2020 ...|[....10/25/2035 ... |...
313200-BC-6 ..... FHLMC Pool #8D8135 .... LA ....1,260,332 |... .. 1,210,290 ... 1,035,325 |cvvennnnnnnne 1,256,279 |.... L (1,000) [ e e 2.500 ....03/02/2021 ... |....03/25/2051 ... |...
313200-DD-2 ..... FHLMC Pool #8D8200 ... LA 2,212,626 |... 2,319,376 ... L 1,977,445 2,275,968 |.ooeieeiiiiiieee eernieneee 826 [ e s 2.500 ...03/09/2022 ... |....03/25/2052 ... |...
313200-DK-6 ..... FHLMC Pool #8D8206 ... LA ....2,351,767 |... .2,345,536 |... .. 2,086,160 .............. 2,350,925 |oevvnniiiiiiinnns forniiinnnn (208) | e e 3.000 ....03/09/2022 ... |....04/25/2052 ... |...
313200-ET-6 ..... FHLMC Pool# SD8246 ... LA 805,462 |... ...820,592|... 824,246 |... 806,043 [.ooeeeeeiiiiiieen e 189 [ e [ 5.000 ....10/05/2022 ... |....09/25/2052 ... |...
313200-GS-6 ..... FHLMC Pool #8D8309 .... LA ..2,190,234 |... 2,174,436 ... ... 2,236,803... 22,189,607 [oeeniiiiiiiiinins e (201) [ e e 6.000 ....04/02/2024 ...|....03/01/2053 ...|...
313200-GZ-0 ..... FHLMC Pool #SD8316 LA .00:2,409,296 |... 2,430,850 |... ....2,473,743 ... 002,409,593 oiiiiiiiiiiieee Jeeereeeeee s 140 [ e s 5.500 .133,697 ....04/02/2024 ...|....04/25/2053 ... |...
31337TC-6P-8 ..... FHLMC Structured Ser 2008 M . 1A ... 930 .. 9441, L2933 . ..7.000 |. ....10/24/2001 . .11/20/2027 .
3138YY-DT-7 ..... FNVA Pool #AZ6413 .. 1A . 192,820 176,133 . ..195,820 |. ..3.000 |. ...10/27/2015 . .11/25/2045 ..
3140GV-2Y-4 ..... FNVA Pool #BH7058 .. 1A . 320,729 301,434|. . 318,767 |. ......3.500 |. ....05/03/2018 . .12/25/2047 ..
3140H5-J-2 ... FNVA Pool #BJ3876 LA . . .697,149]... ...631,7981... e B77,079 | o835 | e 3.000 ...02/28/2018 ...|....01/25/2048 ...|...
3140KD-G4-6 ..... FNVA Pool #BP5618 LA 581,512 |... ... 569,104 /... 479,491 | i 579,7938 [ o (488) | e e 2.500 ....06/18/2020 ...|....06/25/2050 ... [...
3140NG-GP-9 ...... FNVA Pool# BY0205 .1AFE .. ,334,083 |... 1,334,500 ... 1,854,693 [ 1,333,990 | e (B3) e e e 5.500 ....01/22/2024 ...|....05/25/2053 ... |...
31400D-6N-9 ... FNVA Pool #CA6276 LA ... 398,325 |[... .389,500 ... 319,365 |nnnne 397,511 [ i (200) [ i [ 2.000 ....06/18/2020 ...|....07/25/2050 ...|...
31400T-XA-2 ..... FNVA Pool #CB7872 LA ... 135,182 [... 130,907 |+eeveneeeeenn 138,006 [..eeeeeen 135,034 | e (35) e e [t 7.000 ...04/08/2024 ...|....01/25/2054 ...|...
3140X9-6Y-6 ..... FNVA Pool #FM6286 LA ...616,149 [... .590,809.......0eeeeen 508,306 [..uuiiiinnn 814,268 i e (B21) [ [ [ 2.500 ....03/02/2021 ... |....01/25/2051 ... |...
3140XG-PS-2 ..... FNVA Pool #FS$1332 LA .. 402,840 |... . 420,369 ... werrmeeeeeennnnn e 219 | e [ 3.500 ....08/30/2022 ...|....03/25/2052 ... |...
3140XM-58-1 ..... Fannie Mae Super Pool# FS6256 .... LA .993,2401... e 889,078 [ e 1,762 [ i e 3.500 ....06/05/2024 ...|....08/25/2052 ...|...
3140XN-M5-0 ..... Fannie Mae Super Pool #FS6679 . 1A . 749,306 .. 752,933 |. ..6.000 |. ....02/23/2024 . .12/25/2053 ..
31416X-YZ-7 ..... FNVA Pool #AB2527 .. 1A .597,776 ..601,093 |. ..4.000 |. ....06/28/2011 . .03/25/2041 ..
31418D-4X-7 ..... FNVA Pool #MA4437 .. 1A 3,067,505 ..2,932,584 |. ..2.000 |. ....03/09/2022 . .10/25/2051 ..
31418D-CA-8 ..... FNVA Pool #MA3664 .. 1A .. 86,161 ..4.000 |. ....07/10/2019 . 05/25/2049
31418D-XJ-6 ..... FNVA Pool #MA4280 .. 1A . 554,807 ......1.500 |. ....03/02/2021 . .03/25/2051
31418D-XL-1 ..... FNVA Pool LA 573,178 | 490,136 [ B9 TTT L [ (488) [ [ [ 2.500 ....03/02/2021 ... |....03/25/2051 ... |...
31418E-E6-3 ..... FNVA Pool LA 918,513 0 902,212 916,438 | e (10) e e 4.500 ....08/30/2022 ...|....07/01/2052 ...|...
31418E-HJ-2 ..... FNVA Pool LA 1,245,624 |............ 1,188,866 [.............. 1,209,916 |....ovvrvirnnnins forriiinnninn 830 |ovviiiiiiiiiiins [ s 4.000 ....10/05/2022 ... |....09/01/2052 ...|...
31418E-HK-9 ..... FNVA Pool LA 280,079 ceveneeeeeenn 275,827 [ 269,318 o e 120 [ [ [ 4.500 ...10/05/2022 ... |....09/25/2052 ... |...
314198-CT-0 ..... FNVA Pool #AE0981 . AL 106,748 ). ..vvenenn 102,477 | 109,377 i e () oo o [ 3.500 ...09/23/2011 ... |....03/25/2041 ...|...
1039999999. Subtotal - asset backed securities - financial asset-| backed
securities - self-liquidating - agency residential mortgage-backed
securities - not/partially guaranteed (not exempt from RBC) 27,809,545 27,996,915 25,880,371 27,800,975 (717) XXX XXX XXX 81,833 993,149 XXX XXX 350,677 | XXX
S137FL-NO-1 ... |FHLMC Ser K091 Cl A2 ..iivvvviiiiiiiiiiiiciciiiies | ................ | TAFE s 763,156 [...oovvunnnnnns 800,000 [.....ccvunnnnns 791,746 ).cuveniiiinnnnns 779,450 |o.oiiiiiinninnns oovennnnnnsd 6,492 |.oiiiiiiiiiiins fooniiiiiii s 3.505 |...... 4.481 [MON ... oeeeeniiiiinnnns 2,337 | 28,040 |....05/25/2023 ...]....03/256/2029 ...[.......... 13,000 [..oieeeeenns
1049999999. Subtotal - asset-backed securities - financial asset-backed
securities - self-liquidating - agency commercial mortgage-backed
securities - not/partially guaranteed (not exempt from RBC) 763, 156 800,000 791,746 779,450 6,492 XXX XXX XXX 2,337 28,040 XXX XXX
36157R-D8-5 ... GE Cap Mtg Serv Inc RMBS Ser 1999-HE1 CI A7 ........foceeeeeeniniiin]os TARM oo i L L S ) NN R 6.265 |...... (0728 10 R U (RN ....06/21/2000 ... |[....04/25/2029 ...
65535V-CN-6 ... Nomura Asset Sec Corp RMBS Ser 2004-AP1 Cl A6 .... . TAFM .. ....02/05/2004 ... |....03/25/2034 ... |...
69378K-AB-0 ..... PRP Advisors, LLC RMBS Ser 22-NaM1 CL A2 1D ... .601,082]... ...01/14/2025 ... |....08/25/2067 ...|...
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Pretium Mort Cred Partnership RMBS Ser 2025-RPL1
69392F-AA-5 ..... Cl AT e e e e LA e 954,999 |...ovunnnnns 1,003,494 ... 973,464 ... 957,309 [oveuueeeernniaes foreeeennnnn 2,310 [oeiieeiiiieeee oeeemeeeeeee s 4.000 |...... 4.687 [MON ... |evnnieeeennnns 3,345 | 36,795 |....01/16/2025 ...|....07/25/2069 ...[........... 6,366 |............
Starwood Mortgage Residential STAR Ser 2022-4 Cl
85571Y-AL-9 ..... A e .. 1.AFE .. .. 1,762,076 |... 1,767,046 |... ..1,761,685(... LT61,974 [ e (102) [ e s 5.192 |...... 5.236 |[MON ..... [eeeeeeniiieees 7,645 |.. ...03/04/2025 ... |....05/25/2067 ...|...
89177B-AA-3 ..... Towd Point Mortgage Tr RMBS Ser 2019-1 CI A1 L TA L 490,615 |... ..493,621]... 482,508 ... 491,551 |ooeviiviinninnns o 212 i o s 3.750 |...... 3.838 [MON ... oeeeeniiiiiinnnnn 1,543 |.. ...01/24/2019 ... |....03/25/2058 ...|...
1059999999. Subtotal - asset-backed securities - financial asset-backed
securities - self-liquidating - non-agency residential mortgage-backed
securities (unaffiliated) 3,805,767 3,865,245 3,817,083 3,808,970 2,478 XXX XXX XXX XXX
05615B-AC-5 ..... BMO Mortgage Trust CMBS Ser 2025-5C10 CI A3 ........foeeeeeeeneeniies R I N 3,089,991 |............ 3,000,000.......ce.. 3,127,195 .ccvviennnns 3,078,728 |.oevvvriniiiiiinn evninnnns (11,262) [cevneiiiiininnes Joevevnniiieeiiinn fonens 5.578 |...... 4.879 ....04/28/2025 ...|....05/15/2058 ...
06539V-AJ-7 ..... BANK CMBS Ser 2022-BNK39 CI A4 . 1.A .. ....1,013,585 |... ...1,000,000... TR 1,008,244 |.... e (L) [ e [ 2.928 |...... 2.774 ....02/04/2022 ... |....02/15/2055 ... |...
06541L-BG-0 ..... Bank CMBS Ser 2022-BNK40 CI A4 . 1.A .. ... 1,542,497 | ..1,500,000... .. 1,405,218 .............. 1,526,928 |.... L (4264) [ e e 3.390 |[...... 3.061 ...02/25/2022 ... |....03/15/2064 ...|...
Barclays Com Mort Securities CMBS Ser 2025-5C33 CI
072924-AD-5 ... Mo e O I N 4,156,563 |............ 4,000,000 (......ccunn 4,215,5% |....ouvnnnnnnn 4,135,606 [.......ccvvvniiren foerennnnn [0S0 1 PR EERPT AR 5.839 [...... 4.900 [MON ... evvvnenennns 19,463 |..ooeeeeennn 136,243 |....05/02/2025 ... |....03/15/2058 ...|...... 1,347,226 |............
Barclays Com. Mort. Sec. LLC CMBS Ser 2024-5C31 Cl
07336Y-AC-9 ..... A3 e e R I N 3,348,8% |............ 3,250,000 [............ 3,389,770 |cuuvnnnnn 3,335,763 |.eevveiiiiiiiiis foreeenes QT ) N N IR AR 5.609 |...... 4.903 IMON ... fooreiiiinnnnnns 15,191 [ 106,337 |....05/02/2025 ... |....12/15/2057 ...|...... 1,004,378 |............
08164A-AG-7 ..... Benchmark Mtg Tr CMBS Ser 2025-V13 Cl A4 ............ 1.A .. ....3,397,706 |... 3,300,000 ... .. 3,466,383(... ..3,382,229 |.... e (5 477) [ e [ 5.815 |...... 5.180 [MON ..... . 157,005 |....04/11/2025 ...|....02/15/2057 ...[...... 1,111,344 |..
125320-BA-2 ..... CFCRE Comm Mort Trust CMBS Ser 2017-C8 Cl A4 ....... 1.A .. 514,998 |... ...500,000... 494,655 ... 501,650 |.... L (1T83) [ e [ 3.572 |...... 3.222 | MON ... ...05/18/2017 ...|....06/15/2050 ...|......... 167,862 |..
GS Mortgage Securities Trust CMBS Ser 2016-GS4 Cl
36251X-AS-6 ..... AAB 1.A .. . ... 44,0431... e 44,030 [ e (104) [ L [ 3.278 |...... 2.815 [MON ..... ....11/16/2016 ...[....11/10/2049 ...|.......... 16,480 |..
44421G-AA-1 ... Hudson Yards Ser 2019-30HY CI A . 1.A .. ....1,5612,6%6 |... 1,500,000 ... 1,435,499 (...l 1,505,845 | [ (1,866) | [ e 3.228 |...... 3.107 ...03/08/2022 ...|....07/10/2039 ...|...... 1,504,035 |..
Commercial Mortgage Pass Th CMBS Ser 2022-LPFX CI
449653-AA-2 ..... [A . 1.A .1,544,999 1,500,000 1,371,768|. . . (4,447) ..3.385 |......3.040 ...03/04/2022 . .03/15/2032 .. 1,504,231
61691D-AG-2 ..... Morgan Stanley Capital | Tr CMBS Ser 2018-MP CI B 1.A .. .. 15,000,000 ... ...15 018,585 |.... 837 [ e e 4.276 |...... 4.211 ...07/26/2018 ...|[....07/11/2040 ...|..... 15,053,450 |..
Morgan Stanley Capital | Tr CMBS Ser 2016-UB12 Cl
61691E-AY-1 ..... ASB . L. 171,572 171,642 ). .(401) ..3.436 |......2.983 ....11/22/2016 . ..12/15/2049 .. .15,010
95000J-Al-8 ..... Wells Fargo Comm Mtg Tr CMBS Ser 2016-LC25 Cl ASB . .... 3,603 |. .. (4) ......3.486 |......3.020 ....11/22/2016 . .12/15/2059 .. . 15,937
95003U-AD-2 ..... Wells Fargo CM Trust CMBS Ser 2024-5C2 Cl A3 ....... . AL 4, 136 406 |... .. 4, 207 476 ... L (21,024) [ i [ 5.920 |...... 5.077 . 157,867 |....04/09/2025 ...|[....11/15/2057 ...|...... 2,015,174 |..
1079999999. Subtotal - asset-backed securities - finanC|aI asset—backed
securities - self-liquidating - non-agency commercial mortgage-backed
securities (unaffiliated) 39,589,511 38,769,218 37,896,477 39,357,039 (109, 482) XXX XXX XXX 154,826 1,510,746 XXX XXX 25,119,459 XXX
039937-AS-6 ..... ARES CLO Ltd CLO Ser 2022-63A ClI ATR .....vvvvvvvnnns foeeeenee s .. 1T.AFE .. 400,000 [....ccvvennnnns 401,281 ceeeeiiiiinnnns L 10LV 00 Y N S R NN 5.222 |...... 5.252 | JAD ... foeriiiiiis 8,840 [.oviiiiiiniiiiiiinnn ....07/21/2025 ...|....10/15/2038 ...
039937-Al-7 ..... ARES CLO Ltd CLO Ser 2022-63A Cl BR .. 1.C FE ..|.. .200,000... ...200,493(... +0200,000 |-eeeneieeeniines oo e e 5.612 |...... 5.647 [JAJO ... L4738 .. ....07/21/2025 ...|....10/15/2038 ...|...
039937-AY-3 ..... ARES CLO Ltd CLO Ser 2022-63A CI CR .. 1.F FE ..|. . .200,000... 0200, 419 0uniie 200,000 [oiiiiiiiniiiiinn e e e [ 5.862 |...... 5.901 [JAJO .... ....4,943 |.. ....07/21/2025 ... |....10/15/2038 ...|...
04018E-AA-9 ..... Ares CLO Ser 2021-59A CI A .. .. 1.AFE ..|. . 1 000,000 |... 1,000,000 |... ..1,000,704(... . JUTTTUURRRR FSUUPRRRRRRPI IEUPURTRRRRPPRRP FSRURURTTRRTR RS 5.150 |...... 4.490 | AL ... 9,441 ...03/09/2021 ... |....04/25/2034 ... |...
04018E-AC-5 ..... Ares CLO Ser 2021-59A B1 .. 1.CFE ..|. 500,000 |... ...500,000... 500,525|... 500,000 |eveeniiiiiiiinns oo s e e 5.520 |...... 5.003 [JAJO .... ....5,060 |.. ...03/09/2021 ... |....04/25/2034 ... |...
Broad River BSL Funding CLO Lt CLO Ser 2020-1A CI
11124T-AL-8 ... .. 1.CFE ..|. 145,575 |... ...150,000... 150,072|... s 148,080 [neniiiiiiiiiins v (864) [ e e 5.846 |...... 6.152 ....03/15/2022 ... |....07/20/2034 ...|...
15032T-BS-4 ..... Cedar Funding Ltd CEDF 2013-1A AR3 . .. 1.AFE ..|. .. 2,000,000 |... 2,000,000... .. 2,003,384(... 02,000,000 [...eieeeeniieeee Jeeeenneeeeennne e e e 5.237 |...... 5.21 ...08/13/2025 ...|....07/20/2038 ...|...
46090X-AA-9 ..... Invesco CLO Ser 2021-1A Cl A1 ...ocovvviiiiiiiiinnns .. 1.AFE ..|. ...150,000... B [V O P AR R AR 5.166 |...... 4.505 ...03/19/2021 ... |....04/15/2034 ...|...
471916-AA-4 ... JCP Direct Lending CLO LLC CLO Ser 2025-2A Cl A1 L 1AZ . 1,200,000 ..1,200,000 |. ......5.414 |......5.206 ....12/23/2025 . .01/20/2038 .
559531-AL-4 ... Magnetite CLO Ltd CLO Ser 2022-32A Cl AR . C1AFE L. .500,000]... ..500,000 Joeeeeiiiiiiiininns o e o o 5.062 |...... 5.092 ...08/27/2025 ...|....10/15/2037 ...|...
1099999999. Subtotal - asset-backed securltles flnanC|aI asset—backed
securities - self-liquidating - non-agency - CLOs/CBOs/CDOs
(unaffiliated 6,295,575 6,300,000 6,307,548 6,298,080 XXX XXX XXX 65,860 121,327 XXX 552,991
03237C-AB-8 ..... AXIS Equipment Finance Ser 2024-1A Cl A2 . .. T.AFE .. 987,140 . 987,245 997,182|. ..987,199 |. ..5.380 |......5.446 ...01/23/2024 . . 57,585
03637A-AB-8 ..... Ansley Park Capital LLC ABS Ser 2025-A Cl A2 .. 1.AFE .. .1,259,873 1,260,000 1,265,928 |. .. 1,259,875 |. ..4.430 |......4.476 ...11/19/2025 . . 31,149
03637A-AC6 ..... Ansley Park Capital LLC ABS Ser 2025-A Cl B .. 1.CFE .. 139,986 . 140,000 140,429). ..139,986 |. ..4.600 |......4.647 ...11/19/2025 . . 23,900
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08862H-AA-O ..... Bankers Healthcare Group ABS Ser 2024-1A CI A ..... do AFE e 213,902 [....oiviinnnnnn 213,920].... e 218,728 [ 213,907 [ e [ e o 5.810 |...... 5.884 [MON ..... ....03/06/2024 ...|[....04/17/2035 ...
36273H-AC0 ..... GLS Auto Receivables Trust ABS Ser 2025-4A Cl A2 . oo 1AFE e 2,643,998 |............ 2,644,000.... L 2,647,720 o 2,643,995 | e (B) [ e [ 4.370 |...... 4.410 [MON ..... ....11/05/2025 ...|....10/16/2028 ...
37988X-AB-1 ..... GLS Auto Select Receivables Tr Ser 2024-1A Cl A2 . .. T.AFE .. ..., 259,593 e 261,147 [0 259,506 [ o2 e e [ 5,240 [l 5.299 | MON ..... ...01/12/2024 ... |....03/15/2030 ...
59549R-AC-8 ..... Mid State Tr X LBASS Ser 10 CI M1 .....ccevvvrnnnnnnees 2.BFE .. .. 90,597 |. .106,958 ... 90,597 [eeiiis e e e [22.6.280 o 8.842 [MON ..... ....06/03/2008 ...|[....02/15/2036 ...|.
T41130-AE-1 ... Prestige Auto Receivables Tr ABS Ser 2024-1A Cl B 1.AFE . . 109,146 |. 109,337 |ovveiieeenn 109,156 [ B e e [5710 [ 5.785 [MON ..... ....03/19/2024 ...|....05/15/2028 ...|.
88166V-AD-8 ..... Tesla ABS Ser 2024-A Cl A3 . 1.AFE .. . 243,001 | LB, TT2 )i 283,026 [ e 1 [ e [2222.52300 [ 5.366 [MON ..... ...03/05/2024 ... |....06/21/2027 ...|.
96043R-AD-9 ... West lake Automobile Rec Tr ABS Ser 2024-1A Cl A3 . J1AFE L .. 151,952 L 162,089 ) 151,959 [ e [ e [0 5.440 5.505 | MON ... ...03/05/2024 ... |....05/17/2027 ...
1119999999. Subtotal - asset-backed securities - financial asset-| backed
securities - self-liquidating - other financial asset-backed securities - self-
liquidating (unaffiliated) 6,099, 188 6,116,653 6,143,260 6,099,296 57 XXX XXX XXX 10,894 127,713 XXX XXX 456,718 XXX
1209999999. Subtotal - asset-backed securities - financial asset-backed
securities - self-liquidating 84,479,372 83,965,104 80,955,581 84,260,441 (102,035) XXX XXX XXX 331,575 2,941,835 XXX XXX 26,534,830 XXX
1409999999. Subtotal - asset-backed securities - financial asset-backed
securities - not self-liquidating XXX XXX XXX XXX XXX XXX
90931G-AA-7 ..... |Uniled Airlines Inc 1st Lien ..ooovveiiiiiiiinnnnnnnns | .................. TEFE s 663,622 [...cceuvnnnnnns 600,207 [...coevvnnnnnnn 613,989)....uiiiiinnnnn 628,924 |..oooviiiiiiiinnns foiiinnnnn (8,768) [.oevvvvnnniiiinnn Joveiniiiiiiniinnns foenis 5.875 |...... 2.594 | A0 ... fooiiiiiiis 7444 o 35,262 |....12/03/2021 ... |[....10/15/2027 ...|......... 427,844 |....... 24.0
1519999999. Subtotal - asset-backed securities - non-financial asset-
backed securities - practical expedient - lease-backed securities -
practical expedient (unaffiliated) 663,622 600,207 613,989 628,924 (8,768) XXX XXX XXX 7,444 35,262 XXX XXX 427,844 XXX
1609999999. Subtotal - asset-backed securities - non-financial asset-
backed securities - practical expedient 663,622 600,207 613,989 628,924 (8,768) XXX XXX XXX 7,444 35,262 XXX XXX 427,844 | XXX
1809999999. Subtotal - asset-backed securities - non-financial asset-
backed securities - full analysis XXX XXX XXX XXX XXX XXX
1889999999. Total - asset-backed securities (unaffiliated) 85,142,994 84,565,311 81,569,570 84,889,365 (110,803) XXX XXX XXX 339,019 2,977,007 XXX XXX 26,962,674 | XXX
1899999999. Total - asset-backed securities (affiliated) XXX XXX XXX XXX XXX XXX
1909999999. Total - asset-backed securities 85,142,994 84,565,311 81,569,570 84,889,365 (110,803) XXX XXX XXX 339,019 2,977,097 XXX XXX 26,962,674 XXX
2009999999 - Total long term bonds - issuer credit obligations and asset -
backed securities 419,791,052 415,166,223 405,950,537 423,602,774 641,188 (345,753) XXX XXX XXX 3,486,950 13,763,640 XXX XXX 349,150, 431 XXX
1.
Line Book/Adjusted Carrying Value by NAIC Designation Category Footnote:
...82,383,644 1B .. 628,924 1F ..$ ..., 200,000 1G .8 .o
2B ..
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Schedule D - Part 2 - Section 1 - Preferred Stocks Owned

NONE

Schedule D - Part 2 - Section 2 - Common Stocks Owned

NONE

E12, E13
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91282C-MM-0 . .|US Treasury Nt 4.625% 02/15/35 . ..02/18/2025 ... [Bank of America BISD Dealer .807,003 |.. .800,000
91282C-NC-1 . ..|US Treasury Bond  4.250% 05/15/35 .. ...05/19/2025 ... [Morgan Stanley & Co LLC ,841,898 |.. .... 2,900,000 |..
0019999999 Subtotal issuer credit obligations - U.S. government obligations (exempt from RBC) 3,648,901 3,700,000
02771D-28-9 American National GF Sr Sec Nt  5.250% 06/03/30 . ....06/02/2025 ... |Various .. ... 1,295,879 |.. .... 1,300,000 |..
037735-DB-0 . ..| Appalachian Pwr Co Sr Nt 5.650% 04/01/34 ... ..04/11/2025 ... [Various .. .9,971,686 |.. 10,000,000
071813-DD-8 . .|Baxter Intl Sr Nt 4.900% 12/15/30 ... ..11/19/2025 ... [Citigroup . 499,130 |.. ...500,000
071813-DE-6 Baxter Intl Sr Nt 5.650% 12/15/35 ... ....11/19/2025 ... |Citigroup ... .... 998,990 |.. ....1 000,000 ..
100743-AP-8 Boston Gas Company Sr Nt 5.843% 01/10/35 ....04/10/2025 ... |Goldman Sachs & Company .. .... 5,049,500 |.. .... 5,000,000 |..
11135F-CT-6 . ..|Broadcom Inc Sr Unsecured Nt 3.469% 04/15/34 . ..10/21/2025 ... |Tax Free Exchange .... . 1,018,855 |.. . 1,000,000
11135F-CU-3 . ..|Broadcom Inc Sr Nt 3.419% 04/15/33 .............. ..10/21/2025 ... [Tax Free Exchange . .285,318 |.. .280,000
21038N-2A-8 . ..|Constellation Global Funding Sec Nt~ 4.850% 10/22/30 ..10/16/2025 ... [Various ................. . 1,733,211 |.. . 1,736,000
30036F-AD-3 . ..|Evergy Kansas Central 1st Lien 5.250% 03/15/35 . ..04/10/2025 ... |Us Bancorp Investments Inc . . 6,924,540 |.. . 7,000,000
30037E-AB-9 . ..|Evergy Missouri West Inc 1st Lien  5.650% 06/01/34 ..04/09/2025 ... [Citadel Securities LLC ... . 3,008,670 |.. . 3,000,000
65339%K-CU-2 ......... [Nextera Energy Capital Sr Nt ~ 5.250% 03/15/34 .... ..04/09/2025 ... [Goldman Sachs & Company . 6,346,488 |.. . 6,470,000
65339K-DL-1 ..[Nextera Energy Capital Sr Nt 5.450% 03/15/35 .... ..04/10/2025 ... [MUFG Securities Inc . . 3,481,590 |.. . 3,500,000
822905-AT-2 . ..[Shell International Finance Sr Nt  6.375% 12/15/38 ..12/03/2025 ... [Tax Free Exchange . . 259,102 |.. . 235,000
902494-BM-4 . ..[Tyson Foods Inc Sr Nt 5.700% 03/15/34 ............... ..04/10/2025 ... [Deutsche Bank Capital . . 5,034,400 |.. .5,000,000
92343V-HF-4 .........[Verizon Communications Inc Sr Nt~ 4.750% 01/15/33 . ..11/10/2025 ... [Bank of America BISD Dealer . 947,236 |.. .950,000
92343V-HG-2 ......... [ Verizon Communications Inc Sr Nt~ 5.000% 01/15/36 . ..11/10/2025 ... [Various .. L941,913 |.. .950,000
56501R-AX-4 . ..|Manulife Financial Corp Sr Nt 4.986% 12/11/35 .. ..12/02/2025 ... |Various . 2,415,700 |.. . 2,415,000
556079-AG-6 . .|Macquarie Bank Ltd Sub Nt~ 5.642% 08/13/36 .. ..08/05/2025 ... [Various .. ..4,899,524 |.. . 4,900,000
92212l-AF-7 . ..| Var Energi Asa Sr Nt  5.875% 05/22/30 ...05/14/2025 ... [Wells Fargo Securities LLC . .... 4,990,600 |.. .... 5,000,000 |.. ..
0089999999. Subtotal issuer credit obligations - corporate bonds (unaffiliated) 60,102,332 60,236,000 267,936
0489999999. Total - issuer credit obligations (unaffiliated) 63,751,233 63,936,000 270,020
0499999999. Total - issuer credit obligations (affiliated)
0509999997. Total - issuer credit obligations - Part 3 63,751,233 63,936,000 270,020
0509999998. Total - issuer credit obligations - Part 5 327,336 320,000 1,342
0509999999. Total - issuer credit obligations 64,078,569 64,256,000 271,362
69378K-AB-0 . .|PRP Advisors, LLC RMBS Ser 22-NQM1 CL A2  5.500% 08/25/67 .. ..01/14/2025 ... [Nomura Securities Intl LLC . .598,076 |.. .601,082 1,286
69392F-AA-5 . ..|Pretium Mort Cred Partnership RMBS Ser 2025-RPL1 CI A1 4.00! ..01/16/2025 ... [Nomura Securities Intl LLC . . 954,999 |.. . 1,003,494 3,010
85571Y-AL-9 .........| Starwood Mortgage Residential STAR Ser 2022-4 Cl A1 5.192% 05/25/67 ...... ....03/04/2025 ... |Wells Fargo Securities LLC . ... 1,762,076 |.. ... 1,767,046 |.. .. 1,019
1059999999. Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating - non—agency reS|dent|aI mortgage- backed securltles (unaffiliated) 3,315, 151 3,371,622
05615B-AC-5 .........[BMO Mortgage Trust CMBS Ser 2025-5C10 Cl A3  5.578% 05/15/58 ....04/28/2025 ... |BMO Capital Markets Corp . .... 3,089,991 |.. .... 3,000,000 |..
072924-AD-5 . ..|Barclays Com Mort Securities CMBS Ser 2025-5C33 Cl A4  5.839% 03/15/58 ..05/02/2025 ... Barclays Capital Inc . 4,156,563 |.. . 4,000,000
07336Y-AC-9 ......... Barclays Com. Mort. Sec. LLC CMBS Ser 2024-5C31 CI A3~ 5.609% 12/15/57 ... ....06/02/2025 ... |SG Americas Securities LLC . ... 3,348,896 |.. .... 3,250,000 |..
08164A-AG-7 ......... Benchmark Mtg Tr CMBS Ser 2025-V13 Cl A4  5.815% 02/15/57 ....04/11/2025 ... |Citigroup .... 3,397,706 |.. .... 3,300,000 |..
95003U-AD-2 .........[Wells Fargo CM Trust CMBS Ser 2024-5C2 Cl A3  5.920% 11/15/57 . ....04/09/2025 ... |Wells Fargo Securities LLC . ... 4,136,406 |.. .... 4,000,000 |..
1079999999. Subtotal - asset-backed securities - financial asset- backed securities - self-liquidating - non-agency commerC|aI mortgage-backed securities (unaffiliated) 18,129,562 17,550,000
039937-AS-6 ARES CLO Ltd CLO Ser 2022-63A CI AR 5.222% 10/15/38 . ....07/21/2025 ... |SG Americas Securities LLC . ....400,000 |.. ...400,000 |..
039937-Al-7 . .| ARES CLO Ltd CLO Ser 2022-63A Cl BR  5.612% 10/15/38 ..07/21/2025 ... [SG Americas Securities LLC . .200,000 .. .200,000

039937-AY-3 .

150327-BS4 ......

.. ARES CLO Ltd CLO Ser 2022-63A CI CR
Cedar Funding Ltd CEDF 2013-1A AR3

5.862% 10/15/38
5.237% 07/20/38 ....

....08/13/2025 ...
... 12/23/2025 ...

..07/21/2025 ... |SG Americas Securities LLC .

Jefferies & Company Inc

.200,000 |..
....2,000,000 [..

.200,000

....2,000,000 [..

471916-AA-4 ......... JCP Direct Lending CLO LLC CLO Ser 2025-2A Cl A1 5.414% 01/20/38 . K SG Americas Securities LLC . .... 1,200,000 |.. .... 1,200,000 |..
5595311-AL-4 .........|Magnetite CLO Ltd CLO Ser 2022-32A Cl AR  5.062% 10/15/37 ....08/27/2025 ... [Santander US Capital Markets . 500,000 |.. 500,000 |..
1099999999. Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating - non-agency - CLOs/CBOs/CDOs (unaffllated) 4,500,000 4,500,000
03637A-AB-8 ......... Ansley Park Capital LLC ABS Ser 2025-A Cl A2  4.430% 04/20/35 . . |-...11719/2025 ... |Deutsche Bank Capital . .. 1,259,873 |.. .... 1,260,000 |..
03637A-AC-6 . .|Ansley Park Capital LLC ABS Ser 2025-A CI B 4.600% 04/20/35 . ..11/19/2025 ... [Deutsche Bank Capital . . 139,986 |.. . 140,000
36273H-AC-0 GLS Auto Receivables Trust ABS Ser 2025-4A Cl A2 4.370% 10/16/28 ..11/05/2025 ... [BMO Capital Markets Corp ..... .. 2,643,998 |.. .... 2,644,000 |..

1119999999. Subtotal - asset-backed securities - financial asset- backed securities - self-liquidating - other financial asset backed securities - self-liquidating (unaffiliated) 4,043,857 4,044,000

1889999999. Total - asset-backed securities (unaffiliated) 29,988,570 29,465,622 32,180
1899999999. Total - asset-backed securities (affiliated)

1909999997. Total - asset-backed securities - Part 3 29,988,570 29,465,622 32,180
1909999998. Total - asset-backed securities - Part 5 515,673 522,670 2,551
1909999999. Total - asset-backed securities 30,504,243 29,988,292 34,731
2009999999. Total - issuer credit obligations and asset-backed securities 94,582,812 94,244,292 306,093
4509999997. Total - preferred stocks - Part 3 XXX

4509999998. Total - preferred stocks - Part 5 XXX

4509999999. Total - preferred stocks XXX

5989999997. Total - common stocks - Part 3 XXX
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5989999998. Total - common stocks - Part 5 XXX

5989999999. Total - common stocks XXX

5999999999. Total - preferred and common stocks XXX

6009999999 - Totals 94,582,812 XXX 306,093




g1

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE D - PART 4

Showmg All Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Year
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fication Description Date of Purchaser Stock sideration | ParValue | Actual Cost Value (Decrease) | Accretion |Recognized| (10+11-12) [ Value Date Disposal |on Disposal| Disposal Year Date
Oregon St Sch Brds Assn GO Txbl Pension Ser B Redempt ion
686053-BN-8 .. |5.550% 06/30/28 ......covviiiiiiiiiiiiiiiiiiiiiieieeeeee ..06/30/2025 . ]100.0000 .....ooeeieeiiiens oo | 696,681 ............. 696,681 ............ 695,657 |............ 696,045 | [, 636 |...oooeeieiieiiinn [, 636 |.eoeeveniiiinnnn |ooeeeenns 696,681 |.....ooooeveeiens Lo e e, 19,333 |..06/30/2028 .
0049999999. Subtotal - issuer credit obligations - municipal bonds - general obligations (direct and
guaranteed) 696,681 696,681 695,657 696,045 636 636 696,681 19,333 XXX
Texas Natural Gas Securitiztn Txbl-Texas Natural ‘ Redempt ion |
88258M-AA-3 .. |Gas Ser A 5.102% 04/01/35 .......cooeveiiiiinnnnnnns ..10/01/2025 .]100.0000 .....eeeveeeeeeees oo e 89,598 |.......cuuneen 89,598 |............. 88,740 |............. 88,820 [.....cccoeen |oeeeiiiiinns L O UL O R 89,598 [...oooveveiiiiins Lo e e, 3,443 ..04/01/2035 .
0059999999. Subtotal - issuer credit obligations - municipal bonds - special revenue 89,598 89,598 88,740 88,820 778 778 89,598 3,443 XXX
Redempt ion
83416V-AA-1 .. | Solar Star Funding LLC Sr Nt  5.375% 06/30/35 ... ‘..12/30/2025 11000000 i e e 994,770 [ouvvvvnnnnnns 94,770 ..o 994,770 |.....o..ee. 994,770 |.oveeeeeeeeeeeeeees e e e Lo e 994,770 [ovvvvvnniiiiins Jovvvvviiiiiiiiiies foviiiiiiiiiiiiiies |oveeeieenes 46,776 |..06/30/2035 .
0069999999. Subtotal - issuer credit obligations - project finance bonds issued by operating entities
(unaffiliated) 994,770 994,770 994,770 994,770 994,770 46,776 XXX
07274N-AJ-2 .. |Bayer US Finance |l LLC Sr Nt 4.250% 12/15/25 .. |..11/21/2025 . [Cal| 100.0000 ... ...695,000 |... ... 695,000 .... 669,904 11,444 ). .. 12/15/2025 .
11135F-BK-6 .. | Broadcom Inc Sr Nt 3.419% 04/15/33 .............. ..10/21/2025 . | Tax Free Exchange ... 285,318 .280,000 |.. .287,784 |.. ... (518) ..04/15/2033 .
11135F-BL-4 .. | Broadcom Inc Sr Unsecured Nt 3.469% 04/15/34 ... [..10/21/2025 .|Tax Free Exchange ... ..1,018,855 |... ,000,000 |......... 1,026,360 ..(1,582) ... ..04/15/2034 .
Burlington Northern Santa Fe Sr Nt 3.000%
12189L-AV-3 .. | 04/01/25 ... . [-.04/01/2025 . | Maturity ....oeeeeveeeenens fooniii s 12,000,000 |......... 12,000,000 |........ 11,944,080 .12,000,000 |.... ..04/01/2025 .
Citigroup Inc Sr Nt Fix to Float 12/25  5.610%
172067-NX-5 .. | 09/29/26 ......oovvvviiiiiiiiiiiiiiiiiiieeeeceeeeeeee ..09/29/2025 . [Cal | 100.0000 ..... |oeeeeeeeeiiiniiiiiins ferneennns 5,000,000 |.......... 5,000,000 |......... 5,000,000 |[......... 5,000,000 [.eeevememmmmnnnnnnn foorerreiiiiiiiinns e [ e o 5,000,000 ..09/29/2026 .
Deutsche Bank AG NY Branch Sr Non Pref Fix to Float
251526-CE-7 11/25  2.129% 11/24/26 ..11/24/2025 . [Cal | 100.0000 . ..2,121,000 |.. . 1,987,237 |.. . 2,030,408 ..2,072,217 |. 48,783 ..11/24/2026 .
25160P-AJ-6 .. | Deutsche Bank NY Sr Non Pref ..07/14/2025 . [Cal | 100.0000 . .570,000 |.. .567,791 |.. .568,670 ..569,119 |. 881 ..07/14/2026 .
25179M-AV-5 .. | Devon Energy Corp Sr Nt 5. 850% 12/15/25 ......... ..09/15/2025 . [Cal | 100.0000 . . 1,008,000 |.. . 1,158,022 |.. . 1,036,740 ..1,008,000 |. . .. 12/15/2025 .
25470D-AR-0 .. |Discovery Communications Sr Nt 3.950% 03/20/28 |..06/30/2025 . [Direct .............. 19,000 21,202 19,876 .(2,477) ..03/20/2028 .
25470D-AR-0 .. | Discovery Communications Sr Nt 3.950% 03/20/28 |..06/30/2025 . [Tax Free Exchange .. 81,000 .. .. 90,387 |[.. 84,736 ..03/20/2028 .
25470D-BJ-7 .. |Discovery Communications Sr Nt 3.625% 05/15/30 |..06/30/2025 . |Tax Free Exchange . 100,000 |.. .107,030 |.. 03,910 ..05/15/2030 .
345397-A6-0 .. |Ford Motor Cr Co Sr Nt 5.125% 06/16/25 ... ..06/16/2025 . [Maturity ... . 485,000 |.. 474,451 |.. ..485,000 |. ..06/16/2025 .
345397-B2-8 ...|Ford Motor Cr Co Sr Nt 3.375% 11/13/25 ... ..11/13/2025 . [Maturity .210,000 |.. . 198,125 |.. . 210,000 |. ..11/13/2025 .
37940X-AA-0 .. | Global Payments Inc Sr Nt~ 2.650% 02/15/25 ....... ..02/15/2025 . [Maturity ... .. 1,730,000 . . ..1,730,000 ..02/15/2025 .
404119-BS-7 .. |HCA Inc Sr Nt~ 5.875% 02/15/26 ........cceeveeeennns ..11/26/2025 . [Cal | 100.0000 ... , ....700,620 |[.. .... 700,000 |.... ..02/15/2026 .
44891A-BK-2 .. |Hyundia Capital America Sr Nt ~ 5.875% 04/07/25 .. |..04/07/2025 . |Maturity .. 1,000,000 . 1,007,990 |[.. ..1,000,000 |.... ..04/07/2025 .
Laboratory Corp of America Sr Nt 3.600% 02/01/25
50540R-A0-5 .| .evrrrrrririiiiiiiiiiii ..02/01/2025 . [Maturity ...cooooeveiiiiias onniiinenis s 443,350 |............. 443,350 |............ 478,248 |............ 443,350 [ Jeeeeiiiiiiiiiiies o e i e 443,350 |eeviiiiiiiiiiins e e ..02/01/2025 .
National Rural Utilities Coop Sr Nt 2.850%
637432-ND-3 ...|01/27/25 .oooviiiiiiiiiiiiii ..01/27/2025 . [Maturity ...oooooevviiiiics ornnniiinnes s 2,000,000 |.......... 2,000,000 |......... 1,998,780 |.......... 1,999,990 oo feeveeeeieeeeeen 10 [ e 10 s | 2,000,000 [ooeeeeiiiiiiiinns forneiiiiiiiiiiis o ..01/27/2025 .
Nissan Motor Acceptance Corp Sr Nt 2.000% JP Morgan Securities
654740-BS-7 .. | 03/09/26 ... ..03/05/2025 . LLC . ...825,8% |... .. 855,000 ... 792,022 ..03/09/2026 .
Morgan Stanley & Co LLC
65480C-AC-9 .. |Nissan Motor Acc Co Sr Nt 1.850% 09/16/26 ...... ..03/04/2025 . ... 474,375 |... .... 500,000 .... 499,880 . (25,587)......... (25,587)... ..09/16/2026 .
65480C-AD-7 .. |Nissan Motor Acc Co Sr Nt~ 2.450% 09/15/28 ..03/04/2025 . [Various . 243,445 . 269,000 |.. .268,898 |.. s N . (25,501). (25,501) ..09/15/2028 .
664397-AM-8 .. |Eversource Energy Sr Nt 3.150% 01/15/25 ..01/15/2025 . [Maturity ,000,000 . 2,000,000 |.. . 1,997,960 |.. . 2 000 000 |. N ..01/15/2025 .
713448-CY-2 .. |Pepsico Inc Sr Nt 3.500% 07/17/25 .......... ..07/17/2025 . [Maturity 3,000,000 . 3,000,000 |.. . 3,130,380 |.. ..3,000,000 |. ..07/17/2025 .
74153l-CR-8 .. |Pricoa Global Funding | Sr Nt 4.200% 08/28/25 .. |..08/28/2025 . |Maturity 5,000,000 .5,000,000 |.. . 4,996,950 |.. ..5,000,000 |. ..08/28/2025 .
76131V-AA-1 .. |Retail PPTYS Of America Sr Nt~ 4.000% 03/15/25 . |..03/15/2025 . |Maturity 670,000 .670,000 |.. .696,177 |.. . 670,000 |. ..03/15/2025 .
873050-CH-2 ...| TTX Co Sr Nt~ 3.600% 01/15/25 ..01/15/2025 . [ Maturity ... 500,000 . 1,500,000 |.. . 1,528,695 |.. ..1,500,000 |. . ..01/15/2025 .
92556H-AD-9 ...|Viacomcbs Inc Sr Nt 4.200% 05/19/32 .... ..12/16/2025 . [Barclays Capital Inc 89,900 .100,000 |.. 116,001 |.. ..100,852 |. (19,952) (19,952) ..05/19/2032 .
94106L-BA-6 .. |Waste Management Inc Sr Nt  3.125% 03/01/25 . ..03/01/2025 . [Maturity ... . 2,000,000 |.. . 1,901,480 |.. ,999, ..2,000,000 |. . ..03/01/2025 .
96950F-AQ-7 .. |Williams Partners LP Sr Nt ~ 3.900% 01/15/25 ..... ..01/15/2025 . [ Maturity ... , , , ....750,000 [.. . ...eeeen.. 750,000 |.... ..01/15/2025 .
06738E-AE-5 .. |Barclays Plc Sr Nt~ 3.650% 03/16/25 ............... ..03/16/2025 . [Maturity ....cccoooveiiiic oovenniiiiniis e 2,450,000 |........... 2,450,000 |......... 2,601,557 |.......... 2,459,679 [c.evvveeeeiininnnnn fooeeeeee e (9,679 [ oo (9,679) |ooeeeeeeeeieieees [ 2,450,000 f..evevervennnnnnn Joeeeeeiiiiiiiiiees foiii, ..03/16/2025 .
Rabobank Neder land - SIFMA Sr Nt Fix to Float
TAITTR-DH-4 ...] 1.330% 06/24/26 ......ooooeeiiiiiiiiiii ..06/24/2025 . [Cal | 100.0000 ..... |oeeeeeeeeiriiiiniiins fervenninnnns 402,000 [...evveennees 402,000 |............ 375,791 [o.eeeeneeee 386,354 |..ooooeieiinnneinn [ 4,957 [oeeiiiiiiiiiiins e 4,957 | o, 391,311 [ [ 10,689 |........... 10,689 |...ocoeeeenns 2,691 (..06/24/2026 .
Shell International Finance Sr Nt 6.375%
822582-AD-4 ...| 12/15/38 ..12/03/2025 . [ Tax Free Exchange ... ...250,102 |... ... 235,000 ... 261,543 , ....(1,180) )... ..12/15/2038 .
902613-AX-6 .. |UBS Group AG Sr Nt  3.750% 03/26/25 ..03/26/2025 . | Maturity ...250,000 ... .... 250,000 .... 260,997 ) .. (1,438))... P ..03/26/2025 .
0089999999. Subtotal - issuer credit obligations - corporate bonds (unaffiliated) 49,387,286 49,423,350 49,973,408 49 387,666 11,249 11,249 49 398,912 (11,627) (11,627) 1,349,125 XXX
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Redempt ion
126650-BP-4 .. | CVS Health Corp LBASS PTC Nt~ 6.036% 12/10/28 ... |..12/10/2025 .| 100.0000 .........ueeeeeenn fooreeemmmmniiiecenns Joeeenins 133,407 |.eeeennennnns 133,407 |.eeveennnee 156,932 [..cevennnnnn 139,466 |....coveeeennnaees foeeeeennnns [(CH0iS)] U TR (6,059) |+eeevmneeeeennn feeeeeeeens 133,407 |oeeeeeeeeieeeenn foeeeeeees s e 4,400 |..12/10/2028 .
British Airways PTC Ser 2021-1 A PPT  2.900% Redempt ion
11042C-AA-8 .. | 09/15/36 ...ieeeernieeeeinnniaeeeeennn e e e e eennn e e e e eennns ..12/15/2025 .1 100.0000 ..evveuuereermnnns foorernnnnnnaernennnns Jonnnnnaanens 92,466 |................ 92,466 [.....ceee..nt 92,833 | 92,730 |eeueiieenniiinnes foreeenninnns (L)) N AT (265) [ oevemnmmnaeeenn foonaeieenns 92,466 |..oeevnueiiiinnn foeeeeeeiiiiiiinee orereiianeeeiins foreeeeeeennnns 1,685 [..09/15/2036 .
0129999999 Subtotal - issuer credit obligations - single entity backed obligations (unaffiliated) 225,873 225,873 249,765 232,196 (6,324) (6,324) 225,873 6,085 XXX
0489999999. Total - issuer credit obligations (unaffiliated) 51,394,208 51,430,272 52,002,340 51,399,497 6,339 6,339 51,405,834 (11,627) (11,627) 1,424,762 XXX
0499999999. Total - issuer credit obligations (affiliated) XXX
0509999997. Total - issuer credit obligations - Part 4 51,394,208 51,430,272 52,002,340 51,399,497 6,339 6,339 51,405,834 (11,627) (11,627) 1,424,762 XXX
0509999998. Total - issuer credit obligations - Part 5 311,992 320,000 327,336 (1,059) (1,089) 326,277 (14,285) (14,285) 4,514 XXX
0509999999. Total - issuer credit obligations 51,706,200 51,750,272 52,329,676 51,399,497 5,280 5,280 51,732,111 (25,912) (25,912) 1,429,276 XXX
36179%-LJ-3 .. [GNMA Pool #MAB429  5.500% 11/20/52 ..ecvevvevnnens [..12/01/2025 . JPaydown ....oovvevvnnnnes | PR T PONAC] R, 20,719 )it 20,640 |............. 20,640 |.ooiiiiiiiiinnns fooriiiis F- T T AT UPTTIN T8 |oeiiiiiiinnns fovviiinnnnns 20,719 [ooiviveiiniiiinn foonnniiiiiiiins v oo 636 |..11/20/2052 .
1019999999. Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating
- agency residential mortgage-backed securities - guaranteed (exempt from RBC) 20,719 20,719 20,640 XXX
3132CH-AU-8 .. | FHLMC Pool #B0019  3.500% 06/25/34 . ..12/01/2025 . | Paydown ... .... 175,506 .... 182,033 . ..06/25/2034 .
3132D5-6D-9 ...| FHLMC Pool #SB8068 1.500% 10/25/35 ..12/01/2025 . | Paydown . . 325,682 |.. . 333,074 |.. . 331,503 .. 10/25/2035 .
3132DI-BC-6 .. | FHLMC Pool #SD8135  2.500% 03/25/51 ..12/01/2025 .| Paydown . ...95,231 .. ..99,168 |.. 98,929 ..03/25/2051 .
3132DW-DD-2 ...|FHLMC Pool #SD8200  2.500% 03/25/52 ..12/01/2025 . | Paydown . . 185,261 |.. . 181,527 |.. 181,728 ..03/25/2052 .
3132DW-DK-6 .. | FHLMC Pool #SD8206  3.000% 04/25/52 ..12/01/2025 . | Paydown . . 184,404 |.. .184,8%4 |.. . 184,844 ..04/25/2052 .
3132DW-ET-6 .. |FHLMC Pool# SD8246  5.000% 09/25/52 ..12/01/2025 . | Paydown . ..09/26/2052 .
3132DI/-GS-6 .. | FHLMC Pool #SD8309  6.000% 03/01/53 ... .. |-.12/01/2025 . |Paydown .... . . ..03/01/2053 .
31320W-GZ-0 .. |FHLMC Pool #SD8316  5.500% 04/25/53 ................ ..12/01/2025 . | Paydown ... . 319,935 |.. ..04/25/2053 .
3133TC-6P-8 .. |FHLMC Structured Ser 2008 M 7.000% 11/20/27 ..12/01/2025 .| Paydown . .... 888 .. 11/20/2027 .
3138YY-DT-7 .. |FNMA Pool #AZ6413 ~ 3.000% 11/25/45 .. ..12/01/2025 . | Paydown . 15,653 .. 11/25/2045 .
3140GV-ZY-4 .. |FNMA Pool #BH7058  3.500% 12/25/47 .... . |--12/01/2025 . |Paydown .... ...33,323 |.. .. 12/25/2047 .
3140H5-JIi-2 ...| FNMA Pool #BJ3876  3.000% 01/25/48 .... . |-.12/01/2025 . | Paydown ... .. 50,502 |.. ..01/25/2048 .
3140KD-G4-6 .. | FNMA Pool #BP5618  2.500% 06/25/50 . ..12/01/2025 . | Paydown . 41,534 N N N ..06/25/2050 .
3140NG-GP-9 .. | FNMA Pool# BY0205  5.500% 05/25/53 . ..12/01/2025 . | Paydown . . 263,763 . N ..263,857 |. ..05/25/2083 .
31400D-6N-9 ...| FNMA Pool #CA6276  2.000% 07/25/50 .... . |--12/01/2025 . | Paydown ... .. 31,246 |.. ...30,601 |.... ..07/25/2050 .
3140QT-XA-2 .. |FNMA Pool #CB7872  7.000% 01/25/54 .... . |-.12/01/2025 . | Paydown ... ...98,514 [.... ..01/25/2054 .
3140X9-6Y-6 .. |FNMA Pool #FM6286  2.500% 01/25/51 . ..12/01/2025 . | Paydown . 68,076 |. ..01/25/2051 .
3140XG-PS-2 .. |FNMA Pool #FS1332  3.500% 03/25/52 .. ..12/01/2025 . | Paydown . 49,766 |. ..03/25/2052 .
3140XM-58-1 .. |Fannie Mae Super Pool# FS6256 3. 500% 08/25/52 ..12/01/2025 .| Paydown . 77,588 | ..08/25/2052 .
3140XN-M5-0 .. |Fannie Mae Super Pool #FS6679  6.000% 12/25/53 .. |..12/01/2025 . Paydown . 89,386 |. .. 12/25/2083 .
31416X-YZ-7 .. |FNMA Pool #AB2527 ~ 4.000% 03/25/41 ... ..12/01/2025 . | Paydown . 61,043 |. ..03/25/2041 .
31418D-4X-7 .. |FNMA Pool #MA4437  2.000% 10/25/51 . ..12/01/2025 . | Paydown . . 204,376 ..214,007 |. ..10/25/2051 .
31418D-CA-8 .. | FNMA Pool #MA3664  4.000% 05/25/49 . ..12/01/2025 .| Paydown . 11,949 11,548 |. ..05/25/2049 .
31418D-XJ-6 .. |FNMA Pool #MA4280  1.500% 03/25/51 . ..12/01/2025 . | Paydown . 34,824 35,248 |. ..03/25/2051 .
31418D-XL-1 .. |FNMA Pool #MA4282  2.500% 03/25/51 . ..12/01/2025 . | Paydown . 149,444 47,612 |. ..03/25/2051 .
31418E-E6-3 .. |FNMA Pool #MA4656  4.500% 07/01/52 . ..12/01/2025 . | Paydown . 87,823 88,021 ..07/01/2052 .
31418E-HJ-2 .. |FNMA Pool #MA4732  4.000% 09/01/52 . ..12/01/2025 .| Paydown . 101,005 ..104,031 |. ..09/01/2052 .
31418E-HK-9 .. |FNMA Pool # MA4733  4.500% 09/25/52 ..12/25/2025 . | Paydown . 26,099 26,803 |. ..09/26/2052 .
31419B-CT-0 .. | FNMA Pool #AE0981 3.500% 03/25/41 . ..12/01/2025 . | Paydown .. .. 14,989 |[.. ... 14,616 |.... ..03/25/2041 .
1039999999. Subtotal - asset-backed securmes flnancial asset-backed secuntles self- I|qU|dat|ng
- agency residential mortgage-backed securities - not/partially guaranteed (not exempt from RBC) 3,241,137 3,241,137 3,239,495 3,237,113 3,671 3,671 3,240,786 352 352 74,957 XXX
GE Cap Mtg Serv Inc RMBS Ser 1999-HE1 CI A7
36157R-D8-5 .. |6.265% 04/25/29 ...covrneiieieeeee s ..12/01/2025 .| Paydown ...eeeeeeeemnnnes foeremnie e e L} PR L PO L PP T e e o e [ e | PO FE TR FSPTRRRTPRRRR FEURRTTRRRPRRRR ..04/25/2029 .
Nomura Asset Sec Corp RMBS Ser 2004-AP1 Cl A6
65535V-CN-6 ...|4.820% 03/25/34 ...covreeeeeeeeeeee e ..12/01/2025 .| Paydown ....eeeeeeeemniees foeenneeeeeeniees [ A7 s A7 [ | VA PO A7 [ e oo e e L LA PO A UPPP AP PRRRTRRU AT ..03/25/2034 .
Towd Point Mortgage Tr RMBS Ser 2019-1 Cl A1
89177B-AA-3 .. | 3.750% 03/25/58 ...eevuieeeeinnninreeinnnneeernnnnnnaas ..12/01/2025 .| Paydown .eeeeeeeiiiiinnnnnsoerrnninneeeeniies fenieeeees 102,443 |............. 102,443 |............ 101,819 |.oveeennnees 101,970 [oooeveneieiieiinnn Jorneeeeennnns A74 | e A74 [ |orenies 102,443 |ooenenieiiiinn [ s [ 2,101 [..03/25/2058 .
1059999999. Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating
- non-agency residential mortgage-backed securities (unaffiliated) 102,461 102,461 101,837 101,988 474 474 102,461 2,101 XXX
BPR Trust CMBS Ser 22-0ANA Cl A 5.648% 04/15/37
05592D-AR=2 ..f cvuceiiieic e | 06/15/2025 . |Paydomn ....oveeeeveceens oo o 400,000 [............. 400,000 ]............ 399,007 |..ooovcen. 399,806 [o.voovriiciiinns [ 108 oo oo 108 oo o, 400,000 |.vovcieiciies fooeiieiiiciiies oo i 12,507 |..04/15/2037 .
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Showmg All Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Year

1 2 3 4 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20
10 11 12 13 14
Total
Current Total Foreign Bond
Year's Change in | Exchange Book/ Interest/
Prior Year Current Other- Book/ Change in | Adjusted Foreign Stock Stated
Book/ Unrealized Year's Than- Adjusted Book/ Carrying | Exchange Dividends Con-
CusIp Number of Adjusted Valuation (Amor- | Temporary | Carrying | Adjusted Value at Gain Realized | Total Gain [ Received | tractual
Identi- Disposal Name Shares of Con- Carrying Increase/ | tization)/ |Impairment Value Carrying Disposal | (Loss)on |Gain (Loss)| (Loss)on During Maturity
fication Description Date of Purchaser Stock sideration | ParValue | Actual Cost Value (Decrease) | Accretion |Recognized| (10+11-12) [ Value Date Disposal |on Disposal| Disposal Year Date
BPR Trust CMBS Ser 2022-0ANA CI B 6.197%
05592D-AG-9 ...| 04/15/37 oooeiiiiiiiiiiiiii ..06/15/2025 . [Paydown .........coevvvvviisfoornniiiiiiniiininnns ol 600,000 |............. 600,000 |............ 598,503 [....uvvneeee 599,841 ..04/15/2037 .
Banc of America Comm Mtg Tr CMBS Ser 2016-UB10 Cl
060541-AC-7 .. |ASB 3.019% 07/15/49 ......eevvrrrrrrnninrnnnnnininnnns ..10/20/2025 . [Cal | ..07/15/2049 .

Banc of America Comm Mtg Tr CMBS Ser 2016-UB10 CI
ASB  3.019% 07/15/49 .. .
Comm Mortgage Trust CMBS Ser 2015-CR26 C| A4
3.630% 10/10/48
Comm Mortgage Trust CMBS Ser 2015-CR26 C| A4

06054M-AC-7 .. ..09/01/2025 .

125930-BE-9 ... ..10/10/2025 .

Paydown ....

Call

..07/15/2049 .

..10/10/2048 .

125930-BE-9 ...[3.630% 10/10/48 .. ..09/01/2025 . |Paydoun .... .. 474,458 ...490,248 ..10/10/2048 .
GS Mortgage Securities

36251X-AS-6 .. |AAB  3.278% 11/10/49 ..12/01/2025 . | Paydoun 202,133 [cveveeeene 208,189 |............ 202,549 .. 11/10/2049 .
GS Mortgage Securities Trust CMBS Ser 2016-GS2 Cl

36252T-AS-4 ...|AAB  2.922% 05/10/49 . [--12712/2025 .| Cal | 100.0000 .53 ... .53 .55 ..53 .. ..05/10/2049 .
GS Mortgage Securities Trus

36252T-AS-4 ...|AAB  2.922% 05/10/49 ....oooviiiiiiiiiiiiiiiiiieene .. 11/01/2025 . |Paydown ........cccuveeeeees fornenniiii e 500,987 [..eeeenennnee 500,987 |....evvenns 515,988 |............ 501,738 ..05/10/2049 .
Madison Avenue Trust CMBS Ser 2015-11MD CI A

556227-AA-4 .. | 3.673% 09/10/35 ...oooiumiiiiiiiiiiiie e ..10/10/2025 . |Cal | 100.0000 ..... foueeeeeeiiiiiiieens et 1,500,000 |.......... 1,500,000 |.......... 1,524,492 |.......... 1,508,993 [..eoeeiiiiiiieees foeeiis (3,993) e oo (3,993) [evveeeeeiiiiies [ 1,500,000 [-.eeveeeeriiiiins foreeeiiiiiiis e e 45,027 |..09/10/2035 .
Morgan Stanley Capital | Tr CMBS Ser 2016-UB12 Cl

61691E-AY-1 .. |ASB  3.436% 12/15/49 .....cceiiuiiiiiiiiiiiiiieeeee .. 11/01/2025 . |Paydown .......ccccuveeeeees fornenniini e 136,911 | 136,911 [ 141,013 | 137,287 [ feeeeeis (B76) [ oo (K747 FUTTURTRRUR T 136,911 | e o e 2,232 [..12/15/2049 .
Wells Fargo Comm Mtg Tr CMBS Ser 2015-C28 Cl ASB

94989J-BA-3 ...| 3.306% 05/15/48 .......c.evveiiiiiiiiiiee e ..02/01/2025 . [Paydown .......ccccueeeeeres formnnniiiiiiiiii e 2,834 [ 2,834 | 2,395 | 2,332 [eeeeiiiiiiieeees e 2 | [ P2 PO IR 2,834 i e e e 6 |..05/15/2048 .
Wells Fargo Comm Mtg Tr CMBS Ser 2016-LC25 CI ASB

95000J-AW-8 .. | 3.486% 12/15/59 .....cuveeieiiiiiiiiee e ..12/01/2025 . [Paydown ........ccceeeeeeefounneiiiiiiiiin o, 224,390 |............. 224,390 |............ 281,111 | 224,670 | [ (280)fereeeeiiiiiiieeees | (280) [-eeveeeeeeiiinne foeeeennne 224,390 oo | feiiiiiiiiis | 4,727 |..12/15/2059 .

1079999999 Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating

- non-agency commercial mortgage-backed securities (unaffiliated) 4,571,378 4,571,378 4,657,073 4,578,375 (7,037) (7,037) 4,571,339 39 39 115,635 XXX

ARES CLO Ltd Inc CLO 2022-63A Ser A1A  5.264% Redemption

039937-AA-5 .. | 04/20/35 ......eeeiiiiiiiiiie e ..08/07/2025 .{100.0000 ........oovvreeran formeiiiiiiiii e 400,000 |.....ovennnn 400,000 |............ 398,900 [oeoceneeeee 399,313 [ Jeeeeeieed 687 [ oo 687 |eeeeeeeiiiiins feeeeeenne 400,000 |.evveereeriiiin Jorieeeeeeeiiee [ s 18,594 |..04/20/2035 .
ARES CLO Ltd Inc CLO Ser 2022-63A Cl B1 ~ 5.834% Redemption

039937-AE-7 .. | 04/20/35 .....eeviiiiiiiiiiie e ..08/07/2025 .{100.0000 ........oovmreeran formeiiiiiiiiii e 200,000 |...evvennnn 200,000 |............ 200,000 |............ 200,000 [.eeeeeeiiniieenns Joeeiiieeeeeeii o e [ e 200,000 [.eeveeieeriiiin Jorreeeeeeeiies feeeeeeiiis s 10,215 |..04/20/2035 .
ARES CLO Ltd Inc CLO Ser 2022-63A Cl C  6.284% Redemption

039937-AG-2 .. | 04/20/35 .....oeeiieiiiiiiie e ..08/07/2025 .{100.0000 ........oomvreeran formeriiiiiiiin e 200,000 |...evvennns 200,000 |............ 200,000 |............ 200,000 [.eeeeeiiimmiernes Joerriieeeeeeii foeeeeeiiis e [ e 200,000 |-.evveeieeeiiiin Jorreeeeeeeiies [ s 10,940 |..04/20/2035 .
Cedar Funding Ltd CLO Ser 2013-1A Cl ARR  5.226%

15032T-BE-5 .. [04/20/34 ....ovvviiiiiiiiiiee e ..09/03/2025 . |Call 100.0000 ... foueeeeeiiiiiiieeens [t 2,000,000 |.......... 2,000,000 |......... 2,000,000 |......... 2,000,000 |-eeeeemreeeeien oo e fee s o 2,000,000 [eeeeeeriiiiinins formeeiiiiiiies i o 100,851 |..04/20/2034 .
Magnetite CLO Ltd CLO Ser 2022-32A CL A 5.262%

55953M-AA-8 .. | 04/15/35 .....eeiiiiiiiiieie e ..09/09/2025 . |Call 100.0000 ..... feueeeeeeiiiiieeeens e 500,000 |....ovennnn 500,000 |............ 500,000 |............ 500,000 [.eeeeeieiienreenes Jooriiieeeeeiii foeeeeeieiis e [ e 500,000 |-.evvvererriiiin Jorreeeeeeeiies [ s 26,311 [..04/15/2035 .
Magnetite CLO Ltd CLO Ser 2022-32A CL B 5.770%

55953M-AC-4 ... 04/15/35 .. ..eeeiiiiiiiiiie e ..09/09/2025 . |Call 100.0000 ..... feueeeeeeiiiiieeeens e 150,000 |..cvveenees 150,000 |............ 150,000 |........c... 150,000 [-.evveeeiiiimiees Joeeeeiiiieeeeies foremeeeeeeiieees [ e [ 150,000 |.eeeiiiieeiies oo foeeeeeiiis s 8,648 |..04/15/2035 .
Magnetite CLO Ltd CLO Ser 2022-32A CL ¢ 6.205%

B55953M-AE-0 .. | 04/15/35 .. ..eeeiiiiiiiiiiie e ..09/09/2025 . |Call 100.0000 ..... feueeeeeeiiiiiieeens e 100,000 |...eeeeeees 100,000 |............ 100,000 [............ 100,000 |+eeeeeeeeeeeien oo e e e e 100,000 fereeeeiiciiiiins feoreeeiiiiieeees oo [ 6,133 |..04/15/2035 .
Riserva CLO Ltd CLO Ser 2016-3A CI ARR  5.206% Redempt ion

T6761R-AY-5 .. | 01/18/34 ..o .. 12/23/2025 . {100.0000 ........oovvrerras formeiiiiiii e 800,000 |.....oveennnn 800,000 |............ 800,000 |............ 800,000 |-..vveeeeeeiinnns fereeeeiiiiieiees oo e e 800,000 [eeooeiiiiieenes Joeeeeiiiiieeeeees foreeeeee s oo 53,939 |..01/18/2034 .
Riserva CLO Ltd CLO Ser 2016-3A CI BRR  5.496% Redempt ion

T6761R-BA-6 .. | 01/18/34 ..o .. 12/23/2025 . 100.0000 ........oovvrerran forneiiiiii e 400,000 |.....ovennnnn 400,000 |............ 400,000 |............ 400,000 [.eeeeeeeiiinieenes Joeeiiieeeeeeii foeeeeii e [ e 400,000 |.evveereeriiiin Jorieeeeeeeiiee [ s 28,358 [..01/18/2034 .
Riserva CLO Ltd CLO Ser 2016-3A CI CRR  5.946% Redempt ion

76761R-BC-2 .. | 01/18/34 ..o ..12/23/2025 . 100.0000 .......eeeeveeees founeeiiiiiiiiiieen [ 150,000 |............. 150,000 |............ 150,000 |............ 150,000 [.evveeriiiiiiines Joeeeiiiiiieneeiss ey oo o |, 150,000 |.oeeeeeineiees Jooeiiiiiiiieiiiis feieieiiiiiiiins oo, 11,442 |..01/18/2034 .

1099999999. Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating

- non-agency - CLOs/CBOs/CDOs (unaffiliated) 4,900,000 4,900,000 4,898,900 4,899,313 687 687 4,900,000 275,431 XXX

AXIS Equipment Finance Ser 2024-1A Cl A2 5.380%

03237C-AB-8 .. | 01/21/31 oo .. 12/21/2025 . |Paydown .......occceeeeeen forneeiiii e 735,118 [euveenene 735,118 | 735,040 |............ 735,063 |- foreeeiiiiis 56 [eeeeeeiiiiiieees e 56 [eeeeeeeeiiiins foeeeeeene 735,118 o i [ s 21,615 [..01/21/2031 .
Bankers Healthcare Group ABS Ser 2024-1A Cl A

08862H-AA-0 .. | 5.810% 04/17/35 ....oooiiiiiiiiiiiiiiieie e .. 12/17/2025 . |Paydown .......ooccuveeeeees forneeniii e 241,608 |............. 241,608 |............ 241,587 |............ 241,588 | e 19 [ [, 19 | o 241,608 |...oeveeeiiiiiinn o [ e 5,737 |..04/17/2035 .
GLS Auto Select Receivables Tr Ser 2024-1A Cl A2

37988X-AB-1 .. | 5.240% 03/15/30 .....eeeeieiieiiiiiiiee e .. 12/15/2025 . |Paydown ........ccceeeeeees fornenniini e 264,686 |............. 264,686 |............ 264,680 |............ 264,681 [..oeeeiiiiieiies | L33 FOUORRTOUU FOPRRTRPR L3 PO FOTRRO 264,686 |....ooeeeiiiiiinn forrieeeeeiiiees [ e 7,182 ]..03/15/2030 .
Mid State Tr X LBASS Ser 10 CI M1 6.280%

59549R-AC-8 ...| 02/15/36 ....uieiiiiiiiiiiie e ..12/15/2025 . [Paydown .......cccoeeeerisfoonniiiiiiiiiiiiiiis o, 73,116 | 73,116 ............. 61,482 |............. 61,482 [ |, 11,634 | o 11,634 |oooeeiiiiiiienes o, 73,116 | | oo e, 2,408 |..02/15/2036 .
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Showmg All Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Year

1 2 3 4 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20
10 1 12 13 14
Total
Current Total Foreign Bond
Year's Change in | Exchange Book/ Interest/
Prior Year Current Other- Book/ Change in | Adjusted Foreign Stock Stated
Book/ Unrealized Year's Than- Adjusted Book/ Carrying | Exchange Dividends Con-
CusIp Number of Adjusted Valuation (Amor- | Temporary | Carrying | Adjusted Value at Gain Realized | Total Gain [ Received | tractual
Identi- Disposal Name Shares of Con- Carrying Increase/ | tization)/ |Impairment Value Carrying Disposal | (Loss)on |Gain (Loss)| (Loss)on During Maturity
fication Description Date of Purchaser Stock sideration | ParValue | Actual Cost Value (Decrease) | Accretion |Recognized| (10+11-12) [ Value Date Disposal |on Disposal| Disposal Year Date
Prestige Auto Receivables Tr ABS Ser 2024-1A Cl A2
T41130-AC-5 .. |5.690% 05/17/27 .o ..08/17/2025 . [Paydown .......ccoevvvvveiisforninnniinininnins o, 332,448 |............. 332,448 |............ 332,428 |............ 332,440 [ foeeeiiiieiees L0 PO R L S R 332,448 |ooeeiiiiiiiiiiins e e e 6,949 |..06/17/2027 .
Prestige Auto Receivables Tr ABS Ser 2024-1A Cl B
TA113Q-AE-1 .. |5.710% 05/15/28 ....oevevviiiiiiiiiiiiiiicieeeeeeeeeeeeees ..12/15/2025 . [ Paydown ... ... 140,842 ... 140,842 ... 140,827 |.... 140,833 [.evveeeeeeeeeeeens fooveeeeieen 10 e fon 10 e 140,842 .... 6,908 [..05/15/2028 .
88166V-AD-8 .. | Tesla ABS Ser 2024-A Cl A3~ 5.300% 06/21/27 ..... ..12/20/2025 . Paydown ... ...216,968 ...216,968 |.... 216,940 |.... PRV R S | O N - ) A 216,968 |.ooooeeeeeninnens o e e 9,549 |..06/21/2027 .
Westlake Automobile Rec Tr ABS Ser 2024-1A Cl A3
96043R-AD-9 ...|5.440% 05/17/27 wovvvvvvveiiiiiiiiiiiiiiiiiiiiieeeeeeeee .. 12/17/2025 . | Paydown ...oeevvvvvviiiviinieeeeiiiiiiiiieiiiees | 548,041 [...ovvnnnnes 548,0411............ 548,013 [....oeeeeee 548,025 |..ovveeeeeeeeeeeees Lo, B i foii L O FPPPPOOONy 548,041 [ Jevvvviiiiiiiiiiies foviiiiiiiiiiiiiies e 25,829 |..05/17/2027 .
1119999999. Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating
- other financial asset-backed securities - self-liquidating (unaffiliated) 2,562,827 2,562,827 2,540,997 2,541,062 11,765 11,765 2,562,827 86,177 XXX
Atalaya Equipment LBASS Ser 2021-1A CI B 2.080%
046497-AC-7 .. |02/15/27 covvvviiiiiiiiiiiiiiiiiiie ..05/15/2025 . [Paydown .........ccevvvviiiienininniniininiinnns o 19,123 [ 19,123 |............. 19,119 |l 19,122 [ouvniiiiiiiiiiinn e e e e [ S O Y R 100 |..02/15/2027 .
Redempt ion
90931G-AA-7 .. |United Airlines Inc 1st Lien  5.875% 10/15/27 .. |..10/15/2025 . 100.0%00 ................................................... 202,756 |...ovvneenns 202,756 |............ 24,178 |............ 215419 | e, (12,663)]..ccceeeeeiiiiiie |, (12,663) |..ooeeeeeeeeeeees forinnnns 202,756 [...vuiiiiiins Jovevviiiiiiiiiiins foriiiiiiiiiiiiiies e 7,445 |..10/15/2027 .
1519999999. Subtotal - asset-backed securities - non-financial asset-backed securities - practical
expedient - lease-backed securities - practical expedient (unaffiliated) 221,879 221,879 243,297 234,541 (12,663) (12,663) 221,879 7,545 XXX
1889999999. Total - asset-backed securities (unaffiliated) 15,610,401 15,610,401 15,702,239 15,613,032 (3,025) (3,025) 15,610,011 391 391 562,482 XXX
1899999999. Total - asset-backed securities (affiliated) XXX
1909999997. Total - asset-backed securities - Part 4 15,610,401 15,610,401 15,702,239 15,613,032 (3,025) (3,025) 15,610,011 391 391 562,482 XXX
1909999998. Total - asset-backed securities - Part 5 522,670 522,670 515,673 5,647 5,647 521,321 1,349 1,349 15,995 XXX
1909999999. Total - asset-backed securities 16,133,071 16,133,071 16,217,912 15,613,032 2,622 2,622 16,131,332 1,740 1,740 578,477 XXX
2009999999. Total - issuer credit obligations and asset-backed securities 67,839,271 67,883,343 68,547,588 67,012,529 7,902 7,902 67,863,443 (24,172) (24,172) 2,007,753 XXX
4509999997. Total - preferred stocks - Part 4 XXX XXX
4509999998. Total - preferred stocks - Part 5 XXX XXX
4509999999. Total - preferred stocks XXX XXX
5989999997. Total - common stocks - Part 4 XXX XXX
5989999998. Total - common stocks - Part 5 XXX XXX
5989999999. Total - common stocks XXX XXX
5999999999. Total - preferred and common stocks XXX XXX
6009999999 - Totals 67,839,271 XXX 68,547,588 67,012,529 7,902 7,902 67,863,443 (24,172) (24,172)] 2,007,753 XXX
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1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20
1 12 13 14 15
Total
Current Total Foreign
Par Value Year's Change in | Exchange Interest
(Bonds) Book/ Current Other- Book/ Change in | Foreign and Paid for
or Adjusted Unrealized Year's Than- Adjusted Book/ Exchange | Realized Dividends | Accrued
CUSIP Number of Carrying Valuation (Amort- | Temporary | Carrying | Adjusted Gain Gain Total Gain | Received Interest
Identi- Date Disposal Name of Shares Consid- Value at Increase/ ization)/ | Impairment |Value (11 +| Carrying | (Loss)on | (Loss)on | (Loss)on During and
fication Description Acquired Name of Vendor Date Purchaser (Stock) Actual Cost| eration Disposal | (Decrease) | Accretion |Recognized| 12-13) Value Disposal Disposal Disposal Year Dividends
Discovery Communications Sr Nt 3.950%
25470D-BS-7 .. [03/20/28 ..ceveeeeeeeeee e ..06/30/2025 .| Tax Free Exchange .................... .. 12/17/2025 .| Citigroup weveeeeveeeennneeeeens Jornnaeeeeenns 81,000 [........... 84,736 |evveennnns 79,380 |eevvennnnnns 84,045 |.ooeveeieeeeeinn [ (1)) FHTRRRR IR [(IE1D] PO FEUUTRRRRRRURR NSRRI (4,665))........... [CRCE)] — A TL ) 889
Discovery Communications Sr Nt 3.625%
254700-CC-1 ...[ 05/15/30 evvveeeeeeeee e ..06/30/2025 .| Tax Free Exchange .................... .. 12/16/2025 .| Citigroup «.eeeeeeeemenniereeenn fornneeeeens 100,000 |.......... 103,910 |.veeeneeeee 92,875 |.eeeeeinnnns 103,542 |oeeeeeeeeeceenin [ [REE515) ) PO IR (B68)]-vveeeeeeeenis foeeeeemneiieeeee Jonns (10,667)|......... (10,667)|.....cce... 2,185 [ceeeieiiiiinns 453
VSP Optical Group Inc Sr Nt 5.450%
91836L-AA-0 .. [12/01/35 ... .. |--11/19/2025 . |Bank of America BISD Dealer ....... .. 11/20/2025 .| Bank of America BISD Dealer . ... 139,000 |..........138,690 . 138,690 |.... .. o - L1047 1,047 |.
0089999999. Subtotal - issuer credit obligations - corporate bonds (unaffiliated) 320,000 327,336 311,992 326,277 (1,089) (1,089) (14,285), (14,285) 4,514
0489999999. Total - issuer credit obligations (unaffiliated) 320,000 327,336 311,992 326,277 (1,059) (1,059) (14,285), (14,285) 4,514
0499999999. Total - issuer credit obligations (affiliated)
0509999998. Total - issuer credit obligations 320,000 327,336 311,992 326,277 (1,059) (1,059) (14,285), (14,285) 4,514 1,342
Homeward Opportunities Fund RMBS Ser 22-
43789%K-AB-8 .. [1 CL A2  5.082% 07/25/67 ............... ..01/15/2025 .|Wells Fargo Securities LLC ........ .. 12/11/2025 .| Cal | 100.0000 ....ocevvvn fornneraennns 154,885 |.......... 153,463 |.......... 154,885 |............ 153,536 |-eevveeeeeeeennnnn feeeeeeeennnnns LT PP IR LT FPUTTT U IR TP 1,349 |t 1,349 |t 7,453 [ 1,749
Homeward Opportunities Fund RMBS Ser 22-
43789%K-AB-8 .. [1 CL A2  5.082% 07/25/67 ............... ..01/15/2025 .|Wells Fargo Securities LLC ........ .. 11/01/2025 .| Paydown ......covvveeminnieiieinn Jorenaeeeeene 21,064 |........... 20,871 |eeeeennns 21,064 |..covennnnnns 21,064 |oeeeeeeeeeiieees e XN IR TR 193 oo [ e e 509 [eeeeiiies 238
PRP Advisors, LLC RUBS Ser 22-NQli1 CL A2
69378K-AB-0 .. [5.500% 08/25/67 ....evveeeeeennnaeeeeennnnns ..01/14/2025 .|Nomura Securities Intl LLC ........ .. 12/01/2025 .| Paydown ......eveveiniiiiiieinn Joreneeeeeens 89,346 |........... 88,899 |.eeveennnns 89,346 |...ovvnnnnnnn 89,346 |.eevvnneeeeenni [ BT [ | BAT [ [ e e [ 2,588 |oeeeeeeaaene 191
Pretium Mort Cred Partnership RMBS Ser
69392F-AA-5 .. [2025-RPL1 CI A1 4.000% 07/25/69 ..... ..01/16/2025 .|Nomura Securities Intl LLC ........ .. 12/01/2025 .| Paydown .....evveeeiniiiiiieinn Joreneeeeeens 92,506 |..eennnnnn. 88,085 |.eevuennnns 92,506 |..cevvnnnnnns 92,506 |-eevvnnneeeeenninn fereieeeeens L3 (VN FOTR L (VN R TSRS ISPURRRPUPPRRRUR RRPRRTRTRRU INPPTR 1,767 [oeeeeeeeinnnnns 278
Starwood Mortgage Residential STAR Ser
85571Y-AL-9 .. [2022-4 C| A1 5.192% 05/25/67 ......... ..03/04/2025 .|VWells Fargo Securities LLC ........ .. 12/01/2025 .| Paydown .....oeieeinininiiiiinn foianeeennns 164,869 |.......... 164,405 |.......... 164,869 [............ 164,869 |....oeeeeennineeee fooreiniiannns 464 [ | L T AP PT P FEPPPTTTTUUUUPTTRTN TTTPTRTPPP FEPPPTTTTTTR 3,678 |.evvniaiaanes 95
1059999999. Subtotal - asset-backed securities - financial asset-backed securities - self-liquidating - non-agency
residential mortgage-backed securities (unaffiliated) 522,670 515,673 522,670 521,321 5,647 5,647 1,349 1,349 15,995 2,551
1889999999. Total - asset-backed securities (unaffiliated) 522,670 515,673 522,670 521,321 5,647 5,647 1,349 1,349 15,995 2,551
1899999999. Total - asset-backed securities (affiliated)
1909999998. Total - asset-backed securities 522,670 515,673 522,670 521,321 5,647 5,647 1,349 1,349 15,996 2,551
2009999999. Total - issuer credit obligations and asset-backed securities 842,670 843,009 834,662 847,598 4,588 4,588 (12,936)| (12,936) 20,509 3,893

4509999998. Total - preferred stocks
5989999998. Total - common stocks
5999999999. Total - preferred and common stocks
6009999999 - Totals 843,009 834,662 847,598 4,588 4,588 (12,936) (12,936) 20,509 3,893




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

Schedule D-Part 6-Section 1-Valuation of Shares of Subsidiary, Controlled or Affiliated Companies

NONE

Schedule D - Part 6 - Section 2

NONE

Schedule DA - Part 1 - Short-Term Investments Owned

NONE

Schedule DB - Part A - Section 1 - Options, Caps, Floors, Collars, Swaps and Forwards Open

NONE

Schedule DB - Part A - Section 2 - Options, Caps, Floors, Collars, Swaps and Forwards Terminated

NONE

Schedule DB - Part B - Section 1 - Futures Contracts Open

NONE

Schedule DB - Part B - Section 1B - Brokers with whom cash deposits have been made

NONE

Schedule DB - Part B - Section 2 - Futures Contracts Terminated

NONE

Schedule DB - Part D - Section 1 - Counterparty Exposure for Derivative Instruments Open

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged By

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged To

NONE

Schedule DB - Part E - Derivatives Hedging Variable Annuity Guarantees as of December 31 of
Current Year

NONE

Schedule DL - Part 1 - Reinvested Collateral Assets Owned

NONE

Schedule DL - Part 2 - Reinvested Collateral Assets Owned

NONE

E17, E18, E19, E20, E21, E22, E23, E24, E25, E26, E27



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE E - PART 1 - CASH

5 6 7
Re-
stricted Amount of Interest Amount of Interest
Asset Rate of Received During  |Accrued December 31
Depository Code Interest Year of Current Year Balance *
Bank of New York Mellon New York, NY XXX,
Barclays Bank London, UK XXX,
0199998 Deposits in ... depositories which do not exceed the
allowable limit in any one depository (See instructions) - open
depositories XXX XXX XXX
0199999. Totals - open depositories XXX XXX 23,625,731 | XXX
0299998 Deposits in ... depositories which do not exceed the
allowable limit in any one depository (See instructions) - suspended
depositories XXX XXX XXX
0299999. Totals - suspended depositories XXX XXX XXX
0399999. Total cash on deposit XXX XXX 23,625,731 | XXX
0499999. Cash in company's office XXX XXX XXX XXX XXX

0599999 Total - cash

23,625,731 [ XXX

TOTALS OF DEPOSITORY BALANCES ON THE LAST DAY OF EACH MONTH DURING THE CURRENT YEAR
1. January....o.ne 23,616,038 4. 23,615,948 7. 23,626,154 10.  October. ... 23,624,825
2. February...| oo 23,615,478 5. 23,616,140 8. August 23,626,034 11. November... ... 23,625,463
3.  March 23,616,020 6. 23,627,528 9. September 23,625, 166 12. December 23,625,731

E28




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned December 31 of Current Year

1 2 3 4 5 6 7 8 9
Re-
stricted
Asset Stated Rate of Book/Adjusted Amount of Interest Amount Received
CUSIP Description Code Date Acquired Interest Maturity Date Carrying Value Due and Accrued During Year

0489999999. Total - issuer credit obligations (unaffiliated)

0499999999. Total - issuer credit obligations (affiliated)

0509999999. Total - issuer credit obligations

...................... | Nationwide Cash Management CO ...........ssssssssssssssssssssssssssssssssssssssssssssst sttt esssebssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssssnnnnnnnns | evevereeees [oeeeeeeenes 12/90/2020 tivviiiins fovvvvvvninnniiniiiiinnnnnnnn 3820 | e i 5,450,424 [ e 19,963
8409999999. Subtotal - qualified cash pools under SSAP No. 2 5,450,424 19,963
8589999999. Total cash equivalents (unaffiliated) 5,450,424 19,963

6¢d

8599999999. Total cash equivalents (affiliated)

5,450,424 19,963

. Line Book/Adjusted Carrying Value by NAIC Designation Category Footnote:

1C..8.........




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NATIONAL CASUALTY COMPANY

DEPOSITS

SCHEDULE E - PART 3 - SPECIAL
1 2

Deposits For the
Benefit of All Policyholders

All Other Special Deposits

3 4 5 6
Type of Book/Adjusted Book/Adjusted
States, Etc. Deposit Purpose of Deposit Carrying Value Fair Value Carrying Value Fair Value

1. AIEDAMA .. AL [ | e [eree e e e e e e e sine [eeeerree e e enrees [erree e nree s [erre e e

2. AIASKA ..o bl AR ] e fo e [ [ [

3. ANZONA et AZ || s e e [ e

4. Arkansas .........ccceeeveeverenennnn. ...1C0.... [For protection of state's ph's ..o oo o [ 171,599 |.ooooveeen. 163,426

5. California ...ccceeeeveeeeeeeeeeeeee, ...1CO0.... [Workers compensation ...........cccccoooeeioioieieececceces feoeeeeeeeeeeeeeeees [ [ 309,166 |............... 275,766

6. Colorado .......ccocveviveiiiiiiienieeeedCO [t ] s [ e [ [

7. CoNNECHCUL ... s CT s e | e o ereenies [oeeeieerireeiieesirees [erreesre e e e e

8. Delaware .......ccccoceveeeeeeeennnn. ....1C0.... | Workers compensation .. .125,556 |... ...98,922

9. District of Columbia .................... DC e o] oot e e [ree e sre s sirees e s e e [eree s e e e snne [eree e
10.  Florida .....cccooveviiiiiiiiiiiiciice

11, GEOrgia ..coveeeeeieeeeeieeieeesees

12, Hawaii .ccccoooveiiiiiiiiiiiccicees

13, 1daho e

14, lNOIS ..o

15, Indiana .......cccoeiiiiiiiiii e,

16, 1OWA .o

17. Kansas ...

18. Kentucky

19. Louisiana

20. Maine ....ccocooveiiiiiii e

21. Maryland

22. Massachusetts ...........c.ccccceveeeen. MA | 100 [MUTETPTE o e oo [oereeeeens 189,596 |.............. 187,016
23.  Michigan .......ccccooiiiiienienienee MI [ ] s o s [ [
24. MiIiNNesota .......ccoccveevieienieniens MN | e [ [ s [
25.  MiSSISSIPPI «oveeeveeiieniieieeieeen MBS [ ] e [ [ [ e
26.  MiSSOU ....eevvveriiiieiiiieniinenee MO [ ] e [ e o [
27. Montana

28. Nebraska

29. Nevada .....ccccooevienieiiiieeeene

30. New Hampshire .......ccccoevvveevnennne NH o] e [ [ e e
31, New JEersey ......coceeveevenieenienienns N || e [ e e [
32. New Mexico ...1C0.... [For protection of state's ph's ..o oo oo [ 339,278 |..ccveen. 334,661
33, NEW YOrK cooovieeiiieccieecireeee e NY e | e ireesnee s [eriree s e e e ennee s [eeeeesneessnneesneesnne [oreenieennreeseeerrees [eerire e
34. North Carolina ...1C0.... [For protection of state's ph's ..o oo o [ 309,341 | 305,132
35, NOrth DaKota .......ccooeeeeiieeeii et ND [ ] e snee s [erine e s e e sreeesnee e eeeeesreessneesneesnne [oreesieenrreeseeerrees [eeriee e
36.  ONIO wooveeeeeeeeeeeeeeeeee et ...1C0.... [For protection of all ph's ..cccooveiiveiececc o 2,634,883 |........... 2,316,248 | e
37. Oklahoma ...

38, Oregon ....ccoevriiiiiiiiineeeees ..

39. Pennsylvania .......c.cccoocevinienene PA o] e [ e i [
40. Rhode Island .........c.ccceeveiiinnens L PP RSP OO UR REOOP PP PPOOPR R PT PPN
41.  South Carolina .........ccccccovvevveens SC et i | e e e e snre s srnees e e e e e [eree s e e s e e e snne [eree e
42.  South Dakota .........ccccceuevveienennne SD e | e e s [ [
43. TEeNnNESSEE ....ccccoveeeveeiiiieeireeenns TN [ e e sneessne e e | e e e e e e e ene [eeee s e e e e e e e sne [eeeeenee s errees e e
44, TeXAS wevevreesieeeiieeeiieesieeenneenneee TX s | e fo e e [
T U1 -1 o o U OO USSR ISR HUR RSSO RO IO
46, Vermont ....ccoeveveveeenieeeieeeieen VT | e foreiis e [
47, Virginia .....coooeeieeeeeeeeeee

48.  Washington ..........cceevrvvrnennnn.

49. West Virginia

50.  WISCONSIN ....ccuveiiiiiiiieieeieees

51. WYoming .....cccooceeveeiienienienienns

52.  AMerican Samoa ........ccccoceeeeeeee AS [oriiis ] e [ e e o
53, GUAM e esieeeieeeees QU o ] e [ enee e ereeeere e s e e nne [ereeeee s [
54. Puerto Rico ......cccccevevvvvenvene . PR | ACOL [ FOT protection of all pR's o e 1,200,000 [ 989,219 s s
55.  U.S.Virgin Islands ...l VI || o [ [ e [
56. Northern Mariana Islands .......... MP | oo oo [ [ e [
57. Canada .......ccccooeereennenne R .
58. Aggregate alien and other 627,779 494,610
59. Subtotal XXX XXX 3,890,441 3,305,467 3,379,849 3,007,970

DETAILS OF WRITE-INS

5801. United States ......cccoeveeeviccviciceen oo 1CO.... [Workers compensation .......cccccooeievvicveieeisoeciecececeees e [ 627,779 |.oveeeeenn. 494,610

5898.

5899.

Summary of remaini

Line 58 from overflow page

ng write-ins for

Totals (Lines 5801 through 5803 plus
5898)(Line 58 above)

627,779

494,610

E30
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