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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SUMMARY INVESTMENT SCHEDULE

Investment Categories

Gross Investment Holdings

Admitted Assets as Reported in the

1
Amount

2
Percentage

1.

4.

5.

6.
1.
8.
9.

Bonds:
1.1
1.2

U.S. treasury securities

U.S. government agency obligations (excluding mortgage-backed securities):

1.21
1.22

Issued by U.S. government agencies
Issued by U.S. government sponsored agencies. .................ooo i

Foreign government (including Canada, excluding mortgage-backed securities)
Securities issued by states, territories, and possessions and political subdivisions in the U.S..:

1.41 States, territories and possessions general obligations. ...
1.42 Political subdivisions of states, territories and possessions and political subdivisions

general obligations
1.43 Revenue and assessment obligations
1.44  Industrial development and similar obligations

Mortgage-backed securities (includes residential and commercial MBS):
1.51 Pass-through securities:
1.511 Issued or guaranteed by GNMA

1.512 Issued or guaranteed by FNMAand FHLMC ...
1.513  All other

1.52 CMOs and REMICs:
1.521 Issued or guaranteed by GNMA, FNMA, FHLMCor VA ..........................................
1.522 Issued by non-U.S. Government issuers and collateralized by mortgage-backed securities

issued or guaranteed by agencies shown in Line 1.521
1.523  All other

Other debt and other fixed income securities (excluding short term):

2.1 Unaffiliated domestic securities (includes credit tenant loans rated by the SVO)
2.2 Unaffiliated foreign securities
2.3 Affiliated securities

. Equity interests:

3.1
3.2

Investments in mutual funds

Preferred stocks:

3.21 Affillated .
3.22 Unaffiliated . . ...
3.3 Publically traded equity securities (excluding preferred stocks):
331 Affilated .
3.32 Unaffiliated . . ...
3.4 Other equity securities:
341 Affillated ..o
3.42 Unaffiliated . . ..o
3.5 Other equity interests including tangible personal property under lease:

351 Affilated . .
3.52 Unaffiliated ... ... ...

Mortgage loans:

1 Construction and land development

2 Agricultural
3 Single family residential properties

.4 Multifamily residential properties. ...
5

6

Commercial loans
Mezzanine real estate loans

Real estate investments:

5.1 Property occupied by COMPaNY . ... ... o
5.2 Property held for production of income (including §

satisfaction of debt)
5.3 Property held for sale (including $

Contract loans

Receivables for securities

Cash, cash equivalents and short-term investments

Other invested asSets . ... ...

10. Totalinvested @SSetS . . ... ... .. .

....... 2,216,515

481,614
8,307,903

Annual Statement
3 4
Amount Percentage
....... 2,216,515 |........... 6.565
9330 | 275
2,230,982 | ... 6.608
......... 481,614 | 1421
....... 8,307,903 |.......... 24.609
3,565,028 | ... 10.560
....... 4,517,933 |.......... 13.560
89| 0.250
......... 448,671 |........... 1.329
....... 2,529,926 |........... 7.4%
...... 33,760,161 |......... 100.000

SI01




8.1 Totals, Part 1, Column 11
8.2 Totals, Part 3, Column O ..
9. Book/adjusted carrying value at the end of current period (Line 1 plus Line 2 plus Line 3 plus Line 4 minus
Line 5 plus Line 6 minus Line 7 minus Line 8) ... . .. o
10, Deduct total nonadmitted amOUNES ... ... . o
11, Statement value at end of current period (Line 9 minus Line 10) ... .. o o
SCHEDULE B VER’\EL&@;&%\I BETWEEN YEARS
1. Book value/recorded investment excluding accrued interest, December 31 of prior year ......... ... ...
2. Cost of acquired:
2.1 Actual cost at time of acquisition (Part2, Column7) ... ...
2.2 Additional investment made after acquisition (Part2, Column8) ... ... ... .. .
3. Capitalized deferred interest and other:
3.1 Totals, Part 1, Column 12
3.2 Totals, Part 3, Column 11 o
4. Acorual Of dISCOUNE . .. ...
5. Unrealized valuation increase (decrease):
5.1 Totals, Part 1, Column O o
5.2 Totals, Part 3, Column 8 ..
6. Total gain (loss) ondisposals, Part 3, Column 18 .. ...
7. Deduct amounts received on disposals, Part 3, Column 15 .
8. Deduct amortization of premium and mortgage interest points and commitment fees ... ... ...
9. Total foreign exchange change in book value/recorded investment excluding accrued interest:
9.1 Totals, Part 1, Column A8 .
9.2 Totals, Part 3, Column A8 .
10.  Deduct current year's other than temporary impairment recognized:

10.1 Totals, Part 1, ColUmN 11 e
10.2 Totals, Part3, Column 10 ... o

11.  Book value/recorded investment excluding accrued interest at end of current period (Line 1 plus Line 2 plus
Line 3 plus Line 4 plus Line 5 plus Line 6 minus Line 7 minus Line 8 plus Line 9minus Line 10) .......... .. ...
12, Total valuation allOWANCE ... .. ... .
13, Subtotal (Line 11 PIUS LiNE 12) . o
14, Deduct total nonadmitted aMOUNES ... ... . o
15.  Statement value at end of current period (Line 13 minus Line 14) ... .. o

ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE A - VERIFICATION BETWEEN YEARS

Real Estate

Book/adjusted carrying value, December 310 prior year ... ... ...

Cost of acquired:

2.1 Actual cost at time of acquisition (Part2, Column6) ... ... ... .

2.2 Additional investment made after acquisition (Part2, Column ) ... ... . ... . .

Current year change in encumbrances:

3.1 Totals, Part 1, ColUMN 18
3.2 Totals, Part 3, ColUmMN 11

Total gain (loss) ondisposals, Part 3, Column 18 .. .. . .

Deduct amounts received on disposals, Part 3, Column 15 .. .

Total foreign exchange change in book/adjusted carrying value:

6.1 Totals, Part 1, COlUMN 15 .
6.2 Totals, Part 3, COlUMN 18 .

Deduct current year's other than temporary impairment recognized:

7.1 Totals, Part 1, COlUMN 12 .
7.2 Totals, Part 3, Column 10 ... .

Deduct current year's depreciation:
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1. Book/adjusted carrying value, December 31 0 Prior Year . ... ... .
2. Cost of acquired: -
2.1 Actual cost at time of acquisition (Part2, Column 8) ... ... ..
2.2 Additional investment made after acquisition (Part2, Column9) ... ... ... .. .. . — ................
3. Capitalized deferred interest and other
3.1 Totals, Part 1, Column 16 ...
3.2 Totals, Part3, COUMN 12 ... oo oo oo e
4. Acerual OF GISCOUN .. ..o
5. Unrealized valuation increase (decrease): -
5.1 Totals, Part 1, Column A8 .
5.2 Totals, Part 3, Column 0. . s
6. Total gain (loss) ondisposals, Part 3, Column 10, oo
7. Deduct amounts received on disposals, Part 3, Column 16 .. ... .. o —
+8. Deduct amortization of premium and depreciation ... ... .. —
9. Total foreign exchange change in book/adjusted carrying value:
9.1 Totals, Part 1, Column 17 .
9.2 Totals, Part 3, Column 4 .
10.  Deduct current year's other than temporary impairment recognized:
10.1Totals, Part 1, COlUMN 16 .
0.2Totals, Part3, COMM 1 ..o oo oo oo e oo oo e
11.  Book/adjusted carrying value at the end of current period (Line 1 plus Line 2 plus Line 3 plus Line 4 plus
Line 5 plus Line 6 minus Line 7 minus Line 8 plus Line 9 minus Line 10) . ... ... o o
12, Deduct total nonadmitted AMOUNLS . .. .. .. ... . —
13.  Statement value at end of current period (Line 11 miNUS Line 12) ... ..o o
SCHEDULE D VERBIOIE(Ijgaﬁj'I;Itgl!:I BETWEEN YEARS
1. Book/adjusted carrying value, December 31 0 Prior year . ... ... . 5,919,582
2. Cost of bonds and stocks acquired, Column 7, Part 3 ... .. .... 36,896,495
3. AcCrual OF GISCOUNL . .. ... 68,157
4. Unrealized valuation increase (decrease):
A0 ColUMN A, Part 1, (8,250)
4.2 COUMN 15, Pat2, SECION 1 ... ..o\ oo\ oo oo e e oo e
43 Column 13, Part2, Secon2 L (2,150,53)
A4 Column 1, Partd . 2,114 - (2,136,675)
5. Total gain (loss) ondisposals, Column 19, Part 4. . . (52,548)
6. Deduction consideration for bonds and stocks disposed of, Column 7, Part 4. ... . ... . . 9,076,304
7. Deduct amortization Of premiUum . ... ... 90,049
8. Total foreign exchange change in book/adjusted carrying value: -
B0 ColUMN 18, Part e
8.2 COUMN 19, Part2, SECION 1 ... ..o\ o\ oo oo oo oo e
8.3 Column 16, Part 2, SECHON 2 ... .. .o
B4 ColUMN 18, Part 4
9. Deduct current year's other than temporary impairment recognized:
9.1 Column 14, Part 1, 211,133
9.2 COUMN 17, a2, SECION 1 ...\ oo\ oo oo oo oo oo e e
9.3 COUMN T4, Part2, SECION2 ... ..o\ oo oo oo e oo 0t
0.4 COUMN 13, PAIA ..o oo oo oo e e T 298,424
10.  Book/adjusted carrying value at end of current period (Line 1 plus Line 2 plus Line 3 plus Line 4 plus Line 5
minus Line 6 minus Line 7 plus Line 8 minus Line ) ... ..o o ... 31,230,234
11, Deduct total nonadmitted AMOUNLS . .. .. .. ... . e
12, Statement value at end of current period (Line 10 minus Line 1) ... o ... 31,230,234

ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE BA - VERIFICATION BETWEEN YEARS

Other Long-Term Invested Assets
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE D - SUMMARY BY COUNTRY

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

Description

1

Book/Adjusted
Carrying Value

Fair Value

Actual Cost

4

Par Value of
Bonds

BONDS
Governments
(Including all obligations guaranteed
by governments)

W R —~

United States . ... ...
Canada............
Other Countries ... ...

Totals

States, Territories and Possessions
(Direct and guaranteed)

~N o o

United States . ... ...
Canada............
Other Countries ... ...

Totals

Political Subdivisions of States,
Territories and Possessions
(Direct and guaranteed)

10.
1.

United States . ... ...
Canada
Other Countries

JTotals..............

Special revenue and special assessment
obligations and all non-guaranteed
obligations of agencies and authorities of
governments and their political subdivisions

13.
14.
16.

United States
Canada
Other Countries

JTotals..............

Public Utilities (unaffiliated)

17.
. Canada
19.

20.

Industrial and Miscellaneous and Credit Tenant
Loans (unaffiliated)

21.
. Canada
2.

24.

Parent, Subsidiaries and Affiliates

25.

26.

PREFERRED STOCKS
Public Utilities (unaffiliated)

21.
. Canada
2.

Other Countries

30.

Totals..............

Banks, Trust and Insurance Companies
(unaffiliated)

31.
. Canada
33.

United States

Other Countries

34.

Totals..............

Industrial and Miscellaneous (unaffiliated)

35.
. Canada
31.

United States

Other Countries

38.

Totals..............

Parent, Subsidiaries and Affiliates

39.

Totals..............

4

=

. Total Preferred Stocks

COMMON STOCKS
Public Utilities (unaffiliated)

4.
. Canada
43.

United States

Other Countries

4.

Totals..............

Banks, Trust and Insurance Companies
(unaffiliated)

45.
46.
47.

Canada ...

48.

Industrial and Miscellaneous (unaffiliated)

49.
. Canada
51.

52.

Parent, Subsidiaries and Affiliates

53.

448,671

450,000

....... 3,007,995

=

54.

532,960

534,289

....... 3,117,310

(2,1

55.

532,960

534,289

....... 3,117,310

>

56.

31,230,233

32,012,112

33,885,026

S104




ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY
SCHEDULE D - PART 1A - SECTION 1

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

1 2 3 4 5 6 7 8 9 10 1

1 Year Over 1 Year Over5Years | Over 10 Years Over Total Column 6 Total from % From Total
or Through Through Through 20 Current asa % of Column 6 Column 7 Total Publicly Privately
Quality Rating per the NAIC Designation Less 5Years 10 Years 20 Years Years Year Line 10.7 Prior Year Prior Year Traded Placed (a)

1 Governments, (Group 1)

.U.S.

o ClaSS T 296,948 | ... 11,448,972 | . .. .. 131,568 |....... 115,695 | ... ... 22,269 |..... 12,015,452 |.......... B8 (... 3,022,197 | ..., 4.3 (... 12,015,450 | ...
1.2
1.3 ClasS 3 e
1.4
1.5
1.6

LT TOlalS 206,948 |.... 11,448,972 |....... 131,568 |....... 115,695 |........ 22,269 |..... 12,015,462 |.......... 388 (... 3,022,197 |.......... 94.3 [.... 12015451 | ...

2. All Other Governments, (Group 2)
Class 1 ..
Class2 ...

0
2.1
2.2
2.3 ClaSS 3 . e
2.4
2.5
2.6

2.7 Totals L e

S0IS

3

ates, Territories and Possessions etc. , Guaranteed, (Group 3)

ClaSS 1 .

. St
3.
3.
3.
3.
3.
3.

DT W
Q
9
73
123
=~

3T Totals L e

O N
D> OT W
Q
9
73
123
=~

AT Totals .

5. Special Revenue and Special Assessment Obligations etc. , Non-Guaranteed, (Group 5)
ClaSS 1 804,318 |..... 3,852,420 |..... 3,575,638 |..... 1,736,633 |....... 569,856 |..... 10,538,865 |.......... M0 (... 182,973 ... 5.7]....10,538,866 |................

5.1
5.2
5.3
5.4 ClaSS 4 e
5.5
5.6

5.7 TOMAIS ..o 804,318 |..... 3,862,420 |..... 3,575,638 |..... 1,736,633 |....... 569,856 |..... 10,538,865 |.......... 4.0 (... 182,973 |........... 5.7]....10,538,866 |................
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY
SCHEDULE D - PART 1A - SECTION 1 (continued)

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

Quality Rating per the NAIC Designation

2

Over 1 Year

3

Over 5 Years
Through
10 Years

4

Over 10 Years
Through
20 Years

7

Column 6
as a % of
Line 10.7

8

Total from
Column 6
Prior Year

9

% From
Column 7
Prior Year

10

Total Publicly
Traded

1

Total
Privately
Placed (a)

6

=

. Pul
6.
6.
6.
6.
6.
6.

DT W

6.7

Class 1

lic Utilities (Unaffiliated), (Group 6)

7. Industrial and Miscellaneous (Unaffiliated) , (Group 7)

—~— — — — —
I< X3 I QI Py

1.1

Class 1
Class 2

8

.C
8.1
8.2
8.3
8.4
8.5
8.6

Class 1

redit Tenant Loans, (Group 8)

€O €O O O O ©
D> OT W

Class 1
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY
SCHEDULE D - PART 1A - SECTION 1 (continued)

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

1 2 3 4 5 6 7 8 9 10 11
1 Year Over 1 Year Over 5 Years Over 10 Years Over Total Column 6 Total from % From Total
or Through Through Through 20 Current asa % of Column 6 Column 7 Total Publicly Privately
Quality Rating per the NAIC Designation Less 5Years 10 Years 20 Years Years Year Line 10.7 Prior Year Prior Year Traded Placed (a)
10. Total Bonds Current Year
01 OIS T (d) . 1,508,930 |.... 22,972,523 |..... 3,992,702 |..... 1,869,731 |....... 592,125 |...... 30,936,011 |.......... 99.9 XXX XXX .. 30,936,010 ...l
10,2 CSS2 - oo (d) XXX XXX
10,3 ClaSS 3 (d) XXX XXX
104 ClaSS 4 . (d) XXX XXX
10,5 ClaSS D . (d) o (e) XXX XXX
1008 ClaSS B ... d 29,250 ..o (c) ...... 29,250 |........... 0.1 XXX XXX | 29250 ...
0.7 TORAIS ..o 1,508,930 |.... 23,001,773 |..... 3,992,702 |..... 1,869,731 |....... 592,125 |(b) .. 30,965,261 |......... 100.0 XXX XXX .. 30,965,260 |................
10.8  Line10.7as@%of ColumnB ......... ..o i 49 ... 3. 2.9 (.00 6.0 [........... 19 100.0 XXX XXX XXX 1000 [
11. Total Bonds Prior Year
T ClaSS 10,142 | ... 3,075,810 |........ 56,611 [........ 50,514 |........ 12,093 XXX XXX | 3,205,170 |......... 100.0 |..... 3,205,170 | ...
1120 ClaSS2 ..o XXX XXX
1.3 Classd .. XXX XXX
T4 Classd ..o XXX XXX |
115 Classh ..o XXX XXX (©) v
P16 ClassB ... XXX XXX (©) oo
TORIS . 10,142 | ... 3,075,810 |........ 56,611 |........ 50,514 |........ 12,093 XXX XXX b) ..... 3,205,170 |......... 100.0 |..... 3,205170 | ...
Line 11.7asa% of Column 8 .. ... .. 03 ... 9.0 ... 18 . 16 ... 0.4 XXX XXX | 100.0 XXX 1000 [
12. Total Publicly Traded Bonds
121 ClaSS 1 o] 1,508,930 | 22,972,528 ... 3,992,702 (... 1,869,731 |....... 592,124 |...... 30,936,010 |.......... 9.9 ... 3,205,170 |......... 100.0 |.... 30,936,010 XXX
122 ClaSS2 ..o XXX
12,3 Classd .. XXX
124 Classd ... XXX
12,5 Classd ..o e XXX
128 ClasSB ... o 29,250 .o 29,250 |........... 01| 29,250 XXX
127 TORAIS .o 1,508,930 23,001,773 |..... 3,992,702 |..... 1,869,731 |....... 592,124 |...... 30,965,260 |......... 1000 [ ... 3,205,170 |......... 100.0 30,965, 260 XXX
12.8 Line12.7as@%of Column B ......... ..o 49 ... 3. 2900 6.0 [........... 19 100.0 XXX XXX XXX [ 100.0 XXX
12.9 Line12.7asa % of Line 10.7, Column 6, Section 10 ............ ... 49 ... 43 29 ... 6.0 [........... 19 100.0 XXX XXX XXX [ 100.0 XXX
13. Total Privately Placed Bonds
131 Class oo e XXX |
1320 ClasS2 ..o e XXX |
133 Classd ..o e XXX |
134 Classd ... e XXX |
13,5 Classd ..o e e XXX |
138 ClassB ... e XXX |
137 TOtalS ..o e e XXX |
13.8 Line13.7asa%of ColumnB ......... .. o XXX XXX XXX XXX |
13.9  Line13.7asa % of Line 10.7, Column 6, Section 10 ........... ..o ] XXX XXX XXX XXX |
(a) Includes$ ....................... freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A.
(b) Includes $ ...................... currentyear,$ ... prior year of bonds with Z designationsand $ ........................... currentyear,$ ....................... prior year of bonds with Z* designations. The letter "Z" means the NAIC designation was not assigned by the Securities

Valuation Office (SVO) at the date of the statement. "Z*" means the SVO could not evaluate the obligation because valuation procedures for the security class is under regulatory review.

(c) Includes $

....................... current year, §

....................... prior year of bonds with 5* designations and §

............ current year, $

....................... prior year of bonds with 6* designations. "5*" means the NAIC designation was assigned by the SVO in reliance on the

insurer's certification that the issuer is current in all principal and interest payments. "6*" means the NAIC designation was assigned by the SVO due to madequate certification of principal and interest payments
(d) Includes the following amount of non-rated short-term and cash equivalent bonds by NAIC designation: NAIC 1 § ........ 216, AIC3$ NAIC4$

256 ;NAIC2§ ...
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY
SCHEDULE D - PART 1A - SECTION 2

Maturity Distribution of All Bonds Owned December 31, At Book/Adjusted Carrying Values by Major Type and Subtype of Issues

Distribution by Type

1

1 Year
or Less

2
Over 1Year
Through
5 Years

3
Over 5 Years
Through
10 Years

4
Over 10 Years
Through
20 Years

6
Total
Current
Year

7
Column 6
as a % of
Line 10.7

8
Total From
Column 6
Prior Year

9
% From
Column 7
Prior Year

10
Total
Publicly
Traded

1
Total
Privately
Placed

1. U.S. Governments, (Group 1)
1.1 dssuer Obligations . ... ... o
1.2 Single Class Mortgage-Backed/Asset-Backed Securities ...

T TotalS

....... 249,988
........ 46,960

... 11,283,848
....... 165,123

..... 11,533,836
........ 481,615

...... 3,022,197

.... 11,533,836
....... 481,614

....... 296,948

11,448,971

..... 12,015,451

.. 12,015,450

2. All Other Governments, (Group 2)
2.1 Issuer Obligations .. ... ... ... .
2.2 Single Class Mortgage-Backed/Asset-Backed Securities ........................... ...
MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:

2.5 Defined
2.8 eI .

2T TOtalS .

3. States, Territories and Possessions, Guaranteed, (Group 3)
3.1 Issuer Obligations .. ... ... ...
3.2 Single Class Mortgage-Backed/Asset-Backed Securities ........................... ...
MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:

3T TOtalS .

4. Political Subdivisions of States, Territories and Possessions, Guaranteed, (Group 4)
4.1 Issuer Obligations .. ... ... ... o
4.2 Single Class Mortgage-Backed/Asset-Backed Securities ...
MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:

5. Special Revenue and Special Assessment Obligations etc. , Non-Guaranteed, (Group 5)
5.1 Issuer Obligations .. ... ... .. .. o
5.2 Single Class Mortgage-Backed/Asset-Backed Securities ........................... ...
MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:

....... 599,955
..... 3,252,466

....... 937,448
..... 2,638,190

....... 331,569
..... 1,405,064

....... 361,991
....... 207,865

...... 2,230,963
...... 8,307,903

..... 2,230,963
..... 8,307,903

..... 3,862,421

..... 3,575,638

..... 1,736,633

... 10,538,866
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY
SCHEDULE D - PART 1A - SECTION 2 (continued)

Maturity Distribution of All Bonds Owned December 31, At Book/Adjusted Carrying Values by Major Type and Subtype of Issues

Distribution by Type

2
Over 1Year

3
Over 5 Years
Through
10 Years

4
Over 10 Years
Through
20 Years

7
Column 6
as a % of
Line 10.7

8
Total From
Column 6
Prior Year

9
% From
Column 7
Prior Year

10
Total
Publicly
Traded

1
Total
Privately
Placed

6. Public Utilities (Unaffiliated), (Group 6)

6.1

6.2  Single Class Mortgage-Backed/Asset-Backed Securities

Issuer Obligations

MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:

6.3
6.4

6.5
6.6

6.7 Totals

Defined ..
Ot
MULTI-CLASS COMMERCIAL MORTGAGE-BACKED/ASSET-BACKED SECURITIES

Defined ..
Ot

7. Industrial and Miscellaneous (Unaffiliated) , (Group 7)

7.1

7.2 Single Class Mortgage-Backed/Asset-Backed Securities

Issuer Obligations

MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:

7.3
7.4

7.5
7.6

7.7 Totals

Defined ..
OHNer
MULTI-CLASS COMMERCIAL MORTGAGE-BACKED/ASSET-BACKED SECURITIES

Defined ..
Ot

8. Credit Tenant Loans, (Group 8)

8.1

8.7 Totals

Issuer Obligations

9. Parent, Subsidiaries and Affiliates, (Group 9)

9.1

9.2 Single Class Mortgage-Backed/Asset-Backed Securities

Issuer Obligations

MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:

9.3
9.4

9.5
9.6

9.7 Totals

Defined ..
OHNer
MULTI-CLASS COMMERCIAL MORTGAGE-BACKED/ASSET-BACKED SECURITIES

Defined ..
O
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY
SCHEDULE D - PART 1A - SECTION 2 (continued)

Maturity Distribution of All Bonds Owned December 31, At Book/Adjusted Carrying Values by Major Type and Subtype of Issues

1 2 3 4 5 6 7 8 9 10 11
Over 1 Year Over5Years | Over 10 Years Total Column 6 Total From % From Total Total
1 Year Through Through Through Over 20 Current asa % of Column 6 Column 7 Publicly Privately
Distribution by Type or Less 5 Years 10 Years 20 Years Years Year Line 10.7 Prior Year Prior Year Traded Placed
10. Total Bonds Current Year
10,1 Issuer Obligations . .............oo 526,244 |.... 16,453,461 |....... 937,448 |....... 331,569 |....... 361,991 |...... 18,610,713 |.......... 60.1 XXX XXX L 18810713
10.2 Single Class Mortgage-Backed/Asset-Backed Securities . .............................. ] 851,278 |..... 3,417,589 |..... 2,769,758 |..... 1,520,759 |....... 230,134 |....... 8,789,518 |.......... 28.4 XXX XXX | 8,789,517 |................
MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:
10,3 DefiNed . 131,408 |....... 405,838 |....... 285,496 |........ 17,403 | 840,145 |........... 2.7 XXX XXX | 840,144 | ...
104 OtNBr. ..o XXX XXX |
MULTI-CLASS COMMERCIAL MORTGAGE-BACKED/ASSET-BACKED SECURITIES:
10.5 Defined ... XXX XXX |
0.8 0BT . 2,724,885 | 2,724,885 |........... 8.8 XXX XXX | 2,724,885 |................
0.7 TOtAIS . 1,508,930 23,001,773 | ... 3,992,702 |..... 1,869,731 |....... 592,125 |...... 30,965,261 |......... 100.0 XXX XXX ... 30,965,259 |................
10.8 Line10.7as@% 0f Column 6 ... ... . o 49 ... 3. 29 ... 6.0 [........... 19 100.0 XXX XXX XXX | 1000 [
11. Total Bonds Prior Year
11,1 Issuer Obligations . ...........ooo 3,022,197 | XXX XXX | 3,022,197 |.......... 943 3,022,197 | ...
11.2 Single Class Mortgage-Backed/Asset-Backed Securities . ... 10,142 |........ 53,613 |........ 56,611 |........ 50,514 |........ 12,093 XXX XXX | 182,973 |........... 57 1....... 182,973 | ...
MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:
113 Defined ... XXX XXX
T OB . o XXX XXX |
MULTI-CLASS COMMERCIAL MORTGAGE-BACKED/ASSET-BACKED SECURITIES:
1.5 Defined ... XXX XXX
118 OtNer . XXX XXX |
T TOtalS 10,142 |..... 3,075,810 |........ 56,611 |........ 50,514 |........ 12,093 XXX XXX | 3,205,170 |......... 100.0 |..... 3,205170 | ...
11.8 Linet1.7asa%of Column8 ... ... 03 [.......... O 18 16 ... 0.4 XXX XXX 100.0 XXX | 1000 [
12. Total Publicly Traded Bonds
12,1 Issuer Obligations . ... 526,244 |.... 16,453,461 |....... 937,448 |....... 331,569 |....... 361,991 |...... 18,610,713 |.......... 601 |....... 3,022,197 |.......... 94.3 |.... 18,610,713 XXX
12.2 Single Class Mortgage-Backed/Asset-Backed Securities ............................... ] 851,278 |..... 3,417,589 | ... .. 2,769,758 |..... 1,520,759 |....... 230,133 |....... 8,789,517 |.......... 840 182,973 |........... 571..... 8,789,517 XXX
MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:
12,3 Defined ... 131,408 |....... 405,838 |....... 285,496 |........ 17,403 | 840,145 |........... 27 | 840,144 XXX
12,4 OfNEr. ... XXX
MULTI-CLASS COMMERCIAL MORTGAGE-BACKED/ASSET-BACKED SECURITIES:
12.5 Defined ... XXX
12,8 0BT . 2,724,885 | 2,724,885 |........... 8.8 | 2,724,885 XXX
12,7 TOtalS L. 1,508,930 23,001,773 |..... 3,992,702 |..... 1,869,731 |....... 592,124 |...... 30,965,260 |......... 100.0 |....... 3,205170 |......... 100.0 |.... 30,965,259 XXX
12.8 Line12.7asa% 0f Column 6 ... ... o i 49 ... 3. 2.9 6.0 [........... 19 100.0 XXX XXX XXX | 100.0 XXX
12.9 Line12.7asa%of Line 10.7, Column 6, Section 10 ............ ... o 49 ... 43 ... 2.9 ... 6.0 [........... 19 100.0 XXX XXX XXX | 100.0 XXX
13. Total Privately Placed Bonds
13.1 Issuer Obligations . ... ... e e e XXX |
13.2 Single Class Mortgage-Backed/Asset-Backed Securities . ...................... e e XXX |
MULTI-CLASS RESIDENTIAL MORTGAGE-BACKED SECURITIES:
13.3 Defined ... XXX
134 OtNer. ..o XXX
MULTI-CLASS COMMERCIAL MORTGAGE-BACKED/ASSET-BACKED SECURITIES:
13.5 Defined ... XXX o
1308 OtNer . XXX
137 Totals .o XXX
13.8 Line13.7as@% of Column 6 .............oo i XXX XXX XXX XXX o
13.9 Line 13.7asa%ofLine 10.7, Column 6, Section 10 ......... ... XXX XXX XXX XXX |
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE DA - VERIFICATION BETWEEN YEARS

Short-Term Investments

Total

Bonds

Mortgage
Loans

4

Other Short-term
Investment Assets
(a)

5
Investments
in Parent,
Subsidiaries
and Affiliates

. Book/adjusted carrying value, December 31 0f PHOr Yoar . ... .

. Cost of Short-term INVeStMeNtS ACqUITEd . .. .

L ACCTUAl OF QI C0UNE . . .

. Unrealized valuation INCrease (BCTEASE) . ... ... ...

. Totalgain (10SS) 0N AISPOSAIS . . . ... ...

. Deduct consideration received 0N diSPOSAIS . . ... ... . .

. Deduct amOrtization Of PremIUm . ..

. Total foreign exchange change in book/adjusted Carrying Value . ... ... ... o

Deduct current year's other than temporary impairment reCOgNIZEA . . .. ... ... . .

. Book/adjusted carrying value at the end of current period (Lines 1 plus 2 plus 3 plus 4 plus 5 minus 6 minus 7 plus 8 MIinUS 9) ... ... ... .

. Deduct total nonadmitted AMOUNES . .. ..




ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE DB - PART A - VERIFICATION BETWEEN YEARS

Options, Caps, Floors and Insurance Futures Options Owned

Book value, December 31, prior year (Line 8, Prior YBar) ... ... ..o
. Cost/Option Premium (Section 2, COIUMN 7) ...
Increase/ (Decrease) by Adjustment (Section 1, Column 12) plus (Section 3, Column 13) ... ...

. Gain/ (Loss) on Termination:

4.1 Recognized (Section 3, Column 14) .. .

4.2 Used to Adjust Basis of Hedged Item (Section 3, Column 1) ... ... ..
. Consideration Received on Terminations (Section 3, ColUMN 12) .. . o

Used to Adjust Basis on Open Contracts (Section 1, ColUmN 13) ... ..

Disposition of Deferred Amount on Contracts Terminated in Prior Year:
T RECOGNIZEA ...

7.2 Usedto Adjust Basis of Hedged ltem . . ... o

Book value, December 31, Current Year (Line 1 plus Line 2 plus Line 3 plus Line 4 minus Line 5 minus Line 6 minus Line 7) ..................................... ...

SCHEDULE DB - PART B - VERIFICATION BETWEEN YEARS

Options, Caps, Floors and Insurance Futures Options Written

Book value, December 31, prior year (Line 8, Prior YBar) ... ... .. o
. Consideration received (Section 2, COIUMN 7) . ... o
Increase/ (Decrease) by Adjustment (Section 1, Column 12) plus (Section 3, Column 13) ... ...

. Gain/ (Loss) on Termination:

4.1 Recognized (Section 3, ColUmn 14) ..

4.2 Usedto Adjust Basis (Section 3, Column 15) .. o
. Consideration Paid on Terminations (Section 3, COIUMN 12) .. ... .. o

Used to Adjust Basis on Open Contracts (Section 1, ColUmN 13) . ... . o

Disposition of Deferred Amount on Contracts Terminated in Prior Year:
T RECOGNIZEA ...

7.2 Used to AdUSE BasIS . . ... ... .

Book value, December 31, CUMENt YEar

Si12



ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

Page SI13
Schedule DB, Part C, Verification Between Years
NONE

Schedule DB, Part D, Verification Between Years
NONE

Schedule DB, Part E, Verification of Statement and Fair Values
NONE

Page SI14
Schedule DB, Pt. F, Section 1, Replicated (Synthetic) Assets Open
NONE

Page SI15
Sch. DB, Pt. F, Sn. 2, Reconciliation Replicated (Syn.) Assets
NONE

Pages SI13,SI14,SI115



ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE E - VERIFICATION BETWEEN YEARS

(Cash Equivalents)

Total

Bonds

. Book/adjusted carrying value, December 31 of prior year

S

. Cost of cash equivalents acquired

w

. Accrual of discount

o~

. Unrealized valuation increase (decrease)

3,1

. Total gain (loss) on disposals

=33

. Deduct consideration received on disposals

~

. Deduct amortization of premium

=33

. Total foreign exchange change in book/adjusted carrying value

S

Line 3 + Line 4 + Line 5 - Line 6 - Line 7 + Line 8 - Line 9)
1

. Deduct total nonadmitted amounts

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

. Deduct current year's other than temporary impairment recognized

. Book/adjusted carrying value at end of current period (Line 1+ Line 2 +

(a) Indicate the category of such investments, for example, joint ventures, transportation equipment

SI16



ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

Page EO1
Schedule A, Pt. 1, Real Estate Owned
NONE

Page EO1
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE A - PART 2

Showing all Real Estate ACQUIRED and Additions Made During the Year

1 Location 4 5 6 7 8 9
2 3

Book/Adjusted Additional

Actual Cost Carrying Value Investment

Date at Time of Amount of Less Made After

Description of Property City State Acquired Name of Vendor Acquisition Encumbrances Encumbrances Acquisition

Acquired by purchase

0199999 - AcqUired By PUICNASE -~



ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

Page EO3
Schedule A, Pt. 3, Real Estate Sold
NONE

Page EO4
Schedule B, Pt. 1, Mortgage Loans Owned
NONE

Page EO05
Schedule B, Pt. 2, Mortgage Loans Acquired
NONE

Page EO6
Schedule B, Pt. 3, Mortgage Loans Disposed
NONE

Page EO7
Schedule BA, Pt. 1, Other Long-Term Invested Assets Owned
NONE

Page EO8
Schedule BA, Pt. 2, Other Long-Term Invested Assets Acquired
NONE

Page EQ9
Schedule BA, Pt. 3, Other Long-Term Invested Assets Disposed
NONE

Pages E03,E04,E05,E06,E07,E08,E09
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE D - PART 1
Showing all Long-Term BONDS Owned December 31 of Current Year

1 2 Codes 6 7 Fair Value 10 1" Change in Book Adjusted Carrying Value Interest Dates
3 4 5 8 9 12 13 14 15 16 17 18 19 20 21 22
Current Year's
Book/ Unrealized Current Other Than Total Foreign Admitted Amount
Rate Used To Adjusted Valuation Year's Temporary Exchange Amount Received
CusIP Foreign| Bond NAIC Actual Obtain Fair Par Carrying Increase/ (Amortization) / Impairment Change in Effective When Due and During

Identification Description Code CHAR | Designation Cost Value Fair Value Value Value (Decrease) Accretion Recognized B./A.C.V. Rate of Rate of Paid Accrued Year Acquired | Maturity
U.S. Governments - Issuer Obligations
3133XH-PH-9 .. ... FEDERALHOMELOANBANK .................... ... oo oo 247,689 ... 109.199 ... 3,000 ..., 250,000 ... 248,567 ... 5.09 MN.. 1,456 12,188 01/25/2007  11/18/2011
3133XP-2W-3 . . ... FEDERALHOMELOANBANK .................... ... oo oo . 1,978,9% ... 103.582 ....... 2,071,640 ..., 2,000,000 1,982,330 ... 3.600 FA.. L8250 41,250 0212112008 02/27/2013
3133XS-CT-3 .. ... FEDERALHOMELOANBANK .................... ... oo oo 756,067 ...... 104.001 ... 780,000 ... 750,000 L., 155,719 ... 2,930 AO.. ... 6,750 11/2012008  10/20/2010
31359M-5H-2 . . ... FEDERALNATIONALMORTGAGEASSOCIATION ...... ...... ....... ... 1. ... 301,729 ... 109.72 ... 329,166 ....... 300,000 L. 301,178 ... 4.860 FA.. ... 5,625 04/18/2007  02/16/2012
3137EA-AL-3 .. ... FEDERALHOME LOAN MORTGAGE CORPORATION U I 249,446 ... .. 100193 ... 260,482 ..., 250,000 ... 249,988 AU 0 k[ N . 5719 02/02/2007  01/16/2009
3137EA-AP-4 .. ... FEDERAL HOME LOAN MORTGAGE CORPORATION U I . 2,083,248 ..., 104129 ... 2,082,600 ....... 2,000,000 2,047,388 ... 2,680 FA.. 38,458 02/21/2008  02/09/2010
3139BAMV-1 ..o FANNIEMAE ... oo e . 3,004,083 ...... 101.684 ....... 3,050,850 ....... 3,000,000 3,002,494 ... 2430 AO.. 17,083 03/05/2008  04/09/2010
31398A-SD-5 . ... FANNEEMAE ......................... N U 721,505 106.119 79,893 ... 750,000 ... 129,646 . 4540 W .. 13,643 06/16/2008  07/12/2013
912828-FH-8. . . . .. UNITED STATES TREASURY NOTES B P . 1,723,441 109.930 1,868,810 ....... 1,700,000 1,712,762 . 4.540 MN oo 1,288 09/26/2006  05/31/2011
912828-FH-8. . . . .. UNITED STATES TREASURY NOTES oS . 506,895 109.930 549,650 ....... 500,000 ... 503,753 . 4.540 MN . 2,143 09/26/2006  05/31/2011
0199999 - U.S. Governments - Issuer Obligations . ... ..... .. ... . ... ... 1,679,08 ... 12,061,798 ...... 11,500,000 11,533,836 121,423 290,260 ...
U.S. Governments - Single Class Mortgage-Backed/Asset-Backed Securities
36213C-VE-7 .. ... GOVERNMENTNATLMTGASSOCH#350613 .......... ...... ....... ...l .. 481,614 ... 102.828 ........ 57,120 ....... 493,173 ... 481,614 L5380 MON ...... ........ 2,085 ..., 4,110 10/09/2008  08/15/2035
0299999 - U.S. Governments - Single Class Mortgage-Backed/Asset-Backed Securities ... ........... ... ... ... ... .. .. ... 81614 507,120 ....... 493173 ... 481,614 L2055 ... 410
0399999 - Subtotal - U.S. GOVEMMENtS . . . ... .. ... 12,000,713 ... 12,558,919 ..., 11,993,173 12,015,451 123,478 4310
Special Revenue and Special Assessment Obligations and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions - Issuer Obligations
623619-BX-0. . .. .. MOUNT VERNON OF HANCOCKCNTY ... .......... ... ... 1o FE........ 638,820 ...... 109.509 ........ 657,054 ....... 600,000 ... 636,39 o..3.000 0 B207 1012212008 07/15/2011
646135-WP-4 .. ... NEWJERSEYSTTRANSNTRFD ................. ...... ....... 1o FE........ 602,547 ...... 112,695 ........ 619,823 ....... 550,000 ... 599,95 ... 2710 .. Lo 1,467 16,500 10/31/2008  12/15/2011
66585V-AG-0 .. ... NORTHERNTOBSECURITIZATION ................ ...... .. ..... 1o FE........ 466,538 . ..... 103.917 ... 467,621 ... 450,000 L. 4e4917 ... 3.760 .. L2358 13,950 11/03/2008  06/01/2010
684545-RR-9 ... .. ORANGECNTYFLATOURISTDEVTA ............. ...... ....... 1o FE........ 531,630 ...... 109.15 ........ 545,776 ....... 500,000 ... 529,63 . 3190 AO... L6406 ... 10/03/2008  04/01/2012
2599999 - Special Revenue and Special Assessment Obligations and all Non-Guaranteed
Obligations of Agencies and Authorities of Governments and Their Political Subdivisions -
Issuer OblIgations . . . . ... ... L2.2395% 2,290,218 ....... 2,100,000 2,230,963 25,415 30450 ...
Special Revenue and Special Assessment Obligations and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions - Single Class Mortgage-Backed/Asset-Backed Securities
3128L8-A54. . . ... FEDERAL HOME LNMTG CORP#ATA828 . . ... ....... ...... ... oooo... 1o 20313 ... 101.31 ... 47,869 ....... 244,469 ... 231,060 ... 5310 MON ...... ......... 917 02/21/2008  03/01/2038
3128LX-AE-0 .. ... FEDERALHOMELOANMTGCORP#G01805 ... ....... ...... ....... ........ 1. ... 174,032 187,398 ....... 184,741 oo 174,365 ... 5470 MON ...... ......... 69 02/21/2008  04/01/2035
3128LX-QY-9 .. ... FEDERALHOMELOANMTGCORP#G02271 .......... ...... ....... ...t 432,986 467,519 ... 460,892 ... 433,886 ... 5500 MON ...... ........ 1,18 02/21/2008  12/01/2035
3128M1-R6-8 .. ... FEDERALHOMELOANMTGCORP#G12409 .......... ...... ....... ... 1. 1,758,214 1,838,000 ....... 1,792,096 1,759,669 ... 4950 MON ...... ........ 6,720 03/06/2008  05/01/2020
3128M4-PX-5 . .. .. FEDERAL HOME LOAN MTG CORP #G02838 . . . . B P 172,576 ...... 101.543 ... 185,102 ....... 182,288 oo 173,346 . 5280 MON ...... ......... 684 03/08/2007  05/01/2037
3128MB-V5-3 . . ... FEDERALHOMELNMTGCORP#G3136 ............ ...... ....... ... ..... 1o 479,017 502,689 ....... 490,654 L. 419,322 ... 4960 MON ...... ........ 1840 09/04/2008  05/01/2023
3128MB-X6-9 . . ... FEDERALHMLNMTGCORPG3201 .............. ...... ....... ........ 1o 477,650 501,192 ....... 489,192 L. 477,891 ... 4970 MON ...... ........ 1834 09/04/2008  07/01/2023
3128PK-RT-3 .. ... FEDERALHOMELNMTGCORP#J07698 ............ ...... ....... ... ..... 1o 1,882,641 1,958,195 . ...... 1,911,311 1,883,820 Lo ATI0 MON ... ool T167 04/29/2008  05/01/2023
31407V-3H6. . . . .. FEDERAL NATIONALMTGASSOC#342400 . ......... ...... ... ...t 221,818 29,39 ... 235,649 L., 222,663 ... 5370 MON ...... ......... 884 02/21/2008  11/01/2035
31410F-20-3 ... ... FEDERAL NATIONALMTG ASSOC#888277 . ......... ...... oo oo b 445,456 481,088 ... .. 473,220 ... 4de287 ... 5390 MON ...... ........ 1,715 02/21/2008  03/01/2037
31410F-2K0. . . ... FEDERAL NATIONALMTGASSOC#388278 . ......... ...... ... ..ot 457,615 493,731 ... 486,138 L. 459,044 ... 5380 MON ...... ........ 182 02/21/2008  03/01/2037
31410G-3J-0. . . . .. FEDERAL NATL MTG ASSOC#389201 .. ... ... N U 870,263 97,051 ..., 941,461 ... 871,645 L5770 MON ... ... 3,530 06/19/2008  07/01/2037
31412M-FX-1 .. ... FEDERAL NATIONAL MTG ASSOC #929082 N U 232,782 261,084 ... 247,229 L. 283,570 L5290 MON ...... ......... 9 02/21/2008  02/01/2038
31414M-BS-4 . . ... FEDERAL NATIONAL MTG ASSOC #969949 N U 230,613 248,798 ... .. 245,007 L. 231,34 L5320 MON ...... ......... 919 02/21/2008  03/01/2038

(continues)
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE D - PART 1
Showing all Long-Term BONDS Owned December 31 of Current Year

1 2 Codes 6 7 Fair Value 10 1" Change in Book Adjusted Carrying Value Interest Dates
3 4 5 8 9 12 13 14 15 16 17 18 19 20 21 22
Current Year's
Book/ Unrealized Current Other Than Total Foreign Admitted Amount
Rate Used To Adjusted Valuation Year's Temporary Exchange Amount Received
CusIP Foreign| Bond NAIC Actual Obtain Fair Par Carrying Increase/ (Amortization) / Impairment Change in Effective When Due and During

Identification Description Code CHAR | Designation Cost Value Fair Value Value Value (Decrease) Accretion Recognized B./A.C.V. Rate of Rate of Paid Accrued Year Acquired | Maturity
Special Revenue and Special Assessment Obligations and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions - Single Class Mortgage-Backed/Asset-Backed Securities (continued)
31414S-HG-1 .. ... FEDERALNATIONALMTGASSOC#74631 .......... ...... ....... ... 1. .. 2922 ...... 101.546 ........ A7,29% ... 243,529 W02 186 4.500 S05300 MON ... ..o 93 L 8,219 02/21/2008  03/01/2038
2699999 - Special Revenue and Special Assessment Obligations and all Non-Guaranteed
Obligations of Agencies and Authorities of Governments and Their Political Subdivisions -
Single Class Mortgage-Backed/Asset-Backed Securities .. ... ... ... ... C8,205318 8,806,293 . ...... 8,627,875 8,307,903 .. ... 27,283 32,355 246,269 ... .........
3199999 - Subtotal - Special Revenue and Special Assessment Obligations and all
Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political
SUBGIVISIONS . . . . . . 10,588,913 ..o 11,008,671 ...... 10,727,875 10,538,866 ... . 18,711 57,769 6,719
Industrial and Miscellaneous (Unaffiliated) - Issuer Obligations
06423A-AG8 .. ... BANKONECORPORATION ..................... coooon oo oo MFE oo 4744 o 104815 ........ 49,260 ....... 400,000 ... 418419 L (6,328) ..o 7.875 ... 4810 FA.. .. 13125 15,750 05/30/2008  (08/01/2010
134429-AM-1 .. ... CAMPBELLSOUPCOMPANY .................... ... ... b fFELoo 319,089 ...... 105.610 ........ 316,830 ....... 300,000 ... 35241 Ll (3,848) ... 6.750 ... 4220 FA.. ... 1,650 10,125 06/03/2008  02/15/2011
A72967-EQ-0 ..... CITIGROUPINC .. ... .. ... .. i oo i e TFE 557,282 ....... 97.367 ... 535,524 ....... 550,000 ...... 586,462 ................ ... (820) ..o 5.500 ... 5190 AO.. . 8,12 15,125 05/07/2008  04/11/2013
24424D-AA-T .. ... FDICGTDTLGP JOHNDEERECAPITALCORP ........ ...... ....... ........ fFE..... ... 748,268 . ..... 102.849 ... e 750,000 ...... 48,283 ... ... ... BB 2.875 ... 2940 .. Mo 12/16/2008  06/19/2012
524908-CM-0 . . ... LEHMANBROTHERSHOLDINGSINC .............. ...... ....... ... ... .. 6FE......... 37,500 . 9.750 29250 ... 300,000 ....... 29,250 ......... (8,250) ......... (1,308) ........ 271,133 7.875 . 6.220 FA.. eeee.o.. ... 11,813 06/04/2008  08/15/2010
50018Y-M4-0 .. ... MERRILLLYNCH&CO ........... ... ... ooon oo oo MFE o 391,624 96.124 384,49 ... 400,000 . 5.960 FA.. L8841 10,900 05/07/2008  02/05/2013
617446-GM-5 . . ... MORGAN STANLEY DEAN WITTER CORPORATION I | 313,653 98.391 295176 ..., 300,000 . 5.010 AO.. Lo 4,215 10,125 06/04/2008  04/15/2011
718507-BQ-8 .. ... PHILLIPSPETROLEUMCOMPANY . ............... ...... ....... 1o B 438,088 ...... 105.32 ........ @512 400,000 . ... 3690 MN.. . 3,500 17,500 06/03/2008  05/25/2010
846042-AA-T. . . . .. FDICGTD TLGP SOVEREIGNBANK . .............. ... ... ... MFE...... .. 499,525 ... 102.586 ........ 512,930 ....... 500,000 ...... 499,529 ... . . 2.750 L2780 W LM 1211512008  01/17/2012
92976W-BJ-4 .. ... WACHOVIACORP .. ... .. ... ..o i i e FE 568,062 ....... 98.884 ........ 543,862 ....... 550,000 ...... SBT,184 ...l . (898) .. 5.500 ... 5160 MN.. ... 5,042 15,629 05/08/2008  05/01/2013
Q49748-AF-4. . . ... WELLSFARGOBANKNA ... .. oo e IFE RO AT %1 | I 103.654 ........ 310,962 ....... 300,000 ... 34200 ..ol (3,811) L 6.450 . 4050 FA.. . 8,083 ...... 9,675 06/04/2008  02/01/2011
3999999 - Industrial and Miscellaneous (Unaffiliated) - Issuer Obligations ... .......... ... .. ... ... .. ... . ... . ..., L. 4605616 ... ... 4,541,229 ... ... 4,750,000 ..... 4,569,658 ......... (8,250) ........ (29,014) ........ 211,133 58,280 16,642 ... ... ... ...
Industrial and Miscellaneous (Unaffiliated) - Defined Multi-Class Residential Mortgage-Backed Securities
05948X-WK-3 . . ... BANC OF AMERICAMTGSECS03-82A4 ............ ...... ....... 1o B 620,691 622,784 ..., 637,935 ...... 620,826 ... 5430 MON ...... ........ 2,5 17,676 04/24/2008  11/25/2018
94983F-AC-4 .. ... WELLSFARGOMTGBKDSECSTRO61A3 .......... ...... ....... 1. .. MFE..... ... 219,213 173,463 ....... 23,616 ...... 219,318 L5410 MON ... .. 932 6,523 04/24/2008  03/25/2021
4199999 - Industrial and Miscellaneous (Unaffiliated) - Defined Multi-Class Residential
Mortgage-Backed Securities . ... ... ... ... 839,983 ...l 79,2471 ... 861,611 ... 8404 L. 2,581 . 3,457 19
Industrial and Miscellaneous (Unaffiliated) - Other Multi-Class Commercial Mortgage-Backed/Asset-Backed Securities
13974Y-AG-5 . . ... CAPITALAUTORECASSETTR2008-2A4 ........... ...... ....... 1o B 599,898 516,420 ....... 600,000 ...... 899912 ... .. ... il W 5.420 ... 5420 MON ...... ........ 144 19,080 05/06/2008  12/15/2014
161571-CF9. ... .. CHASE ISSUANCE TRUSTO7-AT5A ... ... oo oo b FE 709,734 674,366 ....... 700,000 ... 707,100 ...l (2,838) ..o 4.960 ... 4340 MON ...... ........ 1543 23,147 04282008  09/17/2012
161571-CH-5 .. ... CHASEISSUANCE TRUSTOT-ATTA ......... e B 728,002 672,575 ....... 725,000 ...... 721,676 L5010 MON ...... ........ 1,680 18,560 06/20/2008  10/15/2014
161671-CP-7. . . . .. CHASE ISSUANCE TR2008-A4A4 . ... ... ... ... ..., 1o B 688,816 621,495 . ...... 700,000 ...... 690,197 L5020 MON ...... ... 1447 22,875 04/25/2008  03/15/2015
4499999 - Industrial and Miscellaneous (Unaffiliated) - Other Multi-Class Commercial
Mortgage-Backed/Asset-Backed Securities . . ... .......... ... R Y 2,484,856 ....... 2,725,000 L2788 (1,566) . 6,085 83,642 ... L
4599999 - Subtotal - Industrial and Miscellaneous (Unaffiiated) . ......... .. ... .. ... L. 872,030 L 7,822,333 ..., 8,336,611 . 8,134,687 ... (8,250) ........ (27,993) ........ 27,133 67,822 204483 ..o L
5499999 - Total Bonds - Subtotal - Issuer Obligations .. ... ... ... ... ... . .. 18,424,248 ... L. 18,883,306 ...... 18,350,000 18,334,457 ..., (8,250) ........ (75,845) ........ 27,133 205,118 81382
5599999 - Total Bonds - Subtotal - Single Class Mortgage-Backed/Asset-Backed Securities . ................ .. ... ... ... ... L8, 776,993 9,313,413 ... ... 9,121,048 L 8,789.518 27,443 34,409 203718 ...
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE D - PART 1
Showing all Long-Term BONDS Owned December 31 of Current Year

1 2 Codes 6 7 Fair Value 10 1" Change in Book Adjusted Carrying Value Interest Dates
3 4 5 8 9 12 13 14 15 16 17 18 19 20 21 22
Current Year's
Book/ Unrealized Current Other Than Total Foreign Admitted Amount
Rate Used To Adjusted Valuation Year's Temporary Exchange Amount Received
CusIP Foreign| Bond NAIC Actual Obtain Fair Par Carrying Increase/ (Amortization) / Impairment Change in Effective When Due and During
Identification Description Code CHAR | Designation Cost Value Fair Value Value Value (Decrease) Accretion Recognized B./A.C.V. Rate of Rate of Paid Accrued Year Acquired | Maturity
5699999 - Total Bonds - Subtotal - Defined Multi-Class Residential Mortgage-Backed
SEOUTHES . - . oo 839983 L %247 ... 861,611 ... B0 0BT e BT 99
5999999 - Total Bonds - Subtotal - Other Multi-Class Commercial
Mortgage-Backed/Asset-Backed SECUTHIES . . ... .. ... .. ...\t LTS 2,484,8% ... .. 2,725,000 ... 272,885 ... (1108) oo e BOBS L B3R L
6099999 - TOTALS ..ottt et 0T67,65 .o MATTE2 31,057,660 ... 30,689,003 ....... SO0 (@7,381) ... MABB o e 29,080 L TSBET2
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Page E11
Sch. D, Pt. 2, Sn. 1, Preferred Stocks Owned
NONE

Page E11



¢l3

ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE D - PART 2 - SECTION 2
Showing all COMMON STOCKS Owned December 31 of Current Year

1 2 Codes 5 6 7 8 9 Dividends Changes in Book/Adjusted Carrying Value 17 18
3 4 10 11 12 13 14 15 16
Current
Year's Other
Rate Per Unrealized Than Total Total Foreign NAIC
Number Share Used Nonadmitted Valuation Temporary Change in Exchange Market
CusIp of Book/Adjusted to Obtain Declared but | Amount Received Declared Increase/ Impairment B./A.C.V. Change in Indicator Date
Identification Description Code | Foreign Shares Carrying Value Fair Value Fair Value Actual Cost Unpaid During Year But Unpaid (Decrease) Recognized (13- 14) B./A.C.V. (a) Acquired
Common Stocks - Banks, Trust and Insurance Companies (Unaffliated)
084670-20-7 ... BERKSHIRE HATHAWAY INC-CLB ......... ... o 7.000 ... 20,498 ... 3,214.000 .......... 22,498 ... 23,058 (756) oo (756) ..o L 12/17/2008. . ...
6799999 - Subtotal - Common Stocks - Banks, Trust and Insurance Companies (Unaffliated) .............. ......... 2498 .. 2,498 ... 23,088 (755) oo (755) o
Common Stocks - Industrial and Miscellaneous (Unaffliated)
17215R-10-2 ... CISCOSYSTEMSINC ... s e 650.000 ......... 10,595 ... 16.300 .......... 10,595 ... T (546) ... (546) ................. L. 12/17/2008. . ...
478160-10-4 ... .. JOHNSON & JOHNSON ... ..o s e 200.000 ......... 11,966 ... 59.830 .......... 11,966 ......... T 192 192 b 12/17/2008. . ...
535678-10-6 ..... LINEAR TECHNOLOGY CORP ..o s s 470.000 ......... 10,39%6 ... 2120 ... 10,36 ......... 15,448 395 (4,564) .. (4,564) ... L 11/28/2006. . ...
504918-10-4 ... .. MICROSOFT CORPORATION ..o s s e 550.000 ......... 10,692 ... 19.440 ... 10,692 ... 10,905 (223) 223) .o L 12/17/2008. . ...
615369-10-5 ... MOODYS CORPORATION ... s s e 375.000 .......... 7,58 ... 20,090 ... 7,58 ... 19,243 150 (5,854) ......... 1,709 ... (17,563) .................L. 07/24/2006. .. ...
931422-10:9 ... WALGREENCO ... e 430.000 ......... 10,608 ...... 24670 ... 10,608 ......... 17,600 8 (5,766) .......... 6,992 ... (12,758) ... Lo 11/28/2006. . ...
6899999 - Subtotal - Common Stocks - Industrial and Miscellaneous (Unaffliated) ........................ ... .. 61,791 .. 61,791 ... 86,122 ... 128 (16,762) ......... 18,701 ... .. (35,462) ... ..
Common Stocks - Parent, Subsidiaries, and Affiliates
0 PAWTUCKET INSURANCE COMPANY ... ....... ... ... 1,000,000.000 ........ 448,671 ... 0450 ......... 450,000 ...... 3,007,995 o (2,133,022) ... (2,133,022) ... AL 03/31/2006. ...
6999999 - Subtotal - Common Stocks - Parent, Subsidiaries, and Affiliates .............................. . 8,671 450,000 ...... 3,007,995 L (2,133,022) ... (2,133,022) ..o
7299999 - TOTAL - COMMON StOCKS . ... ..o 532,960 ... 534,289 ... IMII0 TN (2,150,539) ......... 18,701 .. (2,169,239) L.
7399999 - TOTAL - Preferred and Common StockS ... 532,960 ...l 534,289 ... IMII0 TN (2,150,539) ......... 18,701 .. (2,169,239) L.

(a) For all common stocks bearing the NAIC market indicator "U" provide: the number of suchiissues .................., the total § value (included in Column 8) of all such issues $
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE D - PART 3

Showing all Long-Term Bonds and Stocks ACQUIRED During Current Year

1 2 3 4 5 6 7 8 9
Paid for
Accrued
CUSIP Date Number of Shares Interest
Identification Description Foreign|  Acquired Name of Vendor of Stock Actual Cost Par Value and Dividends

Bonds - U.S. Governments
3133XP-2W-3 ... FEDERAL HOME LOAN BANK 3.375.02/27/2013 .. .. ... oo 02/2172008. ... BANKOF AMERICA . ... e 1,978,996 ........... 2,000,000.00 ...l 6,563
3133XS-CT-3 ... FEDERAL HOME LOAN BANK 3.37510/20/2010 .. .. ... 1172012008 . ... DEUTSCHE BANK ... e e 756,067 ... 750,000.00 ... 3,938
3137EA-AP-4 ... FEDERAL HOME LOAN MORTGAGE CORPORATION 4 .. ... ..o 02/2172008. ... BANKOF AMERICA ... e e 2,083,248 ........... 2,000,000.00 ... 3,521
31398A-MV-1 ... FANNIE MAE 2.500 04/09/2010 . ... 03/05/2008. ... CITIGROUP GLOBAL MARKETS . ... .. o e 3,004,083 ........... 3,000,000.00 ... 6,042
31398A-SD-5 ... FANNIEMAE 3.87507/12/2013 ..o oo 06/16/2008. ... BANKOF AMERICA ... ... o e 1,940,012 ... 2,000,000.00 ... 2,368
36213C-VE-7 ... GOVERNMENT NATL MTG ASSOC #5506135.000 .........oooooe e 10/09/2008. ... CREDIT SUISSE FIRSTBOSTON ... e e 488,282 ... 500,001.00 .................. 1,875
0399999 - Subtotal - BOnds - U.S. GOVEIMMENTS ... ... 10,250,688 .......... 10,250,001.00 ................. 24,306
Bonds - Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions
3128L8-A5-4 . ... FEDERAL HOME LN MTG CORP #A745284.500 1. .. ... . oo 02/21/2008. ... CREDIT SUISSE FIRSTBOSTON ... ...t e 235,586 ............. 250,000.00 ... 344
3128LX-AE-0 ... FEDERAL HOME LOAN MTG CORP #G018054.500 . ..........ioitti i 02/21/2008. ... KEY BANC CAPITAL MARKETS ... o e 184,751 196,120.00 .................... 210
3128LX-QY-9 ... FEDERAL HOME LOAN MTG CORP #G022714.500 .. ..... ..o e 02/21/2008. ... KEY BANC CAPITAL MARKETS ... e e 456,843 ... 486,286.00 .................... 669
3128M1-R6-8 ... FEDERAL HOME LOAN MTG CORP #G124094.500 ............oiii i 03/06/2008. ... KEY BANC CAPITAL MARKETS ... e e 1,989,209 ........... 2,027,542.00 ... 1,521
3128MB-V5-3 ... FEDERAL HOME LN MTG CORP #G131364.5000 ...........ooiii e 09/04/2008. ... CANTOR, FITZGERALD LLC ... ... o o e 488,202 ... 499,999.00 ... 938
3128MB-X6-9 ... FEDERAL HM LN MTG CORP G132014.50003/0 ........... oo 09/04/2008. ... CANTOR, FITZGERALD LLC ... ... o o e 488,204 ... 500,001.00 ... 938
3128PK-RT-3 ... FEDERAL HOME LN MTG CORP #J076984.500 1 ... ... . oo 04/29/2008. ... CANTOR, FITZGERALD LLC .. ... . o e 1,969,999 ........... 1,999,999.00 .................. 4,500
31407V-3H-6. ... FEDERAL NATIONAL MTG ASSOC #8424004.500 ...........ooii i 02/21/2008. ... CREDIT SUISSE FIRSTBOSTON ...\ e e 285,390 ... 250,000.00 ... 344
31410F-2)-3 ... FEDERAL NATIONAL MTG ASSOC #888277 4.500 ..ot 02/21/2008. ... KEY BANC CAPITAL MARKETS ... o o e e 469,113 ... 498,352.00 ... 685
31410F-2K-0 . ... FEDERAL NATIONAL MTG ASSOC #888278 4.500 ...........ooiiti i 02/21/2008. ... KEY BANC CAPITAL MARKETS ... e e 469,143 ... 498,384.00 ... 685
31410G-3J-0 . ... FEDERAL NATL MTG ASSOC #8892014.500 09/ ..o 06/19/2008. ... BANKOF AMERICA .. ... e e 901,103 ............. 974,824.00 ... 2,803
31412M-FX-1 ... FEDERAL NATIONAL MTG ASSOC #9290824.500 ..........ooii i 02/21/2008. ... CREDIT SUISSE FIRSTBOSTON ... ... e e 235,390 ... 249,999.00 ... 344
31414M-BS-4 ... FEDERAL NATIONAL MTG ASSOC #969949 4.500 .. ........ooiii i 02/21/2008. ... CREDIT SUISSE FIRSTBOSTON ... ... oo e 285,313 250,000.00 ... 344
31414S-HG-1 ... FEDERAL NATIONAL MTG ASSOC #9746314.500 ............oooiii i 02/21/2008. ... CREDIT SUISSE FIRSTBOSTON ...\ oot e 285,313 250,000.00 ... 344
623619-BX-0.... MOUNT VERNON OF HANCOCK CNTY 5.500 07/15 ... ... oo 10/22/2008. . .. SEATTLE-NORTHWEST SECURITES CORP ... oot o 638,820 ............. 600,000.00 .................. 9,350
646135-WP-4 ... NEW JERSEY STTRANSNTRFD 6.000 12/15/2 ..o 10/31/2008. ... SALOMON SMITHBARNEY ... . e e 602,547 ............. 550,000.00 ................. 12,650
66585V-AG-0 ... NORTHERN TOB SECURITIZATION 6.200 06/01/ ...........oooii i 11/03/2008. . .. RBC DAINRAUSCHER INCORPORATED ... ..\ it s o 466,538 ............. 450,000.00 ... 12,013
684545-RR-9. ... ORANGE CNTY FLATOURISTDEV TA5. 12504/ ... . oo 10/03/2008 ... APEXPRYORSECURITIES ... ... o e e 531,630 ............. 500,000.00 ...l 498
3199999 - Subtotal - Bonds - Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions . ... 10,833,093 .......... 11,031,506.00 ................. 49,231
Bonds - Industrial and Miscellaneous (Unaffiliated)
05948X-WK-3 ... BANC OF AMERICAMTG SECS 03-82A44.750 . ... ...t 04/2412008. ... KEY BANC CAPITAL MARKETS ..o o e 696,666 ............. 716,021.00 ... 2,740
06423A-AG-8 ... BANK ONE CORPORATION 7.87508/01/2010 . ... 05/30/2008. ... JPMORGAN SECURITIESINC. ... o e 4,744 400,000.00 ... 10,763
134429-AM-1 ... CAMPBELL SOUP COMPANY 6.750 02/15/2011 ... ... o 06/03/2008. ... GOLDMAN SACHS ... . e e 319,080 ... 300,000.00 ...l 6,244
13974Y-AG-5 ... CAPITALAUTOREC ASSETTR2008-2A45.42 ... ... o 05/06/2008. ... CITIGROUP GLOBAL MARKETS .. ... . e e 599,898 ............. 600,000.00 ...
161571-CF-9. ... CHASE ISSUANCE TRUST 07-A15 A4.960 09/1 ... . o o 04/28/2008. ... JPMORGAN SECURITIESINC. ... o e 709,734 700,000.00 ...l 1,543
161571-CH-5. ... CHASE ISSUANCE TRUST 07-A17 A5.12010/1 ... o o 06/20/2008. ... BANKOF AMERICA .. ... o e e 728,002 ... 725,000.00 ... 1,031
161571-CP-7. ... CHASE ISSUANCE TR 2008-A4 A4 4.850 03/15 .. ... ... o oo 04/25/2008. ... JPMORGAN SECURITIESINC. ... .o e 688,816 ............. 700,000.00 ... 2,532
172967-EQ-0. ... CITIGROUP INC 5.500 04/11/2013 .. ... o e 05/07/2008. ... CITIGROUP GLOBAL MARKETS . ... o e e e 557,282 ............. 550,000.00 ... 2,605
24424D-AA-T ... FDIC GTD TLGP JOHN DEERE CAPITALCORP 2. ... ..ot 12/16/2008. ... BANKOF AMERICA ... o e 748,268 ... 750,000.00 ...
524908-CM-0 ... LEHMAN BROTHERS HOLDINGS INC 7.87508/15 .. ... ..o 06/04/2008. ... LEHMANBROTHERS ... ... i e 309,939 ... 300,000.00 ...l 7,481
59018Y-M4-0 ... MERRILL LYNCH & CO5.450 02/05/2013 ... .. .. ..o 05/07/2008. ... RBCDOMINION SECURITIESINC .. ... oo e 391,624 ... 400,000.00 ... 5,874
617446-GM-5 ... MORGAN STANLEY DEAN WITTER CORPORATION 6 ... ... 06/04/2008. ... PARIBAS CORPORATION ... .. o e 313,683 ... 300,000.00 ...l 3,038
718507-BQ-8. . .. PHILLIPS PETROLEUM COMPANY 8.750 05/25/2 ... ...\ 06/03/2008. ... WACHOVIA CAPITALMARKETS ... o e e 438,068 ............. 400,000.00 ... 1,069
846042-AA-7 ... FDIC GTD TLGP SOVEREIGN BANK 2. 750 01/17 ... ... 12/15/2008. ... GOLDMAN SACHS ... . e 499,525 ... 500,000.00 ...
92976W-BJ-4 ... WACHOVIA CORP 5.500 05/01/2013 ... .. ..o e 05/08/2008. ... CITIGROUP GLOBAL MARKETS .. ... .. e 558,082 ............. 550,000.00 ... 1,513
949748-AF-4 . ... WELLS FARGO BANKNA 6.450 02/01/2011 . ... ..o 06/04/2008. ... JPMORGAN SECURITIESINC. ... . o e 78 300,000.00 ... 6,880
94983F-AC-4 ... WELLS FARGOMTGBKD SECSTR 0B 1A35.00 ... 04/2412008. ... KEY BANC CAPITAL MARKETS ... e e 240,501 ... 245,331.00 ... 988
4599999 - Subtotal - Bonds - Industrial and Miscellaneous (Unaffiiated) .. ... ... o 8,541,672 ........... 8,436,351.00 ................. 54,299
B099997 - SUBOtAl - BONAS - Part 3. . . 29,625,453 .......... 29,717,858.00 ................ 127,842
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE D - PART 3

Showing all Long-Term Bonds and Stocks ACQUIRED During Current Year

1 2 3 4 5 6 7 8 9
Paid for
Accrued
CUSIP Date Number of Shares Interest
Identification Description Foreign|  Acquired Name of Vendor of Stock Actual Cost Par Value and Dividends

6099998 - Summary Hem from Part 5 or BONaS ... ... 7,213,958 ... 7,200,000.00 ... 613
6099999 - SUBLOAl - BONGS . . . ... 36,839,411 ... 36,917,858.00 ................ 128,455
Common Stocks - Banks, Trust and Insurance Companies (Unaffiliated)
084670-20-7 ... BERKSHIRE HATHAWAY INC-CLB ... . o e 12/17/2008.... BANKOFAMERICA ... o 7.000 23,53
6799999 - Subtotal - Common Stocks - Banks, Trust and Insurance Companies (Unaffliated) ... ... . o o 23,258
Common Stocks - Industrial and Miscellaneous (Unaffiliated)
172715R-10-2 ... CISCOSYSTEMSING ... ..o 12/17/2008 ... BANKOF AMERICA ... ..o 650.000 ... T
478160-10-4 ... JOHNSON & JOHNSON ..o 12/17/2008.... BANKOF AMERICA ... o 200.000 ... T
594918-10-4 ... MICROSOFT CORPORATION ... .. .ot 12/17/2008. ... BANKOFAMERICA ... o 550.000 ... 10,915
6899999 - Subtotal - Common Stocks - Industrial and Miscellaneous (Unaffiliated) ... ... ... . . 33,83
7299997 - SUbtOtal - COMMON SH0CKS - Part 3 . . 57,084
7299999 - Subtotal - COMMON STOCKS . .. .. ..o e 57,084
7399999 - Subtotal - Preferred and COMMON STOCKS . ... ... .o e 57,084
TA99900 - TOT AL S o 36,896,495 ... 128,455
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

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

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 16 17 18 19 20 21
F
0 10 11 12 13 14 15 Bond
r Prior Current | Current Year's Interest/
e Year Book/ | Unrealized Year Other Than Total Total Foreign |Book/Adjusted|  Foreign Stock
CUSIP i Number of Adjusted Valuation (Amorti- Temporary Change in Exchange Carrying | Exchange Gain | Realized Gain | Total Gain Dividends
|dentifi- g| Disposal Shares of Carrying Increase/ zation)/ Impairment | B./A.C.V. | Changein Value at (Loss) on (Loss) on (Loss) on Received Maturity
cation 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
Bonds - U.S. Governments
31398A-SD-5  FANNEMAE ... ... ... ... ... ............. 09/23/2008  GOLDMANSACHS . ... ... ... . it i 1,249,515 .. 1,250,000.00 ... 1,212,808 ............. ..o .. 1768 1768 .. SA24205 3B.240 ... 035,240 ... 14,831 07/12/2013
36213C-VE-7  GOVERNMENT NATLMTG ASSOC#550613 ............ 1210172008 PAYDOWN .. ..o e 6,827 ... 6,827.00 ....... 6,667 ............. ... .l 1 FE L6 e e oo oo 400210112035
0399999 - Subtotal - Bonds - U.S. GOVEIMMENLS . ... .. ..ottt e e 1,266,342 .. 1,256,827.00 ... 1219175 ... i L 1768 1,760 .. SL2108 3B,240 ... . 35,240 ... 14571
Bonds - Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions
3128L8-A5-4  FEDERALHOMELNMTG CORP#A74528 . ............ 1210172008 PAYDOWN . .......... .. i . 5,531.00 ....... 5212 0 5831 ... 12/01/2037
3128LX-AE-0  FEDERAL HOME LOAN MTG CORP#G01805 ........... 1210172008 PAYDOWN . .......... ... 11,379.00 ....... 10,719 LN M3 06/01/2034
3128LX-QY-9  FEDERAL HOME LOANMTG CORP#G02271 ........... 1210172008 PAYDOWN . ......... ... 25,394.00 ....... 23,857 O 2834 .. 01/01/2035
3128M1-R6-8  FEDERALHOMELOANMTG CORP#G12409 ........... 1210172008 PAYDOWN . .......... .. i .. 235,446.00 . ..... 230,995 LS 25446 ... 07/01/2019
3128M4-PX-5  FEDERAL HOME LOAN MTG CORP #G02838 .. ......... 12/01/2008 . 10,587.00 ....... 10,023 B 10,587 ..o 01/01/2036
3128MB-V5-3  FEDERAL HOME LN MTG CORP #G13136 12/01/2008 . 9,346.00 ....... 9,125 .3 o 938 01/01/2023
3128MB-X6-9  FEDERALHMLNMTGCORPG13201 ............. . 12101/2008 10,809.00 ....... 10,554 o4 coo 10809 L 03/01/2023
3128PK-RT-3  FEDERAL HOME LN MTG CORP #J07698 12/01/2008 88,688.00 ....... 87,358 47 L., 88688 ... 12/01/2022
31407V-3H6  FEDERAL NATIONALMTG ASSOC#342400 .. ..........  12/01/2008 14,351.00 ....... 13,512 .15 U I . R 08/01/2035
31410F-2J)-3  FEDERAL NATIONALMTG ASSOC#388277 ............ 12/01/2008 25,132.00 ....... 23,657 .43 B 12/01/2035
31410F-2K0  FEDERAL NATIONALMTGASSOC#388278 ............ 12/01/2008 12,246.00 ....... 11,528 .12 ORI /. R 12/01/2035
31410G-3)-0  FEDERALNATLMTGASSOC#389201 ............... 12/01/2008 .. 33,363.00 .......30,840 L& L 33383 09/01/2034
31412M-FX-1 FEDERAL NATIONAL MTG ASSOC #929082 . 12/01/2008 Lo 277000 ... 2,608 o4 2T 01/01/2038
31414M-BS-4  FEDERAL NATIONALMTGASSOC#969949 ............  12/01/2008 oo 4,993.00 ... 4,699 .8 oo 4993 02/01/2038
31414S-HG-1  FEDERAL NATIONALMTGASSOC#974631 ............ 12/01/2008 . 6,471.00 ....... 6,09 .15 e 84T 02/01/2038
3199999 - Subtotal - Bonds - Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and
Authorities of Governments and Their Political SUDGIVISIONS . . . . . ... ..o 496,507 .. 496,507.00 ...... 480,779 595 496,507 ... 8,471
Bonds - Industrial and Miscellaneous (Unaffiliated)
05948X-WK-3  BANC OF AMERICAMTG SECS03-82A4 . ............. 1210172008 PAYDOWN .. ..o e 78,086 78,086.00 ... 75975 ... 112 S 78,086 ............ 1,108 10/01/2018
94983F-AC-4 ~ WELLS FARGOMTGBKDSECSTRO61A3 ............ 1210172008 PAYDOWN .. ..o e 21,654 20,654.00 ... 20228 L 18 JOU L 2654 .. ... 337 03/01/2021
4599999 - Subtotal - Bonds - Industrial and Miscellaneous (Unaffiliated) . . . ... ... o 99,740 99,740.00 ..., 97,203 ... 131 JE ¥ 99,740 ... ..., .. 1,445
6099997 - Subtotal - BONds - Part 4 . . . . ... 1,852,589 .. 1,853,074.00 .... 1,797,157 ....... 10,506 ... 2494 2495 . 1817380 L 3B,240 ... . 35,240 ... 24487
6099998 - Summary ltem from Part 5or Bonds . . . ... .. ..o 7,164,000 .. 7,200,000.00 .... 7,213,988 ............. ... .. (3,979) ... (3,979) ... 1209979 L (45,979) ... .. (45,979) ....... 36,723
6099999 - Subtotal - BONAS . . . .. ... 9,016,589 .. 9,083,074.00 .... 9,011,115 ... ... 10,506 ... (1,485) ... L (1,484) ... L9021,39 L (10,739) ..... (10,739) ....... 61,210
Common Stocks - Industrial and Miscellaneous (Unaffiliated)
416196-10-3  HARTE-HANKSINC ............................ 10/01/2008  VARIOUS . ... ... .. ...l S....900.000 ... 9455 Lol Ll 24340 ... 0156700 o0 BTI0 oo 8590 o180 15,750 ... (6,295) ..... . (6,295) ......... 203
535678-106  LINEAR TECHNOLOGY CORP 12/1712008  BANK OF AMERICA 930.000 ....... 22,083 ............. ... .. 33219 ......0.29602 ... 3618 L 3B B2 (11,137) ... (11,137) .18
615369-10-5 ~ MOODYSCORPORATION ....................... 12/1712008  BANK OF AMERICA L 3250000 L.l 702 L 16,677 ... 1603 ... 5075 Lo 50T 18,677 .. (9,650) ..... . (9,850) ......... 130
931422109 WALGREENCO .........................oo... 12/17/2008  BANKOFAMERICA ............................ L. 8200000 ..l 2101500 L 36,877 ... 3206 Lo 4652 L 48R 36877 (14,728) ... .. (14,728) ......... 340
6899999 - Subtotal - Common Stocks - Industrial and Miscellaneous (Unaffiliated) .. . ... ... .o o e B9 TIE oo o Mo14 88,000 L. 2,114 8,590 ....... 13,524 ... .. ... 101,524 ... (41,809) ..... (41,809) L. 1,454
7299997 - Subtotal - Common StOckS - Part 4 . . . .. e 59715 ... S04 oo 88,000 L 2,114 850 ... .. 13,54 ..o 101,84 ..o (41,809) ..... (41,809) ....... 1,454
7299999 - Subtotal - ComMON SHOCKS . . . . . . ..o 59715 ... PO (115§ 88,000 ....... 2,114 L8590 ... 13,54 ..ol 101,84 ..o (41,809) ..... (41,809) ....... 1,454
7399999 - Subtotal - Preferred and Common StOCKS . . . ... . ..o 59715 ... PP (115§ 88,000 ....... 2,114 L8590 ... 13,54 ..o 101,84 ..o (41,809) ..... (41,809) ....... 1,454
TA99990 - TOTALS . .o 9,076,304 ............. o929 98,566 ....... 2,14 I I : - | 12,00 ... L 9128853 L.l (52,548) ... .. (52,548) ....... 62,664
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE D - PART 5
Showing all Long-Term Bonds and Stocks ACQUIRED During Year and Fully DISPOSED OF During Current Year

1 2 3| 4 5 6 7 8 9 10 11 17 18 19 20 21
F 12 13 14 15 16
0
r Par Value Current Year's
e (Bonds) Unrealized Other Than Total Total Foreign Foreign Interest and Paid for
CUsIP i or Number Book/Adjusted | Valuation | Current Year's | Temporary | Changein Exchange Exchange Realized Total Dividends Accrued
|dentifi- g| Date Name of Disposal of Shares Carrying Value | Increase/ | (Amortization)/ | Impairment | B./A.C.V. Changein | Gain (Loss) | Gain (Loss) | Gain (Loss) Received Interest
cation Description n| Acquired Vendor Date Name of Purchaser (Stocks) Actual Cost | Consideration | at Disposal | (Decrease) Accretion Recognized | (12+13-14) | B./A.C.V. | onDisposal | onDisposal | onDisposal | During Year |and Dividends
Bonds - Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions
18085P-FW-9  CLARK CNTYNEVARPTREV ............. 03/12/2008 UBSWARBURG ................... 03/20/2008  SECURITY CALLED @t 100.0 .............. .... 450,000.000 ....... 450,000 ....... 450,000 . 604
19658-AA-0  COLORADO SCHMINESENTERPRISE ... ... 03/12/2008  MORGAN STANLEY &CO ... . 03/20/2008  SECURITY CALLED @t 100.0 .............. .... 450,000.000 ....... 450,000 . 450,000 1,050
254345-CG-3  DISTRICT COLUMBIA WTR & SWR AUTH 03/25/2008  SALOMON SMITH BARNEY . 0412212008 SALOMON SMITH BARNEY ... 600,000.000 ....... 600,000 . 600,000 2,198
290319-DB-5  ELSINORE VALLEY CALIF MUNWTR 03/11/2008  UBSWARBURG ........... . 041222008 UBS WARBURG e oo ....450,000.000 ....... 450,000 ....... 450,000 4,154
59259N-NX-7  METROPOLITAN TRANSNAUTHNYD ... 03/28/2008  MORGAN STANLEY&CO ............ 04/25/2008  MORGAN STANLEY&CO ................ .... 450,000.000 ....... 450,000 ....... 50,000 o 80,000 Lo e e e e 1,032
626207-PP-3  MUNICIPALELECAUTHGA ............... 03/17/2008  SALOMON SMITHBARNEY .......... 03/25/2008  SECURITY CALLED @t 100.0 .............. .... 450,000.000 ....... 450,000 ....... 450,000 LM
645918-GS-6  NEWJERSEYECONOMICDEVAUTH ........ 03/14/2008 SALOMONSMITHBARNEY .......... 04/25/2008  SALOMON SMITHBARNEY .............. ....600,000.000 ....... 600,000 ....... 800,000 . os B00,000 o e e e e e 3451
G4972F-MN-3  NEWYORKNY CITYMUNFINAUTH ........ 03/14/2008 UBSWARBURG ................... 03/24/2008  SECURITY CALLED @t 100.0 .............. .... 600,000.000 ....... 600,000 ....... 600,000 LB
7521123 RANCHO CALIFWTRDISTFINGAUT ........ 03/11/2008 SALOMONSMITHBARNEY .......... 04/16/2008  SECURITY CALLED @t 100.0 .............. .... 400,000.000 ....... 400,000 ....... 400,000 o 00,000 L e e e e e 2,08 .
768874-PG-8  RIVERSIDE CALIFELECREV .............. 03/26/2008  SALOMON SMITHBARNEY .......... 04/23/2008  SALOMON SMITH BARNEY ... 450,000.000 ....... 450,000 ....... 50,000 o 80,000 L e e e e 1705
769076-RY-8  RIVERSIDE CALIFWTRREV ....... 03/11/2008  SALOMON SMITH BARNEY . 03/25/2008  SALOMON SMITH BARNEY ... 450,000.000 ....... 450,000 . 450,000 .92
801577-DZ7  SANTACLARA CNTY CALIF FING AU 03/19/2008  SALOMON SMITH BARNEY . 0412312008 SALOMON SMITH BARNEY ... 600,000.000 ....... 600,000 . 600,000 2,861
801577-EA-1 SANTACLARA CNTY CALIF FING AU 03/06/2008  SALOMON SMITH BARNEY . 03/13/2008  SALOMON SMITH BARNEY ... 450,000.000 ....... 450,000 ....... 450,000 633
93265P-AB-5  WALNUT CALIF ENERGY CTRAUTH 03/11/2008  SALOMON SMITHBARNEY .......... 04/22/2008  SALOMON SMITH BARNEY .. 600,000.000 ....... 600,000 ....... 800,000 . on B00000 e e e e e e 4,290
3199999 - Subtotal - Bonds - Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of
Governments and Their Political SUDAIVISIONS . .. ... .o 7,000,000.000 ......7,000,000 ......7,000,000 ... . 7,000,000 ... 2,054 o
Bonds - Industrial and Miscellaneous (Unaffiliated)
33738M-AD-3  FIRST UNION NATIONAL BANK NC 02/26/2008  JP MORGAN SECURITIES INC .. 09/23/2008  WACHOVIA CAPITAL MARKETS .. 200,000.000 ....... 213,958 . 164,000 ....... 209,979 (3.979) ... e (as9T9)
4599999 - Subtotal - Bonds - Industrial and Miscellaneous (Unaffiiated) ~... 200,000,000 ... 213,958 164,000 ....... 209,979 (B979) oo (8979)
6099998 - SUDHOtAI - BONGS ..o T,200,000.000 7,213,958 .. 7,164,000 ... ... 7,200,979 (3,979) (BO79) oo (8979 (45,979) ... BB 613
TA9999-TOTALS ..ot et T 958 T, 164,000 7,200,979 (3,979) (B979) oo (8979) (45,979) ... BB 613




ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

Page E16
Sch. D, Pt. 6, Sn. 1, Valuation of Shares
NONE

Sch. D, Pt. 6, Sn. 2, Valuation of Shares
NONE

Page E16
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ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE DA - PART 1

Showing all SHORT-TERM INVESTMENTS Owned December 31 of Current Year

1 Codes 4 5 6 7 Change In Book/Adjusted Carrying Value 12 13 Interest 20
2|3 8 9 10 11 14 15 16 17 18 19
Current Year's Amount Due and
Unrealized Other Than | Total Foreign Accrued Dec. 31
Valuation | Current Year's | Temporary Exchange of Current Year | Non-Admitted Paid for
Date Maturity Book/Adjusted | Increase/ | (Amortization)/ | Impairment Change in Actual on Bond Not Due and Rate Effective | When |AmountReceived | Accrued
Description Code [Foreign | Acquired Name of Vendor Date Carrying Value | (Decrease) Accretion Recognized | B./A.C.V. Par Value Cost in Default Accrued of Rate of Paid During Year Interest
Class One Money Market Mutual Funds
COLUMBIA GOVT RESERVESFD-CP .. .... ....... 12/19/2008 DIRECT ..o e 206,250 oo 216,256 ...... 216,256 .......... M9 1190 MON...... ..., 9%
8099999 - Subtotal - Class One Money Market Mutual Funds ... 206,250 .. 216,256 .......... 20 %
8299999 - TOTALS . ..t 216,250 o e e 216,256 .......... A U OO PP TP 9%




ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

Page E18
Sch. DB, Pt. A, Sn. 1, Financial Options Owned
NONE

Sch. DB, Pt. A, Sn. 2, Financial Options Acquired
NONE

Page E19
Sch. DB, Pt. A, Sn. 3, Financial Options Terminated
NONE

Sch. DB, Pt. B, Sn. 1, Written and In-Force
NONE

Page E20
Sch. DB, Pt. B, Sn. 2, Financial Options Written
NONE

Sch. DB, Pt. B, Sn. 3, Financial Options Terminated
NONE

Page E21
Sch. DB, Pt. C, Sn. 1, Collar, Swap and Forwards Open
NONE

Sch. DB, Pt. C, Sn. 2, Collar, Swap and Forwards Opened
NONE

Page E22
Sch. DB, Pt. C, Sn. 3, Collar, Swap and Forwards Terminated
NONE

Sch. DB, Pt. D, Sn. 1, Futures and Ins Futures Contracts Open
NONE

Page E23
Sch. DB, Pt. D, Sn. 2, Futures Contracts Opened Current Year
NONE

Sch. DB, Pt. D, Sn. 3, Futures Contracts Terminated Current Year
NONE

Page E24
Sch. DB, Pt. E, Sn. 1, Counterparty Exposure Derivative Instr.
NONE

Pages E18,E19,E20,E21,E22,E23,E24



ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE E - PART 1 - CASH

1 2 3 4 5 6 7
Amount
Amount of Interest
Depository of Interest Accrued
Rate Received During | December 31
Name Location and Supplemental Information Code | of Interest Year of Current Year Balance *
Open Depositories
SOVEREIGNBANK ...........occooiiiiii, PAWTUCKET, Rl .o s e 1,102
BANKOF AMERICA ... HARTFORD, CT
CITIBANK (SPECIALDEPOSIT) .................. NEW YORK, NY
MORGAN STANLEY ... BOSTON, MA ...
MORGAN STANLEY ..............oooi BOSTON, MA ...
0199999 - TOTAL - OPeN DEPOSIONIES .. ...
Suspended Depositories

0399999 - TOTAL Cash 0N DBPOSIE ... ... e e 89,758 ... 2,253,670 .......
0599999 - TOTAL CaSN ... e 89,758 ... 2,253,670 .......
TOTALS OF DEPOSITORY BALANCES ON THE LAST DAY OF EACH MONTH DURING THE CURRENT YEAR
fodanary 854,941 [ 4. April ... 97,736 [ 7.duly o 2,797,166 |10. October ...........| ............. 6,625,550
2. February ... 854,941 [ 5. May ... 10,998,473 | 8. August .............| 2,649,511 |11. November .........| ............. 4,143,501
3.March ... 1,150,327 | 6. June ... 2,466,664 | 9. September ..........| ............. 2,669,982 |12. December .........| ............. 2,253,670

E25




ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

Page E26
Schedule E, Part 2, Cash Equivalents
NONE

Page E26



ANNUAL STATEMENT FOR THE YEAR 2008 OF THE NARRAGANSETT BAY INSURANCE COMPANY

SCHEDULE E - PART 3 - SPECIAL DEPOSITS

States, Etc.

Type of
Deposit

Purpose of Deposit

Deposits For the Benefit

All Other Special Deposits

5
Book/Adjusted
Carrying Value

ABDAITA oo

. Kentucky..........
o Louisiana. .o

. Michigan
. Minnesota. ...
. Mississippi
CoMissouri. ..
. Montana
o Nebraska. ...
. Nevada
. New Hampshire
o Newdersey. ..o
. New Mexico

C0regoN. L
. Pennsylvania
. Rhode Island

o Virginia L
. Washington. ...
. West Virginia
. Wisconsin
o Wyoming. o

. U.S. Virgin Islands
. Northern Mariana Islands
. Canada

Total ...

5898.  Summary of remaining write-ins for Line 58 from overflow page
5899. Total (Line 5801 through Line 5803 plus Line 5898) (Line 58 above)

of All Policyholders

3 4
Book/Adjusted Fair
Carrying Value Value
503,783 | ... 549,650
503,783 | ... 549,650

E27
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