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Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY
ASSETS

Current Statement Date 4
1 2 3
Net Admitted December 31
Nonadmitted Assets Prior Year Net
Assets Assets (Cols. 1-2) Admitted Assets
1o BONGS ettt | eesiiens 2,568,895,830 | ...ouuvrrcrereeinerireeninens | cereeeinns 2,568,895,830 | .......... 2,546,925,752
2. Stocks
2.1 PrEfermed STOCKS.......c.uiviiiiiiiiiiisrii e | sebiensi sttt | eeti e | eebesi e (01 O
22 COMMON SLOCKS. ...oouveeerrirrernerirreenrieesi st sst st esssssenssensnines | seesesnns 5,887,900,504 |.....ovvvrmmrvererrierinerines | ceveeenes 5,887,900,504 | .......... 6,289,890,954
3. Mortgage loans on real estate:
BT FIESEENS ..o | sebi bbb | et | e (U1 O
3.2 Other than firSt IENS...........urvuerirrerierierieeee s esss s | seeestsesssessssesssesssssesssaes | seseeessesssesssesssessssesssns | nessssessesssnsssesssennns (U 578
4. Real estate:
4.1 Properties occupied by the company (less §.......... 0
ENCUMDBTANCES)......coovievicveiieveteeee ettt sttt s ses s sssasssesans | oevesssssssensaes 2,516,132 | oo | e 2,516,132 | covvevene 2,538,253
4.2 Properties held for the production of income (less §.......... 0
ENCUMDTANCES). ... eorerrerereeeeseeseesesssseseasessessssssesessessssssessessessssssessassesssnssessesssssessessassansns | sesessessssssssmssasssnsssssessons | sesessssssmssnsssssessessessnnssns | sesssssssssessesssssessassnes {0 U
4.3 Properties held for sale (less §.......... 0 @NCUMDBIANCES)......veurerrerircereeieireeseneeeeessssesses | seeseesssesssseessssesessssessesens | seessessssssssessssssssessssssnsss | seesessssessessnsssesssssessnns {0 U
5. Cash ($.....34,408,713), cash equivalents ($.....1,646,106)
and short-term investments (3.....58,528,195)...........ccuucuerueerieeeieeieeieeseesseee e seesseessessseessesnses | eveesnrsaness 94,583,015 | ..ovoveveeeeiereeieeesieeens | eeevereevenns 94,583,015 | ..cvevvevnne. 90,852,574
6. Contract loans (including §.......... 0 PIEMIUM NOLES).....cvveivritiieietiie ettt ssse et bessessebessesas | sessssessesssssssesssssssessessess | essessessssessessssssssssessesanss | sossessessssesssssessessssasses 0 [
7. Other iNVESted @SSEIS.........c.iuiuiiiiiiiiiirr st | ereseresnes 265,071,036 | ...oovvreriirieiieiins | e 265,071,036 | ..c.ocveneee 248,120,516
8. Receivables fOr SECUMEIES..........c..ririiriiiriiririririiee s | seseesiesena 25,538,540 | ...coovvviieiriirineiins | v, 25,538,540 | ..ooverinen. 1,250,750
9. Aggregate write-ins for INVESIEA ASSELS.........cuvieiiiiiiieesieie e sessnes | sssessesssssssesssssssensesaees [0 I (O I {0 0
10.  Subtotals, cash and invested assets (LINES 110 ). | sveensnens 8,844,505,057 | ..o (1 I 8,844,505,057 | .......... 9,179,579,377
11. Title plants less §.......... 0 charged off (for Title INSUIETS ONIY)........cceviueiiiieeieiereiiee st | evereresesisese s sssesess | cressessessssssesssssesssssesens | sesessesesssssssssssesesssenns 0 [
12.  Investmentincome due and CCTUB...........cociiiiiiiiniiiis i | s 38,741,543 | ..o | i 38,741,543 | ..o 35,641,265
13.  Premiums and considerations:
13.1 Uncollected premiums and agents' balances in the course of collection............cceevecveeis | evvevennee. 368,457,848 | .........c...... 5,422,808 | ............. 363,035,040 | ............. 421,773,036
13.2 Deferred premiums, agents' balances and installments booked but deferred
and not yet due (including §.......... 0 earned but Unbilled PrEMIUMS).........c.vrirrinrinrns | reeeerreeneesessreesseeessenss | sesesesssesessessssssssesssssnens | seessssssessessnsssessessessnns 0 [
13.3 Accrued retroSPECtVE PrEMIUMS..........vuuiuuririeeeeeeireesneenseseesessesssseseessessesssessssesssessessessns | sressssssessssessessssssnssessases | stesssssessessassnsssesssssansnes | sesesssssssssassssssssessasens {0 OO
14. Reinsurance:
14.1 Amounts recoverable from FEINSUTEIS............ccvvvcuiveveeeiiee et ss e snesesesenes | sevreeesinans 134,505,748 | ...oovvevereereeereereeennes | cvereininns 134,505,748 | ............. 175,185,339
14.2 Funds held by or deposited with reinsured COMPANIES............ccevevevrireieriisieeisseiieiees | eevssaenenns 19,535,907 | .oovoeverererereieeieeeiens | e 19,535,907 | ..cocvvveeeee 27,076,036
14.3 Other amounts receivable under reiNSUraNCe COMTACES............cururiiiniiiiieeiesireies | e | ceesiessessessesssssessienss | ersisssisssisssiss s (01 O
15. Amounts receivable relating to UNINSUTEA PIANS.........c..ciuiieiiiiieieeiese e seisssesseses | sersssssessesssssssesessssessesss | sesessesessssessessssssessessssns | sessssessessssessessessssassens {0
16.1 Current federal and foreign income tax recoverable and interest thereon............oceevevvnvieiins | covvverennnnad 62,959,495 | ..o | e 62,959,495 |...coveieeieieeiin
16.2 Net deferred taX @SSEL.........c..iiiiiiiiiiii e | srbiri bbb | e | e (U1 O
17.  Guaranty funds receivable or 0N AEPOSIL...........cccvueveevrveieeieese et sssssessseses | eeverissessnnns 1,991,137 2,462,040
18.  Electronic data processing equipment and SOtWAIE...........c..vuererrerrinirnrinssniessssnsseesssessssseees | evressssenessens 5,243,563 6,033,224
19. Furniture and equipment, including health care delivery assets (§.......... [0) IR 13,385,398 | ... 13,385,398 | o0 e
20. Net adjustment in assets and liabilities due to foreign exchange rates...........cocevevevvvverveveveres | ovvereirerenas 4,147,296 3,353,161
21. Receivables from parent, subsidiaries and affiliates.............ccocevevereeerieereeeceeeeece e | e 12,624,000 | .............. 12,624,000 | ..coovervrereereceiieeeens0 e
22. Health care (§.......... 0) and Other aMOUNES FECEIVADIE............cvvererieiieieiieiieeieieessieseseeeisenss | reessssessssesessessssssessessanes | stessssssnssessesssssssssessansnes | sesssssessssssssnsssssessanens {0 U
23. Aggregate write-ins for other than invested @ssets............cccocvieieciciececeseeee s | i 631,081,295 | ............. 541,641,551 | .covvvnenn 89,439,744 | ............. 110,820,855
24, Total assets excluding Separate Accounts, Segregated Accounts and Protected
Cell Accounts (Lines 10 through 23)............cveerureenrrireineriresesessesisesssessssesessssssesssssesssns | eeseeees 10,137,178,287 | ............. 573,073,757 | .......... 9,564,104,530 | .......... 9,961,924,333
25. From Separate Accounts, Segregated Accounts and Protected Cell ACCOUNLS...........cceveveiries [ errersieeieiieieeieeeseseesens | ervesesssesssssessssssessssnss | sessessessssssssessssssssesees 0 [ o
26. TOTALS (LINES 24 @NA 25)........ccurerereiierinrieisisssissseessssssessesssessssssessesssssssssessessesssssessessasssnssens | ssessnns 10,137,178,287 | .....eeev. 573,073,757 | .......... 9,564,104,530 | .......... 9,961,924,333
DETAILS OF WRITE-INS
09071, e E ek nsens | nebetetsenaeteesensenetnntensetne | seeenteeetnetessenetennennennes | eteetessesetenies e sneennens {1
0902. ... ceeoereetees ettt | reent e ee e st ensses | Heseesseens st eent st | eeeesnessenes et (1 O
0903, ..ottt eSSttt | eeeet et sttt | Heseest sttt | eeees ettt (1 TR
0998. Summary of remaining write-ins for Line 9 from overflow Page............cccevvveieirireieiiesieieiiieis | eveieinsiesie e (0 T (0 T 0 [ e 0
0999. Totals (Lines 0901 thru 0903 plus 0998) (LINE 9 @DOVE).......cceuiviierieiiieieicisisiieisissieississiesis | eeviesissssiesesssssssssenaa [0 I [0 I (O 0
23071, PENSION ASSEL.......oouuvirecirrriieieiesiieesisess sttt esntes | sereeesinenes 441,448,976 | ............. 441,448,976 | ..oovorcrerrininnne (1 ORI
2302. POSt REHIEMENL.........cvveueriirrrircriirieceiessiessiss s est st esnsssesses | seseeseseseons 52,352,883 | ....covvvenne. 52,352,883 | ..coovvrrierrienrieriis (V1 ORI
2303. CSV Life INSUTANCE........cevuvirmrrirrrierisseiessssessssessesss s ssesssessssesssesssssssssessesssnsssssns | sossessssssons 62,260,470 | ...ooovvvrrerrerrirnerieririnens | creeeenenens 62,260,470 | ...ovevvvnee 61,119,323
2398. Summary of remaining write-ins for Line 23 from overflow page..........ccccoevvveereveeeveereeeieens | cvevireiennns 75,018,966 | ............... 47,839,692 | ............... 27,179,274 | ............... 49,701,532
2399. Totals (Lines 2301 thru 2303 plus 2398) (Line 23 @DOVE)........ccrrreererirresriesrieseresssnrssnesnnees | eerereeeses! 631,081,295 | ..cocovenens 541,641,551 | oo 89,439,744 | ............. 110,820,855
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Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

LIABILITIES, SURPLUS AND OTHER FUNDS

Current Decenfber 3
Statement Date Prior Year
1. Losses (current accident Year $.....453,358,858)...........ccocueruecureruecieeeieesieeeieesieeeseessees s sees st s sssssnssnsaenan | seesseessaeesaessansaas 1,937,930,536 | ..coooveerireriinne 1,703,308,204
2. Reinsurance payable on paid losses and 10SS adjUSIMENT EXPENSES............c.eviririiriiierierieriesiesiesiessessesssessessesias | eesesesisssessssssseesseesees 11,372,301 | oo 34,066,800
3. LOSS AQJUSIMENE BXPENSES........couivuiiriiiiiiiti ittt bbbttt | sttt 159,102,267 | ...oovvverririirinene 161,112,522
4. Commissions payable, contingent commissions and Other SIMIlAr CRATGES.............cuiiiii s | bbb | esb s
5. Other expenses (excluding taxes, licensSes and fEES)..........ccuririiiiiiiiriiniiirrrs i | estesissiessesieniins 160,426,907 | ...oovvverrriirinene 202,103,848
6.  Taxes, licenses and fees (excluding federal and foreign iNCOME tAXES)..........curiiiiiniiniiiriersrrreeesiens | sriessisiessiisssiseesees 17,639,835 | ..o 19,328,178
7.1 Current federal and foreign income taxes (including $.....13,082,000 on realized capital gains (I0SSES)).......cccuumrrrermeervmnnes | rrvereveseeeenserisieenes 37,512,000 18,220,187
7.2 Net deferred tax liability 195,876,000 348,858,000
8. Borrowed money§.......... 0 and interest thereon §.......... 0ttt R | HE8 RS | Sheb e
9. Unearned premiums (after deducting unearned premiums for ceded reinsurance of $.....307,297,683 and including
warranty reserves of $......... 0) ettt ettt e e st s et b st n s b bt s e st st enaens | sbessesstenseseesnans 1,317,303,044 | .ooovovee, 1,246,422,466
10, AQVANCE PIEMIUML.....cvviecteiisiieisiete ettt sese sttt ss s s b s s s s se s s s e s s s st e s e s e s s e st e s s s s s st b snses et s sesebesset et s snsesassnsesans | sevssesessssnsessnsntesnnsnss 1,348,026 | ...oooecveeenn 10,578,029
11.  Dividends declared and unpaid:
111 SHOCKNOIARTS. ...ttt | H6seb b et et bbb bbbk b s | ettt e et
11,2 POICYNOIAELS. ..ottt ettt s R8s £ e84 b8 es s sebsessents | Hesetseesnesantees e ssestees e ssessestantsnsens | 2esestesssesseeses s e s s st st e s st s s st s
12.  Ceded reinsurance premiums payable (net of ceding COMMISSIONS)...........cuuvrrerurirrirreeneeeeseeeeeeseesessesssesseesessessseesessesssssnans | seeseesessssssssssesessees 108,281,369 | ..oovveeeereeeireereene 160,432,952
13. Funds held by company Under reinSUranCe tre@ties...........ccvuevruireiciiirieeseesete ettt 33,523,646 | .ovvereeeee 45,159,346
14.  Amounts withheld or retained by company for account 0f OETS...........c.ccueieiiieieie s sstenens | crensesessssssesssssseseead 6,325,717 | coeoveeeveereeenie 9,392,003
15, Remittances and items NOt AlIOCALEM..............vuiiiriiiiirr s nes | eniiesi s 4,267,036 | ..coocvenricricrierienienenad 82,269
16, ProViSION fOF FEINSUIANGCE..........cvuuiiuieiiiiiriiriene s | eissssssss st 25,350,980 | ..ooovveriririnis 25,350,980
17.  Net adjustments in assets and liabilities due to foreign EXChANGE IALES..........ccccviiciiiiccs et seas | rreebesese et s bbb ss e besnes | sbessesesssiesebesseses s e st st s es e s b nans
18, DIafts OUISTANAING........cvivieeici ettt ettt bbb s et s sttt s st en s s s bt sesssssanes | ctessesassessesesssnssssessssansess et st ensesnss | Sestestesistnses b as s s e s et et ne s bt enee
19.  Payable to parent, subsidiaries and affiliates..............ccccerieiiiiciiiie e | seereres e 37,560,505 | ..oovererieeieeinns 180,436,627
20, PAYADIE fOF SECUMHES. .......vveveevcriies ettt ss ettt bbb s st st ns et benses e s sessnsansnnes | ovsesssssssssessssansessnsan 21,006,475 | oo 3,723,744
21.  Liability for amounts held UNAEr UNINSUIEA PIANS..........c.ovuruririinririeieisssisisisssssesssse s ssss st s ssessssssssessessssssessessesssns | stesssnssessessssssssnssasssnssessessasssnssesss | sresssssnssessessasssnssessessnssnssessessanens
22. Capital notes §......... 0 and interest thereon §.......... 0 OO ST RTT
23, Aggregate Write-iNS fOr HADIIHIES. ..........wurererererrerieieeee ettt sttt b ettt ssessentnans | sfsnssssssssessansssssesssnes 22,741,864 | oo 22,840,521
24.  Total liabilities excluding protected cell liabilities (Lines 1 through 23)...........ccouriuriniinerinneniessiseeseese e seeseesssssseens | srsesssssssessssessesss 4,097,468,508 | ..oovvrrrrirrinnnn 4,191,416,676
25, PrOtECIEA CEIl HADIIHIES..........cvooieeeieiei ittt bbb | H6 et e bbbttt bbb | Crb b s bbbttt
26.  Total liabilities (LINES 24 AN 25)............evumrerrrmieceieeiieeeiesissesseseseess st sss st sens e | _esstsssssssneseninas 4,097,468,508 | ......corvrrreririrnnn 4,191,416,676
27.  Aggregate write-ins for SPECIAl SUMPIUS FUNGS.........c.eviviveiieictceic ettt bbbt snaes | ebsssesssssesss st es st es s s b st sans 0 | oo 0
28.  Common capital stock
29. Preferred capital stock.
30.  Aggregate write-ins for other than special surplus funds
31, SUIMPIUS NOLES........cucvviieeieicte ettt bbbt bbb s st bbb b s b bbb b st b e st e bbb bbbt sse s e s s e st ssnbeses s sebassnss | nesesesssebesssesesssetesessebes s sssebensetes | Haebebessesetsieset s et et es s et b na et es e e
32, Gross paid in and CONHDULBA SUMPIUS...........cvurviveieeicteeice sttt sees ettt s et ae s b s sessss st ssesssssssassess | assessssssessesssessessesenssssesssssssessesas | sesssessesnsessessesssessesesssssassessnsanea
33, UN@SSINEA fUNAS (SUIPIUS).......cvucviveieeicteie ettt st b se st s st es s s s sensesannas | sevsesssssssessssansnes 5,465,386,022 | ......cocvererirrnnns 5,769,257,657
34. Less treasury stock, at cost:
341 . 0.000 shares common (value included in Line 28 §.......... ) O OO OO
342 .. 0.000 shares preferred (value included in Line 29 §.......... 0] errereeeeee ettt ettt ettt | sntseeseer st e e st enE et ns et s s ens | srtent et ne st st ettt en
35.  Surplus as regards policyholders (LINES 27 0 33, I8SS 34).......ovurururririerrireeeiieeereireeseessetneese e ssessse e esessesessesessessesssessessessns | sessssssssssssssssssens 5,466,636,022 | ...ooovirininnnns 5,770,507,657
36, TOTALS. ...ttt ettt | et 9,564,104,530 | .oooovernrrrrrinnnn 9,961,924,333
DETAILS OF WRITE-INS
2301, MisCellaneous ACCOUNES PAYADIE............cccvivieiieicieeieett ettt ettt bbb s st naessens | sentessssestesessssensesanes 22,741,864 | .ooovvereereei. 22,840,521
2802, oSSR | St ettt | cnens
2803, Rt R s | e Rt | Seeb e
2398. Summary of remaining write-ins for Ling 23 from OVEMOW PAGE.........cveiiiirieicieieecsie et sseessssntes | sessessssassesssssssessessssessesssssssessens L0 T 0
2399. Totals (Lines 2301 thru 2303 plus 2398) (LiNe 23 8DOVE)......ucureeuurrerrrrsiresianeasessssrsssssssasssessssssssssssssssssesssssessssenssesssssnsns | eessssssssssssssssssssens 22,741,864 | oo, 22,840,521
27070, eSSt | e RS R s | erese et
2702, oA R84S E R AR R AR £ AR R SRR R AR S e b et s et nrent | eesessetaeEes st et e s e s bt st st et entetn | AeenEesset et st ettt n st nt s
2703, £ R RS8R E SRR RS8R SEeER RS AR AR AR R Rt Rt ne Rt ene st | eesesseeneEeese et e R et Rt ee st netenten e | AeEeEesRee et et ettt n e n et
2798. Summary of remaining write-ins for Line 27 from OVEMOW PAGE........c.. vt sssssssssssseessssssssssssssessssssnes | sessesssssssssessasssessessassssssssessesens [0 U 0
2799. Totals (Lines 2701 thru 2703 plus 2798) (LINE 27 @D0VE)......eruururirrrreriesieissessesessssessssessessssssssssssesssssnssssssssassssssssssssssssssssssesses | sessesssssssssessassssssessasssssssssessssens [0 0
30071, GUAANEY FUNGS.......coivieiiiicieicicece ettt bttt et s bt es s b st sse s ssnsensens | sbessesssssssssessssastesesas 1,250,000 | ..ooovicceie 1,250,000
3002, oottt RS8R E AR R RS R R e | HE8 1Rt | 1R
3003, oot R R R R | £44 1R Rt | 1R R
3098. Summary of remaining write-ins for Line 30 from OVEMIOW PAJE.........ceiiiiurieieiiisiecsee ettt sssssenss | sresssssssesesssessessssssssse s snsenses 0 | oo 0
3099. Totals (Lines 3001 thru 3003 plus 3098) (LINE 30 @DOVE).......cueureerireriiesirsnersssereseesessessenssessssensssesss s sesnsssensssssssensssnnes | sessssesesssssssnssesssscnes 1,250,000 | ..o, 1,250,000
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Statement for March 31, 2008 of the FACTORY MUTUAL |NSURANCE COMPANY
STATEMENT OF INCOME

13.
14.
15.
16.

17.
18.

19.
20.

21.
22.
23.
24,
25.
26.
27.
28.
29.
30.
31.
32.

33.

Finance and service charges not included in premiums

Aggregate write-ins for miscellaneous iNCome...........cc.coeereeeevenncn.

Total other income (Lines 12 through 14)

foreign income taxes (Lines 8 + 11 + 15
Dividends to policyholders

Net income after dividends to policyholders, after capital gains tax and before all other federal and

foreign income taxes (Line 16 minus Lin

)

€ 17) e

Net income before dividends to policyholders, after capital gains tax and before all other federal and

1 2 3
Current Year Prior Year Prior Year Ended
to Date to Date December 31
UNDERWRITING INCOME
1. Premiums earned:
1.1 Direct.............. (written $.....545,603,049)........c.ccvmemreereereeereeeeeseeseeseeseesessiesssesssesssssssssisnsisssiessisesisnsisssisnsinns | ceviensienssnn 002,068,636 | .oorrieiine 574,216,594 | ........... 2,371,335,417
1.2 Assumed........ (Written $.....298,677,113)......ocvvrrereiereseeseesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns | cevessennees 190,383,923 | oo 182,409,212 | ..covvvuvee. 776,662,540
1.3 Ceded ... (written $.....207,153,607).... ....186,044,589 |.............. 791,284,301
1.4 Net...... ... (written $.....637,126,555).... ...570,581,217 |...........2,356,713,656
DEDUCTIONS:
2. Losses incurred (current accident year $.....452,889,159):
280 T =T PO U PO U PSP SUUPPSTTEOTS PRSP IPPRRRRTt 395,195,903 | .............. 134,256,813 | ............. 501,188,328
2.2 Assumed ...131,043,801 | .. 47,350,232 | .... ..470,468,312
2.3 COUBH. ...ttt R Rttt et e s snnnns | ernranreneeas 90,030,981 | .evoveriernnn 19,748,143 | ..o 34,583,041
A NBL. ..ot e bbbt b e bbb sttt n e benaenas | ebenaessesnd 436,208,723 | .............. 161,858,902 | .............. 937,073,599
3. Loss adjustment XPENSES INCUITEM............ccviueiiiiicreieieieisee ettt b bbb s b sse b s s s s saesesnns | ebessssssesnns 23,458,661 |.....ccco...... 22,339,607 ..113,662,485
4. Other underwriting expenses incurred............. L A73,377,272 . ....137,894,151 ..599,257,414
5. Aggregate write-ins for underwriting deductions.. e 0
6. Total underwriting deductions (LINES 2 throUGh 5).........cccuiueieiciieiriceseeseeses s ssssssssnnes | srereeennenn 093,044,696 | ..............322,092,660 | ........... 1,649,993,498
7. NetiNCOME OF PIOtECEA COIIS........vvurerreeiiceceeie ettt ettt sttt sessentans | stsessessassnsnssestensanssessnns | sesssssssssssassnssnssessassnssns | sessessssssessassansssssessessnens
8. Net underwriting gain (10ss) (Line 1 MINUS LINE 6 + LINE 7)....cuevueviieireiiiiisieieisseieiss sttt ssesnsns ...(61,841,348) | ......coou.. 248,488,557 | ... 706,720,158
INVESTMENT INCOME
9. Netinvestment iNCOME BAMEM..........ccciiiiiriee ettt ss s nns | sretstessessnes 44,876,561 | ... 42,193,382 | ..o 174,998,459
10. Net realized capital gains (losses) less capital gains tax of $.....13,082,000..........cc.ccocueruermerieriecieciee oo 24294118 | ... 38,841,991 |.............. 214,362,066
11. Net investment gain (I08S) (LINES 9+ 10)......cueiiiiiiiiireiceseete ettt bbb 69,170,679 |....cccovvnee. 81,035,373 | ..ccceevnene 389,360,525
OTHER INCOME
12. Net gain or (loss) from agents' or premium balances charged off
(amount recovered $ ..(175,479)

464,078 | ..o 826,766 ....(1,109,175)
446,555 |.....cccooevininnns 760,115 ....(1,284,654)
.............. 330,284,045 | ...........1,094,796,029

....... 7,775,886 |..............330,284,045 | ...........1,094,796,029

Federal and foreign income taxes incurred...... .(1,880,589)| .. ....101,638,600 |.... 258,961,249

Net income (Line 18 minuS LiN€ 19) (10 LINE 22)........coveireiiiriieieieieieieieissie sttt sssessessssssens | essssssessesanes 9,656,475 |....coouue. 228,645,445 835,834,780
CAPITAL AND SURPLUS ACCOUNT

Surplus as regards policyholders, DECEMDET 31 PHOT YEAI..........curuuierrerereieeeeneeeeeesseeseeseesessesesesseesessssseesessessssssessees | ssssssens 5,770,507,657 |........... 5,016,704,948 |........... 5,016,704,948

Net income (from LINE 20).........ccveveiicreieesiccte ettt se st ses e s s sessssesssssesesssesessssesessssesens | enseresssrerenns 3,000,479 | tiiviiiiinas 228,645,445 | .............. 835,834,780

Net transfers (t0) from Protected Cell CCOUNTS..........c.ruiirieiieireireieiseicie ettt sssestenens | eesessessssssessessasssseessentans et | e
Change in net unrealized capital gains or losses less capital gains tax of $.....153,772,000... .(313,660,052) | .. ..76,126,923 | .... ....11,279,459
Change in net unrealized foreign exchange capital Gain (I0SS)......... e rueerierrerrerirnrireieeeerseseeseesees e seesessesens | coeeesessesssssasenne 794,135 |.. .(14,993,039) | .... ....43,670,965
Change in net defermed INCOME tAX.........cc.cciuevcieieeciee ettt sttt s e see st naa +..(790,000) | ..ovorverrirnnes 7,892,000 |...ccvvvneee. 14,348,000
Change in NONAAMILEA @SSELS.........cuciuiiiirieicseee bbbttt (105,074) | oo 7,460,405 ....(140,599,675)
Change in provision for reinsurance. (2,393,684)

Change iN SUIPIUS NOES.........cuuiueiieiriiiieie ettt bbbt bbb bbb s s

Surplus (contributed to) withdrawn from

Cumulative effect of changes in accounting principles

Capital changes:
32.1 Paidin

32.2 Transferred from surplus (Stock Dividend)

32.3 TranSfErTeA 10 SUIPIUS. ........evuevevereeicteee ettt ettt b s bbb ses s tenes
Surplus adjustments:
331 PIA UMttt Rt nen
end)

33.2 Transferred to capital (Stock Divid
33.3 Transferred from capital

protected cells

3798.
3799.

Summary of remaining write-ins for Line
Totals (Lines 3701 thru 3703 plus 3798)

37 from overflow page.
(Line 37 above)...............

34. Net remittances from or (to) Home Office
35. Dividends to stockholders:
36. Change iN trEASUNY STOCK........ccuiuiveiiicieisicte ettt bbb bbb bbbt bbb st et s bt enas
37. Aggregate write-ins for gains and l0SSES IN SUMPIUS...........cueuuririrrieeieirieceneereeneiseee st essss e ssessensnens | sissssssssssassssenss 232,881 | .o 3271817 | oo (8,337,136)
38. Change in surplus as regards policyholders (Lines 22 through 37)......... .(303,871,635) | .. ....308,403,551 |.... ..753,802,709
39. Surplus as regards policyholders, as of statement date (LINes 21 PIUS 38).........curruriereurieneereeseinrirereieeseiseeseeseeneens | coeveneens 5,466,636,022 5,325,108,499 |........... 5,770,507,657
DETAILS OF WRITE-INS
0501.
0502.
0503.
0598. Summary of remaining write-ins for Line 5 from OVerflow Page...........eeerrurieinrenrireiniesreineisesnsesessssessesssssssesssneeess | enveneessssessnsensssssnsnnensQ | conmeneenssssssnssnsessnsennes (0 0
0599. Totals (Lines 0501 thru 0503 plus 0598) (Line 5 above) .0
1401, MiISCEIANEOUS EXPENSE.........cvvvveivirricisiiie sttt st bbb s sssssas s sssssssesssssssessessssessessssssssseses | sessessessessssssessens(15009) | vvvereerrererrerser 43707 | v, (1,389)
1402. Balances Charged Off...........coucueiiieiice ettt bbb bbbt bbbt ans (19,189)
1403. Gain (L0sS) ON fOr€ign EXChANGE........c.evivieeieiceeie ettt sese s ssesssssssessssessenss | sneseesensensesenss 823,004 | oiviiriiiieieieian, ....(1,088,597)
1498. Summary of remaining write-ins for Line 14 from oVErfloOwW PAGE..........cceevevevcveieieeseeeeereee e sesssssnsenes | cvvessnssssessesssessssessesensQ | evvererssesinseresseseereens0 | ervereeesiesiesse e 0
1499. Totals (Lines 1401 thru 1403 plus 1498) (Line 14 above) .464,078 |.. ...826, (1,109,175)
3701. Foreign Exchange & Other AGIUSIMENLS. ...ttt ss st 232,881 | .o 3,271,817 ...(8,337,136)
3702. Interest on prior year federal and foreign income taxes
3703, e
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Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

CASH FLOW

Currerlt Year Prior Yeﬁr Ended
to Date December 31
CASH FROM OPERATIONS
1. Premiums COIECIEA NEt Of FEINSUIANCE. ........c.eieieieieiececececeee ettt ettt ettt ettt ettt et et s s et et s et esesetesssetesessssssssssssssssesesnns | sereresenenenenennens 635,271,417 | oo 2,387,284,792
2. NEtINVESIMENTINCOME......couiiiciicrie bbbttt eninen | breniessnenssssensenta 44,128,516 | coovverine 172,027,637
3. MISCEIANEOUS INCOME........vuiiiteiiiieiieiii ettt sttt s b s st s b n s bbb b s s n st n s s b entens | ebssssstessessstensessnsnes 446,555 | .o, (1,284,663)
4, Total (LINES 1 TMOUGN 3)...u.ivveiveeiiiciiciiciiciie sttt sttt ssenssns | sisnsssnsssessnssanns 679,846,488 | ......ccocoevrvnne 2,558,027,766
5. Benefit and 10SS related PAYMENLS. .......ceiiuiirieiciieiee ettt sttt | snsentensesentensenas 147,799,926 | .....oovvvenneee 1,091,138,702
6.  Net transfers to Separate Accounts, Segregated Accounts and Protected Cell ACCOUNLS..........cc.rureuierrerririereeneireieeneeneiseessseses | ceeesesinsisesssssssssssssessssssesesss | sesesessessessssssessessasssssssssesssens
7. Commissions, expenses paid and aggregate write-ins for dedUCHIONS............c.cciviiiiciieeece e sens | seeesesisaeressseees 241,840,569 | ......cccoovvernine. 670,459,546
8. Dividends paid t0 POCYNOIAETS..........c.ovuveiiceeiecictcte ettt ss bt es b s s sanssns | sbsnsessesssssssessessssessesebssensesaes | ebsesistessesssenses bt n s s tnes
9.  Federal and foreign income taxes paid (recovered) net of $.......... 0 tax on capital gains (I0SSES)..........ceerrvverererrerereseresesesisssnes | corrieresissessessssenns 54,869,093 | ....ccoovvvrrerrnns 362,110,393
10.  Total (Lines 5 through 9) ....444,509,588 ...2,123,708,641
11, Net cash from operations (LINE 4 MINUS LINE 10)........c.ccciiriieicieesie ettt sesse s sss s s ssssessessssssessesssssssssanss | sesssssessssssesseses 235,336,900 | .ovvrereerernnn. 434,319,125
CASH FROM INVESTMENTS
12. Proceeds from investments sold, matured or repaid:
121 BONAS... iRttt nnbens | Shnebnei et 160,533,429 | ..covvrrvvirreirns 951,846,309
1202 SHOCKS. ... rvreeeeieeeei eSSttt st | sinssnssnss st 135,657,243 | ..ovvvvrnnn. 1,000,807,712
12,3 MOMGAGE I0ANS.........coiecveiicicisice ettt a bbbt a bbb bbb bbb s s e b st et e s bbb bt s st et s s bbb et ennaens | ebessebesensesesas et b st e s s eee 578 | oo 2,115
12.4 REAIESIALE. ...ttt f R8RS E £k R RS E AR RS E e A s R R e R e ke e R R enEa | HeEReERnE e e e R s esE et ekt s st s bt ens | sebebiee R sttt e nt et ne et een
12.5  Other INVESIE @SSELS..........cvivieeicictece ettt bbbt s s s s st enss s sanssssessnsnes | eveesssessesssensesenes 3,727,069 | oo 31,413,865
12.6 Net gains or (losses) on cash, cash equivalents and Short-term INVESIMENLS...........c.cciieieiire i | e esnes (87,749) | oo (186,646)
12.7  MISCEIANEOUS PTOCEEAS........c.cvviecieteiiscieieie ettt ettt s bt ae b s et s bt a et e s s st b s e s e s e s s sebes s sesessnsetesnsesesns | sesetessssssesssnnsesans 17,282,731 | oo 20,625,214
12.8 Total investment proceeds (LINES 12.1 10 12.7).....c.cuvieieiirieeiisie sttt s st ssesaes | sessssessessnssssesses 317,113,301 | oo 2,004,508,569
13.  Cost of investments acquired (long-term only):
13.1 Bonds.... ....185,677,975 ...1,267,438,200
1312 SHOCKS. ... ceeeeeeeeee ettt R SRR R R Rttt | cineinns st 168,256,628 | ........coooenven. 1,518,546,061
13,3 MOMGAGE I0BNS.......cveeciieiei etk R e n Rkt et etenne | Hietnessesreseet e s st et en s st et e st | Sressetetentet et st ee ettt nrnn
134 REAIESIALE. ...ttt bbb f £ RS REE e R AR e bbb R b b | SeRieE bRt bR st bttt ens | sebe b e bbbt
13.5  Other INVESIEA @SSELS.........ucvuieieeicicteecctee ettt ettt bbb s e st s s s s s s ssnsnes | esssssssessssansesseses 14,978,703 | oo 105,763,760
13.6  MiSCElIANEOUS APPIICALIONS........cveveirieireicisieie ettt s st n s s b st ensessennns | essessstessessnsansenas 24,287,790 | oo, 29,962,695
13.7 Total investments acquired (LINES 13.110 13.8).......ccueiuiieiiiiieiciiteieeetee ettt sttt sns s aenaes | etssssssssssssanan 393,201,096 | ......cccouueee 2,921,710,716
14.  Net increase (decrease) in contract loans and premium notes...
15.  Net cash from investments (Line 12.8 minus Ling 13.7 @NA LINE 14).......couiiiivireieiiieiee ettt
CASH FROM FINANCING AND MISCELLANEOUS SOURCES
16.  Cash provided (applied):
16.1 SUPIUS NOLES, CAPILAI NOES........veiiieeiiciie sttt s bbb s s sttt s b s s s s nse s s | Haebsnsssessesantesses et ensessebntessens | shessesssessesnsantesseb s bes b snsns
16.2 Capital and paid in SUPIUS, 8SS trEASUNY STOCK. ... vuerirerrireeircirie ettt sttt ettt ss s sastnans | sessessestssssessessanssessessessanssnssess | sesssssessesssssssssessassansessessassanes
16.3 BOIOWEH FUNGS........cvuveeiicii bbbttt | Hebiet bbb s sttt n bt ens | sebeb s es bbbt
16.4 Net deposits on deposit-type contracts and other iNSUrANCE lIADIIIES. ............cureierierrieieer e esisiees | ceeseesssae e est e esssssneens | setessessessssses st ess e s essentees
16.5 Dividends to stockholders
16.6  Other Cash Provided (APPHEA).........cu e eeereerurieiereeeire ettt ettt s bbb bbb essentns | essesssssssssssanes (155,518,664) | ..ovovververerenrenens 80,356,946
17.  Net cash from financing and miscellaneous sources (Lines 16.1 to 16.4 minus Line 16.5 plus Ling 16.6)..........cc.ceeverervenierieinn | covisrerisiennnad (155,518,664) | .....oovvevrrrrnen. 80,356,946
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
18.  Net change in cash, cash equivalents and short-term investments (Line 11 plus Ling 15 plus LiNE 17)......c.ccvuvieverieiierrenienienns | coerveiesenenssensiennes 3,730,441 | oo, (402,526,076)
19. Cash, cash equivalents and short-term investments:
191 BEOINMING OF YBAN.....cuvicteteeee ettt bttt b bbbt b s s b s bbb bbb st bt et es s et bssetesnas | evaebesensssesasassesans 90,852,574 | .coovevrereicrras 493,378,650
19.2  End of period (Line 18 PIUS LINE 19.1).......cuuiuiueieiiiriini ittt sensenssensins | eesesssssssssssessnees 94,583,015 | ..o 90,852,574

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

[ 20.0001

............................................................................................................................................................................................................................................ ——
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Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

NOTES TO FINANCIAL STATEMENTS

Note 1 - Summary of Significant Accounting Policies

No significant change.

Note 2 - Accounting Changes and Corrections of Errors

No significant change.

Note 3 - Business Combinations and Goodwill

No significant change.

Note 4 - Discontinued Operations

No significant change.

Note 5 - Investments

No significant change.

Note 6 - Joint Ventures. Partnerships and Limited Liability Companies

No significant change.

Note 7 - Investment Income

No significant change.

Note 8 - Derivative Instruments

No significant change.

Note 9 - Income Taxes

No significant change.

Note 10 - Information Concerning Parent, Subsidiaries and Affiliates

No significant change.

Note 11 - Debt

No significant change.

Note 12 - Retirement Plans. Deferred Compensation, Postemployment Benefits and Compensated Absences and Other
Postretirement Benefit Plans

No significant change.

Note 13 - Capital and Surplus, Shareholders’ Dividend Restrictions and Quasi-Reorganizations

No significant change.

Note 14 - Contingencies

No significant change.

Note 15 - Leases

No significant change.
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Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

NOTES TO FINANCIAL STATEMENTS

Note 16 - Information About Financial Instruments With Off-Balance Sheet Risk and Financial Instruments With
Concentrations of Credit Risk

No significant change.

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

No significant change.

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

No significant change.

Note 19 - Direct Premium Written/Produced by Managing General Agents/Third Party Administrators

No significant change.

Note 20 - Other Items

No significant change.

Note 21 - Events Subsequent

No significant change.

Note 22 - Reinsurance

No significant change.

Note 23 - Retrospectively Rated Contracts & Contracts Subject to Redetermination

No significant change.

Note 24 - Change in Incurred Losses and Loss Adjustment Expenses

No significant change.

Note 25 - Intercompany Pooling Arrangements

No significant change.

Note 26 - Structured Settlements

No significant change.

Note 27 - Health Care Receivables

No significant change.

Note 28 - Participating Policies

No significant change.

Note 29 - Premium Deficiency Reserves

No significant change.

Note 30 - High Deductibles

No significant change.
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Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

NOTES TO FINANCIAL STATEMENTS

Note 31 - Discounting of Liabilities for Unpaid Losses or Unpaid Loss Adjustment Expenses

No significant change.

Note 32 - Asbestos/Environmental Reserves

No significant change.

Note 33 - Subscriber Savings Accounts

No significant change.

Note 34 - Multiple Peril Crop Insurance

No significant change.
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Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

2.1

2.2

41

4.2

6.1

6.2

6.3

6.4

6.5

6.6

71

7.2

8.1
8.2

8.3
8.4

9.1

9.1

9.2

9.21

9.3

GENERAL INTERROGATORIES

(Responses to these interrogatories should be based on changes that have occurred since prior year end unless otherwise noted)

PART 1 - COMMON INTERROGATORIES

GENERAL

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

required by the Model Act?

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

Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settiement of the reporting entity?

If yes, date of change:

Have there been any substantial changes in the organizational chart since the prior quarter end?
If yes, complete the Schedule Y-Part 1 - Organizational chart.

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

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

as a result of the merger or consolidation.

1 2 3
NAIC State of
Name of Entity Company Code Domicile

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

If yes, attach an explanation.

Yes[ ] No[X]
Yes[ ] No[ 1]

Yes[ ] No[X]

Yes[ ] No[X] NA[ ]

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

State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity. This date should

be the date of the examined balance sheet and not the date the report was completed or released.

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

By what department or departments?
Rhode Island Division of Insurance

12/31/2004..........ccvovene.

12/31/2004.........ccovveee.

04/28/2006.............cooenee.

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

filed with Departments?

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

Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or revoked

by any governmental entity during the reporting period?

If yes, give full information:

Yes[ ] No[ ] NA[X]

Yes[X] No[ 1 NA[ ]

Yes[ ] No[X]

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

If response to 8.1 is yes, please identify the name of the bank holding company.

Yes[ | No[X]

Is the company affiliated with one or more banks, thrifts or securities firms?

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

primary federal regulator].

Yes[ ] No [ X]

1 2 3
Affiliate Name Location (City, State) FRB

0ocC

0TS

FDIC

SEC

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

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

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

professional relationships;
(b
(c
(d
(

e

Compliance with applicable governmental laws, rules and regulations;

Accountability for adherence to the code.

If the response to 9.1 is No, please explain:

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

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

Yes[X] No[ ]

Has the code of ethics for senior managers been amended?

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

Yes[ ] No [X]

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

Qo7
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Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

GENERAL INTERROGATORIES

(Responses to these interrogatories should be based on changes that have occurred since prior year end unless otherwise noted)
PART 1 - COMMON INTERROGATORIES

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

10.1

10.2

1.

[N

1.2

14.

[N

14.2

15.

pN

15.2

Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement?

FINANCIAL

If yes, indicate any amounts receivable from parent included in the Page 2 amount:

INVESTMENT

Yes[ ]

Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available
for use by another person? (Exclude securities under securities lending agreements.)

If yes, give full and complete information relating thereto:

Yes[ ]

. Amount of real estate and mortgages held in other invested assets in Schedule BA:

. Amount of real estate and mortgages held in short-term investments:

Does the reporting entity have any investments in parent, subsidiaries and affiliates?

If yes, please complete the following:

Prior Year-End
Book/Adjusted Carrying Value

Yes [X]

2
Current Quarter

Book/Adjusted Carrying Value

No[X]

No[X]

No[ ]

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

L T = T 1o L3P $
14,22 PIEIEITEA SEOCK. .. ... eveeeeceeseeeee sttt sttt sttt ettt se e see s neenen $
14.23 Common Stock.......... S...
14.24 Short-Term Investments........... $....
14.25 Mortgage Loans on Real Estate $....
1426 All OFNET ..ot $
14.27 Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26).............. $
14.28 Total Investment in Parent included in Lines 14.21 to 14.26 above..........ccccccevevervieicresienennns $
Has the reporting entity entered into any hedging transactions reported on Schedule DB? Yes[ ] No [ X]
If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes[ ] No[ ]
If no, attach a description with this statement.
. Excluding items in Schedule E, real estate, mortgage loans and investments held physically in the reporting entity's offices,

vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held
pursuant to a custodial agreement with a qualified bank or trust company in accordance with Section 3, lll. Conducting
Examinations, G-Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? Yes[X] No[ ]
16.1  For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook,

complete the following:

1 2
Name of Custodian(s) Custodian Address

JP Morgan Worldwide Securities Services 1 Chase Manhatten Plaza New York, NY

RBC 200 Bay Street Toronto, Ontario
16.2  For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the

name, location and a complete explanation.

1 2 3
Name(s) Location(s) Complete Explanation(s)

16.3  Have there been any changes, including name changes, in the custodian(s) identified in 16.1 during the current quarter? Yes[ | No[X]

1 2 3 4
Old Custodian New Custodian Date of Change Reason
16.5 Identify all investment advisors, broker/dealers or individuals acting on behalf of broker/dealers that have access
to the investment accounts, handle securities and have authority to make investments on behalf of the reporting entity:
1 2 3
Central Registration Depository Name(s) Address

JP Morgan Worldwide Securities Service

Provident Investment Counsel

Pasadena, CA

JP Morgan Worldwide Securities Service

Sanford C. Bernstein & Co., LLP

White Plains, NY

JP Morgan Worldwide Securities Service Standish Mellon Boston, MA

JP Morgan Worldwide Securities Service CSFB New York, NY

JP Morgan Worldwide Securities Service Morgan Stanley Philadelphia, PA

JP Morgan Worldwide Securities Service Goldman Sachs New York, NY
RBC Jones Heward Investment Counsel Toronto, ON

Qo07.1




statement for March 31, 2008 of e FACTORY MUTUAL INSURANCE COMPANY
GENERAL INTERROGATORIES

(Responses to these interrogatories should be based on changes that have occurred since prior year end unless otherwise noted)
PART 1 - COMMON INTERROGATORIES

17.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Securities Valuation Office been followed? Yes [X] No[ ]

17.2 If no, list exceptions:

Q07.2



Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

GENERAL INTERROGATORIES (continued)

PART 2
PROPERTY & CASUALTY INTERROGATORIES

1. If the reporting entity is a member of a pooling arrangement, did the agreement or the reporting entity's participation change? Yes[ ] No[X] NAT[ ]

If yes, attach an explanation.

2. Has the reporting entity reinsured any risk with any other reporting entity and agreed to release such entity from liability, in whole or in part, from
any loss that may occur on the risk, or portion thereof, reinsured? Yes[ | No[X]
If yes, attach an explanation.

3.1 Have any of the reporting entity's primary reinsurance contracts been canceled? Yes[ ] No [ X]
3.2 Ifyes, give full and complete information thereto:

4.1 Are any of the liabilities for unpaid losses and loss adjustment expenses other than certain workers' compensation liabilities tabular reserves (see
Annual Statement Instructions pertaining to disclosure of discounting for definition of "tabular reserves,") discounted at a rate of interest greater

than zero? Yes[ | No[X]
4.2 If yes, complete the following schedule:
1 2 3 Total Discount Discount Taken During Period
4 5 6 7 8 9 10 11
Maximum Disc. Unpaid Unpaid Unpaid Unpaid
Line of Business Interest Rate Losses LAE IBNR Losses LAE IBNR
Total.ooceeeeeieeeeiisiens | e XXX | o D0, 9, SO [ (V] P (U] P (O P | I [ (U P (V] I 0

Qo8



statement for March 31, 2008 of e FACTORY MUTUAL INSURANCE COMPANY
SCHEDULE F - CEDED REINSURANCE

Showing All New Reinsurers - Current Year to Date

1 2 3 4 5
NAIC Federal Is Insurer
Company ID Authorized?

Code Number Name of Reinsurer Location (YES or NO)

NONE

Qo9




Statement for March 31, 2008 of the FACTORY MUTUAL |NSURANCE COMPANY
SCHEDULE T - EXHIBIT OF PREMIUMS WRITTEN

Current Year to Date - Allocated by States and Territories

1 Direct Premiums Written Direct Losses Paid (Deducting Salvage) Direct Losses Unpaid
Active Currer?t Year PriorsYear Curre:t Year Prior5Year Currer?t Year Prior7Year
States, Etc. Status to Date to Date to Date to Date to Date to Date
1. Alabama........ccccovnevnieniiennnene AL |...... L 8,284,133 | oo 10,391,145 | v 3,804,249 | .o 6,520,317 13,560,204 | ...ccovvvvnee. 26,220,566
2. Alaska.... AK e L ...8,086,321 3,204,825 410,498 ...1,250,000 ...4,759,246 ...13,890,076
3. ANZONA..i i AZ|.... L 2,884,974 2,989,027 632,233 | oo 55,036 35,366,524 | ....ccoovevvne. 7,823,478
4. Arkansas.......coocomieniinnnnn. AR{....... [T ISP 3447204 | oo 6,080,175 | coovvrrrerirnne 856,128 | ..covverrreinnn 3,322,431 | oo 10,150,120 | cooovvrriinnn 4,327,017
5. California.....cc..coovvevrerrerirnninnes CAl....... Lo | e 57,322,460 | ................ 68,714,191 [ cooovrrrne. 5,958,096 | ......ccovuene 13,112,953 | coovrrrrnnns 94,524,391 | ..o 142,282,832
6. Colorado.......ccooeverrrrrrrrnrinnes CO|....... [T IR 7,634,135 | oo 10,578,366 | ...coovvvrerene 254,920 | oo 397,089 | oo 3,850,796 | c.oovveriinne 1,297,483
7. Connecticut..........cooourrurrrnnnnn. CT|. [T IO 2,542,725 | oo 8,019,884 | oo 6,949,655 | ..oovvrirriinnn 8,692,972 | ..covvvrinnnn 30,920,719 [ oo 29,331,820
8. Delaware........cccoouvmmrrniirnrinnes DE{....... Lo | e 461,405 [ oo 489,416 | oo | e 298,937 | ovveerrerine 2,789,863 | ..cvvvrrinnn 6,330,049
9. District of Columbia................. DC|...... [P I 1,277,041 | oo 1971470 | oo 268,907 | .o 1,600,062 | ...oovvrrvirnn: 619,135 | oo 335,766
10, Florida......oooeeeerncseseiee FL]....... [P I 53,513,202 [ oo 44,668,975 | ...coovvvenee. 21,166,602 | ...ccooovveenee 13,888,902 | ...cooovvrennes 42,451,253 | i 45,252,499
11, GEOrGia...ceeeeeeereeeereeeieeiees GA|...... [P I 13,738,875 | coovvene 14,608,353 | ..ooovrieriiienns 312,571 | 4,388,905 | ...ccooovveneee 29,034,636 | ...coovoerenne 15,510,715
12, HaWali....ocveeeicieeeiieeiens HIl....... Lo | e 808,029 | .o 335,546 | .ovvrriiines 1,700,000 [ ..oocvorerrerneernenrneiineiinenes | ceeverineienis 1,124,867 | oo 2,057,189
13, 1daho.....ccccovevvevncrncrscinccncn D | Lo | e 221,881 | . 2 158,233 [ e | s | e 178,349 [ .o
14, IlNOIS......rverrenrereerrerneirneenennd L e [EUPOT EP 16,378,016 | ..ovvvrvrrnnee 18,413,168 | ..vvvvvicrenee 1,534,347 | oo 4,773,035 | oo 44,038,169 | ..ccvvrrrnns 61,035,294
15, Indiana......ccoevvvnernrinrcnnennndN | L 4,765,061 | ..ovvorerrerinn 7,693,915 | oo 6,593,254 | ..o 5,810,602 | ..ovvvririrnnns 5,036,748 | ...coceveinne 13,441,590
16. LAY L ...9,404,330 | . 210,733,011 e | s 451,751 | .. ....1,494,530 6,716,317
17, Kansas......coveevnernernennn. KS|..... L 4,179,971 | v 4,723,614 1,577,330 [ oo 1,793,020 | ..o 15,310,635
18, Kentucky......oovveerereeeneencinens KY |...... [ESUPOT EP 10,888,478 | ...ovvevvvrrne 11,417,595 | oo 1,883,283 | ..o 6,190,217 | cevvvrrris 18,612,914 | oo 8,904,038
19, Louisiana..........cooorvvvervrerronnnnn. LA]....... [OOSR 7,379,805 | c.oovvvvrrinnn 6,540,784 | c.cvvverinnn 7,665,023 | ..ooovvrrinnns 43,738,600 | ..oovrrenens 95,877,070 | .............. 260,265,030
20.  Main€....oooervrrerrieeiieieeieene ME(....... Lo | e 155,536 | .ooovvrrrenn. 1,083,594 | .ooooveoeeeieeieeieeineienns [ o | s [ s
21, Maryland.......cccoovomrinrinrirnnn. MD |....... [ESPSOT EOPR 2,722,365 | .oovrrrrinn 5,527,124 | oo 20,458 [ oo 1,766,033 [ .oovvvrnee. 3,926,090 | coovrerirrennnne 7,582,035
22. Massachusetts.........ccocoevennee. MA ... [P I 14,298,542 | .....coeveeee. 21,420,017 | oo 3,894,960 | ..oovrreenn 16,059,338 | ...oovvvrrenee 21,200,472 | oo 95,374,021
23, Michigan........ccoccomevmeiniinninnns Ml ....... [T IO 2,109,683 | .ovvvriiriinn 5,398,230 | .ovvrrrirrrienes 2,107,137 | s 404,798 | ..o 24,726,342 | oo 12,193,219
24. Minnesota.........cccccoeerercnere. MN| i [P IO 9797411 | v 9,486,203 | ..oovoorrirnn 545894 | .o 834,648 | oo 5314719 | oo 2,872,874
25, MisSISSIPPi.....rvvrrerrrrrrrreenec MS | [T IO 1,623,842 | ..oovvvne. 1,572,409 | ..o, 13,500,996 | ..ooovvrvrrennne 9,234,935 | ..o 179,642,148 | ..o 64,369,411
26.  MiSSOUT.....coovrevrrrrrreinreen. MO | [T IO 3,978,592 | oo 9,997,236 | ..cvvvrrieienes 3,704,054 | oo 498,337 | oo 18,855,947 | c.oovvvrene. 17,584,862
27. Montana........cccoveveeneerneneenee MT | i L 1,502,968 [ ..ocvoeeceeeeierineineireieens | rerneeeessinsiseisesseesseiessees | reeseeeeesi s
28. Nebraska.......ccccoueremrrinne NE | i L 1,989,637 897,206
29. Nevada.....comemernmeineenn NV | L L 5,823,355 | ..o 4,894,413 | .o 9,852,478 [ i (413872) oo 4,827,819
30. New Hampshire........c.cccccoeeeee. NH | ..o L ..1,207,478 1,378,624 .(134,081)] .. ....7,159,108
31, New Jersey.....cucenmernenne N | e L 7,376,321 10,576,627 1,143,029 24,740,553
32, New Mexico.........ccovvvrnerrneen NM oo [OOSR (140,981) [ oo 998,338 | oo 18,319 | e 130,039 [ cooovverrirnes 3,429,913 | v 11,514,326
33, New YOorK....oooovevvernerneeneen NY | s [EUUPOOT EP 24,264,806 | ..coocorvvvenee 27,466,287 | ..covvorevennee 14,980,150 | ..ovvorerirernnee 9,809,089 | ...ovvvrenn. 134,131,989 | oo 96,266,586
34.  North Carolina..........cocconeeeneee.. NC | .o [ESUPOOT EP 18,327,093 | .coovvrviies 17,822,742 | oo 1,711,790 | 1,339,114 [ oo 8,047,825 | ..vvvviicnnnn 6,500,956
35.  North Dakota........cc..ceeverereee e ND [ oo [OOSR 7,996,640 | .oovevererinnn 7,075,083 | oo | e 204,691 | oo 21,574,166 | .coovvvvvnn 14,792,458
36.  ONi0...ccooveererrereeerieeen . OH | Lo | s 12,060,813 | coovvverenee 18,081,602 | ..ovveieiienns 367,752 | oo 3,169,638 | ....ccooevvene. 30,578,921 | cooovrenn 26,085,437
37.  Oklahoma.........cccoevermrirnrrnn. OK | oo [ESPSOT EOPR 1,129,506 | ....covvvvrenee. 2,435,410 | oo | v 158,914 [ oot 687,152 | coovvvrrreinnes 1,639,292
38, Oregon.......ccocevevevernnrnnnennn. OR | i [T ISP 9477436 | oo 9,291,146 | .oovvvrrrnn 6,071,783 | oo 10,560,114 | ..ovvvrenee. 23,339,203 | ..oovvvrenen. 2,382,445
39. Pennsylvania...........ccccorrennen . PA | ... Lo | s 12,962,919 | oo 17,632,351 | oo 4,289,916 | ..oovvrrvnne. 17,152,203 | cooovvvrrnns 43,752,495 | ....coevvune. 83,210,245
40. Rhode Island.........ccccconvennenn Rl e [P IO 5,020,134 | oo 3,781,695 116,200 | oooooverrrennns 526,290 7,583,516 1,298,602
41. South Carolina...........cccce0eee.. SC| ... L 11,522,225 .11,787,547 927,370 2,863,316 4,745,628
42.  South Dakota.........cccccoevcrereee.SD | e [T IO 3,116,183 | o 3,211,125 | e [ e 32,973 | [ s
43. Tennessee.......coomeeomeeemeene IN | i L 11,715,585 | oo 8,795,534 13,211,909 | oo 1,119,737 | . 28,392,377 | oo 11,761,221
VYIS 1=V TSRS . § IS L 50,515,230 40,072,217 | .... ..12,070,775 | ... 31,606,165 | .. 55,623,019 | . .100,040,229
45, Utah...ooennninennn UT [T IO 5,052,953 | oo 1,770,544 | oo 1,752,472 | oo 2,285,387 | covevrrnn 6,866,044 | ...ccoovvircnnnee 1,605,961
46.  Vermont.........ccoovemernrcneecnnnn VT | i [ESPUT EPR 2,494,298 | ..o 754,352 | oo [ e | v 1,916,546 | ..ooovvvveieinne 947,093
47, Virginia......ccoveeveeneenerneeneries VA[..... [ESUPUON EP 9,447,332 | v 7,350,720 | oo 39,329,715 | .o 3,696,089 | ....occrvvunnee 28,930,262 | ....ovvorvennes 45,635,507
48.  Washington..........ccocnveerneenes WA[...... [P I 13,312,379 | oo 9,286,561 | ..oovverreriinnens 650,390 | ..ovvrvrirreinnes 3,357,117 | oo 19,364,018 | ..vvvvviennne 6,224,596
49.  West Virginia..........coveverereenen. WV]....... [OOSR 3,069,597 | .o 4,789,060 | ..ocvvrerercrirninen 200,000 | .overeereirennnes 250,000 | .ovvreererinee 2,236,971 | v 579,285
50.  WIiSCONSIN.....oocverrvrrirrirerienene WI....... [OOSR 7345413 | v 10,927,430 | .ocvecveeriienns 708,493 | ..o 22,348,733 | oo 10,630,279 | covvvvvvrrnnn 97,932,765
51, Wyoming......cccoeeveererererunnnnn. WY |....... Lo | e 4,432,629 | ccoovvrrrnn 1,798,414 | oo | e | e 1478494 | oo
52.  American Samoa...........c.ce...... AS|.... Neeooee [
53. Lo | v 4,082
54. Lo | s 14,492,095
55. L ...14,519
56. Necioeie [
57. [EUPUOT IU 41,564,185 61,057,426 | ...coovoevenee 26,830,588 | ....ccoevvene 24278194 | .............. 160,815,841 | .............. 102,662,943
58. XXX...... et 10,804,484 215,751,307 | oo 426,250 | .oooovirrnrenne 2,614,355 | .. ....1,589,350 ..11,163,300
59.  Totals.....cocomivnrinrrncinninnrsnrnces | (@) 54 | 545,603,049 598,999,956 | .............. 232,131,908 | .............. 281,042,525 | ........... 1,328,089,599 |........... 1,551,773,780
DETAILS OF WRITE-INS
5801. AlGEria.......ccovverrereerreeeeeeireninnes [ e XXX vooe 15,028 | 42,983 | oo | e | s [ s
5802. ANGOIa......ccoorrvrrrerereeereenins [ XXX ooooe | o000 8,965 | i 20,965
5803. Argentina.........coccvveeeeererrrerirsninns [ e XXX...... .30,965 ..200,000
5898. Summary of remaining write-ins
for Line 58 from overflow page.....| ..... XXX ovooe| o 10,760,677 | coovverrennes 15,656,394 | ..oooieienn 426,250 | .oooovrrnrenne. 2,614,355 | oo 7,389,350 | ooovviriennn 11,163,300
5899. Totals (Lines 5801 thru 5803 +
Line 5898) (Line 58 above).......... | ..... 20,9, S [ 10,804,484 | ............... 15,751,307 | .o 426,250 | ..o, 2,614,355 | .o 7,589,350 | oo 11,163,300
(@) Insertthe number of L responses except for Canada and Other Alien.
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Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY

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

NO CHANGES



Statement for March 31, 2008 of the FACTORY MUTUAL |NSURANCE COMPANY
PART 1 - LOSS EXPERIENCE

Current Year to Date 4
1 2 3 Prior Year to Date

Direct Premiums Direct Losses Direct Direct Loss

Lines of Business Earned Incurred Loss Percentage Percentage
1. 112,671,964 76,999,118
2. Allied lines.... ...222,719,329 | . 232,491,219
3. Farmowners MUIIPIE PEIl.........ccceuiiiviiiiieriiee et sennns | eeresesss s es s st sesnnes e ———————
4. Homeowners multiple peril... v e
5. Commercial MUIPIE PETL........o.iivririrrrireisrieiesesies st esesessesssnens | eesessessessssssessestessssssessessasssns | sesssssssssessesssssssssessansssssnssessans
6. MOMJAGE GUAIANTY......ceeieericreireiciseie sttt snts | sesessesssessesseesssassessessssessessnss | sressssnssessessssessessssssessesnsssnns
8. OCEAN MAMNE......ovuiereeirerieriseieesessssessessss st sessessess s esssssssssessessssssnssesses | sesessessesssssssssnssassnns 114,700 ..(196,941)
9. Inland marine........ ...155,278,330 ...11,504,595
10. FINANCIAI GUAIANTY.......uciieieeiie ettt | eeseesesssesese e sessssee et ssteseaees | eresesssseessenstesseesetassessesesessns

11.1. Medical malpractice-0CCUITENCE. .........uveeuierireicireeree et
11.2. Medical malpractice-claims made
12. Earthquake.........ccccovvvevrerirnns

13. Group accident and health

14. Credit accident and health....

15. Other accident and health

16. Workers' compensation....
17.1 Other liability-occurrence..
17.2 Other liability-claims made...
18.1 Products liability-occurrence.
18.2 Products liability-claims made
19.1, 19.2 Private passenger auto liability..............ccccoeereriiierecieciceecee,
19.3, 19.4 Commercial auto liability......

21. Auto physical damage......
. AIRCraft (Al PELIS).......ueveeeeeeveercrere e

L INEErNALONAL. ... e
30. Warranty.........coceeeeeeneeereeeseeeeeseeneneene

31. Reinsurance-nonproportional assumed property.
32. Reinsurance-nonproportional assumed liability........

33. Reinsurance-nonproportional assumed financial lines. .
34. Aggregate write-ins for other lines of busINess...........ccccceveveveieicerecciciennes
35, TOtAIS.....cuieciiesicice et

. Sum. of remaining write-ins for Line 34 from overflow page
3499. Totals (Lines 3401 thru 3403 plus 3498) (Lin€ 34)......cccoevvvveverereierercrnas

PART 2 - DIRECT PREMIUMS WRITTEN
1 2

3

Current Current Prior Year

Quarter Year to Date Year to Date
1. 121,225,109 121,225,109 129,689,603
2. Allied lines.... 208,215,473 .208,215,473 ..241,704,257
3. Farmowners multiple peril reen [ e | e
4. Homeowners multiple peril...
5. Commercial multiple peril.
6. Mortgage guaranty....... retee | e | ettt bbb
8. OCEAN MAMNE......ceueeeeceeiseee ettt s st ss st essnssns | fastssesessessasssssessestasssnssestenssnens (A N (T A | 12,943
9. INIANA MAMNE. ..ottt ettt ensensnnes | seeseesessesssesessensestseesessnen 140,525,035 140,525,035 | .o 144,474,210

10. Financial guaranty............c....... retee | e | et b bbb

11.1. Medical malpractice-occurrence...
11.2. Medical malpractice-claims made
12, BarthQUAKE.........cocveiiiieic et
13. Group accident and health...
14. Credit accident and health....
15. Other accident and health
16. Workers' compensation....
17.1. Other liability-occurrence..
17.2. Other liability-claims made...
18.1. Products liability-occurrence.
18.2. Products liability-claims made......
19.2 Private passenger auto liability
19.4 Commercial auto liability.
21. Auto physical damage..........cccceuieriiireieiieeree s
22. Aircraft (all perils)......

[N
© ©
w

30. Warranty
31. Reinsurance-nonproportional assumed property.
32. Reinsurance-nonproportional assumed liability........
33. Reinsurance-nonproportional assumed financial lines.
. Aggregate write-ins for other lines of business.........

: Sum. of remaining write-ins for Line 34 from overflow page..........ccocoevvenenee | cenee
3499. Totals (Lines 3401 thru 3403 plus 3498) (LIiN€ 34)......coorverrvirrneenrireisrincireins
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Statement for March 31,

a0soie FACTORY MUTUAL INSURANCE COMPANY

€10

PART 3 (000 omitted)
LOSS AND LOSS ADJUSTMENT EXPENSE RESERVES SCHEDULE
1 2 3 4 5 6 7 8 11 12 13
Q.S. Date Known Q.S. Date Known Prior Year-End Known Prior Year-End Prior Year-End
Total Prior 2008 2008 Case Loss and Case Loss and LAE Case Loss and LAE | IBNR Loss and LAE Total Loss
Prior Year-End Prior Year-End Year-End Loss and LAE Loss and LAE Total 2008 LAE Reserves on Reserves on Claims Reserves Developed | Reserves Developed | and LAE Reserve
Years in Which Known Case IBNR Loss and Payments on Claims | Payments on Claims Loss and Claims Reported and | Reported or Reopened (Savings)/Deficiency | (Savings)/Deficiency Developed
Losses Loss and LAE Loss and LAE LAE Reserves Reported as of Prior |  Unreported as of LAE Payments Open as of Prior Subsequent to (Cols. 4 +7 (Cols.5+8+9 (Savings)/Deficiency
Occurred Reserves Reserves (Cols. 1+2) Year-End Prior Year-End (Cols. 4 +5) Year-End Prior Year-End minus Col. 1) minus Col. 2) (Cols. 11 +12)
1. 2005 + Prior....c.c. | cooveerneerneies 296,492 | .o 585,373 | .o 881,865 | .ooovreiriiniiens 31,381 31,381 258,419 | s ...(6,692)
2. 2006.......ccirns | e 115,586 | oo 57,971 | oo 173,557 | v 48,784 | ..o | s 48,784 | oo, 71,535 [ | ceenrrnnnnnnenseD3,238 | v 124773 | e 4733 | s (CEK)] (0)
3. Subtotals
2006 + Prior........ | covevcercrecnenes 412,078 | oo 643,344 | ..o 1,055,422 | oo 80,165 | ..o [ 80,165 329,954
4. 2007..ciiins | v 629,797 | oo, 179,202 | oo 808,999 | ..o 140,582 | ..o | v 140,582 | ..o 497413 | | e 171,004 | i 668,417 | e 8,198 | .o (8,198) | e 0
5. Subtotals
2007 + Prior........ | cevveennieees 1,041,874 | oo 822,546 | ....cocovvunee. 1,864,421 | oo 220,747 | oo 0
6. 2008.......ccovrees [rrrrrenens 0.0 T 0,0 ST [ D00 ST 0.0 ST [P 6,309 | oo, 6,309 |, D00 T [P 447,756 | oo 5,603 | i 453,359 | D0, 0 T S .0 S P XXX oo
7. TotalS....oeverrnes | covrerierinens 1,041,874 | oo 822,546 | ..cocovvrrnn. 1,864,421 | oo 220,747 | oo 6,309 | oo 227,056 | cooovvoererrieinns 827,367 | oo 447,756 | .oovrrrerrrnn821.911 | 02,097,033 | oo 6,239 | oo (G2 | [ 0
8. Prior Year- Col. 11, Line 7 Col. 12, Line 7 Col. 13, Line 7
End's Surplus As % of Col. 1, As % of Col. 2, As % of Col. 3,
As Regards Line 7 Line 7 Line 7
Policyholders | ..ccccovune 5,770,508
| P 0.6 % (2. wovvrrererenns [(0X2) R [ H— 0.0 %

Col. 13, Line 7

Line 8

L 0.0 %




statement for March 31, 2008 of e FACTORY MUTUAL INSURANCE COMPANY
SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

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

Response
1. Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? NO
2. Will Supplement A to Schedule T (Medical Malpractice Supplement) be filed with this statement? NO
3. Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? NO
Explanation:
Bar Code:

* 2 1 48 2 2 0084 9000O0O0 1 =
* 2 148 2 2 008 45540000 1 *
* 2 1 48 2 2 008 3650000 1 =
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Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

Additional Write-ins for Assets:

Overflow Page for Write-Ins

. Miscellaneous Receivable

Current Statement Date 4
1 2 3
Net Admitted December 31,
Nonadmitted Assets Prior Year Net

Assets Assets (Cols. 1-2) Admitted Assets
2304. Cash Clearing ACCOUNES...........cccvueieviueiseieiiesise et sesse s st s sssse s st sssessesssssssessens | sosssessesinsns 17,215,388 L A7,215,388 | 39,116,954
2305. Prepaid Expenses .36,981,965 .0
2306. Leasehold IMPIrOVEMENLS...........c.cueiviiriiiiiieieiseie ettt sttt nans
2307. DireCtor COMP PIaN........ceuiieieiciieieieisseess ettt nsns 4,324,158

..3,703,640
..2,656,780
....49,701,632
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Statement for March 31, 2008 of the FACTORY MUTUAL |NSURANCE COMPANY
Overflow Page for Write-Ins

Additional Write-ins for Schedule T:

1 Direct Premiums Written Direct Losses Paid (Deducting Salvage) Direct Losses Unpaid
2 3 4 5 6 7
Active Current Year Prior Year Current Year Prior Year Current Year Prior Year
States, Etc. Status to Date to Date to Date to Date to Date to Date

5804. Armenia........cccvevverererrersreriensnens | conee XXX oo e LT3 | 1,604

5805. ArUDA........coceveerererererenrenrnereriens | e XXX [ 107,228 ] 113,228 |.

5806. Australia..........cccoeeerverrerrierieiinnins | e XXXt

5807. Austria.......cccocvververeeereereeeieeeens | e XXX

5808. Azerbaijan..........ccoceeveveererreerinns | e XXX

5809. Bahamas........cccccoevevrerverveerenns | o XXX

5810. Bangladesh..........ccccoevvrerivrrerens | o XXX

. Barbados...

. Ethiopia.....
. Fiji Islands.

. French Polynesia...
. Georgia..........

. Netherlands Antilles...
. New Zealand.........

. Nicaragua..
. Nigeria...
. Oman....
. Pakistan

. Serbia....
. Singapore......

. Slovak Republic.
. South Africa.......
. South Korea..

. Turks Caicos Is..
. Ukrainian Ssr.........couveverernrirninns
. United Arab Emigrate...................
. United Kingdom.........

. Uruguay.........
. Venezuela.....
. Vietnam South.........ccccecvereinrnne
. Yemen People Dem Rep.............
. AlLOther......ceveeeeee,
. Summary of remaining write-

. Congo, The Dem Repub..............
. CostaRica.................

. Portugal......oeocvcecce e
. Romania.......cccooeververeererirnnn.
. Russia.......
. Saint Lucia

ins for Line 58 from overflow........

................ 15,656,394

110,049 | .

...475,000
11,245,000

Q15.1




Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

SCHEDULE A - VERIFICATION

Real Estate

1

Year to Date

2
Prior Year Ended
December 31

1. Book/adjusted carrying value, December 31 Of PHOT YEAI...........cccvicviiiiiieiicee ettt nes

2. Cost of acquired:
2.1 Actual cost at time of acquisitions
2.2 Additional investment made after acquisitions

Total gain (loss) on disposals
Deduct amounts received on disposals

Deduct current year's other than temporary impairment recognized
Deduct current year's depreciation.............ccceeeeviveveeiiiesiieeienns
Book/adjusted carrying value at end of current period (Lines 1+2+3+4-5+6-7-8)
10. Deduct total nonadmitted amounts
11. Statement value at end of current period (Line 9 minus Line 10)

© ® N o g~ w

Current year change iN ENCUMDIANCES...........c.cuivieeiieiee ettt s sttt s s sa st ssnsnaan

Total foreign exchange change in book/adjusted Carrying VAIUE............ocueieiurieieiinieiessissee s sessnees

................................. 2,

538,253

................................. 2,625,130

SCHEDULE B - VERIFICATION

Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31
1. Book value/recorded investment excluding accrued interest, December 31 Of Prior YEaT..........cvcveveeverievsiesieeeeseeeeeenes | cvvereeresiesessese s sssssaenens 578 | oot 2,693

2. Cost of acquired:

2.1 Actual cost at time Of ACQUISIIONS. ........vrurrrrererrerrieiierineis sttt sttt neee
2.2 Additional investment made after aCQUISIIONS...........cceveiiueiieieiisie et

Capitalized deferred interest and other.
Accrual of discount

Unrealized valuation iNCrEaSe (AECIEASE)..........uruurrmiereeereireeereieiseesseeeeee st s bbbttt

Deduct amounts reCeived ON dISPOSAIS...........c.cvuviviveiieiiiieie ettt
Deduct amortization of premium and mortgage interest points and commitment fees............oovevveeiererreeevecie e

3
4
5
6. Total gain (loss) on disposals
7
8
9

Total foreign exchange change in book value/recorded investment excluding accrued interest
10. Deduct current year's other than temporary impairment recognized

11.  Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)

12.  Deduct total nonadmitted amounts

13. Statement value at end of current period (Line 11 MiNUS LINE 12)..........cccceiiiiiciiiiieiiicesecess e ses s sennaens

SCHEDULE BA - VERIFICATION

Other Long-Term Invested Assets

1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value, DECEMDEN 31 Of PHOF YT ........ccvuiviriiiieiieiceie ettt snsesesns | sssessesssssssessessssessenas 248,120,516 | ovverereiererernine 147,787,639
2. Cost of acquired:

2.1 Actual cost at time Of ACAUISIIONS. ...........cuuvuiiirricieicrere sttt esss | seetsnesses et 4127,085 | oo 26,232,024

2.2 Additional investment made after ACQUISITIONS. ...ttt sttt bsenss | steeesssessesssnsseesseneane 10,851,638 | .ooceeeeeereireineieene 79,531,736
3. Capitalized deferred interest and other.
4. Accrual of discount
5. Unrealized valuation iNCrEASE (ABCIBASE)...........ceveevevereieeierieteetesie sttt s s bbbt sae st n s s s sens 3,310,530 10,232,262
6. Total gain (loss) on disposals............ ..2,388,356 .15,750,720
7. Deduct amounts reCeived ON QISPOSAIS........c.cevriueiiereieisieeiriieie ettt ss bt es st es et ns s snsns 3,727,069 31,413,865
8. Deduct amortization of premium and depreciation
9. Total foreign exchange change in book/adjusted carrying value...

10. Deduct current year's other than temporary impairment recognized
11.  Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)
12.  Deduct total nonadmitted amounts...........ccccccvvverereneneininnnns

13. Statement value at end of current period (Ling 11 MINUS LINE 12).....c..cviiueieriiiiieieiieisis ettt enssssneas

............................. 265,071,036

SCHEDULE D - VERIFICATION

Bonds and Stocks

1 2
Prior Year Ended
Year to Date December 31

1. Book/adjusted carrying value of bonds and stocks, December 31 Of PriOr YA ..........c.cueeveiereveeeieeeee e sesiesees | cvvessessssssesssssenes 8,836,816,707 | ...cccvevererervererne 7,689,453,424
2. Cost of bonds and StOCKS CQUIME..........c.cuiieireiiieiieiciis ettt ss st sstensesnses | sestessessssessesssensesaees 353,934,603 ....2,785,984,261
3. ACCIUAN OF QISCOUNL........covevictceicie ettt ettt b s s s s e st st esses s bansesnsanans | sessessessssesssssssssssssesansnsan 655,852 2,566,127
4. Unrealized valuation INCrEASE (ECIEASE).........uvirivirrirerieieiesiei ettt ettt bbb s st b st s bsnsesens | sevsesssssssessesssssssesas (472,519,589) | ...oovvvrrereieieireinns 13,642,235
5. Total gain (I0SS) ON QISPOSAIS..........eererrerireriririseireensiss st se et es sttt s s sess st ensnnss | steesessessessansssssnssastans 36,852,512 347,003,703
6. Deduct consideration for bonds and StockS dISPOSEA Of...........ccueiiuiieiiiiieiecrie st snteses | sessesessssessesssessesaees 296,190,672 ....1,952,654,021
7. Deduct amortization Of PrEMIUM..........c.cuciiiireieiceeieie ettt ettt st bt ssse st snaas | ebssessesassssesssssssnsenai 2,753,079 | oo 10,901,320
8. Total foreign exchange change in book/adjusted carrying value

9. Deduct current year's other than temporary impairment recognized..................... .38,277,702
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-T+8-9)..........ccceverrirrreriireeeieeiseseseeesseseniens | eeveveesessesssesnans 8,456,796,334 ....8,836,816,707
11.  Deduct total nonadmitted amounts

12. Statement value at end of current period (Line 10 MINUS LINE 11).......ciiuiiiiciiieieieiisiiscieisseessssstesssssesss s ssssssssssssssensess | sossessesssessessssnsns 8,456,796,334 ....8,836,816,707




Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

20ISO

NAIC 1§....60,174,301; NAIC2$

NAIC 5§

.......... 0; NAICBS.........0.

During the Current Quarter for all Bonds and Preferred Stock by Rating
1 2 3 5 6 7 8
Book/Adjusted Carrying Acquisitions Dispositions Non-Trading Activity Book/Adjusted Carrying Book/Adjusted Carrying Book/Adjusted Carrying Book/Adjusted Carrying
Value Beginning During During Value End of Value End of Value End of Value December 31
of Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year
BONDS
e CIBSS T ().ruureversererisecsisesesieesis bbbt | e nenese e 2,208,670,260 | ......cocvvvvrerrrrnn 389,957,718 | oo 358,283,348 | oo (31,114,109) | o 2,209,230,521 | ..oucvveereerirseessnesnssnesssinnenes | seseesesiseses s ssssssnens | sesessssesssiee 2,208,670,260
2. ClASS 2 (B)everuureermeerirereiiseersi st | st 256,074,634 | ....cooovvvrrrnnnnnn 14,815,310 | e 14,518,759 | 29,376,149 [ 285,747,334 | st | oveeisissesisssssisesssssssssssnins | sesssssssssssessssns 256,074,634
3. ClASS 3 (@) creruureeereerireriiieeni ittt | crsete e 45,240,167 | ..ovvvvernerrrirnnnrennn3,025,190 [ covocriivvcriinennrnnennd15,320 | 2,295,942) | v 8,054,005 | ooiiivioiiiiciiesiiicneiinines | sesesesies s | eessseeseneesesens 45,240,167
4. ClASS 4 ().eruveeererereriiierrise s | et 58,968,178 | ...ooovvvververrrrnenrnn 2,924,497 | v 1,029,864 | ooovivvicrircrinnnennnd(98,527) | ivircriineenrrne80,768,284 | oooooviviicviinniiserinines | eevesieesieesssisesssseesssssesssins | seseesesinesesesenens 58,968,178
B, ClASS 5 (B).cveruureeerueresmrieiseesisessiisessss sttt | erssteesene s 30,546,157 | ccooovvveinerrrrnnnneen 1,287,188 | v 1,578,229 | e 2,983,219) | e 27,271,897 | oviviceniisniisessnines | sevesiseessseesssssesssssssssssessssnns | sessesssssssssssnsesens 30,546,157
B ClASS B (B).rvrererrerrererrrrireiseireesseieeessestsse ettt sttt s st | sensiententsess st st snasen e 268,125 | oo | sereennsnensesnenennnenss 2085 125 | tiittstietisiesssienissssensessisnessenes | nersseessessensssssenessssensessenassansens | sressesassensesessnsessesesansansennsanses | aesessesssantensesansansensesesantensesanes | assessessnsensessssantesenanes 268,125
7. TOMIBONGS.....coeveieeieeiieieiscsie ettt ess s ssssnsenns | esseensssssesnesnes 2,599,767,521 | ....ovovvvrerennn 412,609,903 | ..o 376,193,645 | oo (7,113,648) | oo 2,629,070,131 | coovreeeerirerereeeeereieeeeead (0 (V1) 2,599,767,521
PREFERRED STOCK

B ClASS T | eehe bbbt es | neb bbb bbbk b | bbb bbb | £iehE e bbb bbb | eeb bbbt | £esb bbb | Heeb iR | Cenb e
0. ClASS 2. | eehe bbb s | neb bbb bbb | eese bbb | bR R bR bbb | Ceb e | £esE LR | Heeb iR | enb e
F0. ClASS 3.t | H4 bbb bbbt b s | H4ebe bbb bbb | HEereR bbb bbb iR b | S4ieeb bbb | S4ieeE bbb | Sheeb iR | Sern b | Shbe b
110 ClASS 4. | Hheb bbbt | Hiebb bbbk | HEeeb bbb bbb | Shieb s | ShieE e | Sheeb bbb | Sebn bbb | Shbeb s
12. Class 5

13 ClASS Bt bbb bR | 8Lttt | EEeeEE e ettt | CEEeE R LR LR R R Rt | fEeEE L e L oLttt | CE st enE R R h st | ChenEeenE e E et | Shnt et | chinhe s
14, Total Preferred SIOCK........ .o | soisssisssss s sssssssasseas 0 [0 [0 [0 [0 | [0 OO 0 [ 0
15.  Total Bonds and Preferred Stock 2,599,767,521 | coooovmevrrerrcrrennas ....376,193,645 202,629,070,131 | covvoorvveeeescreieenenens) (U O PPRROOPPOR | I IO 2,599,767,521

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




Statement for March 31, 2008 of the FACTORY MUTUAL |NSURANCE COMPANY
SCHEDULE DA - PART 1

Short-Term Investments Owned End of Current Quarter

1 2 3 4 5
Book/Adjusted Actual Interest Collected Paid for Accrued Interest
Carrying Value Par Value Cost Year To Date Year To Date
8299999. TOtalS.......ccvevereereerrrcieieienes | et 58,528,195 |....cccevee.... XXX oo | e 58,514,228 | .....ooveverreerereree. 320,862 | oocverreereieierereeieaan 6,222

SCHEDULE DA - VERIFICATION

Short-Term Investments

1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, DECEMDEr 31 OF PHIOT YEAI.........cvuiurirriereerieeireiieceneere ettt sttt st sssessens | sestssssssessessssssessessnes 48,846,440 | oo 315,279,891
2. Cost of Short-term iNVESIMENES GCGUITEM...........c.uevevieeieeiceeee ettt st s s s s b s s tn s st senes | sessessssstessssssensesenes 202,597,608 | ...ocovvvrerererernn. 554,728,201
3. ACCTUAL OF BISCOUNL.......oouiiiiie bbbttt | bienbsesb s 68,892 | ..o 62,857
4. Unrealized valuation iNCIEASE (ABCTEASE)..........rurerrerrerersereseereiseesssesseseesssssssssssessesssssssssessasssssessessessssssssessasssnssessessassssssessass | sessesssssssssessssssssessassasssnssessasssssnssn | essesssnssnssessasssnssessassssnssnssessnssnes
5. Total gain (I0SS) ON GISPOSAIS.........cuerrerriiiiiieiiisiieiseissiesie ettt s sttt es et en s s bn s s ssesntens | sbsstessessssensessesnsansessessntan (SO T N (26,089)
6. Deduct consideration reCeived 0N QISPOSAIS............c.cuvueieeiiiieeicieicie ettt bbb nsenas | sevsesesessessesessesaesaees 192,924,208 | ..o 821,198,420
7. Deduct amOrtization O PrEMIUM..........cvieierieieieieeie ettt s bbb s s s s s b st et sebas | 1ebstessesseseesesse s et e st es st entesses e bensense | £ebsebntessessesass e s s s n ettt
8. Total foreign exchange change in book/adjUSEd CAMTYING VAIUE...........ccuiuiieieicirie ettt | sebestesses s s es s s b s s ss st sstesse s st ssesas | sebsebessessebssessebse s s s s b st s s bnae
9. Deduct current year's other than temporary impairment FTECOGNIZEM. .........c.vuuuureireirriririeeeiseeeeiseeeseiseeeeseseeeesesessesseseesesns | seesssessessssssssssesssssssesssssssessesssssssesss | oesesassessssssssssessesssssssesssssnsessesssenns
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9).........cccoccviiriieiieiriiieesieessisseisssniens | vvressessssssesesessssennes 58,528,195 | oo 48,846,440
11, Deduct total NONAAMITIEA @MOUNLS...........ccuiuieiierirceeieeire ettt et ensees | £esentene s ettt | onesentses e sent st
12. Statement value at end of current period (Line 10 MINUS LINE 11)........cccoiiieiiieriiiiciiicesieseeseseresesreresssesessssebessseaessnnes | sevessesesssesessssesessssenes 58,528,195 | .oovvveviccece 48,846,440

Qsl03



statement for March 31, 2008 of e FACTORY MUTUAL INSURANCE COMPANY

Sch. DB-Part F-Section 1
NONE

Sch. DB-Part F-Section 2
NONE

QsSI04, QSI05



Statement for March 31, 2008 of the FACTORY MUTUAL |NSURANCE COMPANY
SCHEDULE E- VERIFICATION

Cash Equivalents

1

Year to Date

2
Prior Year Ended
December 31

. Book/adjusted carrying value, DECEMDEr 31 Of PIIOT YEAN.........c.ccveveeeiriieeeieieteee et ssse s sesssseseesns | seesssesssssssssessessssssessesessessesas 3,995,323 | oo 76,212,883
. Cost 0f cash €QUIVAIENTS CQUIME............cccveevieireiteicreee ettt bbb ssse s ssssessesns | sossessessssssessesassssesasssssssaenen 24,334,322 | .o 1,515,449,033
o ACCIUAL O QISCOUNL.........voviieecict ettt bbbt bbb bbbt saessssnns | saebisbessessssssssses s s sstes s st ense s banes 61,743 | oo 4,808,114
. Unrealized Valuation INCIEASE (ECTEASE)........uuvurrrruurerrereeeereeseesseeseaseesssseeseesestesssessessessestsessee st enssessessessssssnsss | seesessssssssessassassessessassasssessessastanssessassassns | £1essssssesessassssessnssassanssnsestestsssessessansanes
. Total gain (I0SS) ON AISPOSAIS........c.eviverriiiieiieiieieiie ettt s snsensenes | oone (27,212) (160,557)
. Deduct consideration received 0N dISPOSAS...........ccuevueuiriieiiisiieieisiese sttt sssssssanss | sesessessessssessesessssessesssssssesses 26,718,070 | oo 1,592,302,105
. Deduct amortization Of PIEMIUML...........ciieierie et s st ss et nts | 1ebstessessssensesses e s as s et s s et esse s e s st essessnssnsens | essesstessessesassessessesassassessnsantensesas 12,045
. Total foreign exchange change in book/ adjUStEA CAMTYING VAIUE...........c.cuceevciciieeeesiese st tese s tesissaes | eeeessessssssesessssses s ses s sssssssssessssessessesnss | sessssessesssssssessesissessessessssessesasssssassessnsanen
. Deduct current year's other than temporary impairment FECOGNIZEM. .........cuovueureuririeieririeiereeisieesieisssenses | srrssssesssssssesssse s s sssnssssesssssssessessnssnsessess | sessesessessessssassesssssnsessessssassesssssnsansessssnees
. Book/adjusted carrying value at end of current period (Lines 1#2+3+4+5-6-T+8-9).........ccccvurrerrereieriereeereeies | ceererieeeieeisss e 1,646,106 | .ovovvereeeeeceee e 3,995,323
. Deduct total NONAAMITIEA @MOUNLS.............uiiueiieriiirieieeiei ettt es s ee bbb bbb bbb bbb | 2808 et et et et bt s s s n e mnenbne| chesthesestsen st s st n bbbt
. Statement value at end of current period (Ling 10 MINUS LINE 11)......ccviiuiieiieriieieiieisisseissississssssssesesssssssesses | sossssessesssssssassesssssssessessssensenas 1,646,106 | ..o 3,995,323

QSI06
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Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY
SCHEDULE A - PART 2

Showing all Real Estate ACQUIRED and Additions Made During the Current Quarter
1 Location 4 5 6 7 8 9
2 3 Additional
Actual Cost Book/Adjusted Carrying Investment
Date at Time of Amount of Value Less Made After
Description of Property City State Acquired Name of Vendor Acquisition Encumbrances Encumbrances Acquisition
Showrng all Real Estate DISPOSED Durrng the Quarter Including Payments During the Final Year on "Sales Under Contract "
1 Location Change in Book/Adjusted Carrying Value Less Encumbrances 15 16 17 18 19 20
2 3 Expended for 9 10 1 12 13
Additions, Current
Permanent | Book/Adjusted Year's Total Gross Income|  Taxes,
Improvements | Carrying Value Other Than Current Total Foreign Book/Adjusted Foreign Earned Repairs,
and Changes Less Current Temporary Year's Change in Exchange Carrying Amounts Exchange Realized Total Less Interest and
Disposal in Encumbrances Year's Impairment Change in B./A.C.V. Change in Value Less Received | Gain(Loss) | Gain (Loss) | Gain (Loss) | Incurredon | Expenses
Description of Property City State| Date Name of Purchaser Actual Cost |Encumbrances|  Prior Year Depreciation | Recognized |Encumbrances| (11-9-10) B.JA.CV. Encumbrances | During Year | on Disposal | on Disposal | on Disposal [Encumbrances| Incurred

NONE
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Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY

SCHEDULE B - PART 2

Showing all Mortgage Loans ACQUIRED During the Current Quarter

Location 4 5 6 7 8 9
Actual Additional
2 3 Cost Investment Value of
Loan Date Rate of at Time Made After Land and
Loan Number City State Type Acquired Interest of Acquisition Acquisition Buildings
Showing all Mortgage Loans DISPOSED, Transferred or Repaid During the Current Quarter
1 Location 4 5 6 7 Change in Book Value/Recorded Investment 14 15 16 17 18
2 3 8 9 10 11 12 13 Book Value/
Book Value/ Current Year's Total Recorded
Recorded Unrealized Current Other Than Capitalized Total Foreign Investment Foreign
Investment Valuation Year's Temporary Deferred Change in Exchange Excluding Exchange Realized Total
Loan Date Disposal |Excluding Accrued Increase (Amortization)/ |  Impairment Interest Book Value Change in Accrued Interest Gain (Loss) Gain (Loss) Gain (Loss)
Loan Number City State | Type [ Acquired Date | Interest Prior Year| (Decrease) Accretion Recognized and Other (8+9-10+11) Book Value on Disposal Consideration on Disposal on Disposal on Disposal
Mortgages Closed by Repayment
................................ [Johnston.......ccooovverssririenane,
0199999. Total - Mortgages Closed by Repayment
0599999, Total MOIGAGES. ... cereiereisiesresiiecisiieiies seessessessesnesnssnsanssnen s
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Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY

SCHEDULE BA - PART 2
Showing Other Long-Term Invested Assets ACQUIRED During the Current Quarter
1 2 Location 5 6 7 8 9 10 1 12 13
3 4 Actual Additional Commitment
Name of NAIC Date Type Cost at Investment for Percentage
CusIP Name or Vendor or Desig- | Originally | and Time of Made After Amount of Additional of
Identification Description City State General Partner nation | Acquired | Strategy Acquisition Acquisition Encumbrances Investment Ownership
Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated
007999 02 2|MSPE - ADVENT LATIN AMERICAN PE FD IV NEW YORK......coovmrvrnrrerrrenne NY..... MORGAN STANLEY 07/30/2007 119,000
092999 01 0|MSPE - BRAZOS EQUITY FUND II, LP.. .... |DALLAS ...... ATX MORGAN STANLEY... .. | 12/06/2005 | ... ..31,844 | .
G19558 90 O|MSPE - CATALYST FUND LP Il...svvorrrerrrireneesreieenirserirs NEW YORK JINY.... MORGAN STANLEY... .. |12127/2006 | ...
156990 08 7|MSPE - CERBERUS CG INVESTORILLC................ .|NEW YORK..... JINY..... MORGAN STANLEY... .. |07/23/2007 | ...
197990 A0 4|MSPE - COLUMBIA CAPITAL EQUITY PARTNERS IV.......... |ALEXANDRIA.. .|VA....... MORGAN STANLEY... .. |02/22/2006 | ...
223995 43 2|MSPE - COLUMBIA CAPITAL EQUITY PARTNERS IIl.. ALEXANDRIA.. .|VA....... MORGAN STANLEY... .. |07/31/2006 | ...
223995 43 2|MSPE - COWEN INVESTMENT HOLDINGS, LLC..... .INEW YORK........... JINY.... MORGAN STANLEY... .. |07/31/2006 | ...
225996 32 1|MSPE - CREO CAPITAL PARTNERS II, LP......covverrrvrrrrierns PACIFIC PALISADES.. .|CA..... MORGAN STANLEY... .. |07/09/2007 | ...
225996 32 1|MSPE - EDEN I, LP......ovveorirreiereeeriiesiesessessessssssnnes NEW YORK............. JINY..... MORGAN STANLEY... . 109/25/2007 | ...
291998 54 0|MSPE - EMERGENCE CAPITAL PARTNERS II, LP............... NEW YORK.....coocorrrrrrrerrrenne NY...... MORGAN STANLEY 11/21/2007
349990 01 0|MSPE - FORTRESS INVESTMENT FUND IV.......cccccovvvvrnrrennn. MORGAN STANLEY 07/10/2006
350994 76 0|MSPE - FOUNDRY VENTURE CAPITAL 2007, LP MORGAN STANLEY... . |11/113/2007 | ...
351990 00 7|MSPE - FOX PAINE CAPITAL FUND Il LP......ovvorrirrrrereene MORGAN STANLEY... .| 06/01/2006 | ...
401996 53 3|MSPE - GUGGENHEIM AVIATION INVESTMENT FUND [II, LNEW YORK........ccoovvrrrrrerrrenn. NY...... MORGAN STANLEY 10/28/2006
482997 82 2|MSPE - KPS SPECIAL SITUATIONS FUND I, LP................. NEW YORK.....coocormrerrrrerrrenne NY...... MORGAN STANLEY 11/13/2007
48299K 01 3|MSPE - KSL CAPITAL PARTNERS I LP............ .... |LAQUINTA... .| GA...... MORGAN STANLEY... .. | 04/10/2006 | ...
500990 05 6|MSPE - KOHLBERG INVESTORS VI, LP... .... INEW YORK. JINY...... MORGAN STANLEY... .. | 06/20/2007 | ... .
552990 09 5|MSPE - M/C VENTURE PARTNERS V, LP.......cccoovvrmrrvrnnrennn. BOSTON.. . [MA...... MORGAN STANLEY... .. 101/18/2008 | ... .1,247,168 |..
552990 14 5|MSPE - MEDIA / COMMUNICATIONS PARTNERS Ill........... |BOSTON.. . [MA...... MORGAN STANLEY... .. 101/18/2008 | ... ...34,688 |..
556998 24 3|MSPE - MADISON INTL REAL ESTATE LIQUIDITY.............. NEW YOR NY...... MORGAN STANLEY... .. [11/08/2007 | ...
576990 04 8|MSPE - MATLIN PATTERSON GLOBAL OPPORTUNITIES.. [NEW YORK.........cccceeerevrveee [INY MORGAN STANLEY... .. | 06/22/2007 | ...
578990 01 2|MSPE - MBO CAPITAL 2 MORGAN STANLEY... . |05/22/2006 | ...
578997 89 2|MSPE - MBK PARTNERS, LP.......cccoovverrereierieeeesee s MORGAN STANLEY 09/19/2006
584997 42 3|MSPE - M/C VENTURE PARTNERS IV, LP........cccecvvrerrrnne. MORGAN STANLEY 01/18/2008
65099N 90 6|MSPE - NEWBRIDGE NETWK MORGAN STANLEY... .. [12/13/2005 ...
670998 12 9|MSPE - OCM PRINCIPAL IV.......ccceovvvrrnee. MORGAN STANLEY... . [11/28/20086 | ...
696990 0A 9|MSPE - PALAMON EUROPEAN EQUITY Il LP..................... MORGAN STANLEY 01/24/2006
746990 04 3|MSPE - QUAD PARTNERS I, LP......ocviviercececeecee. MORGAN STANLEY 05/23/2007
74699K 02 3|MSPE - QUAD PARTNERS II, LP.......cvivieieriiseeevevsieine MORGAN STANLEY... .. 101/02/2008 | ... ...30, .
817999 63 4|MSPE - SEQUOIA CAPITAL INDIA GROWTH FUND I.. MORGAN STANLEY... .. |07/14/2006 | ... ...96,000 |..
880997 41 6|MSPE - TERRA FIRMA CAPITAL lll......viviercreieievcieee MORGAN STANLEY... .. |10/31/2006 | ... 120,846 |..
928990 14 2|MSPE - VMG EQUITY PARTNERS, LP.............. MORGAN STANLEY... .. |01/24/2007 | ...
94999W 92 3|MSPE - WAYZATA OPPORTUNITIES FUND, LLC................. MORGAN STANLEY....... .. |02/22/2006 | ...
G3927R 90 9|CREDIT SUISSE/FIRST BOSTON.......... UNITED PARTNERSHIP AGREEMENT .. | 11/08/2005 | ...
Y52991 75 2|MSPE - LION CAPITAL FUND I, LP....... MORGAN STANLEY.......cccovvierrrrrnnn. .. |07/26/2007 | ... .
617449 G2 3|MORGAN STANLEY PRIVATE MARKETS IV UNITED PARTNERSHIP AGREEMENT. . 101/18/2008 ] ... ..2,500,000 |..

1999999. Total - Joint Venture or Partnership Interests That Have Underlyihg Characteristics of Other - Unaffiliated

..4,127,065

3999999. Subtotal - Unaffiliated

..4,127,065

. 10.851.638

4199999. Totals

...... 4,127,065

10,851,638
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SCHEDULE BA - PART 3
Showing Other Long-Term Invested Assets DISPOSED, Transferred or Repaid During the Current Quarter
1 2 Location 5 6 7 8 Changes in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 11 12 13 14
Book/Adjusted Current Year's | Current Year's Total Book/Adjusted
Carrying Value | Unrealized | (Depreciation)| Other Than | Capitalized Total Foreign Carrying Value Foreign
Date Less Valuation or Temporary Deferred Change in Exchange Less Exchange Realized Total
CUSIP Name or Name of Purchaser or Originally | Disposal | Encumbrances, | Increase |(Amortization)/| Impairment Interest B./A.CV Change in | Encumbrances Gain (Loss) | Gain (Loss) | Gain (Loss) | Investment

Identification Description City State] Nature of Disposal Acquired Date Prior Year (Decrease) Accretion Recognized | and Other |(9+10-11+12)] B.JA.C.V. on Disposal |Consideration| on Disposal | on Disposal | on Disposal Income
Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated
092999 01 0|BRAZOS EQUITY FUND II, LP....... .. [MORGAN STANLEY . [12/06/2005] 01/01/2008 | ......cvooveerererrrins | ererereeressnnssnes [ evreesnseeessessnsns | eesessensensessnssens | ssssssessessenssnsns | ennesnesessensnnssQ | weseermssessensnnsses | sssersnens 135,751 | ......409,334 | ...oovvrrrrrnen.
197998 78 4|COLUMBIA CAPITAL EQUITY PAR] ..|MORGAN STANLEY. 10/31/2006 | 03/15/2008 .......ovvvverrerrernne [ errrrereermrsesinnis | crevressnssessessnnes | cvnesessesssnssesenes | sevsssssessensenssnes | svsnnesessenenensQ | ones ...22,034
27999E 00 6|EDGESTONE CAPITAL EQUITY FU . IMORGAN STANLEY. 04/12/12006| 01/02/2008 | ........oeveererrernrns | ererrermererensinnes [ eemrrnneseesennsnns | eeseesnssenssessnssens | snnssessessenssnenns | ennssnesesensnnss0 [ vens 264,474
373998 97 0|GERMAN EQUITY PARTNERS III, || . IMORGAN STANLEY. 10/31/2006 [ 01/01/2008 | ......ovvvverrerene [ errrerrierirnirnins | rereerireiereninens | crererssnenenneenes | coveverenesnssssnees [eeneenenseninnenc0 | 20,595
500990 05 6|KOHLBERG INVESTORS VI, LP.... . IMORGAN STANLEY. 06/20/2007| 01/08/2008 | .........cvervrerrerins | rrrrererrerineirens [ ererineirereinnines | ervreennnneeeseniens | eonennrerenennsenes | cornenvenienenens0 [ o 36,498
482997 82 2|KPS SPECIAL SITUATIONS FUND . IMORGAN STANLEY. 11/13/2007 [ 03/14/2008 .......ovvovererrirnne [ eerrrereireierinnins | orernernnireisssnnes | ceneseessnsnsessesenes | sevsenssesssnsessnnes | enmnenessessensnQ | erensnsenssnnennes [ cereesnenninns 7,637
48299K 01 3|KSL CAPITAL PARTNERS II, LP.... . |MORGAN STANLEY. 04/10/2006| 01/07/2008 | ......oovererrerrins | erereereerereneenees [ ereerneeneesennenes | eereesssensseessssens | wonnsseessssensnnenns | ennesnesesensnnns0 [ o 51,977
Y52991 75 2|LION CAPITAL FUND II, LP............ . IMORGAN STANLEY. 07/26/2007|01/29/2008 | ......oovererrerrins | ererrermereeeneenees [ eereerneeseessesnnenns | eereenesnnsssesnssens | woneeseessssensnnenes | envsnnesesensnnes0 [ vons 57,706
584997 42 3|M/C VENTURE PARTNERS IV, LP. . [MORGAN STANLEY. 01/18/2008] 02/01/2008 | .......coverererine | ererrermereeeneenees [ eereernnessesesnnenns | eereenesnnssnesnssens | woneeseessssensnnenes | ennsneesnennsnees0 [ vone 19,651
552990 09 5|M/C VENTURE PARTNERS V, LP.. . [MORGAN STANLEY. 01/18/2008] 02/01/2008 | .........vervreererine | rrrrereererireerens [ crerireireesennines | eoveeeninnseeeseneens | eversrerensennnenes | conenervenienenensQ [ o .70,996
556998 24 3|MADISON INTL REAL ESTATE LIQ . IMORGAN STANLEY. 11/08/2007 [ 01/01/2008 ......vovvevererrereee [ eerrrereerrereesneens | vnereesneeseeessnnes | cvrereeseesnnesnennns | sevseessesssnsensenes | evenenessessensn | eveneensenesnsennes [ cereesneennenns 7,881
578997 89 2|MBKPARTNERS, LP..........ccccc..... . IMORGAN STANLEY. 09/19/2006| 01/29/2008 | .......covererrenine | ererrermereeeneenees [ cereerneeneernennenes | eereesesnneseessesens | woneeseessssensnnenns | eeneneessennsnnes0 [ o 12,119
552990 14 5|MEDIA/COMMUNICATIONS PARTN . [MORGAN STANLEY. 01/18/2008] 02/01/2008 | ........overerrerrirne | crrereereererennerees [ eereerneereereeneenns | cereesnesnnensessesees | woeeeseessesensneenes | eeesneesnesnesnees0 | wonmermueesssennenns | seeeeeeseneens 1,974
65099N 90 6|NEWBRIDGE NETWK..........ccoenucn. . IMORGAN STANLEY ceee | 12/13/2005] 03/12/2008 | ......ocvovevereres | eorerneereermernnenne | eeernereeeseisneneenns | eeereeensneineesnenns [ seneeneeeennsnnens | neeneesensnnenn0 [ eeene 23,372
444444 44 2|PRIVATE EQUITY INVESTORS IV. . |UNITED PARTNERSHIP AGR 02/09/2000{ 01/31/2008 | ........ccoevvrrenee | corerrererneniennes [erreereinneineineinns | ceversensnsneenenns [eoveennenesneenes [eeveneneinneend0 [ 195,520
746990 04 3|QUAD PARTNERS IIl......ocoverrunenne . IMORGAN STANLEY............. 05/23/2007 | 02/28/2008 | .........vererrerine | crrereermererensenees [ eereerneeneessennenes | eereessesssssnensesens | weeeeseesesseesnnenns | eensnnesnesnesnnes0 | woneermmeesnssnnenes | seeneeeseneens 6,691
380990 22 6|GOLDMAN SACHS PE PARTNERS <o [NY. |UNITED PARTNERSHIP AGR 08/28/2007|01/01/2008 | ........ovovererine | cevereereerersneenees | cereerneeneesnesnnenns | cereessessnesnesesees | woneeseessssensnnenes | eeeeneerensensnnes0 [ o 203,835
87199S 91 6|SYMPHONY GENISIS INVESTORS|NEW YORK........ NY. [ MORGAN STANLEY............. 04/21/2006] 02/04/2008 | ......ccooververreinnns [ rrermennmsmennennes | crenresnesnmsnssnenns | eensnesnessesnsnenne | eensmenesnensmnnses |eonnensnssnenensQ [ eiinnnnnsisinnins | oo I 175,101
1999999. Total - Joint Venture or Partnership Interests That Have Underlying Characteristics of Other - Unaffiliated.............ccccocvvenns weeveereeieeneeen0 |0 |0 [0 0 0 ] 0 ... 1,338,712 .0 ]...2,388,356
R T T o e I LT PO oo o v« I [« N (vt v oI v ] IO 0. 1,338,712 [ 0 [...2,388,356
F T TR S (oo I ST« ) [FSUvvvmmvomumvuut « N [FSvvvvmvvumvomoot ) vmvvumvommusoo o I vt ] [P 0 ... 1,338,712 |....3,727,069 | ............... 0 |...2,388,356
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SCHEDULE D - PART 3
Show all Long-Term Bonds and Stock Acquired During the Current Quarter
1 2 3 4 5 6 7 8 9 10
Paid for NAIC Designation
CUSIP Date Number of Accrued Interest or Market
Identification Description Foreign Acquired Name of Vendor Shares of Stock Actual Cost Par Value and Dividends Indicator (a)
Bonds - U.S. Government
912828 GS  3|U S TREASURY.......couiiiiieiiiesiisss sttt sttt sttt snssans | nsssassaas [BARCLAYS US FUNDING........ccooosrrreeeesssrereeesessnesssssssssessssessssanessesssaanees [ 8,556,250 | .ooovviiiiinnns 8,000,000
0399999. TOtAl = BONGAS = U.S. GOVEIMMENL..........coiiiuiieisictiites ettt stsssssessssestessessstsssessessssssssssesssssesessessesessesssssssssssssessnssssessns | saesssssssesssssssassessssssessesssssssessessesassassesetessessessessesesseesesess et et et et st et nsessessee et ess et et enses e bsst s s ssetsnssnsensesantan ...8,556,250 | ... .8,000,000
Bonds - All Other Government
135087 WR  1|CANADA GOVT VARIOUS ..ottt st s ss s sses s sses st ssssssssssssas | ssssesssesssesssesssessssssanssnsss | sesmsssssssasssns 25,474,509 | ...oooovvrerranns 24,565,000 .....cvvorrrrrrrrienn 407,173
135087 XM 1| CANADA GOVT VARIOUS.... 11,053,194 | .. . ....85,735
135087 XW 9| CANADA GOVT VARIOUS.... e .16,511,045
135087 XX 7|CANADA GOVT NESBITT ..ottt
135087 XY 5|CANADA GOVT CASGRAIN CO....ooiiiiieeiseeesssses s sssnssas | sessssssssssssssssssssssssssssssnes
13509P BC 6|CANADAHSGTRNO1....ccoovvneeee NBC CLEAR...
1099999. Total - Bonds - All Other Government.
Bonds - Special Revenue and Special Assessment
130795 RW 9| CALIFORNIA STATEWIDE CMNT........cooorrrrrrnrirneenrennineeenesesssnssensssnsssnsssnsssnsssnnes | evesnnesnness | 1ereen.03/13/2008..... [MORGAN STANLEY ......ouivuiiriiriiiniiseiesiesiseiseisesisesessssssessssssssssssssnssns | eessssssssssssssnssssssssssnsssnssns | oesssessssssnsens 5,143,022
181054 Y5 0|CLARK CNTY NEV SCH DIST.....coocosrerrerrnrrinnisnennsisssssessssssssssssssssssssssssssssesssenses | svssnsnness | 1000ei03/20/2008 000 [MERRILL....cooovooivciiciicitciiiie it ssssesssesssesssnssns | erssssssssssssssssssssnsssnsssnssss | oesssessssssnsens 1,500,000
245903 AA 7 |DELAWARE CNTY PA INDL DEV AUTH ARPT. [P ISP I 01/08/2008...... ...1,000,000
442403 DA 6|HOUSTON TEX INDPT SCHDIS........ccccc.ne. SO ISR P 03/11/2008...... ...1,097,670
455057 HB 8| INDIANA ST FIN AUTH REV......c.iiirieieicreireiecieeiseieessessesesssssess s ssessssssssssssns | ssessssssnens | coneens 02/06/2008...... ..2,211,420
485424 HA 6|KANSAS ST DEPT TRANSN HWY ......oviiiriiriiniiniieeeeissiesisesesesisssssesssessssssseness | svsvssissnins | aeind 03/19/2008...... MERRILL. ..ottt 2,100,000
524805 ZE 1 [LEHIGH CNTY PA... ..ot ssssssssssssssssens | sesssesssenss | oeneens 01/08/2008...... MERRILL. ..ottt 2,000,000
543583 HJ O|LORAIN CNTY OHIO HOSPITAL.......oooueeeeieeeeecteieseeetesee st ssessessssssssssssssseneas | eveessseseess | eeveess 02/28/2008...... J P MORGAN...... ...1,000,000
574192 C4 0|MARYLAND STATE [ PO R 01/08/2008...... BANC OF AMERICA... ...5,604,800
574192 E8 9|MARYLAND STATE oottt s baes JRUS D 01/10/2008...... BANC OF AMERICA... ...5,644,150
57582N 7Q 2 |MASSACHUSETTS ST.....cccovvvmrrnrirnrieeeens o e [ 01/23/2008...... BEAR.......cccc..c... ...5,660,200
57583F B6 7|MASSACHUSETTS ST DEV FIN AGY REV... JU IR D 01/09/2008...... MERRILL........
57586C ZW 8|MASSACHUSETTS ST HEALTH............ U IO I 02/13/2008...... SALOMON BR
64970K MH 7 |NEW YORK NY CITY MUN WTRFIN ................ IO RSSO DR 01/02/2008...... MERRILL........
64971K JF 4|NEW YORK NY CITY TRANSITIONAL FIN AUTH. o e e 03/19/2008...... MERRILL.............
655887 AA 7 |NORFOLK VA ECONOMIC DEV.........ccceevuene. U0 IRUSUTR DR 02/13/2008...... SALOMON-BARNEY..
745145 S2 9|PUERTO RICO COMWLTH......coivteiicieiiesieieisstes e stestss st saensssaes JRUSOR D 01/22/2008...... LEHMAN BROS......
83786D EM 5|SOUTH FORK MUN AUTH PA HOSP .. o e [ 01/08/2008...... MERRILL........
882721 Q9 7 |TEXAS ST...ooiiiieieireieeiseiieiieie 1500 PSSR DR 01/24/2008...... WARBURG.
91471F AW 5|UNIVERSITY NC HOSP CHAPEL HILL.........cccccevunnneee. ...02/28/2008...... MERRILL....
3199999. Total - Bonds - Special REVENUE & SPECIAI ASSESSITIENES. ......c.rueveeiitiseetetiestssssestesssessessessssessessessessssassessssessssassesses | ssesssssssassessssassessessessssessessesassassessesaesessessessssessesaetees et et et st s st et en bttt ensessnnses
Bonds - Industrial and Miscellaneous
025816 AY 5|AMERICAN EXPRESS CO.....cooeviiieieiieieisiissieissiesisssessessssssesssssssss s ssessssssssssssns | avsesssssiess | avveens 03/12/2008......
030981 AD 6|AMERIGAS PARTNERS L P.....ooiiiicieiieesetesssetee s siessssssssessssssssssssessessnss | avsesssssiens | anveens 02/26/2008......
06406H BJ 7 [BANKNEW YORK.......oooviiirieiicieiesictcis st siessss s sssss s ssesssssssssssssssssssssseas | sessssssssens | evsa 03/19/2008......
071707 AN 3|BAUSCH & LOMB INC................... U USSR I 02/27/2008...... ol
12189T BA 1|BURLINGTON NORTHN SANTA FE.......cccoveiieierieirereresisesesssssssssessesssssssssssssnns | evesssesiens | avveens 03/12/2008...... | VARIOUS.......c.covereieresseicie sttt ststas
14150B AA 2|PTS ACQUISITION PRIV PLACE.........ooeiieeseese s sssisnis | svessessiens | aoeenns 03/11/2008......
14912L 3U 3| CATERPILLAR FINL SVCS MTN.....cvviiererseieiesseienssssssessssesssesesssssssssessensssssenss | sonssenssens | 200en03/19/2008....... | CHASE..........oooce.
17453B AP 6|CITIZENS COMMUNICATIONS..... J P MORGAN..
21036P AF 5|CONSTELLATION BRANDS INC CSFIRST...ooovvverererins
210518 CQ 7|CONSUMERS ENERGY CO.....covvveiriieierieieississiessiessssssssss s sssessssssessessssanns BARCLAYS US FUNDING
216648 AK 1|COOPER COS INC........coviiteieieriesie sttt ssesssssaeen SALOMON BROS........ooocieieisisiesssies s sssssssse st sses s
23330X AE 0|DRS TECHNOLOGIES INC ... J P MORGAN......
260003 AH 1|DOVER CORP..........cccrvrrrnnee VARIOUS................
28660G AC O|ELIZABETHARDENINC ... CIBC OPPENHEIM.
29255W AG 5|ENCORE ACQUISITION CO RBC....ccoovvvrrrererrns
345397 TY 9|FORD MOTOR CR CO.. DEUTSCHE BANK..
345397 TZ 6|FORD MOTOR CR CO........ccccvuvne J P MORGAN......
35671D AR 6|FREEPORT-MCMORAN COPPER .........ccocoviirirrieisriesissiesssissssesssiessssssssessssssessenss | sessssssenss | sreeens 01/28/2008...... VARIOUS...............
370334 BF O GENERAL MLS INC......ovoivrisrireirissississiessssssssssssssssssssssssessssssssssssessssssssesssnssssesses | assesssnssnss | aesens 03/12/2008...... MORGAN STANLEY...
370442 BS 3|GENERAL MOTORS o esstsssessstesssssessesssssssssessesssnsens | avesssnsiens | anveens 01/18/2008...... SALOMON BROS........ooveriiireiirisieissiesissse s ssssssssse s ssessssssssessssssees
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Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 3
Show all Long-Term Bonds and Stock Acquired During the Current Quarter
1 2 3 4 5 6 7 8 9 10
Paid for NAIC Designation
CUSIP Date Number of Accrued Interest or Market
Identification Description Foreign Acquired Name of Vendor Shares of Stock Actual Cost Par Value and Dividends Indicator (a)
38143U AB 7 |GOLDMAN SACHS GROUP INC.......ccoovvrrieiiniiresisssississsssissssss s sssssssssssssssssnns | sesssesssenss | convens 03/17/2008...... GOLDMAN. .....oveveeerte st stes e sssss st ssss s saes s sa s sesssnsannes
404119 AG 4 [HCAINC......oooeeeeieeeeee ettt sss s sssesssesssenssns | svsissssnis | ariiend 02/06/2008...... BANC OF AMERICA...
404119 AU 3|HCAINC =~ PRIVPLACE.......coinrrressnsiessississeessessssssssssssssssness | sessssssnens | soveens 02/29/2008...... DEUTSCHE BANK......
413627 AY 6[HARRAHS OPER INC.......coosvvuriiiiierieiiesiesisstssssssssesssssssssssssssssssesssssssesssesssesssnsss | svsssssinnss | aviend 01/30/2008...... VARIOUS............
44810Z AT 7{HYDRO ONE INC......coovvvrrririrersesisesisssisssisssssssssssssssesssssssesssesssesssesssesssesssesssessssnsses | Guvenssenes | seeens 02/27/2008...... TD WATER
45320K AA 1|IMPRESSHLDGSBV........... OO0 RSSO DR 03/13/2008...... VARIOUS............
45763U AC 9|INMARSAT FINANCE Il PLC 1500 PRSP DR 01/24/2008...... JEFFERIES & CO...
46625H GY 0|JP MORGAN CHASE & CO......coovvirrieeierieeneississisnsisssssssssssssssssssssssssssssssssssssanss | svsssssssens | svennd 01/28/2008...... JP MORGAN. ...ttt saanasnsenes
500472 AA 3| KONINKLIJKE PHILIPS ELECT........coorienienierneiresiiesisesisesisesissssssssesssssssssssssssssssssss | sesssesssenss | sovvens 03/06/2008...... VARIOUS........ooiiieesis sttt
501044 CJ 8|KROGER CO......cooooviuriiriiriiniisiessisssessssssssissssssss s sssssssssssssssssnss | sesssesssenss | sovsens 03/20/2008...... BARCLAYS US FUNDING..
539830 AS 8|LOCKHEED MARTIN CORP........cccovrreiineireirnirnnireiseesssessesesessssssssssesssssssssssssssssssssens | sssessssennes | seenees 03/11/2008...... GOLDMAN.......ccoorrrrrnn.
58013M EE 0|MCDONALDS CORP........cooormrtmrenieresinsisessiessiesssesssesssesssssssssssssssssssssssssssssssssssssnnss | svssssssnnen | avsend 03/12/2008...... MESIROW......
595620 AH 8| MIDAMERICAN ENERGY CO......coovriuiiiiieneiseieese s ssssssssssssssssssssssssns | sesssesssenes | oeveens 03/19/2008...... LEHMAN BROS........oooiiiiriiscicissis sttt
624758 AB 4 |MUELLER WATER PRODUCTS PRIV PLACE..........ooosiiineiseseiseissssississins | sesessnssns | seeees 02/07/2008...... CS FIRST ..ottt
62947Q AE 8|NXPBV PRIV PLACE. ...t sisssssssssssssssssenes | svisssesnnins | avennd 02/14/2008...... MORGAN STANLEY...
656569 AK 6 |NORTEL NETWORKS LTD......ovuriureirriieiisiens it ssssssssssesssssssesssesssesssesssesssnsss | sesssesssenes | cevvens 02/27/2008...... VARIOUS........cccccovvimrrnnne
665772 CD 9|NORTHN STS PWR CO MINN... SO0 PRSI DR 03/11/2008...... BARCLAYS US FUNDING..
690742 AA 9| OWENS CORNING........oooiiirrieiiriteiiseeseese sttt ssesssesstnns | enssenssnnes | envens 03/04/2008...... CANTOR FITZ....ooiiiieeesesese sttt
707569 AH 2 |PENN NATL GAMING INC.........ovveiriiieeineieeiseieisissesisssisssissssssssssssssssssssenssesssns | sesssesssenss | eenvens 03/12/2008...... BANC OF AMERICA......ocvuiiriireiieiiesiiee st ssssssesssssnssnes
72447X AD  9|PITNEY BOWES INC.......ooceiieeeceece ettt sessss st ssessssssssesssnsnss | svessensinss | arvenss 03/04/2008...... JP MORGAN..............
T4005P AR 5 PRAXAIR INC.....ovviiirriteireiieiieeisesisesssisess sttt ssssssssesssssssns | sesssesssnnss | oonsens 03/04/2008...... DEUTSCHE BANK..
T4044P AC  1|{PREGIS CORP.......ooiiteereieseees ettt ssses s ssss s sssssssesssssens | svsesssnsiess | arvenss 01/30/2008...... CSFIRST...oooevverrrerrnes
74837R AC 8|QUICKSILVER RESOURCES ..ot seessssssssssssnns | sensiesisenns | eneens 01/03/2008...... BARCLAYS US FUNDING..
755247 AB 1|REABLE THERAPEUTICS FIN PRIV PLACE.........cccocostmtinrinninninneinnirseneeieees | e [ e 01/25/2008...... DEUTSCHE BANK..
75886A AB 4|REGENCY ENERGY PARTNERS PRIV PLACE.. IO IS I 03/11/2008...... UBS WARBURG.....
772739 AE 8|ROCK-TENN CO.....cooeveirrrcrereeerceieseseeieee i U IS I 02/28/2008...... BANC OF AMERICA...
786514 BP 3| SAFEWAY INC.......cooeieerererceteeee e RS IS I 03/05/2008...... MORGAN STANLEY...
81725W AC 7|SENSATA TECHNOLOGIESBYV PRIV PLACE. S0 IRV D 02/06/2008...... MORGAN STANLEY...
845467 AD 1|SOUTHWESTERN ENERGY CO PRIV PLACE... S0 IRV DRV 01/11/2008...... J P MORGAN..........
882491 AK 9| TEXASINDS INC.......coovirirreireereeeeeiesee e e e [ 03/13/2008...... VARIOUS.......cccooverrernee
893647 AJ 6|TRANSDIGMINC ... RS IS I 02/26/2008...... BARCLAYS US FUNDING..
913405 AC 0|UNIVERSAL CITY DEV PARTNERS.. o e [ 02/06/2008...... BANC OF AMERICA.......
92658T AK 4|VIDEOTRONLTEE..........cccceeunnee. U0 IRV DRV 03/05/2008...... SALOMON BROS...
947075 AC 1|WEATHERFORD INTLLTD... IS FSPSPRTIRES DRSO 03/19/2008...... GOLDMAN..........
97314X AA 2|WIND ACQUISITION FIN SA..... o e e 02/25/2008...... DEUTSCHE BAN
064149 XN 2|BANK NOVA SCOTIA HALIFAX. | Coeree | e 01/24/2008...... SCOTIA...........
13591Z T8 3|CANADIAN IMPERIAL BK...... o |Cu. I 03/04/2008...... CIBC...............
35085Z AW 6407 INTLINC........c.ccoeennee.
37638Z AA 2| GLACIER CREDIT CARD .....cocovivirieieissiesieiesiesissse s ssessesssssss s ssesssssaens
391382 AA 6|GREAT-WEST LIFECO DEL FIN  ...ocoviceeee e
780085 TU 0|ROYAL BK CDA MONTREAL QUE....
866796 AE 5|SUNLIFE FINLINC......ccceovererrerrnen.
89116Z AD 8| TORONTO DOM CTR WEST LTD......... .
4599999. Total - BONAS = INAUSTTAL & IMISCEIBNMEOUS. ... v tvseersetistesseisetsetsstese et sseassessssessessesssssesesseesssss et sssessessesenssssessessesassessns  f1essesessessessnsessessesesses et esassessee et aetoesessesaeses e s oeEee s E e seEeeE e et anE e E e d s en b n st ne bttt ensen st st ansensnsnnts | nebentessssnsnes 56,013,725
6099997. TOtAI = BONGS = PAIE 3......co. ettt ettt s s s st e st st et s skt E s ee et s s st et s st ee s e s s essant et se 4e48eetoetsesseesessoessesseesoes oo Esee s et e e e et oeE e et eetee RS ee et oA s oAt eeE Rt et e s s e bt st en bt bt s st nn st st nntents | deesiesientaneas 185,677,975
6099999. TOtAI = BONGS. ... .1t ettttestte et esesss e et st sss s st ens e s st ess s e st s s st et s e et e 8 s e s8ee s et e 8 eeE R e R es R s nee s st et aeRseesentans | e41esEessiesiestessisssessestostissiestestissiessessossissiesiostissiessestossisssestestssiesiestestissiessostastesiostostansiestontansiestensantensiestans | anssesessensans 185,677,975
Common Stocks - Banks, Trust and Insurance Companies
313586 10 9|FEDERAL NATL MTG ASSN....c.iieiiiieiiniinrieissiesiseesiessssssessessssssesssssessssssssesssssnss | avesssnssens | svseens 03/06/2008...... VARIOUS ...ttt ssess st ssessssssssessenses | ssessssssessessons 25,800.000 | .ovvvereerererrerrnns 650,741
46625H 10 0|JP MORGAN CHASE & CO.........ccoovrvnee IS OO U 03/14/2008...... VARIOUS.... 144,200.000 |..... ..5,813,907 |...
617446 44 8|MORGAN STANLEY DEAN WITTER&CO.......cccccerrrrmrrnrirniseisssssssssessesssssssssssssssness | esessssesens | arseees 02/15/2008...... SANFORD.. ....2,600.000 |..... 110,115 ...
949746 10 1|WELLS FARGO & CO....c.oovvrereriiirierieniseieninens 01/03/2008...... MERRILL ..40,000.000 |..... ,155,404
6799999. Total - COMMON StOCKS = BANKS, TIUSE & INS. COS......euuiuureriissesssssiessesssssessessssssssessesssessessessessassssssessassssssessessssssessass | sssssssessessasssessessessanssessessasssessessessasssessassenssessessenssnssessanssnssessestenssessessansanssessessanssnssestanssnssestensnssessensanssnsses | essassssssonsansans 7,730,167

Common Stocks - Industrial and Miscellaneous
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SCHEDULE D - PART 3
Show all Long-Term Bonds and Stock Acquired During the Current Quarter
1 2 3 4 5 6 7 8 9 10
Paid for NAIC Designation
CUSIP Date Number of Accrued Interest or Market
Identification Description Foreign Acquired Name of Vendor Shares of Stock Actual Cost Par Value and Dividends Indicator (a)
000361 10 5[AAR CORP......oouiitieie ittt ss bbb bbb ss st st ssenssenssns | senssesssnss | ensens 02/01/2008...... INSTINET CROSS.......oooiiiiieiieissiisississssessssssesssssssssssssssssssssssssssssss | sessesssssssssssnns 8,600.000
00206R 10 2[AT&T INC..o..oovveeicicii sttt ssss st ssssssss st ss sttt esssssssssssssnnss | svsessnnnns | avsind 02/20/2008...... VARIOUS............ 115,000.000
002824 10 O [ABBOTT LABS.......ovoiiieieeieeiee s ssssssssssssssssssssssssenss | sesssesssenss | sovsens 02/05/2008...... BEAR...... ..20,000.000
013817 10 1[ALCOA, INC....o.oooeereeesiresiiesiies s ssesss et ss st st sssssssssssssssssss s ssssenssens | sesssesssanss | sesvens 01/10/2008...... SANFORD........... ....7,000.000
019589 30 8|ALLIED WASTE INDS INC......coovvviriirieriesiesiissiesiesisesssesssssssssssssssssssssssssssssssssnss | sesssesssenss | sevvens 02/15/2008...... BNY BROKERAGE ..50,000.000
020002 10 1 [ALLSTATE CORP.......ovvrirrieeiieiieiseitssssssssssssssssssssssssssssses s ssasssssssssssns | sesssesssnss | sovsens 03/07/2008...... SANFORD............... ....1,300.000
02209S 10 3|ALTRIA GROUP INC.......ccccevverrrecn. e [ 03/13/2008...... WEIL, HOWARD. 20,000.000
026874 10 7 |AMERICAN INTERNTIONAL GROUP........coosvirrririieieissisiississsisssissssssssssssssnns | sesssesssenss | cenvens 02/13/2008...... SANFORD.......omvirieeiiiisseesiesssee e esssssssnses | sssesssesssesssnnses 2,700.000
029912 20 1|AMERICAN TOWER CORP.........ccoosviirieriiniieiessissssssssssssssssssses s ssesssesssesssssssnssns | sosssesssenss | sonsens 02/29/2008...... VARIOUS.......ooiiiieieieieseies et sssssnssnns | snsssesssessons 100,000.000
03073E 10 5|AMERISOURCEBERGEN CORP..........ccoouriirirriiirneenesnssssissssssssssssssssesssssssssssns | sessssnssenss | convens 12/26/2007...... SANFORD.. ....3,400.000
032654 10 5|ANALOG DEVICES........covvriieriinrineiseisssesssssisesssesssessssssssssssssssssssssssssssssssssssnssns | sosssesssenss | sovvens 02/29/2008...... VARIOUS........ ..40,000.000
03662Q 10 5|ANSYS INC.....ccccovvene. BAIRD, ROBERT.... ..13,900.000
037833 10 O |APPLE COMPUTER........oitriereisieseiseiee ittt sttt sttt BNY BROKERAGE ..ot ssssssssnnsns | evesssssssesenns 14,000.000
043353 10 1|ARVINMERITOR INC SANFORD........oivirierrieieriesiesies s esss st ssssssssssssssssssnssssssenss | svsssssnsssessens 12,000.000
044209 10 4|ASHLAND INC SANFORD.. ....1,500.000
05329W 10 2|AUTONATION INC SANFORD.. ....3,200.000
055622 10 4|BP AMOCO PLC SANFORD.. - ....1,500.000
060505 10 4 |BANK OF AMERICA CORP.........coovsiiriiriineiscirsssss st ssesssssssssssssssssnsnns | senssesssenss | oesvens 02/08/2008...... VARIOUS.......ooiiiiiiiieisiis ittt enssenssns | ssessssnssnsinns 23,700.000
089302 10 3[BIGLOTSINC ettt st ss sttt ssssnssns | senssenssenss | cenvens 01/14/2008...... SANFORD.......oriiiiiieiieeeseeesisee s ss s ssesssenses | svsesssesssensseness 4,000.000
09253U 10 8|BLACKSTONE GROUP L P......oiiiuiieiiiriieiieiieiieieestssesesessessee s ssesssesssessssssssnssnns | sessssisnsens | aeiend 03/20/2008...... VARIOUS.... 370,000.000 |..... .5, 978157 | L.
117043 10 9|BRUNSWICK CORP..........coooeriiriiriiiieeesiiesiisesiessses i sissssesssssssssesssesssssssssssssnnss | svssssnsens | aveend 02/06/2008...... SANFORD.. ....2,700.000 | ..... ...45698 | Les
126650 10 0] CVS CORP......coooiiiriiriineiirecreeeese sttt st estssntiens | snissinsins | seesnd 01/03/2008...... UBSW..oiiiicsenereee s sisstsstssssssssssssssesssssssssssssssesssensensies | svnnsnnnnnnn:30,000.000 | ... ..1,102,935 |... | Lees
139594 10 5|CAPELLA EDUCATION COMPANY ........oovumiiieireereerneisneisneesnessssessssssssssssssssssssssssss | seovssisseens | aeeeed 02/27/2008...... VARIOUS........oiiiiieieieeiieniseesesisessssssssssssssssssssssssssssssnsnnssnns | connennenneennns 16,250.000 | ooc. 1,012,492 | ... | L.
14754D 10 0| CASH AMER INTL INC.....ooiiiriiriinriiriieiieieeeteeiseeee s sssesesssesss s sssssssnssns | sessiesssnnss | oeneens 02/22/2008...... VARIOUS........oiiiieineieieeenineeesisessssssssssssssssssssnsssssensnnssns | connennenneennn 28,200.000 | .c. 764,421 | L.
149123 10 1| CATERPILLAR INC....oooiiiiiiies ettt ssssssssssssssssssesssesssesssensins | snsssissins | seenend 01/11/2008...... SANFORD.......cooriiriiiineineineissieeiseesesessesseesssesssesssssssssssssssssssssssssnsssnnes. | svinssssssssnssennnsn.000.000 | . 40,130 | Les
154760 10 2| CENTRAL PAC FINL CORP..........osirierieieriieeieeiiesieiieeeieeiseessesssessesssssessssssnnes | sesnsiinnins | seeneed 02/11/2008...... SANFORD.......cooriirieiineineieeeeeieeeeeesseeseesseesssesssnssssssssssssssssssssssssssnsssnnes. | svonnssnnssennnnnn8, 100.000 | . 149,369 | ... | L.
17275R 10 2| CISCO SYSTEMS INC......oouiiiiiieieieieee it ssestesssssessesssesssssssssssssesnssns | sesssesssnnss | ceseens 02/05/2008...... VARIOUS........oooiiinnineineieeieenseississssssssssssssssssssssssessssssssssnns | onnenneenneen 190,000.000 | ... ..4,512,598 |... | Les
172967 10 1| CITIGROUP INC........oiiiiiiieiieiineiineiisecresisesisessiss sttt stsssssssssssssnsins | sesssissins | seeeed 03/04/2008...... VARIOUS........oiiriinrineiseieieiissiesissssssssssssssssssssssssssssssssssssnns | connisnnsnnennsed9, 100.000 | ooec. 853,764 |... | Les
185896 10 7| CLEVELAND CLIFFS INC.....cooiiviiiiiiiieineiineiisiissieeseesssssssssesssessssssssssssssssesssssssess | svsnsssnnsens | aeeend 01/22/2008...... SANFORD.. | Les
20605P 10 1| CONCHO RES INC......ovveriiriieiieiieiireiiseenssisse e esssssssssinss | sesssessinnes | ceveens 01/31/2008...... LIQUIDNET. | Lees
20825C 10 4| CONOCOPHILLIPS..........ooveuieeireiieiieiieeiteiseeseessesisessssssssssssssssessssssssssssssssensss | svinssinsnens | aeeend 03/19/2008...... VARIOUS.... | Lees
210795 30 8|CONTINENTAL AIRLINES oottt st ssssssisnins | sesssesssnnss | ceeeens 02/11/2008...... SANFORD.. | Les
227046 10 9 CROCS INC.......ooiieiiiieiieiieeieis sttt sttt sssstnnens | senssensianns | esvens 02/05/2008...... THOMAS..... | Lees
23251J 10 6|CYBERSOURCE CORP OO OT OO OOPUSTPUOTPUTPUPPPPIUPTUPI PROVPTRPTOORN PRSP 02/26/2008...... LIQUIDNET | Lees
24522P 10 3| DEL MONTE CORP........cocuiriieriiieeieeisesseesessssssesse s ssssssssssssssss s ssssssasssns | sesssssssnsns | eoveens 03/10/2008...... SANFORD...... | Les
253393 10 2|DICK'S SPORTING GOODS INC  ...coviiriieiieireereiieeieessesssesseississsissessesssessees | snsssssssnces | coveens 01/31/2008...... LEHMAN BROS.. | Les
268648 10 2|EMC CORP/MASS........coomiiiimiiieiineiineeiseeiss sttt ssssssssssessssstnns | sesssesssenes | ceseens 01/30/2008...... VARIOUS............ | Les
26874Q 10 O|ENSCO INTLINC.....oiiiiiiriieiireiireeireeiesiee et sssssssssisenes | ssnssnesnne | conees 03/13/2008...... CANTOR FITZ oL
28238P 10 9| EHEALTH INC......oouiiieeeieieiie ittt ssesssssssssssssssssssssssssssnsssnsins. | snssessssnens | eeseens 03/06/2008...... VARIOUS L
29275Y 10 2| ENERSYS......ooiiiiiiniieiesess sttt sttt esbssssnnas | sessiesninns | eneens 12/24/2007...... SANFORD L
292764 10 7 |ENERNOC INC......cooiiiriiiiiesieeissississississ st estessenssssssssssssasssns | snsssesssnens | cnveens 02/08/2008...... THEMIS...... oL
302081 10 4 |EXLSERVICE HOLDINGS INC.......ccostimiiireiieireeinesierieeississsssssssssssssssssssssnsens | ensssssssnses | eneeens 03/03/2008...... VARIOUS oL
313400 30 1|FEDERAL HOME LN MTG CORP.. OO0 RPN D 03/20/2008...... SANFORD BERNST oL
31620R 10 5|FIDELITY NATIONAL FINL INC......viviieiiiieiineiierieessesseeseissisessssissessseesssssssssessns | onssessssnens | coveens 01/18/2008...... SANFORD L
369604 10 3|GENERAL ELEC CO......covurieiiiiniineiseiseineineisseessessessessesssssssssssssssssssssssssssssssss | snsssssssnsss | coseens 03/10/2008...... VARIOUS 90, 000 000 | .overerrrrrneene 2, 949738 L
38259P 50 8| GOOGLE INC.......ooouviiieeieeieriesiesiesississiesissssessssssssssssssssssssssssssssssssssssssssnsnssas | svessnsssnens | enevens 03/04/2008...... VARIOUS................ ..11,500.000 | ..... ...6,428,350 |... | Les
411307 10 1 |HANSEN MEDICAL INC.......ocoiiiieiiriieriniirneinssisstiseissseiseisseessesssesssessesssensssssssses | avenssenseins | aeined 02/20/2008...... BNY BROKERAGE. ..30,000.000 | ..... 517,209 |... | Les
416515 10 4 |HARTFORD FINANCIAL SVCS GRP.......cociriiiiririnerierierinesississssssssssssssssnses | avenssinseens | aeened 03/13/2008...... SANFORD........... ....1,400.000 | ..... ..96,422 |... | Les
42210P 10 2 [HEADWATERS INC......cooiiiiiriiiiiiesieriesiesie st sssssssssssssssssssssssssssssssensnns | snsssssssnens | enseens 03/07/2008...... VARIOUS.... ..91,360.000 | ..... ..1,133,635 |... | Les
422211 10 2|HEALTHEXTRAS INC.....cvmiiieriiriericeiesinesiesiesissssessssssssssssssssssssssssssssssssssssssssssnes | svenssenseens | aevned 03/03/2008...... VARIOUS............... ..37,700.000 | ..... ..1,063,624 |... | Les
422245 10 O[HEALTHWAYS, INC......ccooiriiriirierienieniesisssssisssisesssessssssssssssssssssssssssssssssssssssssssss | avenssenseens | aeened 02/13/2008...... DOUGHERTY & CO ....3,500.000 | ..... 164,826 | ... | Lees
423452 10 1|HELMERICH & PAYNE eeesssissssissssssssssssssesssesinsnies | seinseinneins | aeened 03/14/2008...... SANFORD........... ...1,900.000 | ..... ...86,205 |... oL
441060 10 O[HOSPIRA INC.....ccoiimriririririesinesissiesissssssssssss st sestsessensensssssssssssnnss | svensssnssins | aeveed 02/28/2008...... COWEN & CO...ocvurvriiriiieiineeisesiserieesessse st ssssen 10,000.000 | ..oocvomeermirernnes 428,355 L
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443320 10 B6[HUB GROUP INC.........ovurrireirciiciie s stssssesssssssssssssssssssssssssssssssssssesssesssensss | svsssssinnsns | avvend 03/07/2008...... VARIOUS.......oooiiriees st 26,400.000 846,746
45168D 10 4|IDEXX LABS CORP... OO0 FRSSTUUIR DR 01/22/2008...... INSTINET CROSS.. .12,300.000 692,282 |...
457153 10 4|INGRAM MICRO INC..... I I O 01/16/2008...... SANFORD...... 4,900.000 ..84,463 |...
45765U 10 3|INSIGHT ENTERPRISES INC IS0 IR D 02/14/2008...... SANFORD...... ....4,700.000
458140 10 O[INTEL CORP.......osvtritrtesisetissiessis s sssssssssssssssssssssssssssssssssssssssssss. | svsssssssnss | avvend 01/22/2008...... BNY BROKERAGE. ..50,000.000
480074 10 3|JONES APPAREL GROUP INC. S ISP IO 01/16/2008...... SANFORD...... ....1,700.000
48666K 10 9[KBHOME.........cccoovrrrvrrrrrrrrnen. [P SIS 01/04/2008...... SANFORD.. - ....2,200.000
488152 20 8|KELLY SERVICES INC oooieeeeeeneieeeeessessessssssssssssssssssssssssssssssssnnnss. | svvsssisnis | avind 02/14/2008...... SANFORD.......omvirieeiiiisseesiesssee e esssssssnses | sssesssesssesssnnses 2,400.000 | ..ovorrerreeriienns
494580 10 3|KINDRED HEALTHCARE INC.........cooomiiiririiieiiiniiesisesisssisssisesissssssssssssssssssssssnsssnsss. | svsvsssinnis | aviens 12/21/2007...... SANFORD........iivrieriirieeesseess e sssssnses | sssesssesssenssnees 1,900.000
515098 10 1|LANDSTARSYSINC......... I IR O 01/31/2008...... LEHMAN BROS.. ..19,600.000
589331 10 7 |[MERCK & CO INC......overiererrieeiesiessesies s sssssssssssssssssssssssssssnns | sesssesssenss | senvens 01/24/2008...... VARIOUS........ ..40,000.000
589584 10 1|MERIDIAN BIOSCIENCE INC........covomvirreeriesineinsinsisssssssssssssssssssssssssssssssssssssesssens | sesssesssenss | soevens 03/03/2008...... VARIOUS.... ..33,100.000
594901 10 O[MICROS SYSTEMS INC.......oooriurierierieniieieesiesiseseseeissesseessssssssssesssssssssssssssssssnssns. | sosssesssnnes | sevvens 03/03/2008...... VARIOUS 47,800.000 | ...ovvvvrrvrennee
655664 10 O[NORDSTROM INC.......coormiuriernrirnriineiiesiiesiiesiiesssesssesssssssssssssssssssssssssssssssssssssssssssssss | sosssesssenss | sovvens 02/27/2008...... MONTGOMERY SEC 12,800.000
67020Y 10 O|NUANCE COMMUNICATIONS INC... e e 02/26/2008...... THOMAS................. o ..27,600.000
68213N 10 9|OMNICELL, INC ot snsssssnnnns | seiinsinnin | seiaed 02/11/2008...... WILLIAM..... o ....4,000.000
699157 10 3|PARALLEL PETE CORP.... e e 03/07/2008...... VARIOUS.... - ..36,600.000
708160 10 6PENNEY J CINC.....coooviirirriieiiniieiiseiinseiesissssesississsssises s ssssssssssesssns | sesssesssnnss | oesvens 02/08/2008...... SANFORD......coriiiiiieeieeieeesesisse s ssssesssnnes | svsesssesssenssnees 2,200.000
717148 10 O|PHARMANET DEV GROUP INC........oviriiriiriineiineiseisseiesississsisssesssssesssessssssnssns | sesssesssnnss | oenvens 03/05/2008...... VARIOUS.......ooiiiiieiisiisiie ittt enssenssns | ssessssssnssnnns 25,000.000 | ...ovvorreriinnes
718172 10 9 |PHILIP MORRIS INT'L....couiueieeieeiieiieeesesissese i sssstsesssssssssssssssssessesssensens | senssesssenes | eeneens 03/28/2008...... MERGER............ 654,000.000 |.....
719405 10 2 |PHOTRONICS INC.......oooiiiiieieie ettt ittt sssssssssssssssssssssssesssensss | sesssesssnnes | eesvens 03/19/2008...... BNY BROKERAGE. 180,000.000 |.....
74386T 10 5|PROVIDENT FINANCIAL SERVICES ........coooiiiriieeireiineeniinsisseseissesesesssissesseness | sevseinssins | aeinnd 03/03/2008...... SANFORD......corieiiiieiieeeseeeeei ettt ssesssnnes | ebsesssesssenssenees 3,400.000 |.....
75524B 10 4 |RBC BEARINGS INC........coorieiieiiiirieeeieeeeeiesiseese e ssssssenssns | sesssesssenss | eeneens 02/26/2008...... VARIOUS.... ..14,800.000 | .....
759509 10 2|RELIANCE STEEL & ALUMINUM.......ccoiiiiiiieineineieeineississesssesssesssssssssssssssssens | sesvsenssenes | ceneens 02/12/2008...... SANFORD.......cooriirriieneieeieeiseieeeseesseeseeesessssesssssssnsssnsssssssssssssssssssssssnnes. | svennsnnsennnnnns 1,800.000 | ..
826197 50 1[SIEMENS A G....oiriieiieiieiieiieeiieitseiteeese sttt sttt sttt sssssssssinns | sesssesssanss | cenvens 03/20/2008...... VARIOUS........oooiicinineineieeiennssiesisssssssssssssssssssssssssssssssssnnsnns | onnennennnennn87,000.000 | ooc.
829160 10 0|SIMS GROUP LTD ADR wee | v | 0002.03/18/2008...... [IMERGER.........oooiiiiiineiecseissiiessssissiessssssssssssssssssensiensis | svnnesnnnennnnnn,510.000 | o
830566 10 5|SKECHERS USAINC.. JUO% USRI D 03/03/2008...... INSTINET CROSS.......coiiiiieiieiieeieiisissriesisssssssssssssssssssssssssssssesssenes | oneeenesenennsnn20,400.000 | ... ,
83568G 10 4|SONOSITE INC.................. o | e [ 03/03/2008...... VARIOUS............ ..33,700.000 | ..... A, 167705
837841 10 5|SOUTH FINL GROUP INC..... JU ISR D 02/15/2008...... SANFORD.. ..11900000 ..... 183,330 |...
852061 10 O|SPRINT NEXTEL CORP.... o e [ 01/11/2008...... SANFORD.. ....9,500.000 | ..... 120,020 |...
855030 10 2|STAPLESINC................ wee| cveeerseennee | ....03/06/2008....... | VARIOUS......... ..50,000.000 | ..... ...1,096,020 |...
862685 10 4|STRATASYSINC... oo e [ 20.01/31/2008...... 4,500.000 |..... ...99,431
863236 10 5|STRAYERED INC.......ooooiiiriiirieiseinciseiseiisiiseissiesisnsssssssssssssssssssssssnssnsess | sossinnennns | ceenee.01/08/2008...... [ THOMAS......... 6,500.000 |..... ..1,072,791
868536 10 3| SUPERVALU INC.......oooiiiiiineineinenese e iseesesse st sssssssssssssssssssns | sesssesssnnns | coeeens 02/20/2008...... SANFORD.. 2,500.000 .
869099 10 1|SUSQUEHANNA BANCSHARES INC  .....ovviiiiieieiineiineiinseineciesisssississsesssessens | cesvsesssnnns | ceveens 01/18/2008...... SANFORD.. ....8,700.000
878155 10 O|TEAMINC e ..16,700.000
880345 10 3|TENNANT CO................ ....8,600.000
882681 10 9|TEXAS ROADHOUSE INC..... o] ..73,100.000
883556 10 2|THERMO ELECTRON CORP........cccosmimmrmmirnirniirneirneerneineeneesenssensnessssssssssssssssssnns | cnssnssinnns | e00ee02005/2008....... |[BNY BROKERAGE...........ooioiiiiniiseisesesene e sssssssesiesssnins | svvssssssssssenns 20,000.000
885160 10 1| THOR INDS INC......oouiieiiriiriiriineiseiseiseiseisss s
90385D 10 7|ULTIMATE SOFTWARE GROUP INC ..
917047 10 2|URBAN OUTFITTERS,INC.................
918194 10 1|VCAANTECH INC......cocovvvvririiriririreninnnne
922207 10 5|VARIAN SEMICONDUCTOR EQUIPMENT........cccostemiimmeieieinerneninensneninssinssissninnns | cvevenenencns | e0enen.01/02/2008......
92343V 10 4|VERIZON COMMUNICATIONS........oeieireireireireeieeississiesisssississsssssssssssssssssssnnss | onssessssnens | eesvens 03/13/2008...... VARIOUS.......ooiiiiiinineise e sssniens | oesisssssessons 110, 000 000
92864N 10 1|VOLCOMINC . U PR PR 03/05/2008...... INSTINET CROSS.. ..33,700.000
947890 10 9|WEBSTER FINANCIAL CORP oo sessessensesseninens | cnsvsssnsnens | coevens 02/11/2008...... SANFORD......ccuuieieiiieieiineiiseiseeseesees et sses s ses st sssssisssisnees. | aviesssssnsssnessed 600.000
962166 10 4 |WEYERHAEUSER CO......oovviiiiiiriieiieeiecineiseiseissississssissesssesseessessesssessessens | snsssssssnens | coevens 03/13/2008...... VARIOUS........ 25,000.000
981419 10 4 |WORLD ACCEPR CORP.......otiiirieieieiseissise ittt stensssssssssssssssssssns | snssssessnens | cnevens 02/22/2008...... STEPHENS INC.. ..19,990.000
D18190 89 8|DEUTSCHE BKFINLINC .. [P TN O 12/26/2007...... SANFORD.......coorrvrrrrririerierienes ....1,100.000
G16252 10 1|BROOKFIELD INFRAST PARTNER I ISR P 01/31/2008...... CORPORATE REORGANIZATION. ....1,632.000
G93762 20 4| VISTAPRINT LIMITED......ccomtemiimiemerrerierieniesissisesisssssssssssssssssssssssssessssssenssnssensas | ssenssnesne | coeees 02/26/2008...... INVESTMENT.....coovvvrerericrienene o] 8,600.000
N22717 10 7|CORE LABORATORIES N.V. oo sssssssnnes | cnesessninens | enevens 01/31/2008...... CLBIIS ottt bbbttt | anisess e 900.000
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Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 3
Show all Long-Term Bonds and Stock Acquired During the Current Quarter
1 2 3 4 5 6 7 8 9 10
Paid for NAIC Designation
CUSIP Date Number of Accrued Interest or Market
Identification Description Foreign Acquired Name of Vendor Shares of Stock Actual Cost Par Value and Dividends Indicator (a)
Y2573F 10 2 |FLEXTRONICS INTL LTD...oourveveerecrereesesesssssesssssesssessssssssssssssssssnssssssssssssssssnssssenes BNY BROKERAGE..........coooueeeeeeeeeieseesisesessessssssssssssssssssssssssssssssssssssnss | svsessesssnsenns 130,000.000 | ..ocverrererrnee. 1,345,585
00652V 10 2|ADDAX PETROLEUM CORP. RBC....overirririens ....8,300.000 |..... 3
008916 10 8|AGRIUMINC........cc.covrrunee TD WATER. ....7,000.000
136069 10 1|CAN IMPERIAL BK OF COMMERC VARIOUS.... ..25,500.000
136385 10 1|CANADIAN NAT RESLTD................. VARIOUS.... ..75,000.000
225908 10 2|CRESCENT PTENERGY TR..... VARIOUS.... ..48,400.000
56501R 10 6|MANULIFE FINANCIAL CORP NESBITT. . ..26,700.000
653905 10 9|NIKORESOURCES LTD  ocoeeeceeeerereerereeeesesenseesessnssnssesessesssssnssesssnsensonns | Guvenvrreres | 00eeed02012/2008....c. [CANCA ..ottt sssss s sses s sessss s senssssasssenss | sessssssesssssans 12,700.000
656568 50 8|NORTEL NETWORKS CORP  .....cocoveeeeeeeeeeeeeeeeeeeeesessesensenssnsssssssnssnsssssenses | Cuvenvrveres | 00000.01/09/2008...... [ECEM PENSON.......ooomiecverieececeeeeeesiecteesesesssssssessssesssssesssssessssssssssssnns | sesvssssisssssens 28,000.000
656844 10 7|NORTH AMERN ENERGY PARTNERS. ..21,800.000
760975 10 2|RESEARCH IN MOTION.........ccc........ ..14,200.000
780087 10 2|ROYAL BK CDA MONTREAL QUE 121,800.000
8676EP 10 8[SUNOPTA INC......oeeeeeeeeceeee ettt se s ss s s s sans 140,000.000
891160 50 9| TORONTO DOMINION BK ONT.......ooeverrrrreerereneereserrneereesssssnseesssnssssssssnsensssssenses | Cuvnvvveres | 0reeed01/16/2008....c. [NESBITT ..ottt sasse e stes s ssssssssssssssssssnsssssssssnsas | seessssssssssanns 16,200.000
98462Y 10 0|YAMANA GOLDINC.................. ..77,100.000
81941Q 20 3|SHANDA INTERACTIVE ENTMT... ....1,800.000
881624 20 9|TEVA PHARMACEUTICAL INDS... INSTINET CROSS.. - ..15,000.000
G54050 10 2|[LAZARDLTD ettt sttt sbnaa LEHMAN BROS........oooeeieicteecctete e stee et sss s stessss s ssessssenss | evsessessessassens 24,500.000
Y75638 10 9| SEASPAN CORP......citeieitestets sttt sssstss ettt esss s s s ass s st s ssensntanes VARIOQUS....ooceetee ettt sesssss st s ssessnsssssssansas | sssssssssssessans 20,200.000
6899999. Total - ComMON SOCKS = INAUSEIAl & MISCEIIBNEOUS.........cv.cvuitieieeiitiitsieet ettt ettt ssse st se et sssssessesssesessssssessess | ssessssssessessssessessssassessessessesessee et eetes et et es s s s s et et esseesetess et oot e b s st et e s st tse e et en st et et ettt en s sttt st enset st
Common Stocks - Parent, Subsidiaries and Affiliates
30277@ 10 1[FMICHOLDINGS | INC. ettt sttt nee [ [......03/18/2008...... [CAPITAL CONTRIBUTION..........ccoommimmrriesssseersessssseeesssssssseessssssssenssssssnns S 9,000,000
6999999, Total - Common Stocks - Parent, SUDSIAIANES AN AFfIIAEES...........c..coivcuiieiieieeeeeeeeteet ettt s e et sa e v saeaes etetesesssessessstesesssaesssassesassseessssnsssensstes s seassansstesnssensssantesanssees s snassensetessnsnsnssnsetesasessessnsssssnsstesnsssssenansennns | evesserensesesisanes 9,000,000
Common Stocks - Mutual Funds
78464A 87 0|SPDR S&P BIOTECH ETF......coiiieieiicieiettssicsesisetcs et ssssssstsssessssbsssessntans [ [.......02/121/2008......
7099999. Total - Common Stocks - Mutual Funds..
7299997. Total - Common Stocks - Part 3.....
7299999. Total - Common Stocks..................
7399999. Total - Preferred and Common Stocks...
7499999, Total - Bonds, Preferred and Common S

10.
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Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 4

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

1 2 3 4 5 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 11 12 13 14 15 NAIC
0 Current Foreign Bond Desig-
r Prior Year Year's Total Book/ Exchange | Realized Total Interest/ nation
e Book/ Unrealized Current Other Than Total Foreign Adjusted Gain Gain Gain Stock or
i Number of Adjusted Valuation Year's Temporary | Changein | Exchange Carrying (Loss) (Loss) (Loss) Dividends Market
CUSIP g| Disposal Shares of Carrying Increase/ |(Amortization)/| Impairment | B./A.C.V. | Changein Value At on on on Received | Maturity |Indicator
Identification Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost Value (Decrease) | Accretion | Recognized | (11+12-13) | B.JA.C.V. | Disposal Date | Disposal Disposal Disposal |During Year|  Date (a)
Bonds - U.S. Government
36200Q 2T 0|GNMA ...|.03/01/2008 | MORTGAGE PAYDOWN......... 42,641 42,641 43,564 42,644 3) (3) 42,641 0 02/01/2032 | 1..........
36200Q JJ 4|GNMA ...|.03/01/2008 | MORTGAGE PAYDOWN......... ..3,002 3,002 3,102 3,003 0 ..3,002 0 03/01/2032 | 1..........
36201M 2F 8|GNMA ...|.03/01/2008 | MORTGAGE PAYDOWN......... 210,332 PATVRCK Y I 217,563 210,564 (232) (232) 210,332 0 05/01/2032
36202C 6Y 4|GNMA ...|.03/01/2008 | MORTGAGE PAYDOWN......... 32,642 32,642 32,009 32,634 7 7 32,642 0 12/01/2028
36204 NZ 5|GNMA ...|.03/04/2008 | VARIOUS 10,579 10,580 9,642 10,561 18 18 10,579 0 02/01/2024
36209D H9 8|GNMA ...|.03/01/2008 | MORTGAGE PAYDOWN......... 12,865 12,865 12,615 12,863 1 1 12,865 0. 02/01/2029
912828 FN 5|U S TREASURY NOTE......ccoommrenrmrernnnneens ...|.01/31/2008 | VARIOUS 8,647 411 8,000,000 .......... 8,056,172 | .......... 8,045,131 | oo | o [((OLGLC) ] P (1,066) 8,044,065 | ...coovvrcererr | 603,346 | ...... 603,346 ....195000 07/31/2011
0399999. Total - Bonds - U.S. Government 8,959,472 8,312,062 | .......... 8,374,667 | .......... 8,357,400 | ..oooivvriennnnd 0 [ ((V16)] - () (1,275) | ovveereen! (V)] 8,356,126 | ...cccoovnnnnnd 0 ... 603,346 | ...... 603,346 |....198,317 |...... XXX.....
Bonds - All Other Government
135087 XM 1 |CANADA GOVT. 101/24/2008 | SCOTIA......cveoeeerrererneeessneeenns | rseesssseeessesssssnsesns | seeeesnee 1,829,483 | .......... 1,699,000 .......... 1,819,969 | ...oveoreeereeerneeees [ eerereineeeiienees [ cevrneeens ([0 T (I [0) ) T S 1,818,659 | ..ovvverereeans | ceveenne 10,825 | ....... 10,825 | ...... 14,907 |06/01/2013 | 1FE......
135087 XN 9 |CANADA GOVT. .01/11/2008 | MERRILL LYNCH CANADA.... | ...ooeoeeernreeeneeeins | cereeene 1,211,345 | .cooeen 1,207,000 .......... 1,203,946 | .......... 1,205,409 91 (<1 I OO B 1,205,500 5,845 5845 |... 19,114 109/01/2008 | 1FE......
135087 XX 7|CANADA GOVT... .03/17/2008 | VARIOUS.........oorverererreernnees | woneeesseeessnessssenesns | aeveeens 42,120,671 | ........ 38,820,000 9,005,049 | ........ 36,461,534 | ..ovvvrrrrernnees [ e (37(0) | ST (5,270) 39,002,438 3,118,233 | ...3,118,233 | ...526,463 | 06/01/2015 | 1FE......
135087 XY 5|CANADA GOVT. .01/02/2008 | VARIOUS 5,970,737 5,925,000 5,969,971 0 5,969,971 766 766 |...... 83,112 |09/01/2010 | 1FE......
135087 YB 4 |CANADA GOVT .01/25/2008 | RBC DOMINION........coorrremne | woreeemrmeesnsmeessnnneens | cereeenne 1,247,821 | v 1,234,000 1,201,842 | .......... 1,202,656 247 .Y (8 R B 1,202,904 | ..ovvverrrrrans | e 44917 | ........ 44917 |........ 8,114 |06/01/2016 | 1FE......
135087 YF 5|CANADA GOVT. 102/27/12008 | VARIOUS..........ovvoeeerieereiienees | veeeieessieiesssisesssies | oeeviens 10,318,745 | ........ 10,177,000 ........ 10,096,868 | ........ 10,102,886 835 835 | v | e 10,103,721 | coovvooeeveees | oo 215,024 | ...... 215,024 |...... 77,917 |06/01/2017 | 1FE......
136796 MB 2| CANADA WHEAT BOARD ......cccccomvriens C|.03/18/2008 | PRIOR YEAR INCOME 0 [V 462 |12/10/2007 | 1FE......
1099999. Total - Bonds - AIIOtherGovernmenf ........ 62,698,802 | ........ 59,062,000 | ........ 59,297,645 | ........ 48,972,485 | ...l 0 [ (5,407) | oo [ (5,407) 0 59,303,193 0 ..3,395,610 |...3,395,610 |....730,089 |...... XXX..... | .XXX...
Bonds - States, Territories and P
642866 FZ 5|NEW BRUNSWICK PROVINCE... .01/11/2008 | NESBITT.......cvorreernreerreennnees | eoseeessseessssessssssesns | seveeennd 6,368,598 | ........... 6,524,000 .......... 6,308,616 | .......... 6,309,690 137 137 6,309,826 58,772 58,772 |...... 91,086 |03/26/2037 | 1FE......
683234 YZ 5|ONTARIO PROVINCE .01/02/2008 | CASGRAIN CO 5,959,588 5,962,000 ..........5,970,943 969,429 (23) (23) 5,969,406 | ....cvrvvrrrrens [ vevernnne (9,818)] ......... (9,818) ] ....... 27,050 |12/02/2012 | 1FE......
748148 RK 1| QUEBEC PROVINCE .03/05/2008 | NBC CLEAR 2,011,541 | s 1,881,000] ..........1,880,323 880,680 (27) (1)) [ 1,880,653 |. 10/01/2013 | 1FE......
1799999. Total - Bonds - States, Temtones&Possession ........ 14,339,727 | ........ 14,367,000 | ........ 14,159,882 14,159,799 0 87 0 87 0 14,159,885 | ...............0 | ......179,842 | ......179,842 |....161,966 |...... XXX..... | .XXX...
Bonds - Special Revenue and Special Assessment
130575 Y8 0|CALIFORNIA RURAL HOME MTG.. ...|.02/01/2008 | ISSUE CALLED at 100.000...... 15,000 15,000 15,000 15,000 0 15,000 02/01/2039 | 1FE......
167501 QK 4 |CHICAGO ILL BRD ED ...|.01/28/2008 | STIFFEL NICOLAUS 2,697,813 2,445,000 ........... 2,944,954 | .......... 2,639,019 | oo | e (5,308) [ cvovveerrrrrrrees | errvrienns (5,308) 2,633,711 12/01/2010 | 1FE......
245903 AA 7|DELAWARE CNTY PA INDL DEV AUTH A| ... [ .01/15/2008 | MERRILL.........ccconsvvemrrrimnerrnns | eevrserrinenenneennsnens | ovveenens 1,000,000 | ....coovnee 1,000,000 .......... 1,000,000 (VI IO I 1,000,000 12/01/2015 | 1FE......
31288D ZD 4|FHLMC. ...|.03/01/2008 | MORTGAGE PAYDOWN......... .2,878 2,878 3,016 2,878 0 .2,878 01/01/2033 | 1..........
3128GC RP 9|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. ..7,603 7,603 7,548 7,602 1 1 ..7,603 07/01/2014
3128GC XJ 6|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... .4,439 4,439 4,407 4,438 0 .4,439 07/01/2014
3128GC YR T7|FHLMC s ..|.03/01/2008 | MORTGAGE PAYDOWN......... 24,250 24,250 24,075 24,248 2 2 24,250 07/01/2014
3128GG 6S 7 |FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 40,646 40,646 42,107 40,666 (20) (20) 40,646 05/01/2015
3128K1 B7 5|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 32,058 32,058 31,316 32,055 3 3 32,058 12/01/2030
3128K2 JM 2|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 238,130 238,130 | oo 232,623 238,107 23 23 238,130 01/01/2031
3128K4 YG 4 |FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 11,085 11,085 11,321 11,087 2) (2) 11,085 04/01/2036
3128K6 VR 8|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 192,502 192,502 .ovvvrnes 184,532 192,471 31 31 192,502 07/01/2035
3128K7 4Z 8|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. ..3,181 3,181 3,319 3,181 0 .3,181 09/01/2033
3128K7 MY 1|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 147,004 147,004 | ..o 137,885 146,947 57 57 147,004 08/01/2035
3128K7 UX 4|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 66,897 66,897 63,751 66,889 8 8 66,897 09/01/2035
3128K9 F2 5|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 39,830 39,830 38,063 39,824 6 6 39,830 02/01/2036
3128KD 5D 3|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 13,623 13,623 13,829 13,626 2) (2) 13,623 08/01/2036
3128KF J3 5|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 8171 8,171 8,389 8,174 3) (3) 8171 10/01/2036
3128KF L2 4|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 505,848 505,848 506,562 (714) (714) 505,848 10/01/2036
3128KM UW 3| FHLMC ....03/01/2008 | MORTGAGE PAYDOWN......... 213,841 213,841 213,821 20 20 213,841 03/01/2037 | 1..........
3128KQ HL 3|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 346,949 346,949 | . 346,729 220 220 346,949 05/01/2037 | 1..
3128LX FW 5|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 425,013 425,013 424,755 259 259 425,013 12/01/2035 | 1..........
3128MJ B8 2|FHLMC ....03/01/2008 | MORTGAGE PAYDOWN......... 270,383 270,383 270,381 2 2 270,383 06/01/2035 | 1..........
3128MJ E8 9|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 324,652 324,652 . 324,909 (257) (257) 324,652 10/01/2036 | 1..
3128MM EC 3 |FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 189,762 189,762 . 189,805 (43) (43) 189,762 07/01/2021 | 1..........
3128PC DJ 8|FHLMC .|.03/01/2008 | MORTGAGE PAYDOWN......... 73,837 73,837 75,221 73,857 (20) (20) 73,837 01/01/2021 | 1..........
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1 2 3 4 5 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 11 12 13 14 15 NAIC
0 Current Foreign Bond Desig-
r Prior Year Year's Total Book/ Exchange | Realized Total Interest/ nation
e Book/ Unrealized Current Other Than Total Foreign Adjusted Gain Gain Gain Stock or
i Number of Adjusted Valuation Year's Temporary | Changein | Exchange Carrying (Loss) (Loss) (Loss) Dividends Market
CUSIP g| Disposal Shares of Carrying Increase/ |(Amortization)/| Impairment | B./A.C.V. | Changein Value At on on on Received | Maturity |Indicator
Identification Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost Value (Decrease) | Accretion | Recognized | (11+12-13) | B.JA.C.V. | Disposal Date | Disposal Disposal Disposal |During Year|  Date (a)
3128PC MS 8|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 66,738 66,738 67,791 66,753 (15) (15) 66,738 (U 468 102/01/2021 | 1..........
3128PC TV 4|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 99,019 99,019 ..o 100,628 99,041 (22) (22) 99,019 0 978 |03/01/2021
3128PC TW 2|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 83,343 83,343 84,697 83,364 (21) (21) 83,343 (I — 1,085 |03/01/2021
3128PH N9 8|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 37,953 37,953 38,694 37,960 (6) (6) 37,953 0 383 |01/01/2021
3128PH PL 9|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 23,220 23,220 23,655 23,224 (4) (4) 23,220 0 230 |01/01/2021
31292G 5W 2|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 16,181 16,181 16,225 16,181 0 16,181 0 221 109/01/2029
31292H AK 0|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. ..748 748 721 748 0 748 0 11 101/01/2030
31292H QN 7|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 52,136 52,136 51,346 52,128 9 9 52,136 0 558 |05/01/2032
31293V JJ 2|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... ...361 361 342 361 0 361 0 4108/01/2029 | 1..........
31293X RS 9|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 1 1 1 1 0 1 0 10/01/2029 | 1..
31294B 6P 5|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... ..3,388 3,388 3,378 3,388 0 ..3,388 0 40 [10/01/2029 | 1..........
31294C JC 8|FHLMC ...|.01/15/2008 | MORTGAGE PAYDOWN......... ..460 460 443 446 14 14 460 0 3 [01/01/2030 | 1..........
31294F PT 7|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 63 63 61 63 0 63 0 1105/01/2030 | 1..
31294F T5 5|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 1 1 1 1 0 1 0 05/01/2030 | 1..
31294) YS 1|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 13,386 13,386 13,289 13,384 2 2 13,386 0 07/01/2014 | 1..
31294K TD 7|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 317,055 317,055 ..o 317,996 317,069 (14) (14) 317,055 0 09/01/2018 | 1..........
312962 GT 4|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 236,543 236,543 | ..o 244,526 236,620 (77) (77) 236,543 0 10/01/2018 | 1..........
312963 AY 7|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 37,896 37,896 39,512 37,910 (14) (14) 37,896 0 11/01/2018 | 1..
31296M 3Z 0|FHLMC. ...|.03/01/2008 | MORTGAGE PAYDOWN......... 93,208 93,208 93,207 1 1 93,208 0 09/01/2033 | 1..........
31296S M3 7|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 317,507 317,507 317,547 (40) (40) 317,507 0 01/01/2034 | 1..........
31296S M5 2|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN. 298,222 298,222 ..309, 298,342 (120) (120) 298,222 0 01/01/2034 | 1..
31297M AQ 1|FHLMC. ...|.03/01/2008 | MORTGAGE PAYDOWN. 13,098 13,098 13,203 13,099 0 13,098 0 03/01/2035 | 1..
31297M XV 5|FHLMC. ...|.03/01/2008 | MORTGAGE PAYDOWN. 379,564 379,564 | .....couvnne 363,551 379,240 324 324 379,564 0 04/01/2030 | 1..
31297P ME 8|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... .4,890 4,890 5,087 4,890 0 .4,890 0 10/01/2034 | 1..........
31297T WF 6 |FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 75,631 75,631 72,311 75,620 12 12 75,631 0 09/01/2035 | 1..........
31297U SF 8|FHLMC. ...|.03/01/2008 | MORTGAGE PAYDOWN. 26,470 26,470 25,353 26,466 4 4 26,470 0 10/01/2030 | 1..
31297V Y8 5|FHLMC ...|.03/01/2008 | MORTGAGE PAYDOWN......... 163,174 163,174 | covvvnees 156,940 163,145 28 28 163,174 0 11/01/2035 | 1..........
31298N FU 4|FHLMC. ...|.03/01/2008 | MORTGAGE PAYDOWN......... 60,640 60,640 51,314 50,594 | ..o | e 10,047 | v | e 10,047 60,640 0 05/01/2031 | 1..........
3133TJ VB 6|FHLMC ...|.03/17/2008 | MORTGAGE PAYDOWN. 54,001 54,001 53,149 53,835 166 166 54,001 0 11/01/2027
31371H X9 4|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 46,590 46,590 41,932 A5, 111 [ s | v AT | i | i 1,479 46,590 0 09/01/2029
31371J BD 5|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... ..8,806 8,806 8,627 8,806 0 ..8,806 0 02/01/2030
31371L T9 0|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 46,857 46,857 46,884 (27) (27) 46,857 0. 08/01/2019
31371N MC 6| FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 151,610 151,610 151,659 (49) (49) 151,610 0 10/01/2022
31379C XQ 9|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. ...906 906 905 1 1 906 0 03/01/2028
31379R WW 4| FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... .2,242 2,242 2,242 0 .2,242 0 06/01/2028
31382Q M8 5|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... ..2,526 2,526 2,525 1 1 ..2,526 0 07/01/2014
31382S 2N 0|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. ..7,202 7,202 7,200 2 2 ..1,202 0 07/01/2014
31382S PZ 8|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... ..543 543 542 0 543 0 6 [07/01/2014
31383K 6J 1|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... ..2,664 2,664 2,664 1 1 ..2,664 0 28 |08/01/2014
31383K Y6 8|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 31,231 31,231 31,221 10 10 31,231 0 336 |07/01/2014
31383L CW 3 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. ..6,936 6,936 6,935 2 2 ..6,936 0 75 |08/01/2014
31383M D9 1|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 4,918 4,918 4,917 1 1 .4,918 0 54 107/01/2014
31383M WE 9|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 7,570 7,570 7,568 3 3 7,570 (1 113 {07/01/2014
31383M WF 6| FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 1,746 1,746 1,746 1 1 1,746 0 15 [07/01/2014 | 1..........
31383T JH 2|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. .7,203 7,203 7,202 1 1 ..7,203 0 79 (09/01/2029 | 1..
31383W T9 2|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... ..3,236 3,236 3,235 1 1 ..3,236 0 35 (09/01/2029 | 1..........
31384V RP 9|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 27,056 27,056 27,055 1 1 27,056 0 321 [03/01/2015 | 1..........
31385C ZW 6|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 62,236 62,236 62,233 4 4 62,236 0 583 |05/01/2016 | 1..
31385N 7A 1| FEDERAL NATL MG .|.02/01/2008 | MORTGAGE PAYDOWN......... ...553 553 553 0 553 0 6 110/01/2030 | 1..........
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31385W X8 7|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 175,326 175,326 | covvvvveees 183,462 175,389 (64) (64) 175,326 0 09/01/2032 | 1..........
31386R 4X 4|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. ..784 784 807 784 0 784 0 02/01/2031
31387C XK 2|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... .1,367 1,367 1,385 1,367 0 .1,367 0 04/01/2031
31389F S4 5|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 15,677 15,677 15,729 15,677 0 15,677 0 02/01/2032
31390C MD 5|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 46,813 46,813 49,212 46,835 (23) (23) 46,813 0 05/01/2017
31390F 4E 6 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. .5,087 5,087 5,260 5,088 0 ..5,087 0 05/01/2032
31390F 4T 3|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 14,754 14,754 15,646 14,763 ©)] 9) 14,754 0 05/01/2017
31390F 4W 6 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 20,740 20,740 21,994 20,753 (13) (13) 20,740 0 05/01/2017
31390G A6 4|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 11,897 11,897 12,616 11,904 W) (7) 11,897 0 05/01/2017 | 1..........
31390G CE 5|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. ..2,903 2,903 3,002 2,903 0 ..2,903 0 05/01/2032 | 1..
31390J 3P 4 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... ..8,082 8,082 8,620 8,083 (1) (1) ..8,082 0 07/01/2032 | 1..........
31391Q JP 0|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 26,128 26,128 26,130 ) 2) 26,128 0 11/01/2032 | 1..........
31400S CJ 6|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 315,327 315,327 315,354 (26) (26) 315,327 0 04/01/2018 | 1..
31401B P4 1|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 264,682 264,682 . 264,810 (128) (128) 264,682 0 05/01/2018 | 1..
31402E R7 5|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 149,544 149,544 | . 149,552 8) (8) 149,544 0 08/01/2033 | 1..
31402G R4 7|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 202,183 202,183 202,193 (10) (10) 202,183 0 07/01/2033 | 1..........
31402K VX 9|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 108,919 108,919 108,969 (51) (51) 108,919 0 07/01/2018 | 1..........
31402L QU 9|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 169,585 169,585 169,597 (11) (11) 169,585 0 08/01/2033 | 1..
31403F PK 4 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 23,909 23,909 23,911 ) 2) 23,909 0 10/01/2033 | 1..........
31403J W6 9 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 343,773 343,773 343,798 (25) (25) 343,773 0 12/01/2033 | 1..........
31403N GB 7|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 121,476 121,476 121,487 (10) (10) 121,476 0. 11/01/2033 | 1..
31404G 2B 6|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 93,836 93,836 93,858 (22) (22) 93,836 0. 02/01/2019 | 1..
31404M L4 8|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 122,863 122,863 122,873 (10) (10) 122,863 0. 03/01/2034 | 1..
31404P LS 8|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 361,844 361,844 361,734 110 110 361,844 0 04/01/2019 | 1..........
31404W TV 8|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 191,825 191,825 191,782 43 43 191,825 0 05/01/2019 | 1..........
31405R AM 8| FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 282,936 282,936 . 282,968 (32) (32) 282,936 0 10/01/2034 | 1..
31405R AN 6|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 330,252 330,252 330,272 (20) (20) 330,252 0 10/01/2034 | 1..........
31405R BK 1|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 23,255 23,255 23,256 4] (1) 23,255 0 10/01/2034 | 1..........
31405R G3 4|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 118,760 118,760 118,767 U] (7) 118,760 0 09/01/2034
31406B F2 1|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 295,372 295,372 295,405 (33) (33) 295,372 0 01/01/2035
31406C TB 4|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 207,490 207,490 207,504 (14) (14) 207,490 0 12/01/2034
31406E ML 5|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 225,465 225,465 225476 (11) (11) 225,465 0. 01/01/2035
31406E Z5 6|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 12,456 12,456 12,456 0 12,456 0. 03/01/2035
31406K LR 9|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 151,514 151,514 ...153, 151,523 9 (9) 151,514 0. 01/01/2035
31406L JC 3|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 127,706 127,706 ....124,084 127,696 1" 1" 127,706 0 03/01/2035
31406M LG 9|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 490,954 490,954 | ..o 494,176 490,967 (13) (13) 490,954 0 01/01/2035
31407B HM 4 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 17,894 17,894 17,387 17,893 1 1 17,894 0 06/01/2035
31407E VE O0|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 254,559 254,559 | ............. 259,769 254,611 (52) (52) 254,559 0 07/01/2020
31407F DK 3 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 283,575 283,575 ....268,532 283,345 230 230 283,575 0 10/01/2020
31407J EX 6|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 289,738 289,738 ...291,775 289,780 (42) (42) 289,738 0. 11/01/2036
31407L MV 6 | FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 79,275 79,275 78,606 79,274 1 1 79,275 0. 06/01/2035
31407S A2 8|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 113,370 113,370 ....107,896 113,333 37 37 113,370 0. 08/01/2035
31408H KX 2|FEDERAL NATL MG ...1.02/01/2008 | MORTGAGE PAYDOWN......... 591,605 591,605 ...570,344 591,303 302 302 591,605 0 02/01/2036
31409F E6 1 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 77,403 77,403 76,774 77,400 3 3 77,403 0 03/01/2036 | 1..........
31409T RE 0 |FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 145,381 145,381 ....140,826 145,365 15 15 145,381 0 04/01/2036 | 1..
31409X 5A 3|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 354,986 354,986 ....359,229 355,031 (45) (45) 354,986 0 05/01/2036 | 1..........
31410E 2N 7|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 146,761 146,761 ....145,592 146,736 25 25 146,761 0 07/01/2036 | 1..........
31410S 4X 2|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 636,986 636,986 ...647,834 637,284 (298) (298) 636,986 0 09/01/2036 | 1..
31410U GK 2|FEDERAL NATL MG .|.02/01/2008 | MORTGAGE PAYDOWN......... 34,540 34,540 32,954 34,526 14 14 34,540 0 03/01/2037 | 1..........
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31410W 3E 6|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 21,365 21,365 21,946 21,378 (13) (13) 21,365 0 248 [09/01/2022 | 1..........
31411A JG 1|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 317,058 317,058 | ..ooovveenne 319,113 317,109 (51) (51) 317,058 0 3,867 | 11/01/2036
31411H P7 9|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... | ccoseeermeeermneermmeenns | cereene 1,681,090 | ...........1,581,090 | ..........1,594,430 | .......... 1,581,603 (513) (C 1<) ST 1,581,090 0 01/01/2037
31411N XZ 5|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN......... 199,668 67 67 199,734 0 03/01/2037
31411W AU 1|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. 77,003 (18) (18) 76,985 0 04/01/2037
31411W FH 5|FEDERAL NATL MG ...|.02/01/2008 | MORTGAGE PAYDOWN. . 293,373 (14) (14) 293,359 0 05/01/2022
31412L D2 3|FEDERALNATLMG .. ...|.02/01/2008 | MORTGAGE PAYDOWN......... 56,971 56,971 54,782 56,954 18 18 56,971 0 03/01/2037
451295 SP 5|IDAHO HEALTH FACS AUTH.. ....02/29/2008 | MERRILL 2,400,000 2,400,000 .......... 2,400,000 |.......... 2,400,000 0 2,400,000 0 07/01/2035
485424 HA 6|KANSAS ST DEPT TRANSN HWY.. 100 [.01/15/2008 | MERRILL. ....o.crvverrrreerrnnrreees | covsereeesssneesesssssnnsses | ceveesnnns 1,000,000 | ...ceeenee 1,000,000 .......... 1,000,000 (V1 I IR 1,000,000 0 09/01/2020
524805 ZE 1|LEHIGHCNTY PA.....cccoovvvrmnrnenn. ...|.01/15/2008 | VARIOUS 2,000,000 2,000,000 ..........2,000,000 0 2,000,000 0 07/01/2028
543583 HJ 0|LORAIN CNTY OHIO HOSPITAL. +..{:03/18/2008 | J P MORGAN........ccomrrrermreenns | eormreerrmnnesmmeessneesns | eeveernne 1,000,000 | ...cevvnee 1,000,000 .......... 1,000,000 (V1 ISR IS 1,000,000 0 02/01/2029
57583F B6 7 |MASSACHUSETTS ST DEV FIN AGY...... ...1.01/10/2008 | MERRILL 3,900,000 3,900,000 ........... 3,900,000 0 3,900,000 0 10/01/2042
57586C ZW 8| MASSACHUSETTS ST HEALTH .... ....02/27/2008 | SALOMON BROS..........ooooervies | eoverererereeeieneriienesiens | eervirns 1,000,000 | ...veevnee 1,000,000 .......... 1,000,000 (V1 IR IO 1,000,000 0 07/01/2042
647200 HX 5|NEW MEXICO MTG FIN AUTH ...|.01/03/2008 | ISSUE CALLED at 100.000...... 45,000 45,000 44,998 45,000 0 45,000 0 911 |07/01/2026
64966E Y6 8|NEWYORK NY ... ...|.01/24/2008 | CITIGROUP 450,545 445,000 ...vvvnnes 462,206 448,499 (393) (393) 448,105 2,440 2,440 | ...... 11,292 |08/01/2008
64970K MH 7 |NEW YORK NY CITY MUN WTRFIN ....... .+ .01/15/2008 | MERRILL......ccvveerrnrrecernnnrieees | covseeeeesssnsssessssneeees | ceveernnns 1,200,000 | ...coovnee 1,200,000 .......... 1,200,000 (V1 I IO 1,200,000 (VN (- 1,210 |06/15/2033
65588T AA 7 |NORFOLK VA ECONOMIC DEV ...|.02/26/2008 | SALOMON-BARNEY........coocers | ormervrrmrermmeeinneeens | aeveerne 1,500,000 | ....ceevnee 1,500,000 .......... 1,500,000 (V1 IS I 1,500,000 0 5,250 |11/01/2034
717893 HF 1|PHILADELPHIA PAWTR & WASTE ...|.01/24/2008 | WACHOVIA 3,079,918 2,950,000 ..........3,399,049 | .......... 3,061,599 |.... 3,056,565 23,353 23,353 |...... 18,438 | 06/15/2009
762212 Q9 2|RHODE ISLAND HSG & MTG .......ccoovvvvnnee ...02/13/2008 | JANNEY MONTGOMERY......... | rvveeereeeemernernnenens | ceveeenne 1,425,000 | ........... 1,425,000 .......... 1,455,224 W1A427,309 | e | e (1,257) | e | e (1,257 ) | e [ e 1,426,052 | ..ooovverrrrnns [ s (1,052) | ......... (1,052) | ....... 21,058 |03/20/2008
83786D EM 5|SOUTH FORK MUN AUTH PAHOSP ..... 1.01/15/2008 [MERRILL........oovveeerverereceeeeees | eveeeeeceseecssescesnnes | coveeeiene 1,000,000 | ...........1,000,000 | .......... 1,000,000 | ....cooivrermmrmrmmnnes [ wormmmmrmmmerrnnnes [ eormmrrinneennneeens [ eermnernmnnneinnees | e e [ v 1,000,000 (U (- 1,155 |07/01/2028
880459 XZ 0|TENNESSEE HSG DEV AGY.......cccocvurnnee ...|.01/03/2008 | ISSUE CALLED at 100.000...... 935,000 927,474 1 1 927,475 | oo | v 7525 | .o 7,525 | ... 16,830 |07/01/2033
91471F AW 5 |UNIVERSITY NC HOSP CHAPEL HILL..... | ...|.01/15/2008 | MERRILL........couvvermerernrrernnnnns | voveremeersseessnsseenens | ceveeeees 1,300,000 | ...........1,300,000 ..........1,300,000 |.......... 1,300,000 (V1 IO IR 1,300,000 0 | 7,915 102/15/2031
917328 LW 4|UTAH ASSD MUN PWR SYS o [ [ 0172412008 | WACHOVIA........oovverrirncrinns [ e | e 1,845,290 . 844,008 | ....ooovvrriinnes [ e (2,809) [ .ooovvrrrrreiees | v (V0] T IR 1,841,199 [ oo [ e 4,091 | ... 4,091 |... 50,433 (07/01/2009
13509P BA 0| CANADA HOUSING TRUST C|.02/27/2008 | T D SECURITES...... 3,446,147 3,380,000 ..........3,373,510 | .......... 3,374,766 195 195 RICTLRe (v [ [ 71,185 | ....... 71,185 |..... 30,360 | 12/15/2011
3199999. Total - Bonds - Special Revenue&Assessment ................. 47,957,942 | ........ 47,438,229 | ......48,632,473 | ....... 34,190,369 | ..o 0 [ (4,060) | .ooooovrrennd [ (4,060) | ....ooovn, [V 47,786,298 | .....ccccooe... 0 ... 171,644 | ..... 171,644 |...379,746 |..... XXX.....
Bonds - Public Utilities
00433J AB 1 |ACCESS RDS EDMONTON LTD............... ]C|.02/29/2008|ROYALTRUST 10,989 10,989 12,185 12,151 (1) (1) 12,150 | oo [ v (1,161) | ..eee.e (1,161) | ....... 50,677 |09/30/2037 | 1FE......
3899999. Total - Bonds - Public Utilities 10,989 10,989 12,185 12,151 0 (1) 0 (1) 0 12,150 [ (1,161) | ... (1,161) | ....... 50,677 |...... XXX..... | .XXX...
Bonds - Industrial and Miscellaneous
009363 AD 4|AIRGAS INC PRIV PLACE...... ...|.01/17/2008 | BARCLAYS US FUNDING....... 250,000 250,000 248,886 6 6 PZICK: 20 S 1,108 | ..o 1,108 |........ 7,899 |07/15/2014 | 3FE......
03072S LD 5|AMERIQUEST MTG SECS 2003-.... ...|.02/25/2008 | MORTGAGE PAYDOWN......... 137,333 137,333 137,379 (46) (46) 137,333 0 996 |11/01/2033 | 1FE......
06423R AQ 9|BANK ONE ONESERIES 2003-1. ...|.01/15/2008 | ISSUE CALLED at 100.000...... 5,000,000 5,000,000 ..........4,998,935 | .......... 4,999,603 5 L TN IO 4,999,608 392 392 |.... 18,917 109/15/2010 | 2FE......
12501B AP 9|CCH IHOLGINGS LLC ...|.02/01/2008 | VARIOUS 127,500 250,000 . 238,370 125 125 238,495 04/01/2014 | 5FE......
179584 AA 5|CLAIRE'S STORES INC ...|.02/15/2008 | J P MORGAN 83,438 125,000 . ! 125,000 0 125,000 06/01/2015 | 5FE......
196522 AH 9| COLORADO INTST GAS CO... ...|.12/28/2007 |ISSUE CALLED at 100.000...... 374,000 374,000 ....356,003 359,766 (13) (13) 359,753 § , 03/15/2015 | 2FE......
199333 AG 0|COLUMBUS MCKINNON CORP ...|.01/17/2008 | CANTOR FITZ 234,000 225,000 ..o 226,950 226,502 (12) (12) 226,489 | ...oovvvevriens | e 7511 | s 7511 | s 4,548 |11/01/2013 |4FE......
21701R AB 4|COORS BREWING CO. ...|.02/11/2008 |ISSUE CALLED at 112.032...... 91,867 82,000 81,669 81,829 4 4 81,832 05/15/2012 | 2FE......
245091 AD 5|DEL LABORATORIES INC ...|.01/15/2008 | ISSUE CALLED at 100.000...... 375,000 375,000 ....ovene. 355,625 357,292 140 140 357,432 02/01/2012 | 5FE......
36158Y AB 5|GE CAP CMBS 2000-1.........cooevvermrrerrnrnens ...|.03/17/2008 | MORTGAGE PAYDOWN......... 38,466 38,466 40,219 38,473 M (7) 38,466 01/01/2033 | 1FE......
361856 DA 2| GMAC MORTGAGE COPR LOAN CMO... |...|.02/25/2008 | MORTGAGE PAYDOWN......... 469,162 469,162 ...469,111 469,159 4 4 469,162 10/25/2033 | 1FE......
36186C AA 1|GENERAL MTRS ACCEP CORP..... ...|.01/22/2008 | MATURITY 500,000 500,000 . 463,750 498,882 500,000 01/22/2008 |5FE......
382383 AE 7|GOODMAN GLOBAL HLDGS INC... ...|.02/13/2008 | ISSUE CALLED at 99.000........ 322,740 326,000 . 323,400 323,400 0 323,400 06/15/2012 |4FE......
382383 AG 2|GOODMAN GLOBAL HOLDINGS ... .1.02/13/2008 |ISSUE CALLED at 106.160...... 265,400 250,000 ....245,225 246,194 71 7 246,265 12/15/2012 | 4FE......
404119 AE 9|HCA THE HEALTHCARE COMPANY ......| ... .03/11/2008 | CORPORATE REORGANIZATI 133,560 144,000 ...134,227 136,257 290 290 136,546 05/01/2012 | 5FE......
451663 AC 2|IDEARC INC PRIV PLACE ...|.02/07/2008 | LEHMAN BROS. 142,188 175,000 . 179,375 179,063 (37) (37) 179,026 11/15/2016 | 4FE......
575796 AE 7|MASS RBB TRUST 1999-BECH................. ...|.03/17/2008 | MORTGAGE PAYDOWN......... 403,489 403,489 ...413,892 403,769 (280) (280) 403,489 03/15/2012 | 1FE......
59562V AH 0|MIDAMERICAN ENERGY HLDGS... ...|.01/24/2008 | MESEROW.........occoormrvevrrrrnnns 2,990,910 3,000,000 ........... 2,901,555 | .......... 2,991,519 | .o 2,993,291 05/15/2008 | 2FE......
62941E AB 7|NTKHOLDINGS INC ...|.02/11/2008 | VARIOUS 68,280 125,000 92,813 94,487 95,756 03/01/2014 | 5FE......
640094 AF 5|NEFF COROP PRIV PLACE... | ...|.02/12/2008 | CS FIRST 54,531 125,000 .cvvvveees 125,000 125,000 125,000 06/01/2015 | 5FE......
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730857 AA 7|POKAGON GAMIN AUTHORITY ~ PRIV|...|.02/29/2008 | CORPORATE REORGANIZATI 53,000 53,000 54,716 (32) (32) 54,684 06/15/2014 |4FE......
832248 AH 1|SMITHFIELD FOODS INC ...|.02/25/2008 | J P MORGAN 157,600 160,000 166,591 (163) (163) 166,428 05/15/2013 | 3FE......
872375 AP 5|TECO ENERGY INC ...|.01/14/2008 | J P MORGAN 104,000 100,000 100,000 0 100,000 05/01/2015 | 3FE......
893570 BR 1| TRANSCONTINENTAL GAS PIPELINE.... | ... {.01/09/2008 | RECEIVE FREE 531,045 500,000 549,625 0 549,625 08/15/2011 | 2FE......
893570 BT 7| TRANSCONTINENTAL GAS PIPELINE.... | ...{.01/09/2008 | RECEIVE FREE 574,390 500,000 . 482,313 489,923 63 63 489,986 07/15/2012 | 2FE......
897083 AA 9| WIMAR OPCO LLC/FIN COROP PRIV ... |.01/11/2008 | BNP PARIBAS, 76,250 125,000 . 127,031 126,929 8) (8) 126,920 12/15/2014 | 2FE......
929771 AL 7|WACHOVIA CORP ..|.01/16/2008 | MESEROW.........oveormreererernnes | omeeernseeesneeesssneesns | ceveeennd 6,601,530 | ...oconee 6,500,000 5,767,215 | .......... 6,399,205 6,037 6,037 6,405,243 12/15/2008 | 1FE......
00433J AA 3|ACCESS RDS EDMONTON LTD. . .02/29/2008 | ROYAL TRUST. 14,446 14,446 14,900 14,893 ) (1) 14,892 (C715) ) I (446) | ...... 63,263 |09/30/2037 | 1FE......
02580Z AC 0|AMERICAN EXPRESS C |.02/04/2008 | RBC DOMINION.........coovreermrees | coreerrmrermmnesrsneesnnnee | weveneeees 1,203,708 | ........... 1,210,000 .......... 1,199,364 | .......... 1,200,059 [ ..oovvermreennees | vreeerene 1,048 | .o | v J K71 O I 1,201,105 2,603 2,603 |..... 27,760 |01/27/2009 | 1FE......
135213 AA 4 |CANADA SAFEWAY LTD.... ..|C [.01/22/2008 |NESBITT 3,873,210 3,880,000 ..........3,875,460 ..3,875,460 0 3,875,460 | ..vvoovveeers | e (2,250 | ......... (2,250) | ....... 34,059 (11/14/2008 | 2FE......
44810Z AM 2 |HYDRO ONE INC .| C|.02/04/2008 | RBC DOMINION.........comvreermrees | coreermmrermmmeessmnnessnnee | ceveeeees 1,049,475 | ........... 1,050,000 .......... 1,040,897 | .......... 1,041,448 837 (X7 IS IO 1,042,284 | ...ovveiviies | e 7191 | e 7,191 | ... 19,431 |02/24/2009 | 2FE......
629182 MD 2 |NHA MBS . | C|.03/01/2008 | MORTGAGE PAYDOWN......... 18,162 18,162 17,863 18,143 20 20 18,162 (U 126 |03/01/2017 | 1FE......
683244 AT 4|ONTARIO SCH BRDS .| C{.12/27/2007 | ROYAL TRUST. 23,558 23,558 23,558 23,558 0 23,558 0 ... 65,184 |06/25/2032 | 1FE......
75585R DQ 5|REAL ESTATE ASSET LIQUIDITY TR...... C|.03/12/2008 | MORTGAGE PAYDOWN. 38,095 38,095 38,093 38,054 38,095 0 299 [03/12/2038 | 1FE......
75585R GC 3|REAL ESTATE ASSET LIGQUIDITY TRUS| C |.03/12/2008 | MORTGAGE PAYDOWN. 33,838 33,838 33,837 33,805 33,838 0 259 [12/28/2038 | 1FE......
80802T DH 8|SCHOONER TRUST SER 2005-4 CL A-1. | C |.03/12/2008 | MORTGAGE PAYDOWN......... 57,304 57,304 57,302 57,253 57,304 0 378 [09/12/2020 | 1FE......
80802T GJ 1|SCHOONER TRUST . |C|.03/12/2008 | MORTGAGE PAYDOWN......... 72,499 72,499 72,498 72,424 72,499 0 550 | 10/12/2038 | 1FE......
80802T JR 0|SCHOONER TRUST C|.03/12/2008 | MORTGAGE PAYDOWN......... 22,523 22,523 22,417 22,495 22523 [ 197 106/12/2022 | 1FE......
4599999. Total - Bonds - Industnal&Mlscellanmuc ........ 26,566,497 | ........ 26,732,875 | ........ 25,805,838 26,565,411 26,577,841 0| (11,347) | ... (11,347) | ...469,786 |...... XXX..... | .XXX...
6099997. Total - BONAS = PAM 4.ttt | e 160,533,429 | ...... 155,923,155 | ...... 156,282,690 | ...... 132,257,615 | oo | il 778 | 0 | il 1778 0 | 156,195,493 ..4,337,934 | ..4,337,934 |.1,990,581 |...... XXX..... [ .XXX...
6099999. TOtAI = BONDS. ...ttt | e 160,533,429 | ...... 155,923,155 | ...... 156,282,690 | ...... 132,257,615 | o0 | il 1778 | 0 | el 1778 |0 | 156,195,493 ..4,337,934 | ..4,337,934 |.1,990,581 |...... XXX..... [ .XXX...
Common Stocks - Banks, Trust and Insurance Companies
617446 44 8| MORGAN STANLEY DEAN WITTER&CO {...|.12/24/2007 |SANFORD ................................ | ............ 1,200.000 64,780 XXX oo 78,819 63,732 78,819
6799999, Total - Common Stocks - Banks, Trust & Insurance Companie 64,780 |........... XXX......... 78,819 63,732 0 78,819
Common Stocks - Industrial and Miscellaneous
002444 10 7|AVX CORP ...|.02/26/2008 | SANFORD 2,900.000 37,051 XXX 40,723 38,918 40,723
011659 10 9|ALASKA AIR GROUP INC........cccoommvrvrnnns oo 12/31/2007 | SANFORD........ooovrerrrirnrrinine | rvvereene 4,700.000 | ....coeeee.. 118,472 | .. XXX oo [ v 165,439 | .o 117,547 165,439
02209S 10 3|ALTRIA GROUP INC. ...|.03/28/2008 | VARIOUS 2,700.000 |........ 30,613,474 |............ XXX o [ s 30,605,476 |....... 29,615,998 |......(12,587) | ..ovvverrrrrrvrns [ erverrrrnnirinnens | eerernnn(12,587) [ oo [ v 30,605,476
025537 10 1|AMERICAN ELECTRIC POWER. ...|.03/10/2008 | VARIOUS 2,000.000 91,263 41,721 93,120 41,721
032515 10 8|ANADIGICS INC ...|.03/03/2008 | VARIOUS..........ooovvrrrirarrrineens | e 48,850.000 | ......cco.... 386,475 603,295 565,194 603,295
040049 10 8|ARENARESOURCES,INC .. oo | 01/17/2008 | BEAR......ooorverrrieriseeiinnens | veerinnens 7,200.000 | ....ooovnnee 258,618 | ...coooree XXX | e 220,742 | e 300,312 220,742
04743P 10 8|ATHEROS COMMUNICATIONS.. ...|.03/05/2008 | PIPER JAFFREY 8,900.000 212,682 271,806 305,799
109043 10 9|BRIGGS & STRATTON ...|.12/31/2007 | SANFORD.... 167,684 208,205
125269 10 O|CFINDSHLDGSINC......ccccovvrnec ...|.02/08/2008 | BANC OF AMERICA. 770,420 \ ) 351,083
13342B 10 5| CAMERON INTERNATIONAL CORP ...... ..|.01/18/2008 | WEIL, HOWARD ..(1,082,508) ) 361,392
144285 10 3|CARPENTER TECHNOLOGY ...|.03/18/2008 | VARIOUS.........coooveevmmvcinrrcrinees | crerreennni2,900.000 | ............ 196,367 | oo XXX | vnnn 165,585 | ........... 217,993 | ... (52,408) ) 165,585
149847 10 5|CBEYOND INC ...|.03/12/2008 [ NYFIX TRANS.......cccoonsvrmvrmnres | 0000 27,750.000 | ............ 413,310 | .o XXXt | oveenn....868,201 | .......... 1,081,973 | ..... (213,772) |. ) 868,201
150870 10 3|CELANESE CORP ...|.02/08/2008 | VARIOUS.........cooovrmmrrirrnrriranins | r0eernnn6,300.000 | ............239,818 | .oooovrce XXX | e 124,280 | ............ 266,616 | ... (142,336) ) 124,280
152312 10 4 |CENTEX CORP ....02/01/2008 | VARIOUS.........ccccoimuvvmurrrinnnnns | 0000 120,000.000 | ..........3,369,247 | ....ococ.. XXXrooriir | 110000..2,270,725 | ..........3,031,200 |..... (529,375) | cvvvvevrerreeririenns | eevvrvessirisssinns | cenenes ) 2,501,825
172967 10 1|CITIGROUP INC ...|.12/24/2007 | SANFORD 67,589 |. 200,069
189054 10 9|CLOROX CO ... | .02/05/2008 | SANFORD (12,961)|. 71,760
19239V 30 2|COGENT COMMUNICATIONS GROUP ..|...|.02/25/2008 | VARIOUS..... 204,435
20605P 10 1|CONCHO RES INC......ccooovormmrrermmrirarrirnnns ...|.03/03/2008 | NYFIX TRANS.. I 156,364
22943F 10 O|CTRIP COM INTLLTD ... |.03/03/2008 | VARIOUS 8100000 462,126 85,229
242309 10 2|DEALERTRACK HOLDINGS ... .01/25/2008 | VARIOUS.........cooovomrrrirnrrirnnnes | verreenne 30,700.000 | ............. 749,435 856,966
253393 10 2|DICK'S SPORTING GOODS INC ...|.01/16/2008 | SANFORD 28,500.000 801,727 810,902
28238P 10 9|EHEALTHINC.....ccoovvvmrrireieriseeiieneens ... .03/11/2008 | VARIOUS.........coovvommrrirnrririannes | e 10,200.000 | .............. 224,264 275,904
29275Y 10 2|ENERSYS ...|.02/11/2008 | SANFORD 3,600.000 87,397 83,979
292764 10 7 |ENERNOC INC......ccoooovrmmrrerrrrirriinnreines .1 .03/11/2008 | VARIOUS.........coovvemrrrirrrreinnees | e 37,100.000 | ............. 386,989 | ..ovooeee XXX | e 1,337,650 | ......... 1,394,440 | .....(334,999) | ..oorvovrrrrnnnins | v | e (KT Tole) | SN 1,337,650
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29364G 10 3|ENTERGY CORP ...|.01/29/2008 | SANFORD 800.000 91,585 41,912 95,616 [ [ (53,704) 41,912
29444U 50 2|EQUINIXINC. ...|.03/03/2008 | VARIOUS ..5,600.000 | ....c.cco... 383917 146,238 | ......oonc. 565,992 - (419,754) 146,238
30225X 10 3|EXTERRAN HOLDINGS INC ...|.01/10/2008 | SANFORD.... . ..1,100.000 83,490 53,960 53,960 53,960
30249U 10 1|FMC TECHNOLOGIES INC ... .01/30/2008 | MERRILL..........oomrrverrrerrrieinns | rrereenne 32,000.000 | .......... 1,636,782 | ....ccnnee. ) .0, SN 1,806,057 ..1,814,400 (CI7) N N I 1,806,057
313400 30 1|FEDERAL HOME LN MTG CORP ...|.12/24/2007 | SANFORD 2,800.000 90,144 ..98,196 39,415 137,611
343412 10 2|FLUOR CORP ...|.02/05/2008 | VARIOUS. 16,800.000 2,018,384 448,096 (936,051) | .. .
346375 10 8|FORMFACTORINC......... ...|.01/11/2008 19,250.000 .542,543 637,175 85,781 722,956
35063R 10 0|FOUNDRY NETWORKS INC... ...|.02/07/2008 veee | 00000e.57,900.000 | v 749,762 | oo XXX | 000000001,256,129 | 11,014,408 | 241,721 | e | e | 281721 | i | s 1,256,129
361652 20 9|GFI GROUP INC ... :03/17/2008 | VARIOUS..........oovveorrernerernnees | rreeeennees 8,800.000 538,678
36467W 10 9|GAMESTOP CORP. ...|.03/19/2008 | CRAIG-HALLUM 6,900.000 120,578
36866T 10 3|GEN-PROBE INC ... :02/29/2008 | VARIOUS.........oovverrrerrrrernnees | rrereenns 30,600.000 | ..........1,488,692 | ....ccc. XXXooorove | 10000 1,297,617 | ... 1,925,658 | .....(628,041) | coveoocverrvrennnne | eeverrrrernnneenne | oeeeeen(628,041) | oo | s 1,297,617
370442 10 5| GENERAL MTRS CORP ...|.03/04/2008 | VARIOUS..........oovverrrernrrennrees | rereennes 4,100.000 152,812
37247D 10 6|GENWORTH FINANCIAL INC ...|.12/24/2007 | SANFORD 2,100.000 71,048
38141G 10 4|GOLDMAN SACHS GROUP INC. ...|.03/04/2008 | VARIOUS. 1,100.000 192,909 197,876
382388 10 6|GOODRICH CORP ...|.01/14/2008 | VARIOUS. ,100.000 70,761 41,782
387328 10 7|GRANITE CONSTRINC ...|.01/03/2008 16,000.000 | .............. 575,022 644,255
38821G 10 1|GRANT PRIDECO INC ...|.01/18/2008 | VARIOUS ...67,675.000 | .......... 3,501,289 3,178,573
420877 20 1|HAYNES INTERNATIONAL INC.. ...|.01/09/2008 | VARIOUS 17,800.000 1035814 | oo XXX e [ 100000001,508,325 | ... 1,237,100 | 00271,225 | oo | cevernnenennnennns | eeeenee211,225 | s | e 1,508,325
422245 10 0|HEALTHWAYS, INC ...|.02/26/2008 | COWEN & CO.. ....21,750.000 829,295
440694 30 5|HORSEHEAD HLDG CORP ...|.03/19/2008 | VARIOUS ....34,080.000 475,160 767,176
451055 10 7|ICONIX BRAND GROUP IN ...|.01/18/2008 | VARIOUS. 12,100.000 ..208,997 217,077
45773Y 10 5|INNERWORKINGS INC ...|.02/08/2008 73,900.000 ,006,954 843,922
459200 10 1|INTERNATIONAL BUSINESS MACHS ...|.01/03/2008 ,300.000 136,705 140,530 149,180
466367 10 9|JACKINTHEBOXINC ..o ..|.01/15/2008 . ..4,000.000 94,417 103,080 67,503
494580 10 3|KINDRED HEALTHCARE INC ...|:02/25/2008 | SANFORD........covvverererrrrennee | rveerennnes 7,500.000 | ...oovvvrnee 172,350 199,445
495582 10 8|KING PHARMACEUTICALS INC. ...|.02/14/2008 | SANFORD 2,300.000 23,334 38,767
500255 10 4|KOHLS CORP ...|.02/12/2008 | VARIOUS..........ooverrrerirrinrnnens | rverrenns 80,000.000 | .......... 3,708,807 5,515,378
526057 10 4|LENNAR CORP ...|.02/01/2008 B I 140,000.000 ..2,825,525 ) 2,217,811 , ,
53217R 20 7|LIFE TIME FITNESS INC ...|.02/25/2008 | RAYMOND........oomervirmrrirerrins | rvvevenns 10,400.000 385,072 249,370) 267,302 117,770 117,770
549271 10 4|LUBRIZOL CORP ...|.03/10/2008 | VARIOUS 2,900.000 162,688 XXX 134, , R (22,780) 134,284 28,405 28,405
55262C 10 0|MBIAINC ...|.02/05/2008 | SANFORD.... ..1,100.000 17,300 XXX 79,865 20,493 59,372 59,372 79,865
563571 10 8|MANITOWOC INC ...|.01/31/2008 | LIQUIDNE 37,000.000 | .......... 1,345,490 ... XXX 1,289,345 | .......... 1,806,710 |..... (517,365) | cvvvvrervrerrriens | wevveseersneeninns | ovveens (GRWAEICE) | [T I 1,289,345
565849 10 6|MARATHON OIL CORI ...|.03/11/2008 | SANFORD.... ..1,400.000 75,304 XXX 72,378 85,204 (12,826) | . ) 72,378
580135 10 1|MCDONALD'S CORP.. ...|.01/04/2008 | SANFORD 3,100.000 176,586 XXX 99,149 182,621 ) 99,149
58155Q 10 3|MCKESSON CORP..... ...|.02/19/2008 | SANFORD 800.000 47,346 XXX........ 49,408 52,408 ) 49,408
58405U 10 2|MEDCO HEALTH SOLUTIONS INC. ...|.02/25/2008 | BEAR 25,000.000 | .......... 1,206,069 |............ XXX oo [ i 609,065 | .......... 1,267,500 ) 609,065
590188 10 8|MERRILLLYNCH & CO... ...|.03/04/2008 | SANFORD.... ..1,000.000 48,782 59,802 53,680 59,802
591097 20 9|METAL MGMT INC ...|.03/18/2008 | VARIOUS | .4,500.000 | ....ccoonn. 205,958 | ...ooveoee e XKX v [ e 196,898 |......cco... 204,885 196,898
594918 10 4|MICROSOFT. ... .01/16/2008 | SANFORD.........vvvermrririrrririns | rvrrriennd 4,100.000 | ....cooeee.. 137,355 | .o ) 9.0, SO I 105,454 | ..o 145,960 105,454
626127 66 6|MUNDER INT'L SMALL CAP -1... ... .12/27/2007 | MERRILL 48,399 XXX
62913F 20 1|NIIHLDGS INC.... ...|.03/13/2008 | SUSQUAHANNA ....12,400.000 424,920 ....140,800 ....599,168 140,800
64126X 20 1|NEUSTARINC ...|.02/25/2008 | VARIOUS 20,900.000 490,114 ....644,093 644,093
654106 10 3|NIKE INC ...|.03/20/2008 | VARIOUS..........coocoormrrirnrriranies | verrvenne 65,000.000 | .......... 4,105,326 |............ ) .0 N I 2,677,238 2,677,238 1,428,088 | ...1,428,088 |...... 19,263 |..... XXX.oooo [ Lo
670872 10 0|OM GROUP INC ...|.01/22/2008 | VARIOUS 5,000.000 277,041 289,694
67423R 10 8| OBAGI MEDICAL PRODUCTS ...|.03/04/2008 | VARIOUS 35,800.000 397,794 . 722,880
676220 10 6|OFFICE DEPOT INC oo | 1212412007 | SANFORD.........oomvvernrrirnrriinns | cvsveiinnns 1,400.000 18,483 XXX........ 42,105 42,105
68212S 10 9|OMNITURE INC... ...|.03/04/2008 | VARIOUS 9,900.000 212,377 )00 I IR 159,569 159,569
690768 40 3|OWENSILLINC.. ...|.02/12/2008 | SANFORD.... ..4,700.000 259,301 76,935 76,935
705324 10 1|PEDIATRIX MEDICAL GROUP INC. .|.02/14/2008 | VARIOUS 12,900.000 | ...oovveenes 864,689 |............ ) .0 T I 520,951 520,951
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71714F 10 4|PHARMERICA CORP ...|.02/19/2008 | SANFORD 2,048.870 31,256 44,846 28,438 44,846

723456 10 9|PINNACLE ENTMT INC... ...|.01/15/2008 | VARIOUS.........cooovommrrermrrrerrnees | 0100022.38,100.000 | .....coceccnl 648,841 1,192,504 | ........... 897,636 | .....294,868 | ....occoomrrvmrrens | v | 00000 294,868 | oo [ e 1,192,504

784635 10 4|SPXCORP ...|.02/25/2008 | VARIOUS 122,260 50,826 113,135 50,826

803111 10 3|SARALEE CORP ...|.02/14/2008 | SANFORD.... 137,737 | e XXX i | i 175,543 175,543

82706C 10 8|SILICON IMAGE INC ...|.01/31/2008 745,046 1,035,883 | .oisrrenn858,774 | o ATTA09 | eieerinns | vreeerrneeennnnen | oeeeeen 177109 | e [ e 1,035,883

858119 10 0|STEEL DYNAMICS INC ...|.03/11/2008 226,238 ....107,956 107,956

862685 10 4|STRATASYSINC............. ...|.02/26/2008 . I ..665,310 1,085,774 | ..o 887,604 | ... 98,739 | ovveoieerrinns | vvreernnrernnnen | oeeeenen 98,739 | e [ e 1,085,774

871043 10 5|SWITCH & DATA FACILITIES. ...|.02/06/2008 | VARIOUS ....49,700.000 531170 | oo ee XX | s 916,324 | ............ 796,194 916,324

878237 10 6|TECH DATA CORP. ...|.02/06/2008 | SANFORD 2,400.000 80,913 76,442 90,528 76,442

880779 10 3|TEREX CORP ...|.12/24/2007 | SANFORD.... ..1,200.000 ...79,896 103,089

891777 10 4| TOWER GROUP INC ...|.02/12/2008 | VARIOUS 24,100.000 .679,888 740,591

92925E 10 8|W-H ENERGY SVCS INC ...|.03/03/2008 | RAYMOND 3,900.000 247,099 166,011

98944B 10 8|ZEPINC ... ...|.02/08/2008 | SANFORD.... ..1,700.000 26,467 22,266
G16252 10 1|BROOKFIELD INFRAST PARTNER ...|.01/31/2008 | VARIOUS ..1,632.000 33,700 0 10,886
G4776G 10 1 |INGERSOLL RAND CO.......cccoenuu. ...|.02/07/2008 | SANFORD 3,400.000 130,534 141,546 | ............. 157,998 | ..ccco.(16,452) | covoonrverrreinene | ceverneeisneennns | cvveeeens (16,452) 141,546
G7496G 10 3 |RENAISSANCE RE HLDGS LTD ...|.02/07/2008 | SANFORD........cvvverrrerrrernne | rvverennnes 1,400.000 78,371 63,250 84,336 |......(21,086) | coovoovcverecrienns | e | e (21,086) 63,250
G93762 20 4 |VISTAPRINT LIMITED......cccrsvvvermmrrerrrrenns ...|.01/14/2008 | INSTINET CROSS 11,400.000 | .....cveenes 373,920 | .oovereee XKX e | s 341488 | ........... 488,490 | .....(147,002) | ...covrvvverrarrnes | cvvreverirrernrinns [ v (147,002) 341,488
(G98255 10 5|XL CAPLTD ...|.12/24/2007 | SANFORD.... ,000.000 50,156 71,152 58,530 | 1000 12,622 | covooeveerriienns | cevvversivensiiens | v 12,622 71,152

008916 10 8|AGRIUM INC C|.01/08/2008 . ..7,000.000 | ....oooonne 494,134 | o XXX | v 448,666 448,666 0 448,666

05534B 76 0|BCEINC .01/16/2008 | VARIOUS..........ooovorrrerrreeranees | oveeeenns 34,200.000 | .......... 1,276,192 1,234,480 21,356,030 | ... (121,550) | ovvvverererernne | veeerseeersneens | e (121,550) | cvoovveerereen | e 1,234,480

064149 10 7|BANKNOVA SCOTIA HALIFAX.. .| C|.01/28/2008 | INCREASE IN BASIS ADJUSTN (1,711,739) (V] IO I (1,711,739) | .

067901 10 8|BARRICK GOLD CORP....... ..| C |.03/04/2008 | UBS SECURITIES.... ...22,800.000 | .......... 1,171,015 762,085

097751 20 0|BOMBARDIERINC.......... ..|C|.01/16/2008 | VARIOUS ....66,500.000 341,790 411,875

112585 10 4 |BROOKFIELD ASSET MANAGEMENT..... |C |.01/31/2008 | RETURN OF CAPITAL 10,886 10,886

136385 10 1|CANADIAN NAT RES LTD... C |.01/07/2008 | CORRECTION TO PRIOR YEA .......... 42,400.000 0

136681 20 2|CANADIAN TIRE LTD. . .01/14/2008 | TD WATER 3,100.000 198,498 258,850 8,330 8,330 267,180

656568 50 8|NORTEL NETWORKS CORP C |.03/04/2008 | VARIOUS........ccoommrrererrrrinriens | wervenae 105,180.000 | .....coov..e 808,655 | ...covreee XKXeovrrer | wrvernn 1,688,481 | 1,156,356 | ...... 163,740 | covvocvervcrirnens | cevvrvnesineennns | e 163,740 | covvevvreieens | e 1,688,481

71644E 10 2|PETRO-CDA. .02/01/2008 11,600.000 527,625 | ..coveree XKX e | errvrreenend07,027 | 817,700 [ (10,673 [ oo [ e [ e 607,027

73755L 10 7|POTASH CORP SASK INC.. .02/01/2008 ,500.000 213,877 102,761

748203 10 6|QUEBECOR WORLD INC ..|.01/16/2008 ..7,000.000 | ..oovvrnirrinne 1,576 100,344 | ..o | v (98,768) | ....... (98,768) | ...cvvvrrerres [ weree XXXoooo [ Lo

760975 10 2|RESEARCH IN MOTION ...|.12/19/2007 ..7,700.000 784,222 ; 250,791 533,431 533,431 | oovvveeeriiens [ XXXooos [ Lo

780087 10 2|ROYAL BK CDA MONTREAL QUE. . |C {.03/18/2008 90,700.000 ,168,135 ..(4,487,388) | . 114,730 ...2,0563,405 | ...2,053,405 |...... 71,250 |...... XXX..... [U..

820904 20 9|SHAWCORLTD... .| C{.02/21/2008 ....36,700.000 3T | XXX | enn.842,089 ... 1,296,978 | ... (454,889) | . 842,089

87425E 10 3| TALISMAN ENERGY INC.... ..| C{.01/10/2008 25,300.000 446,831 45,770 , 511,037

891160 50 9|TORONTO DOMINION BK ONT.. C [.03/04/2008 | SCOTIA........vvrrernrierrirnrierinns | cvevnrina 6,800.000 | .....c.c..... 428,752 . creeeeeen333,600 [ oo (1,440) | oo | e [ v (1,440) 465,169

028731 10 7|AMERICAN ORIENTAL BIOENGR.. ...|.03/04/2008 54,950.000 | ............. 570,488 |............ XXX oo [ i 684 646 | ....cooceenn. 608,846 | ........75,800 | ...ocoovrrviiiincnns | e [ e 75,800 684,646

03938L 10 4 |ARCELOR MITTAL ...|.01/09/2008 | SANFORD 600.000 41,153 30,947 46,410 30,947
43713W 10 7|HOME INNS & HOTELS MGMT I. ...|.03/03/2008 [ VARIOUS.........cocovvvrmrirmrirerirans | cerrirnen 24,700.000 | ..o 671,138 | ....cco.... )99, G I 887,033 | .covvrnnn 879,814 887,033

654902 20 4|NOKIA CORP. F |.02/01/2008 | SANFORD 2,600.000 97,252 XXX 49,416 99,814 \ , 49,416

66987V 10 9|NOVARTISA G ...|.01/18/2008 [ VARIOUS.........cccovvervrnrinriinens | cervene 265,800.000 | ........ 14,281,323 | ............ XXX 14,717,771 | ... 14,435,598 282,173 P72 1 < T O 4717771 |
G2552X 10 8|COVIDIEN LTD F 1.01/29/2008 | SANFORD 950.000 40,638 38,229 42,076 ( 38,229 .

G81477 10 4|SINA CORP F |.02/07/2008 | LEHMAN BROS. 20,900.000 825,503 1,045,318 | ..ccoooneet 926,079 . . N (219,814) | ..... (219,814) | ..o | XXX
6899999. Total - Common Stocks - Industrial & MISCEIANEOUS...........c.iiieisieiiis it ssssssssssssss | aneees 106,744,113 104,419,017 | ...... 114,566,641 | (13,991,876) .A(13991 876) | .. ...3,680,267 | ...3,680,267 |...133,723 | ...... XXX.....
Common Stocks - Mutual Funds

61744J 30 9|MSIF INC SMALL COMPANY GROWTH A|...|.12/20/2007 | MORGAN STANLEY ......cococovves | vorverrmmeerrmmeerensiirnnns | cevvrenens 1,514,691 XXX........ 0 ..1,514,691 | ...1,514,691

61744) 40 8|MORGAN STANLEY INTERNATIONAL EC| ... | .12/20/2007 | MORGAN STANLEY 8,305,088 XXX 0 ...8,305,088 | ...8,305,088

61744) 82 0|MSIF INC EMERGING MARKETSA......... ...|.12/20/2007 | MORGAN STANLEY ......ovvvverns | ornrrerenrerremeeirnneiins | ervvernd 6,077,720 XXX........ 0 ..8,077,720 | ..6,077,720

61744) 83 8|MORGAN STANLEY INTERNATIONAL SM ...|.12/20/2007 | MORGAN STANLEY 112,950,851 0 12,950,851 |.12,950,851
7099999. Total - Common Stocks = MUUAI FUNDS........iveiieiirieisisieissis i sss st ssssssnsssnssenes | ssssens 28,848,350 |........... XXXeoione 0 0 0 0 0 0 0 0 0 |.28,848,350 | .28,848,350
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Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY
SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter
6 7

1 2 3 4 5 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22
F 11 12 13 14 15 NAIC
0 Current Foreign Bond Desig-
r Prior Year Year's Total Book/ Exchange | Realized Total Interest/ nation
e Book/ Unrealized Current Other Than Total Foreign Adjusted Gain Gain Gain Stock or
i Number of Adjusted Valuation Year's Temporary | Changein | Exchange Carrying (Loss) (Loss) (Loss) Dividends Market
CcusIp g| Disposal Shares of Carrying Increase/ |(Amortization)/| Impairment | B./A.C.V. | Changein Value At on on on Received | Maturity |Indicator
Identification Description n Date Name of Purchaser Stock Consideration Par Value Actual Cost Value (Decrease) | Accretion | Recognized | (11+12-13) | B/A.C.V. | Disposal Date | Disposal Disposal Disposal |During Year|  Date (a)
7299997. Total - Common Stocks - Part 4 . SRR O 135,657,243 104,497,836 | ...... 114,630,373 | (13,976,789) .(13,976,789) | .. 0 103,142,663 32,514,578 | .32,514,578 |...133,723 XXX
7299999. TOtAl = COMMON SHOCKS. .o rrersrreeseeesseees s eeee sttt | cneens 135,657,243 104,497,836 | ...... 114,630,373 | (13,976,789) | . .(13,976,789) | ..ocooovnenn0 | oeene 103,142,663 32,514,578 | .32,514,578 |...133,723 XXX...
7399999. Total - Preferred and Common Stocks . (SRR o 135,657,243 104,497,836 | ...... 114,630,373 | (13,976,789) .(13,976,789) | .. 0 103,142,663 32,514,578 | .32,514,578 |...133,723 XXX
7499999. Total - Bonds, Preferred and Common Stocks. et anesnins | e 296,190,672 |.......... ). S 260,780,526 | ...... 246,887,988 |(13,976,789) RURETEX K] — 0 ... 259,338,156 .36,852,512 | .36,852,512 |.2,124,304 XXX...

(a) For all common stock bearing the NAIC market indicator "U" provide: the number of such issues:.....16.




statement for March 31, 2008 of e FACTORY MUTUAL INSURANCE COMPANY

Sch. DB-Part A-Section 1
NONE

Sch. DB-Part B-Section 1
NONE

Sch. DB-Part C-Section 1
NONE

Sch. DB-Part D-Section 1
NONE

QE06, QEO07



Statement for March 31, 2008 of the FACTORY M UTUAL | N S U RAN C E COM PANY

SCHEDULE E - PART 1 - CASH

Month End Depository Balances
2 3 4

1 5 Book Balance at End of Each 9
Amount of Amount of Month During Current Quarter
Rate Interest Interest Accrued 7
of Received During|  at Current
Depository Code Interest | Current Quarter | Statement Date | First Month | Second Month | Third Month | *
Open Depositories
BANK OF AMERICA (OPERATING)............. HARTFORD, CT....cooovvvrrrrrreirenns | evrererrernns | weveene 1130 | oo (VLT U I 2,448,396 | ...... 1,832,642 | ...... 1,756,960 | XXX
BANK OF AMERICA (LOSS PAYMENT)...... HARTFORD, CT.....ooeveveiveeeeee | eererenieens | evveereeieieens [ coveieeeeieeieesienis ...(11,793,064) | .....(7,680,465) | .....(9,997,782) | XXX
BANK OF AMERICA (A/P CDR)....... vve. HARTFORD, CT...oovvvricireeieinnes [eoveiresieninns | vevessiseisssens | vevsessssssssssssssesns | coesssssssssssssensnnes | ovens (6,947,313)] .....(7,953,004) | .....(7,021,316) | XXX
BANK OF AMERICA (PAYROLL). vve. HARTFORD, CT...oevvvcveveeieens [ ervereireeiees [ evveiieiiesiens | eeveevseisesessissenns | eesesnssesessisnsensenns | evreene(197,338) | .. (194,690)] ........ (237,526) | XXX
BANAMEX (NORWOOD).......... . MEXICO, DF ... [ evveviiesiinnes | oeviveviieniienns | eevvssiisssisssisnsienns | vevssssssssssssssisnns | evvenreenn 15,361 | i, 13,591 | .o 22,833 | XXX
JP MORGAN CHASE..........ccooeverinrveverieie. NEW YORK, NY oo [ e [ 3. ,543,584 152,846,188 | ....21,830,580 | XXX
JP MORGAN PRIV EQ-M.STANLEY 46,140 | | 206,200,517 | ... 4,520,548 | ...... 6,790,898 | XXX
NORTHERN TRUST DDA 52507...... ... CHICAGO, IL............. ..12,878,378 | ...... 6,651,739 [ XXX
ROYAL BANK (RES ACCT)...... ... TORONTO, ON, CAN.... LG11,733,824 7,391,594 | XXX
ROYAL BANK (USD ACCT).. .... . TORONTO, ON, CAN......ccccovve | ervmrrvrreiins | 00001879 | 21,723 | e 7,241 1,657,668 | e 6,746,171 | ...... 1,521,723 | XXX
ROYAL BANK (PAYROLL ACCT). wee. TORONTO, ON, CAN...coovrrvrere [ e [ errnrinnineies [ e [ eereniesinsinnnnnnes | oeveeneenn(2,209) | . IUNETA ) - (4,607) | XXX
ROYAL BANK (LOSS PAY)...... ... TORONTO, ON, CAN.... .
ROYAL TRUST......cccccverrnee. .. TORONTO, ON, CAN....

TD BANK (GENERAL ACCT)... .. TORONTO, ON, CAN....

0199999. Total Open Depositories... ..143,120,825 | ..179,523,968 | ....34,396,154 | XXX
0399999. Total Cash on Deposit....... ..143,120,825 | ..179,523,968 | ....34,396,154 | XXX
0499999. Cash in Company's Office. e XXX e XK s KKK e e XK i | i 13,162 | ........... 13472 | ........... 12,559 | XXX
0599999, TOAl CaSN........vvrreereireiccrerie s .143,133,987 | ..179,537,439 | ...34,408,713 | XXX

QEO08
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Statement for March 31, 2008 of the FACTORY MUTUAL INSURANCE COMPANY

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter

1 2 3 4 5 6 7 8
Date Rate of Book/Adjusted Amount of Interest Amount Received
Description Code Acquired Interest Maturity Carrying Value Due & Accrued During Year

Bonds - States, Territories and Pc ions (Direct and Guaranteed) - Issuer Obligations

ALBERTA TBILL
MANITOBA PROV CDA.

...................... 01/15/2008 |.......covvvrrerrrrrrnenn.3.668 | ............04/14/2008

..01/03/2008 |. 3.880 | 04/02/2008 | ..

249,677

....599,937 |....

1199999. States, Territories and Possessi Direct and Guaranteed) - ISSUET ODIGALIONS ........c.iviuieiieisciiiteie ettt stsessee st sstsstessts sossssssssesssssesessesassessessssessssesseesesess s et e s es st snsess et et setes et seb s st et nssssesssssnsensessntas ....849,614
1799999. Total - States, Territories and Possessions (Direct and Guaranteed) 849,614
Bonds - Industrial and Miscellaneous (Unaffiliated) - Issuer Obligations

FARM CREDIT CORP......covvuieitrissessesssssessssssssssssssssssssssssssssssessssssssssssssssssssssnsssssanssnsssssasssnssnssessassnssnsssssnsssssssssnsanssnssassnsanssssssnsssssnssassane [ [ 03/03/2008 [....ooocesrerrveeessnnereeeees 3.090 [.cceen. 05/23/2008 | .....oooveerrrseseierrsseerissisneans 796,492
3999999. Industrial and Miscellaneous (Unaffiliated) = SSUBT OBDlIGALIONS. ......r..ruuueireisurerssreisessesssesseissessessessssesesssseseesessseeseeesssesseeseessessessee | se1eeseessesseeseesanssesseeseessesseeseesaesseEseEeEEe0EseeseEESEE4EEseEAeEEeEE s e e e nEensses et enssnsesensenssnes | sessossssssssssssasssnsssssansnssessansan 796,492
4599999. Total - Industrial and MiSCEIIANEOUS (UNGIFIIAEEA). ... ..ereirereerssreseeisesaseseesseseesssesseseesssesesssssssssesseeseeseessnessssesssessessessenssnssessesssnssnsss | foeesessasssessessoessesseeseessessessesseessesseeseeseessessessesssessessassensanssessessanssnssessessansanssessensansns | sesessosssssssssonsansnssensansssssassanes 796,492
Total Bonds

5499999, SUDLOLAIS = ISSUBT ODIIGAONS. .........cvieereesiitieeiee ittt sttt ettt et tete et bt stesss st ssses et st st esse bt sess s s sssses s sesesses et sbessessesessssessessess  4bsesssssssessessssossessssssssssessessesesses et ees et e bt essebsee et es st et et et et et essesetntessessstsssensesns | oebssessessssssessessssantessessntanes 1,646,106
6099999. Subtotals - Bonds .1,646,106
8799999, TOtal = CASH EQUIVAIENES........coevieveiieiiiecietiteie ettt sttt ae bbb et b bbb e s s s s st eb s b bt b s bs s bsessnsans S4sebassessebsssssessesse s s s esse s s b e s s s e b s s s s b e s s s b s st s s s bbb s b e bt s s bt s b e s s s st enses e banss | sbestessesssassessesessenseseesaes st 1,646,106
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