Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2014
Department of Labor ) . .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

C Ifthe planis a collectively-bargained plan, check here. . .. ........... . e

D Check box if filing under: Form 5558; D automatic extension; D the DFVC program;
|:| special extension (enter description)
Part Il Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan 001
ZURICH AMERICAN INSURANCE COMPANY RETIREMENT ACCOUNT PLAN number (PN) »
1c Effective date of plan
01/01/1950
2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification
ZURICH AMERICAN INSURANCE COMPANY Number (EIN)
36-4233459
2C Plan Sponsor’s telephone
number
HUMAN RESOURCES 847-605-6213
1400 AMERICAN LANE -
SCHAUMBURG, IL 60196-1056 2d Business code (see
instructions)
524290

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/15/2015 SARAH STAGGS
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
Preparer’'s name (including firm name, if applicable) and address (include room or suite number) (optional) Preparer’s telephone number
(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2014)
v. 140124
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 18170
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T ................ccccevevieiverieeieeeeeee e 6a(1) 8161
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 8552
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 2706
C Other retired or separated participants entitled to future DENEefitS............ccviviiiiiiiii s 6¢c 6762
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 18020
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 713
T Total. A INES BU AN BE. .........veveeeeeeieieeeeeeee ettt ettt e ettt e et et eee et e e et e st e s e s et et et et e s esn st et e te s e e e e eseesansetesenn s seaeen 6f 18733
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 206
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1C 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) ) H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ?) 1 A (Insurance Information)
actuary 4) I C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)
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Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A Insurance Information
(Form 5500)

OMB No. 1210-0110

Department of the Treasury This schedule is required to be filed under section 104 of the 2014
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
. ) : This Form is Open to Public
Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information Inspecption
pursuant to ERISA section 103(a)(2).
For calendar plan year 2014 or fiscal plan year beginning  01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
ZURICH AMERICAN INSURANCE COMPANY RETIREMENT ACCOUNT PLAN 001
plan number (PN) >
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
ZURICH AMERICAN INSURANCE COMPANY 36-4233459
Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract

on a separate Schedule A. Individual contracts grouped as a unit in Parts |l and |l can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier

AETNA LIFE INSURANCE COMPANY

(©) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN . A persons covered at end of
code identification number policy or contract year (f) From (9) To
06-6033492 60054 GA4919 01/01/2014 12/31/2014

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid

0 0

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.
Schedule A (Form 5500) 2014

v. 140124
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization

commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2014
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Part Il

Investment and Annuity Contract Information
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan’s interest under this contract in the general account at year end 4 3587704
5 Current value of plan’s interest under this contract in separate accounts at year end 5
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums Paid t0 CAMTIEI..........ceuiieeeeeeeeeeceee ettt ee et ee ettt ee et sttt et e e e s et st e e e enn s s s eeen 6b
C  Premiums due but unpaid at the end Of the YEaAr............eeiiii e 6¢c
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or PoliCy, ENTEr AMOUNL. ..........coiiiiiiiii e
Specify nature of costs P
€ Type of contract: (1) D individual policies ) D group deferred annuity
(3) |:| other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: (1) D deposit administration (2) [X] immediate participation guarantee
(3) D guaranteed investment 4) |:| other P
b Balance at the end Of the PrEVIOUS YOI .............c.c.c.ceiirieeeeeeeeeeeeeeeeeseeeeeeeeeeeeee e neneas s eeeenenenneen 7b 3553654
C  Additions: (1) Contributions deposited during the year............c.c.ccccocevvveennnne 7c(1)
(2) Dividends and credits....................
(3) Interest credited during the year 163272
(4) Transferred from Separate aCCOUNL...............cccoeeeeeieeeereeeeeseseeeeseeenenas 7c(4)
(5) Other (specify below) 245
P PRIOR PERIOD INTEREST RATE CHANGES
(B)TOLAL AUUIIONS ...ttt ee et ee st et e e s st ee s et s e et ee et en s e e et s et en et s et eeenenees 7c(6) 163517
d Total of balance and additions (add iNeS 7b @Nd 7C(B)). ..eveveveverereeerieeeeeeeee et et ete ettt ee et eeen e | 7d 3717171
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 116200
(2) Administration charge made by carrier .| 7e(2) 33291
(3) Transferred t0 SEPArate ACCOUNL..............o.eeevrvrereeeieeeseeeeseeseseseeneseeeeneenas 7e(3)
(4) OthEr (SPECITY DEIOW) ...ttt 7e(4) -20024
p CONTRACT VALUE ADJUSTMENT
(5) TOtal EAUCHIONS......veeeviciieieeie ettt ettt sre et e e e sreennes 129467
f Balance at the end of the current year (subtract line 7e(5) from line 7d) 3587704
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Part Ill | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s), the
information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual employees,
the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a D Health (other than dental or vision) b D Dental Cc D Vision d D Life insurance
e |:| Temporary disability (accident and sickness)  f D Long-term disability g |:| Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) ] |:| HMO contract k D PPO contract | |:| Indemnity contract

m D Other (specify) »

9 Experience-rated contracts:
a Premiums: (1) AMOUNE FECEIVEM.........uuviiieeeeiiieieee et e e e e e e
(2) Increase (decrease) in amount due but unpaid
(3) Increase (decrease) in unearned premium reserve 9a(3)

(@) Earned ((1) + (2) = (3))-rvveereeeereremeeeeeeeseresseeisnnes

b Benefit charges (1) Claims paid

(2) Increase (decrease) in Claim rESEIVES ..........cc.ceeveeeveeeeeeeeeeeeeeeneeeens 9b(2)
(3) Incurred claims (2Ad (1) AN (2)) +.oveerveeeeereeeeereeeeere et esteeeeereereeetesseesteatestesreeereaseessesseesseaneessesseesreeseessesneens 9b(3)
(NN Y Tl a =T (o T=Y RSO 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(AA) COMMISSIONS ....veveveveeeeeeee ettt eee et e et et ete et et ens e areaaeeee s 9c(1)(A)
(B) Administrative service or other fees..............ccceevveveeeveeeeeeeenennn 9¢c(1)(B)
(C) Other SPECific aCQUISIION COSES .........c..eveveeeeeeeeeieeeeeeeserseseesseeeans 9c¢(1)(C)
(D) OthET EXPENSES. ... eees e eee e 9c(1)(D)
(E) TAXES c.eveeeeeeeeeeeeee et eesee sttt en s en st en e eneneeaas 9c(1)(E)
(F) Charges for risks or other contingencies..............ccovevevvrereeeernenn. 9c(1)(F)
(G) Other retention CRAIGES .......v.veevevreeeeeeeeeerereeeeeseseeseesesesereseenees 9c(1)(G)
(G TSIt I (=3 (=1 1 (1o TR 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were |:| paid in cash, or D credited.).......ccovveennn. 9c(2)
d status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement . 9d(1)
(2) CIAIM FESEIVES ...ttt ettt ee et e e s e et et e s et e e et e s et e s e et e se et et e ee et easeeeseesete et et e s etenseteseesean e eeens 9d(2)
(B) OtNEI TESEIVES. .....evevetetee ettt ettt et e et e et e teeteeteete et e st esseseeteeteetesteetestessenseteeteste b estessensesseasetestesensensaseas 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).) .........cccovveieiiiiiinnens 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges Paid tO CAITIEN ..........ocuuiiiiii i 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount..............cccccveernnne 10b
Specify nature of costs P
Part IV | Provision of Information
11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............ D Yes No

12 If the answer to line 11 is “Yes,” specify the information not provided. »



SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2014

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee This Form is Open to Public
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the | ti
Employee Benefits Security Administration Internal Revenue Code (the Code) nspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit

ZURICH AMERICAN INSURANCE COMPANY RETIREMENT ACCOUNT PLAN plan number (PN) N 001

C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)

ZURICH AMERICAN INSURANCE COMPANY 36-4233459

E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500

‘ Part | | Basic Information

1 Enter the valuation date: Month _ 01 Day 01 Year 2014

2  Assets:
BUIMAIKET VAIUE ...ttt es s et e e 22222 s e 8 E 28 e A e A e e e b £ 2 s 2828 ee et e e e e e e s e s e e es s e et b et s s s e s n s 2a 933206701
D ACLUBITAI VAILE ... 2b 938203268

3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding

participants Target Target

a For retired participants and beneficiaries receiving payment...................... 3287, 168155373 168155373
b For terminated vested participants 6761 238150020 238150020
C FOr active PartiCIPANTS........cieitie et et et ettt e e e eaeee 8161 342709963 349715914
Lo I 1 R R UURRRURRT 18209 749015356 756021307

4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccocveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cc.uuiiiiiiiiiiiiiei e ereeee e 4a
b Funding target reflecting at—risk'assumptions',, but disregardi'ng trans_ition rulg for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor............ccccccceeviiiiienenn.
B EMfECHVE INIEIEST FALE ......c.cvivivivcveteieitt ettt ettt ettt e ettt et s s s s s st et e b et e s et et en e s s es et etebe s e b st s s snsnsetesesanas 5 6.44%
B TANGEE NOMMAI COST.....viueieeieeetcee ettt tete ettt ettt et et et e e et et e e et e e et e s et e s e et eae et eseen et essetese et eseesese s etenseaeseeseaeeneneas 6 32081222

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 08/13/2015
Signature of actuary Date
CHRISTINE A. HEIM 14-06539
Type or print name of actuary Most recent enrollment number
MERCER 312-917-9900
Firm name Telephone number (including area code)

155 NORTH WACKER DRIVE, SUITE 1500
CHICAGO, IL 60606

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2014

v. 140124
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Part Il ‘ Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior

1YL= L S SSSTRSSSURR 40686940 128402392
8 Portion elected for use to offset prior year’s funding requirement (line 35 from

PFIOT YEAT) .eeiteitiiee it ettt ettt e et e e et e e ettt e e snteeeasseeeeaneeeeanneeeeanneeeeanseeesnneeeennneeennseeeennd] 23855589 0
9 Amount remaining (line 7 MiNUS INE 8) ..........cvovevriueeeieeeeeseeeeeceeee oo eeen e 16831351 128402392
10 Interest on line 9 using prior year’s actual return of 0.24% o -40395 -308166
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ...........cccoveeeiinn) 36246493

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of 6.27 Y% o) 176910
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEHUIM .ot ee s e e en et en e e en s eenser s -57253

C Total available at beginning of current plan year to add to prefunding balance.............. 36966150

d Portion of (c) to be added to prefunding balance ................cocooeeeeeeeeeeieeen ]
12 Other reductions in balances due to elections or deemed elections...........................]
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 16790956 128094226

Part lll Funding Percentages

14 Funding target attaiNMENt PEICENLAGE.............ovverveereeereereeiesesssseeesesesssess s sesssssesesssssesssesssssssessssesssssssessssesssassssessssesssesssssssssnsssnessessssessanssssesenns 14 104.93 %
15 Adjusted funding target attainMeENnt PEICENIATE ...ovovceiveceeeeee ettt s et a e et en s en e s nae s s seaesensseeseneesanenes 15 124.09 %
16 Prior year's funding percen.tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16

current year's fUNAING FEQUITEIMENT . ............i ettt ea et et e et e sttt et eteemeesaeeneenaeaseeneeateennenneaneenneeneenneaneen] 99.38 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............ccccocevuvveeen.. 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
12/29/2014 40300000 0

Totals | 18(b) 40300000 | 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccocceiiiiieeniennns 19a 0
b Contributions made to avoid restrictions adjusted to valuation date..................ccceevrurueueieeereeeeceeeeeee e 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c 37881133
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAr? ............oo ittt ettt siee e Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

....................... Yes D No

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4) 4th
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Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

& Segment rates: Ist seg4r.r19egn;/:o 2nd se%rgeznot/:o 3rd se%rg(;n(;) D N/A, full yield curve used

D Applicable MONtH (ENLEF COUR).........cvevevevvrereeeeeeeetete et et e e et e et es s s s ea e e et e e esesensn et eseteesees s e 21b 4
22 Weighted aVerage retifEMENT A0E ..........cviueeireeeieeeeeeeeeeeeeeeete e et e s et et et et et stessseeeeetate st ese et ateesetessatassseeeenseesareses 22 62
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

o= Yo 1 T=T o PRSP ROUOPR PPN PP PRSP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................cccccceeeee... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

Lo LA E= o] 10 0 T=T o | PO P ST P TOTPTPTOPPN
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ............ceveeeveueeeeeeeeeeeeeeeeeeee e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI K - ) SRR
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ............cccveveeveerevereeeenne. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (N B) ...evieeiiiiiiiiee e e e ettt e e e e e et e e e e e s e te e e e e e s s sstateeeaeee s sntaeeeesansseneneeeeannnsnneeeens 3la 32081222

b Excess assets, if applicable, but not greater than liNE 31a ........c.ceccveveveveveeriieeeeeeeseseseseeeeeee s esenenenenens 31b 32081222
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............coocvoiiiiii s 0 0

b Waiver amortization iNStAlMENt ..............c..cevevieeueieeeieeeeee s 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ............ccccceeeeviviereee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 0

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUITEMENT.....eiiiiiiiecie e 0
36 Additional cash requirement (liNe 34 MINUS INE 35)...........c.eviuiureieeeeeseeeeseeeeeeeeseeeeseeeetes s es e se et en e eneseses 36 0
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(I8 LOC) 1.ttt ettt e ettt e s et e e e sen et n et en et et e e st en st s en st et en e et ena et s en et erantenneeeas 37881133
38 Present value of excess contributions for current year (see instructions)

a Total (EXCESS, if ANy, Of [INE 37 OVET NE BB) ....v.vveeeeeeeeeeeeeeeeereseeeseee e et ee e e eseseeeessseseeee et s ees s ses e eresenes 38a 37881133

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoeu...... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cceeiieveviveeieteeee et enne 40 0

Part 1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

£ WS Tod g 1= To [ ][ = 1= Tox (Yo USRS

|:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in ine 418 Was MAaUE .............cccceerrrreeererereseeerereeseeee e

[]2008 []2009 []2010 [ | 2011

42 Amount of aCCElEration AJUSIMENL ...........ccccoveveveviteeceieeeeeeetetetss e e s et teseee st etetesess s s esesesesees s st es et esesesessenenans

42

43 Excess installment acceleration amount to be carried over to future plan Years .............ccccceveveeveveeevecneeeennn.

43




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee 2014
Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
ZURICH AMERICAN INSURANCE COMPANY RETIREMENT ACCOUNT PLAN
plan number (PN) > 001

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500

ZURICH AMERICAN INSURANCE COMPANY

D Employer Identification Number (EIN)

36-4233459

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: COLTV SHORT TERM INVT FD

b Name of sponsor of entity listed in (a):

THE NORTHERN TRUST COMPANY

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
_ _ _ C ’ ’ ’
C EIN-PN 36-6036794-001 code 103-12 IE at end of year (see instructions) 9150759
a Name of MTIA, CCT, PSA, or 103-12 IE: ZUR AMER INS CO MASTER RETIRE TRUST
o ) ZURICH AMERICAN INSURANCE COMPANY
b Name of sponsor of entity listed in (a):
d Entity M € Dollar value of interest in MTIA, CCT, PSA, or
- 36-4233459-005 ’ ’ ’ 302314310
C EIN-PN code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2014
v. 140124
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 I|E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  01/01/2014 and ending  12/31/2014
A Name of plan B  Three-digit
ZURICH AMERICAN INSURANCE COMPANY RETIREMENT ACCOUNT PLAN
plan number (PN) 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500
ZURICH AMERICAN INSURANCE COMPANY

36-4233459

D Employer Identification Number (EIN)

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing Cash ...........ccccoiiiiiiii e
b Receivables (less allowance for doubtful accounts):
(1) Employer CONHDULIONS........cciiiiiiiiiee et
(2) Participant CONtHIDULIONS .........coiiiiiiiiiie e

[ 0.1 1 =T PP

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
OF AEPOSIL). .ottt e e e e e ananes

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):
(A) Preferred .....coi it e e
(B) Al OTNET ...
(4) Corporate stocks (other than employer securities):
(A) Preferred ......oooo e
(B) COMIMON....tiiiiieiiiiiiee ettt e e e e e e e e e e e nanneeeeas
(5) Partnership/joint Venture iNtErestS .........oocuveieieieiiiiiiiiee e
(6) Real estate (other than employer real Property)........ccccceeeeecveeeeeeeenniinnes
(7) Loans (other than to partiCipants) ...........ccueeerurreiiiieeiiiee e
(8) Participant I0@NS. .........ocuuiiiiiiieiiie e
(9) Value of interest in common/collective trusts ..........cccvveeeviiiiiieeeeesiiinnns
(10) Value of interest in pooled separate aCCoOUNLS ............ccovvveernieeeniineennns
(11) Value of interest in master trust investment accounts .............c..cccvvveee..

(12) Value of interest in 103-12 investment entities............ccccccvveveeeeiicinennnn.
(13) Value of interest in registered investment companies (e.g., mutual

(14) Value of funds held in insurance company general account (unallocated
contracts)...

[0S T 1 1= PR

1a 139708 61650

1b(1)

1b(2)

1b(3) 3517459 3215708

Le(1) 578664 525359

1c(2) 299853691 349817003
1c(3)(A) 152519823 153428906
1c(3)(B) 63771835 67829176
1c(4)(A)
1c(4)(B)

1c(5)

1c(6)

1c(7)

1c(8)

1c(9) 26780808 9150759
1c(10)
1c(11) 242058669 302314310
1c(12)
1c(13) 137067392 160447132
1c(14) 3553654 3587704
1c(15) 23774243 34672339

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2014
v. 140124
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUNES ......v.vvveieeeeeeeeeeeee et ieeeees sttt en e eeeeeseeeas 1d(1)
(2) EMPIOYET [Al PrOPEIY .......v.vveveereeeeeeeses et eeeeeres sttt es s s eeseeeas 1d(2)
€ Buildings and other property used in plan operation ............cccccoecveeiicieeennnenn. le
f Total assets (add all amounts in lines 1a through 1€) ............ccooeeeieveveeeennn. 1f 953615946 1085050046
Liabilities
0 Benefit Claims PaYabIE...........c.cvviveuereieieieiieieieieee ettt 1g
N Operating PAYADIES ..........c.cvveveeeiee e res s 1h 553472 556159
i Acquisition indebtedness 1i
j Other labilitieS........cuveeeiiiiiiiie e 1 19578955 2268925
K Total liabilities (add all amounts in lines 1g throughlj) .............ccccevunnn... 1k 20132427 2825084
Net Assets
| Net assets (subtract line 1k from [N 1) ..........ccovevoveveeeeeeeeeeeeeeeeeeeeeeees | 1l ‘ 933483519 1082224962

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete
lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (@) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS............cccooveeevrvernan 2a(1)(A) 40300000

(B) Participants .........ccccceveeeen. 2a(1)(B)

(C) Others (including rollovers).... 2a(1)(C)
(2) NONCASH CONHBULIONS ..ottt 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)................. 2a(3) 40300000

b Earnings on investments:

(1) Interest:

(A) Intergst—bearing cash (including money market accounts and 2b(1)(A)

certificates of dePOSIL).......coiuuriiiieiiiee e

(B) U.S. GOVEINMENt SECUMHIES .......voveeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeeenee s 2b(1)(B) 21648603

(C) Corporate debt INSIIUMENLS ...........c..ccovrverereerererereeeeeeeeeeieeseneneneees 2b(1)(C)

(D) Loans (other than to PArtiCiPANS) .........c.ceevevevvevercereeeerereseresenseeens 2b(1)(D)

(E) PartiCipant I0@NS .........ceveveveveeeeeeeeeeeneeieieeeeesesesesesseses s esenennseeees 2b(1)(E)

(F)  ONEI vttt 2b(1)(F) 849378

(G) Total interest. Add lines 2b(1)(A) through (F)... 2b(1)(G) 22497981
(2) Dividends: (A) Preferred stock 2b(2)(A)

(B)  COMMON STOCK. ...t 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............. 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES....ee ettt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................... 2b(4)(A)

(B) Aggregate carrying amount (S€e iNStruCtioNS) ............ccoveeeeeereenn. 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ................. 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate........................ 2b(5)(A)

(B) ONEI oot 2b(5)(B) 95485547

) A 5 2D (E)(A) A1 B) e e 26(5)(C) 95435547
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts........................ 2b(6)

(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts............ 2b(8) 13312759

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

) CoTpaNes (o.0. MULA TS e 20(10) 14217274
C OtNEI INCOME.....eicvieieeceeeeeeeeeee ettt ettt ae s eae e aaes 2c 4466319
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 190279880
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 41538437

(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2)

(B) OHNET .ottt ettt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvevvreeeevenenans 2e(4) 41538437
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESt EXPENSE ..o 2h
i Administrative expenses: (1) Professional fees 2i(1)

(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2)

(3) Investment advisory and management fees. ........cccouiviieiiieiiiiiiiee e 2i(3)

(A) OHNET <. er s e en e 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 0
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 41538437

Net Income and Reconciliation

k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k 148741443
| Transfers of assets:

(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1)

(2) FFOM thiS PIAN c..ecvvvveeeeeeeeeee et sesas 2(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] Unqualified @ [ ] Qualified 3) [ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:PRICEWATERHOUSECOOPERS (2) EIN: 13-4008324

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccceviiiinenenn. Ac X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
CRECKEE. ). e ee e e e et e e e e e e oo s e e e e et e e e e e e 4d X

€  Was this plan covered by a fidelity BONd? ...........oooiiiiiiii 4e X 9500000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ..o e e et e e e e e e e e e aeeeas Af X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?...........ccccooevuieieeeeniiicinnnns 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.) .......ccoiiiiuiiiiie i 4i X

i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIrEMENTS.) ........uueiiiiiiiiiiei e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e 4k
| Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn. 4

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s 4m

n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........cccceeeeiiiinnens an

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccceecuene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection.

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
ZURICH AMERICAN INSURANCE COMPANY RETIREMENT ACCOUNT PLAN plan number
(PN) » 001

C Plan sponsor’s name as shown on line 2a of Form 5500

ZURICH AMERICAN INSURANCE COMPANY 36-4233459

D Employer Identification Number (EIN)

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the

10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 1 0
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two

payors who paid the greatest dollar amounts of benefits):

EIN(s): 23-2926795 06-6033492

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

VBB, ... eeeeeeee s et et ettt et ettt ettt ettt ettt et ettt et et et et et e A e e et et et et e e e et et et et et et e e s e et et et et et enn s es et et eter e et eneteantees 3 289

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes No |:| N/A

If the plan is a defined benefit plan, go to line 8.
5  If awaiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a

deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c

If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N
AdMINIStrator AGrEE WIth the CRANGE?.........c.eveeeeeeeeeeeeee e eeee e e et e et et et e et es e s en e eesseeeees s eeeeeeeseesseeeeeeeeseneseees D es D °

N/A

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

Do, 1 0, Shedk 116 PNG™ DO e, [] Increase  []pecrease [] Both No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. : Yes |:| No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes : Yes |:| No

b Ifthe .ESOP has an outgtquing exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ........eiiiiiiiiii e e e e e e e e e e eanes

12 Does the ESOP hold any stock that is not readily tradable on an established SeCUrities Market?...........ccoeereenrrieneieniieenecens D Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccooiiiiiiiiiiiiiiieeeeeenes 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a  Enter the percentage of plan assets held as:
Stock: 0% Investment-Grade Debt: 79% High-Yield Debt: 0% Real Estate: 0% Other: 21%

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years |:| 9-12 years 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?

Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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Independent Auditor’s Report

To the Administrator of Zurich American Insurance Company Retirement Account Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of Zurich American Insurance Company
Retirement Account Plan (the “Plan”), which comprise the statements of net assets available for benefits as
of December 31, 2014 and 2013, and the related statements of changes in net assets available for benefits
for the years then ended and the statement of accumulated plan benefits as of December 31, 2013 and the
related statement of changes in accumulated plan benefits for the year then ended, and the related notes to
the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the financial statements based on conducting the audit in
accordance with auditing standards generally accepted in the United States of America. Because of the
matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the plan administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 7, which was certified by The Northern Trust Company, the trustee of the
Plan, and Aetna Life Insurance Company, the insurance company of the Plan, except for comparing such
information with the related information included in the financial statements. We have been informed by
the plan administrator that the trustee and insurance company hold the Plan's investment assets and
execute investment transactions. The plan administrator has obtained certifications from the trustee and
insurance company as of December 31, 2014 and 2013 and for the years then ended, that the information
provided to the plan administrator by the trustee and insurance company is complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on the financial statements.

PricewaterhouseCoopers LLP, One North Wacker, Chicago, IL 60606
T: (312) 298 2000, F: (312) 298 2001, www.pwc.com/us
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Other Matter

The supplemental schedules of Schedule H, Line 4i of Form 5500: Schedule of Assets (Held at End of
Year) at December 31, 2014 and Schedule H, Line 4j of Form 5500: Schedule of Reportable Transactions
for the Year Ended December 31, 2014 are required by the Department of Labor's Rules and Regulations
for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974 and are
presented for the purpose of additional analysis and are not a required part of the financial statements.
Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we do
not express an opinion on these supplemental schedules.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedules,
other than that derived from the information certified by the trustee and insurance company, have been
audited by us in accordance with auditing standards generally accepted in the United States of America

and, in our opinion, are presented in compliance with the Department of Labor's Rules and Regulations
for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

Pricsmtinhovadampio> LLP

October 15, 2015

20f2



Zurich American Insurance Company

Retirement Account Plan
Statements of Net Assets Available for Benefits
December 31, 2014 and 2013

Assets

Investments
Investments, at fair value
Plan interest in Zurich American Insurance Company
Master Retirement Trust
U.S. government securities
Corporate debt instruments - preferred
Corporate debt instruments - other
Common/collective trust
Registered investment companies
Immediate participation guarantee contract
Interest bearing cash
Non-interest bearing cash
Other
Foreign government securities
Municipal/Provincial bonds
Cash collateral

Swaps
Forward currency contracts

Investments of Retirement 'A' Account, at fair value

U.S. government securities
Common/collective trust

Total investments, at fair value

Receivables
Accrued interest and dividends

Amounts due from broker
Total receivables

Total Assets
Liabilities
Amounts due to broker
Accrued expenses

Total Liabilities
Net assets available for benefits

The accompanying notes are an integral part of the financial statements

3

2014 2013
302,314,310  $ 242,058,669
349,795,806 299,830,514
153,428,906 152,519,823

67,829,176 63,771,835
8,929,347 26,527,341
160,447,132 137,067,392
3,587,704 3,553,654
525,359 578,664
61,650 139,708
5,133,428 4,712,389
29,068,179 18,189,233
337,719 882,717
(2,780) (27,751)
135,793 17,655
1,081,501,729 949,821,843
21,197 23,177
221,412 253,467
242,609 276,644
1,081,834,338 950,098,487
3,160,239 3,516,053
55,469 1,406
3,215,708 3,517,459
1,085,050,046 953,615,946
2,268,925 19,578,955
556,159 553,472
2,825,084 20,132,427
1,082,224,962 $ 933,483,519




Zurich American Insurance Company

Retirement Account Plan
Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2014 and 2013

2014 2013
Additions
Employer contributions $ 40,300,000 $ 47,100,000
Net appreciation (depreciation) in fair value of investments 115,018,518 (83,440,369)
Investment income 21,648,603 19,500,920
Plan interest in net investment results of Zurich American
Insurance Company Master Retirement Trust 16,960,977 63,157,238
Total additions 193,928,098 46,317,789
Deductions
Benefits paid 41,538,437 44,643,924
Administrative expenses 3,648,218 3,463,278
Total deductions 45,186,655 48,107,202
Net increase (decrease) 148,741,443 (1,789,413)
Net assets available for benefits
Beginning of year 933,483,519 935,272,932
End of year $ 1,082,224962 $ 933,483,519

The accompanying notes are an integral part of the financial statements.
4



Zurich American Insurance Company

Retirement Account Plan
Statement of Accumulated Plan Benefits
As of December 31, 2013

2013
Actuarial present value of accumulated plan benefits
Vested benefits
For retired and terminated employees/beneficiaries
receiving benefits $ 214,107,338
For actives and terminated employees not presently
receiving benefits 664,898,649
Total vested benefits 879,005,987
Nonvested benefits 9,773,503
Total $ 888,779,490

The actuarial present values of accumulated plan benefits as of December 31, 2013 of $888,779,490
presented above does not include the liability for vested participants with a balance in the Retirement
A Account (RET-A) of $242,749 as of December 31, 2013 (see Notes 1 and 2).

The accompanying notes are an integral part of the financial statements.
5



Zurich American Insurance Company
Retirement Account Plan

Statement of Changes in Accumulated Plan Benefits
For the Year Ended December 31, 2013

2013
Actuarial present value of accumulated plan benefits
at December 31, 2012 $ 896,147,494
Increase (decrease) during the year attributable to
Net benefits accumulated 37,607,112
Net actuarial (gain) loss 7,974,831
Increase for interest due to decrease in the discount period 32,264,858
Benefits paid to participants (44,608,427)
Actuarial assumption changes (40,606,378)
Net increase (decrease) (7,368,004)
Actuarial present value of accumulated plan benefits
at December 31, 2013 $ 888,779,490

The change in the actuarial present values of accumulated plan benefits for the year ended December
31, 2013 of ($7,368,004) presented above does not include the RET-A benefits paid of $35,947.

The accompanying notes are an integral part of the financial statements.
6



Zurich American Insurance Company

Retirement Account Plan
Notes to Financial Statements
December 31, 2014 and 2013

1.

Description of the Plan

The following is a brief description of the Zurich American Insurance Company Retirement
Account Plan (“the Plan”) which exists for the benefit of the employees of Zurich American
Insurance Company (“Zurich”) and any related employer (collectively, “the Company”). The Plan
document should be referred to for a more complete description.

Effective January 1, 2001 and October 1, 2001, the Fidelity and Deposit Company of Maryland
Retirement Plan (“the F&D Plan”) and the Retirement Plan for Employees of Empire Fire and
Marine Insurance Company (“the Empire Plan”), respectively, merged into the Plan and ceased to
exist. As a result of the mergers, all benefits accrued by participants under the F&D Plan and the
Empire Plan as of December 31, 2000 and September 30, 2001, respectively, transferred to the
Plan. Effective January 1, 2000, the Maryland Casualty Company Retirement Plan (“the MCC
Plan”) merged into the Plan. As a result of the merger, all benefits accrued by participants under
the MCC Plan as of December 31, 1999 transferred to the Plan. Effective January 1, 2007, the
Universal Underwriters Group Cash Balance Plan ("the UUG Plan”) merged into the Plan and
ceased to exist. As a result of the merger, all benefits accrued by participants under the UUG Plan
as of December 31, 2006 transferred to the Plan. All participant benefit accruals on and after the
merger dates are subject to the terms and conditions of the Plan. Former participants in the
merged plans continue to be covered by certain provisions in those plans, referred to as the
“grandfathered” provisions in the Plan document. Also effective as of the merger dates, all
benefits previously accrued to participants under the merged plans are funded through the trust
maintained for the Plan.

The Plan is a non-contributory defined benefit cash balance pension plan. Prior to 2000, all
employees of the Company who had attained age twenty-one and completed one year of service,
with at least 1,000 hours of service completed during that year, or had attained age forty, were
eligible to participate. Effective January 1, 2008, participants become 100% vested upon three (3)
years of service or attainment of age sixty-five (65). Participants who terminated employment
prior to January 1, 2008, fall under the vesting rules in place at the time their employment ended.
If participants terminate before vesting, they forfeit the right to receive their portions of
accumulated plan benefits. For plan years beginning on or after January 1, 2000, employees of the
Company who were not already participants became participants in the Plan on the latter of
January 1, 2000, plan merger date (in the event of a plan merger) or the date of hire.

The Plan was formerly known as the Retirement Income Plan "RIP", which at the time was a
defined benefit final average pay plan. RIP converted to a cash balance plan on January 1, 1996
and any benefits accrued were frozen as of December 31, 1995. In addition, the RET-A was
originally part of the RIP, upon transfer to the Zurich Insurance Company Thrift Plan, it was
converted to a defined contribution plan on January 1, 1982. On January 1, 1985, the RET-A was
transferred back to the RIP and converted back to a defined benefit plan. As the RET-A was a
defined contribution plan during that time, it includes employee contributions.



Zurich American Insurance Company

Retirement Account Plan
Notes to Financial Statements
December 31, 2014 and 2013

Benefit Formula under Zurich American Insurance Company Retirement Account Plan

The employee's account is credited every year with an amount equal to a percent of their pay in the
plan year. The amount of the pay credit depends on age and service at January 1, as well as annual
earnings in relation to the Social Security Taxable Wage Base, which changes annually, and was
$117,000 for 2014. Every year, the employee's account is credited with a percent of earnings
based on the following table:

Age plus Annual Annual Earnings
Continuous Earnings To Over Social
Service Social Security Security
At January 1 Wage Base Plus Wage Base
0-39 2.50% + 3.50%
40-49 3.25% + 4.50%
50-59 4.00% + 5.50%
60-69 5.00% + 7.00%
70-79 6.00% + 8.50%
80+ 7.50% + 10.0%

As described in the Plan document, for former participants of the merged plans that are eligible for
the “grandfathered” provisions in the Plan, the pay credit calculation differs from the table above.

Each year, employee accounts will also be credited with annual investment credits at 1% over the
1-year Constant Maturity rate as published by the Federal Reserve. The Plan was amended starting
the 2003 Plan year such that the annual investment credit will not be less than 5%. While the
account accumulates investment credits, this Plan is still a "defined benefit" plan. As such, the
Plan assures the participant's level of benefits, and the Pension Benefit Guaranty Corporation
assures the security of the accrued benefit as well.

Benefit Formula Under the Retirement Income Plan

Prior to January 1, 1996, participants who had vested were entitled to pension benefits beginning
at the normal retirement age of 65 equal to .87% of the final average annual earnings less than
covered compensation, plus 1.37% of the final average annual earnings in excess of covered
compensation, all multiplied by the number of years of credited service earned by the participant
as of his/her normal retirement date. The final average annual earnings is the sum of the
participant's annual earnings during the 60 consecutive months divided by five. Covered
compensation is the 35-year average of the Social Security wage basis ending in the year of the
participant's Social Security normal retirement age. The number of years of credited service shall
not exceed 35 years. The RIP benefit amount shall not be less than the amount accrued as of
December 31, 1988 plus future accruals calculated as defined above for all years of service after
1988 where total service does not exceed 35 years.
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Retirement Account Plan
Notes to Financial Statements
December 31, 2014 and 2013

Benefits Under the Retirement A Plan

Benefits are reduced by the annual benefit payable at normal retirement, derived from participant
and Company account balances in the participant's RET-A, and by benefits available under other
affiliates' plans. For purposes of this disclosure, the values of RET-A are included in the assets
presented in the statement of net assets available for benefits. The plan formula provides for a life
annuity for unmarried participants and an actuarial equivalent joint and survivor annuity for
married participants; although various optional forms of payment are available, as described in the
Plan document. Participants become 100% vested upon three (3) years of service or attainment of
age sixty-five (65). If participants terminate before vesting, they forfeit the right to receive their
portions of accumulated plan benefits.

Early Retirement and Death Benefits

The Plan permits early retirement after five years of continuous service at age 55-64 in a reduced
amount to reflect the longer period over which benefits will be paid. Former participants of the
F&D Plan are permitted early retirement at a reduced amount after ten years of continuous service
at age 55-64, or, if employed prior to January 1, 1986, after attaining age 50 and completing fifteen
years of continuous service. If an active participant dies at age fifty-five or older or after satisfying
vesting requirements of the Plan, a death benefit, calculated similar to the early retirement benefit
is paid to the employee's spouse or beneficiary in the form of a life annuity, or in some cases in the
form of a lump sum payment, beginning on the latter of the participant's date of death or the date
he/she would have attained age 55.

Plan Termination

While the Company has not expressed any intent to discontinue its contributions, it is free to do so
at any time, subject to penalties set forth in the Employee Retirement Income Security Act of 1974
(ERISA). In the event such discontinuance results in the termination of the Plan:

(@) The Plan provides that the accrued benefit of each affected participant shall become fully
vested to the extent funded and entitled to distribution. The amount of the Plan assets shall be
allocated to participants and beneficiaries subject to provisions for expenses of administration
and liquidation. The allocation of assets shall be in accordance with Section 4044 of ERISA.

(b) In the event the Plan terminates, the net assets of the Plan will be allocated, as prescribed by
ERISA and its related regulations, generally to provide benefits in the following order:
participants who have been receiving benefits for at least three years (or that participants
eligible to retire for that three-year period would have been receiving), vested benefits of other
participants and non-vested benefits. Under provisions of ERISA, if the Plan is terminated, the
Sponsor and participating employers may be obligated to make payments to the Pension
Benefit Guaranty Corporation ("PBGC") and participants may be eligible for benefits under
insurance provided by the PBGC. Certain vested benefits under the Plan are guaranteed at the
level in effect on the date of the Plan’s termination. The amount of benefit protection
guaranteed by the PBGC is subject to certain limitations.
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Retirement Account Plan
Notes to Financial Statements
December 31, 2014 and 2013

(c) Whether all participants receive their benefits should the Plan terminate at some future time
will depend on the sufficiency, at that time, of the Plan’s net assets to provide for accumulated
benefit obligations and may also depend on the financial condition of the Plan sponsor and the
level of benefits guaranteed by the PBGC.

Funding Policy

Contributions are designed to fund the Plan's Normal Cost, defined as that portion of the actuarial
present value of the pension plan benefits allocated to a year using the Actuarial Cost Method, and
to amortize the past service liability over a period of not more than thirty years. The yield
(interest, dividends, and net realized and unrealized gains and losses) on investments of the Plan
serves to reduce future contributions that would otherwise be required to provide for the defined
level of benefits under the Plan. The minimum contribution requirement for the 2014 and 2013
plan years have been met. During 2014 and 2013, the Company contributed $40.3 million and
$47.1 million attributable to the 2014 and 2013 plan years, respectively.

Actuarial Assumptions

The Plan's independent consulting actuary estimates the actuarial present value of accumulated
plan benefits, which is the amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits earned by the participants to reflect the time value of money (through
discounts for interest) and the probability of payment (by means of decrements such as for death,
disability, withdrawal or retirement) between the valuation date and the expected date of payment.

The actuarial present value of accumulated plan benefits was calculated by consulting actuaries as
of December 31, 2013 and 2012. The more significant actuarial assumptions are as follows:

Interest rate 4.6% for 2013 and 3.7% for 2012

Mortality basis - For 2013 RP 2014 Generational Mortality Table for
Healthy White Collar males and females scale MP 2014
with a 2 year setback for females
For 2012 RP 2000 Generational Mortality Table for
Healthy White Collar males and females scale AA

Employee turnover - Consistent with Zurich American Insurance Company's
expected experience, which varies by age and service.

Retirement - Age 55— 70 for 2013 and 2012

Account balances from Part | - Retirement A Accounts of
the Zurich American Insurance Company Thrift Plan are
assumed to accumulate with interest at 4% per year.

Thrift Plan Account balances

Interest credits on cash balances 5.00% for 2013 and 2012

10
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Lump sum interest rate - For 2013, these rates were 1.19% / 4.53% / 5.66%. For
2012, these rates were 0.97% / 3.50% / 4.60%

The foregoing actuarial assumptions are based on the presumption that the Plan will continue.
Were the Plan to terminate, different actuarial assumptions and other factors might be applicable
in determining the actuarial present value of accumulated plan benefits.

2. Summary of Significant Accounting Policies

Basis of Accounting
The financial statements have been prepared on the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make certain estimates and
assumptions that affect the reported amounts of assets, liabilities and changes therein, disclosure of
contingent assets and liabilities and the actuarial present value of accumulated plan benefits at the
date of the financial statements. Actual results may differ from management's estimates.

Investments

Investments are stated at fair value. Investments traded on a national security exchange are valued
at the last reported sales price on the last business day of the year; investments for which there are
no sales reported at the end of the year, are valued at the average of the last reported bid and ask
prices.

The Plan may enter into equity futures contracts as a means to replicate the performance of the
broad stock market or to maintain allocations to equity securities at the appropriate target levels.
Equity futures contracts are marked to market daily determined by prices quoted on the futures
exchanges; realized gains and losses are recognized daily in net appreciation/depreciation in fair
value of investments in the Statement of Changes in Net Assets Available for Benefits. Equity
futures are exposed to investment risk that could result in a loss in the value of the futures contract.
The futures contracts are executed on the futures exchange, which has strict margin requirements
with daily cash collateral posting based on mark-to-market values of the futures contract, thereby
mitigating credit risk associated with these contracts. The amount of gross realized gain and loss
on equity futures contracts recognized in the net appreciation/depreciation in fair value of
investments is $4,153,745 and ($3,541,272), respectively, for the year ended December 31, 2014
and $2,305,545 and ($5,017,453), respectively, for the year ended December 31, 2013. As of
December 31, 2014 and December 31, 2013, the Plan held equity futures contracts with a fair
value of $0 for both years and a notional value of $79,348,031 and $65,635,490, respectively.

The Plan may also enter into interest rate swaps to effectively manage interest rate exposures. The
interest rate swap structure consists of one counterparty agreeing to pay a sequence of floating rate
payments while receiving a series of fixed rate payments (or vice versa) based off the notional

11
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Notes to Financial Statements
December 31, 2014 and 2013

amount of an underlying asset. As of December 31, 2014 and December 31, 2013, the Plan held
interest rate swaps with a fair value of ($2,780) and ($27,751), respectively, as reported within the
Statements of Net Assets Available for Benefits with an underlying notional value of $1.9 million
and $12.2 million, respectively. The amount of gross realized gain and loss on interest rate swap
contracts recognized in the net appreciation/depreciation in fair value of investments is $24,971
and $0, respectively, for the year ended December 31, 2014 and $952,644 and ($45,776),
respectively, for the year ended December 31, 2013.

Currency hedging, including cross hedging, is entered into primarily as part of a defensive strategy
to protect the portfolio's underlying assets. The Plan enters into forward currency contracts, which
represent agreements to exchange currencies of different countries at specific future dates at
specified rates. The forward currency contracts are used to reduce the exposure of investments
denominated in non-U.S. currencies to fluctuations in foreign exchange rates. Forward currency
contracts involve market risk in excess of the amount recognized in the Statement of Net Assets
Available for Benefits.

Forward currency contracts are recorded net in the Statement of Net Assets Available for Benefits
at their fair value of $135,793 and $17,655, as of December 31, 2014, and 2013, respectively. The
contracts are not designated as hedging instruments; realized and unrealized gains and losses are
recognized currently in net appreciation/depreciation in fair value of investments in the Statement
of Changes in Net Assets Available for Benefits. The amount of realized loss on foreign currency
contracts recognized in the net appreciation/depreciation in fair value of investments during 2014
and 2013 is ($17,655) and ($82,559), respectively. The amount of realized gain on foreign
currency contracts recognized in the net appreciation/depreciation in fair value of investments in
2014 and 2013 is $0 and $10,536, respectively. The net realized loss is ($17,655) and ($72,023)
for the years ended December 31, 2014 and December 21, 2013, respectively.

The Plan records realized gains or losses at the time the forward contracts are closed or offset by
matching contracts. The face or contract amount in U.S. dollars reflects the total exposure the
Plan has in that particular contract. Risks may arise upon entering these contracts from the
potential inability of counterparties to meet the terms of their contracts and from possible
movements in non-U.S. exchange rates and securities values underlying these instruments.
Forward currency contracts are valued using quoted foreign exchange rates.
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Forward currency contracts open at December 31, 2014 were as follows:

2014

U.S. Currency

Non-U.S. Unrealized
Currency In Gain/(Loss) On
Contract with Settlement Date Contract Amount Contract Amount Exchange For Contract
Purchases
USD to JPY 01/05/2015 uUsD 1,716,054
JPY 205,800,000 1,716,545 $ 491
Sales
CAD to USD 03/03/2015 UsD 4,116,274
CAD 4,774,000 4,166,448 $ 50,174
EUR to USD 02/19/2015 usD 2,082,256
EUR 1,720,000 2,145,347 $ 63,091
JPY to USD 01/05/2015 uUsD 1,716,545
JPY 205,800,000 1,739,116 $ 22,571
JPY to USD 02/03/2015 uUsD 1,716,964
JPY 205,800,000 1,716,430 $ (534)

Forward currency contracts open at December 31, 2013 were as follows:

2013

Total

$ 135,793

U.S. Currency

Non-U.S. Unrealized
Currency In Gain/(Loss) On
Contract with Settlement Date Contract Amount Contract Amount Exchange For Contract
Sales
CAD to USD 3/20/2014 USsD 5,876,919
CAD 6,256,000 5,894,574 $ 17,655
Total $ 17,655

The contract value included in the tables above is representative of the nature, value, and type of
transactions entered into during the year.

Corporate debt instruments, government securities, foreign government securities, and
municipal/provincial bonds are valued at fair value. Fair value of these bonds is determined by the

Trustee of the Plan, using information available from pricing sources. The pricing sources use
13
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proprietary models to arrive at an evaluated price for each security. These pricing models use
matrix pricing to gather market information and derive a price based on similar securities.
Standard inputs include, but are not limited to; spread benchmark curves (Treasury curves, LIBOR
curves and swap curves), prepayment speeds, inputs to build interest rate curves/spreads to
determine discount rates, and financial statements of the issuer. The inputs for the models are
derived from the market, brokers, dealers, mutual funds, and other similar market participants.
The evaluated price represents the bid side market value of an institutional size block of a security.
Certain corporate bonds are evaluated on a nominal spread of risk free curves (swaps or
government bonds). Issues with embedded options are priced using an option adjusted spread
(OAS) model. Issues are generally benchmarked off of U.S. treasuries or LIBOR.

Investments in unaffiliated common stocks are traded on securities exchanges and are valued at the
last reported sales price for the day which stated at fair values.

Investments in registered investment companies are privately held investment funds which are
valued based on the net asset value obtained from the fund’s financial statements at year end.

The assets in the RET-A include contributions and any earnings thereon from both employees and
the Company which were made under the RIP and Zurich Insurance Company Thrift Plan. As
noted in the statement of accumulated plan benefits, benefits attributable to RET-A are excluded
from accumulated plan benefits as of December 31, 2013 and 2012. As the RET-A includes
employee contributions, as noted above, benefits attributable to RET-A are equal to the assets,
subject to specifically identifiable reconciling items. The Plan assets, which are comprised of U.S.
government and common collective trusts, are valued by the Trustee, The Northern Trust
Company, at fair value.

The immediate participation guarantee contract with Aetna Life Insurance Company (“Aetna”) is
valued at withdrawal value which represents contributions made under the contract, plus interest
based on the actual performance of the underlying investments in Aetna’s general account, less
funds used to purchase annuities and pay administrative expenses charged by Aetna. Funds under
the contract that have been applied to purchase annuities which the Plan is no longer obligated to
pay the related benefits are excluded from the Plan’s assets. The withdrawal value approximates
the fair value of the immediate participation guarantee contract. The withdrawal value is
calculated to be an amount equal to the present value of a hypothetical bond having the following
characteristics: maturity value equal to the book value amount being withdrawn; a period to
maturity of 7.5 years; a nominal coupon rate, payable semiannually, equal to the contract's current
Instantaneous Rate of Return (IRR); a yield to maturity equal to the Yield to Worst on the U.S.
Corporate Investment Grade Index as obtained from Barclay's Capital on the last business day of
the week preceding the withdrawal date. As of December 31, 2014, the IRR and yield to maturity
was 4.91% and 3.18%, respectively. As of December 31, 2013, the IRR and yield to maturity was
4.19% and 3.28%, respectively.

Common collective trusts are valued based on the net asset value from the information reported by
the investment trustee using financial statements of the collective trust at year-end.

14
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As of December 31, 2014 and 2013, the Plan, RET A, and the Master Retirement Trust all invest
in the Northern Trust Company Collective Short-Term Investment Fund (the "STIF Fund"), a
common collective trust, which is composed of high-grade money market instruments with short
maturities. The STIF Fund's objective is to provide an investment vehicle for cash reserves while
offering a competitive rate of return. Liquidity is emphasized to provide for redemption of units
on any business day. Principal preservation is also a prime objective. High-grade securities are
used in this fund. Within quality, maturity and sector diversification guidelines, investments are
made in those securities with the most attractive yields. Admissions and withdrawals are daily in
accordance with the terms of the Trust. Interest is accrued daily and distributed monthly. There
are no unfunded commitments with respect to this investment, however, it may be subject to
redemption restrictions, at the trustee's discretion, and to the extent that it is determined such
actions would disrupt management of the fund.

As of December 31, 2014 and 2013, the Master Retirement Trust invested in an equity common
collective trust fund named the Northern Trust Collective U.S. Market Cap Equity Index Fund (the
“NT Equity Fund”). The NT Equity Fund seeks to provide investment results that approximate the
risk and return characteristics of the Dow Jones U.S. Total Stock Market Index. The NT Equity
Fund generally seeks to hold each index constituent in its proportional index weight. Dividends, if
any, are declared and paid quarterly, capital gains, if any, are distributed at least annually. There
are no unfunded commitments with respect to this investment, however, it may be subject to
redemption restrictions, at the trustee's discretion, and to the extent that it is determined such
actions would disrupt management of the fund.

The Plan presents in the Statements of Changes in Net Assets Available for Benefits, the net
appreciation/depreciation in fair value of its investments which consists of the realized gains or
losses and the unrealized appreciation/depreciation of those investments. The net realized gain or
loss on investments is the difference between the proceeds received and the cost of the investments
sold, determined on an average cost basis. Unrealized appreciation/depreciation in fair value of
investments is the difference between fair value and the cost of investments.

Purchases and sales of securities are recorded on a trade-date basis. Dividends are recorded on the
ex-dividend date. Interest income is recorded on the accrual basis.

Actuarial Method
The permissible employer contributions to the Plan were calculated under the Projected Unit
Credit Method.

Accumulated Plan Benefits

Accumulated plan benefits (Note 1) are those estimated future payments, including lump-sum
distributions, attributable under the Plan’s provisions to services rendered by the employees to the
valuation date. Accumulated plan benefits include benefits expected to be paid to retired or
terminated employees or their beneficiaries, beneficiaries of employees who have died, and present

15



Zurich American Insurance Company

Retirement Account Plan
Notes to Financial Statements
December 31, 2014 and 2013

employees or their beneficiaries. Benefits for retired or terminated employees or their
beneficiaries are based on plan provisions at the time of retirement.

Benefit Payments

Benefit payments to participants are recorded upon distribution. Participants are paid in a lump
sum or by payment of a series of periodic payments upon retirement or termination of
employment.

Administrative Expenses

Investment manager fees to unaffiliated managers, trustee fees, administrative expenses and the
Plan’s actuarial fees are paid by the Plan and are recorded in administrative expenses within the
Statements of Changes in Net Assets Available for Benefits.

Plan Amendments
There were no material Plan amendments during 2014 and 2013.

Accounting Pronouncement Issued and Adopted
There were no material accounting pronouncements issued and adopted during 2014 and 2013.

Risks and Uncertainties

Plan contributions and the actuarial present value of accumulated plan benefits are prepared based
on certain assumptions pertaining to interest rates, inflation rates and employee demographics, all
of which are subject to change. Due to uncertainties inherent in the estimation and assumption
process, it is at least reasonably possible that changes in these estimates and assumptions in the
near term could be material to the financial statements.

The Plan invests in various investment securities. Investment securities are exposed to various
risks such as interest rate, market and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and those changes could materially affect the amounts
reported in the statement of net assets available for benefits.

3. Federal Income Tax Status

The Internal Revenue Service (“IRS”) has determined and informed the Company by a letter dated
October 26, 2010, that the Plan and related trust were designed in accordance with applicable
sections of the Internal Revenue Code (“IRC”). Although the Plan has been amended since
receiving the determination letter, Zurich American Insurance Company ("Plan administrator™) and
the Plan’'s internal tax advisor are unaware of any reason that the Plan is not as currently designed
and operated in compliance with the applicable requirements of the IRC. Therefore, the Plan
administrator believes that the Plan is qualified and the related trust is tax-exempt. In addition, the
Plan has since re-applied for an updated determination letter.
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Accounting principles generally accepted in the United States of America require Plan
management to evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if
the Plan has taken an uncertain position that on a more likely than not basis would not be sustained
upon examination by the Internal Revenue Service. The Plan administrator has analyzed the tax
positions taken by the Plan, and has concluded that as of December 31, 2014 and December 31,
2013, there are no uncertain tax positions taken or expected to be taken that would require
recognition of a liability (or asset) or disclosure in the financial statements. The Plan is subject to
routine audits by the IRS, and in December 2013 the IRS began an examination of the Plan's
taxable year ending December 31, 2011, which is scheduled to be completed by January 2016. No
material issues have been identified as of the date these financial statements were available to be
issued. The Plan administrator believes the Plan is no longer subject to any IRS tax examinations
for years prior to 2011.

4. Immediate Participation Guarantee Fund of The Equitable Life Assurance Society of the
United States

The Plan has an Immediate Participation Guarantee ("IPG™) contract with The Equitable Life
Assurance Society of the United States ("The Equitable™) which has been set aside to provide
benefits for participants who retired prior to January 1, 1978. The Equitable has assumed the
Plan's obligation to pay these benefits.

In accordance with reporting regulations of the Department of Labor regarding allocated insurance
contracts in which the obligation to pay benefits is the responsibility of the insurance company, the
value of the IPG contract has been excluded from plan assets and the associated benefits have been
removed from accumulated plan benefits. The contract provides for periodic dividends to the Plan
at The Equitable's discretion on the basis of its experience under the contract. Such dividends
totaled $11,666 and $0 in 2014 and 2013, respectively.

5. Interest in Zurich American Insurance Company Master Retirement Trust

In addition to the Plan, the Company sponsors The Home Insurance Company Retirement Plan
(the "Home Plan™). During 2008, the Company established a master retirement trust (the “Master
Trust”) with two sub-accounts for its retirement plans. The two retirement plans sponsored by the
Company have an undivided interest in each of the two sub-accounts, one sub-account comprised
of equity securities and the other comprised of cash and short-term investments. During 2014, the
Company established a third subaccount to primarily hold real estate related assets, specifically
real estate investment trusts. The value of the Plan's interest in the each of the two sub-accounts is
based on the value of the assets of the trust at the beginning of the year, plus actual contributions
to the Plan and allocated investment income less actual distributions and allocated administrative
expenses. As of December 31, 2014 the Plan had a 100% interest in the net assets of the real
estate subaccount. At December 31, 2014, the Plan's interest in the net assets of the equity
securities sub-account was approximately 82.7%, while that in the net assets of the non-equity sub-
account was approximately 56.0%. At December 31, 2013, the Plan's interest in the net assets of
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the equity securities sub-account was approximately 84.0%, while that in the net assets of the non-

equity sub-account was approximately 48.7%.

The following table presents the net assets of the Master Trust:

Investments at fair value

Corporate stock - common $

Common/collective trusts
Registered investment companies
Other - real estate investment trust

Total investments
Accrued interest and dividends
Due from brokers for pending trade sales

Total assets

Due to broker for pending trade purchases

Net assets of Master Trust available for benefits

Plan interest in the Master Trust

2014 2013
71,521,123 $ 106,335,046
88,025,803 69,413,004
156,384,897 112,801,686
39,325,457 687,121
355,257,280 289,236,857

77,104 86,368

272,822 156,691
355,607,206 289,479,916

(278,513) (194,657)
355328693 $ 289,285,259
302,314,310 $ 242,058,669

During 2014 and 2013, the Master Trust’s investments (including investments bought and sold, as

well as held during the year) appreciated (depreciated) as follows:

Net appreciation (depreciation) in fair value of investments
Corporate stock - common $
Common/collective trusts
Registered investment companies
Other - real estate investment trust

Net appreciation (depreciation) in fair value of investments $

18

2014 2013
11,519,046 32,516,939
8,010,172 19,297,180
(7,854,807) 18,140,405
541,828 (34,322)
12,216,239 69,920,202
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The following are the changes in net assets for the Master Trust for the year ended December 31,
2014 and December 31, 2013:
2014 2013

Changes in Net Assets:
Net appreciation (depreciation) in fair value of investments  $ 12,216,239 $ 69,920,202

Interest 614,184 39,801
Dividends 7,005,284 5,096,011
Net investment income 19,835,707 75,056,014
Net transfers 50,373,413 (73,977,760)
Administrative expenses 4,165,686 4,694,401
Net (decrease) increase $ 66,043,434 $ (3,616,147)
Net Assets:

Beginning of year $ 289,285259 $ 292,901,406
End of year $ 355,328,693 $ 289,285,259

Plan interest in the net investment results of Master Trust $ 16,960,977 $ 63,157,238

The following table presents the investments that represent 5 percent or more of the Master Trust's

net assets:

2014 2013
CF RREEF America REIT I $ 38,457,673 $ -
Northern Trust Collective U.S. Market Cap Equity Index Fund  $ 72,755,402 $ 65,695,364
MFO GMO TR Global Equity Allocation Fund Class Il $ 156,384,897 $ 112,801,686

6. Transactions with Parties-in-Interest

The Plan invests in an immediate participation guarantee contract managed by Aetna. The Plan
and the Master Trust also invests in a short-term investment fund managed by The Northern Trust
Company, the trustee of the Plan. These transactions qualify as party-in-interest transactions.

7. Investment Information Certified by the Trustee and Insurance Company

The following investments and related data, in addition to certain information noted in Note 5,
including assets and changes in net assets of the Trust, Master Trust, with the exception of net
transfers and administrative expenses, and the investment information presented in the
supplemental schedules were derived from information certified as to completeness and accuracy
by The Northern Trust Company, the trustee of the Plan, and Aetna Life Insurance Company, and
were not subject to audit. Such information includes investments at fair value, investment income,
accrued interest and dividends, net appreciation/depreciation in the fair value of investments,
amounts due to broker, amounts due from broker, and Plan interest in net investment results of
Zurich American Insurance Company Master Retirement Trust as shown in the accompanying
statements of net assets available for benefits and statements of changes in net assets available for
benefits and the information as presented in the supplemental schedules. The Plan Administrator
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has elected the method of compliance permitted by 29 CFR 2520.103-8 of the Department of
Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

Investments, at fair value

Plan interest in Zurich American Insurance Company

Master Retirement Trust
U.S. government securities
Corporate debt instruments - preferred
Corporate debt instruments - other
Common/collective trusts
Registered investment companies
Immediate participation guarantee contract
Interest bearing cash
Non-interest bearing cash
Other

Foreign government securities

Municipal/Provincial bonds
Cash collateral

Swaps
Forward currency contracts

Investments of Retirement ‘A" Account, at fair value

U.S. government securities
Common/collective trusts

Total investments, at fair value

Plan interest in net investment results of the Zurich American

Insurance Company Master Retirement Trust

Accrued interest and dividends
Amounts due from broker
Amounts due to broker

20

2014 2013
$ 302314310 $ 242,058,669
349,795,806 299,830,514
153,428,906 152,519,823
67,829,176 63,771,835
8,929,347 26,527,341
160,447,132 137,067,392
3,587,704 3,553,654
525,359 578,664
61,650 139,708
5,133,428 4,712,389
29,068,179 18,189,233
337,719 882,717
(2,780) (27,751)
135,793 17,655
1,081,591,729 949,821,843
21,197 23,177
221,412 253,467
242,609 276,644
1,081,834,338 950,098,487
$ 16960977 $ 63,157,238
$ 3160239 $  3516,053
$ 55469  $ 1,406
$ 2268925 $ 19,578,955
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The following investments held by the Plan exceeded 5% of the Plan's net assets at December 31,

2014 and 2013.

PIMCO Long Duration Corporate Bond Fund

Plan interest in Zurich American Insurance Company

Master Retirement Trust

2014

2013

$

$ 139,281,656

302,314,310

$

$ 126,016,672

242,058,669

For the years ended December 31, 2014 and 2013, the appreciation/depreciation in value
(including gains and losses on investments bought, sold and held during the year) of the Plan's

investments is as follows:

2014 2013
Retirement Account
U.S. government securities 78,165,751 (49,596,683)
Corporate debt instruments - preferred 11,610,883 (12,109,686)
Corporate debt instruments - other 5,667,403 (5,522,924)
Registered investment companies 14,217,272 (10,790,793)
Immediate participation guarantee contract 20,024 (109,857)
Corporate stock - common 41,696 7,986
Non-interest bearing cash 829,354 421,406
Other
Foreign government securities 524,353 (1,539,731)
Municipal/Provincial bonds 3,186,384 (2,318,353)
Forward currency contracts 118,138 (54,369)
Futures 612,473 (2,711,908)
Swaps 24,971 879,117
Other - 7,802
Net appreciation (depreciation) in fair value of investments 115,018,702 (83,437,993)
Retirement 'A' Income Trust
U.S. government securities (184) (2,376)
Net appreciation (depreciation) in fair value of investments (184) (2,376)
Net appreciation (depreciation) in fair value of investments $ 115018518 $  (83,440,369)

Additionally, for the years ended December 31, 2014 and 2013, the Plan’s investment income is as
follows:

2014 2013
Interest 14,586,136 13,912,286
Dividends 7,062,467 5,588,634
Investment income $ 21,648,603 $ 19,500,920

21



Zurich American Insurance Company

Retirement Account Plan
Notes to Financial Statements
December 31, 2014 and 2013

8. Fair Value Measurements

The FASB ASC 820, Fair Value Measurement, defines fair value as the price that would be
received upon selling an investment in a timely transaction to an independent buyer in the
principal or most advantageous market of the investment. The Plan's financial assets carried at fair
value have been classified, for disclosure purposes, based on a hierarchy defined by FASB ASC
820, which prioritizes the inputs to valuation techniques used to measure fair value. A financial
instrument’s level within the fair value hierarchy is based on the lowest level of any input that is
significant to the fair value measurement. The three levels of the fair value hierarchy are
summarized below:

e Level 1 — Quoted market prices in active markets that the Plan or Trust has the ability to access
for identical assets

e Level 2 — Quoted prices for similar instruments in active markets, quoted prices for identical or
similar instruments in markets that are not active and model-based valuations in which all
significant inputs are observable in the market; and

e Level 3 — Valuations using significant inputs that are unobservable in the market and include
the use of judgment by the Plan or Trust about the assumptions market participants would use
in pricing the assets.

There have been no changes in the methodologies used at December 31, 2014 and 2013. The
methods described in Note 2 and above may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, although the Plan
believes its valuation methods are appropriate and consistent with other market participants, the
use of different methodologies or assumptions to determine the fair value of certain financial
instruments could result in a different fair value measurement at the reporting date.

During 2014 and 2013, there were no material transfers between level 1 and level 2 of the fair
value hierarchy. The Plan’s policy to recognize transfers between levels of the fair value hierarchy
is as of the actual date of change of circumstances that caused the transfer, there were no material
transfers between levels of the fair value hierarchy during 2014 and 2013. The following table sets
forth by level, within the fair value hierarchy, the Plan's assets at fair value as of December 31,
2014 and 2013:
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Basis of Fair Value Measurement

Fair Value Hierarchy

Master trust
Common stocks
Consumer discretionary
Consumer staples
Energy
Financials
Health care
Industrials
Information technology
Materials
Telecommunication services
Utilities
Common/collective trusts
Registered investment company
Equity
Other
Real estate investment trust
Total investments of Master Trust

Investments
U.S. government securities
Bonds
Agencies
Mortgage backed securities
Index linked

Commercial mortgage backed securities

Corporate debt instruments
Domestic
International

Commercial mortgage backed securities

Common/collective trust
Registered investment company

Immediate participation guarantee contract

Other
Municipal/Provincial bonds
Foreign government securities
Forward currency contracts
Swaps
Total investments

Balance at
December 31,
2014 Level 1 Level 2 Level 3
$ 9192703 $ 9,192,703 $ - $ -
4,056,695 4,056,695 - -
6,141,141 6,141,141 - -
11,012,531 11,012,531 - -
12,868,879 12,868,879 - -
7,946,745 7,946,745 - -
15,182,271 15,182,271 - -
3,164,387 3,164,387 - -
1,879,960 1,879,960 - -
75,811 75,811 - -
88,025,803 - 88,025,803 -
156,384,897 - 156,384,897 -
39,325,457 867,784 38,457,673 -
$ 355,257,280 $ 72,388,907 $ 282,868,373 $ -
$ 297,705,432 $ - $297,705432 $ -
35,927,093 - 35,927,093 -
8,908,063 - 8,908,063 -
5,189,091 - 5,189,091 -
2,087,324 - 2,087,324 -
170,640,979 - 170,640,979 -
23,371,169 - 23,371,169 -
27,245,934 - 27,245,934 -
9,150,759 - 9,150,759 -
160,447,132 - 160,447,132 -
3,587,704 - - 3,587,704
29,068,179 - 29,068,179 -
5,133,428 - 5,133,428 -
135,793 - 135,793 -
(2,780) - (2,780) -
$ 778,595,300 $ - $ 775,007,596 $ 3,587,704
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Basis of Fair Value Measurement

Fair Value Hierarchy

Master trust
Common stocks
Consumer discretionary
Consumer staples
Energy
Financials
Health care
Industrials
Information technology
Materials
Telecommunication services
Utilities
Common/collective trusts
Registered investment company
Equity
Other
Real estate investment trust
Total investments of Master Trust

Investments

U.S. government securities

Bonds

Agencies

Mortgage backed securities
Corporate debt instruments

Domestic

International

Commercial mortgage backed securities
Common/collective trust
Registered investment company
Immediate participation guarantee contract
Other

Municipal/Provincial bonds

Foreign government securities

Forward currency contracts

Swaps

Total investments

Balance at
December 31,
2013 Level 1 Level 2 Level 3
$ 13,765,734 $ 13,765,734 $ - $ -
5,090,327 5,090,327 - -
9,616,363 9,616,363 - -
12,798,053 12,798,053 - -
18,314,308 18,314,308 - -
17,497,551 17,497,551 - -
22,102,142 22,102,142 - -
3,803,045 3,803,045 - -
2,488,530 2,488,530 - -
858,993 858,993 - -
69,413,004 - 69,413,004 -
112,801,686 - 112,801,686 -
687,121 687,121 - -
$ 289,236,857 $ 107,022,167 $ 182,214,690 $ -
$ 262,387,795 $ - $262,387,795 $ -
31,576,804 - 31,576,804 -
5,889,092 - 5,889,092 -
172,015,880 - 172,015,880 -
25,725,596 - 25,725,596 -
18,550,182 - 18,550,182 -
26,780,808 - 26,780,808 -
137,067,392 - 137,067,392 -
3,553,654 - - 3,553,654
18,189,233 - 18,189,233 -
4,712,389 - 4,712,389 -
17,655 - 17,655 -
(27,751) - (27,751) -
$ 706,438,729 $ - $ 702,885,075 $ 3,553,654
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The tables above do not include cash and cash collateral held elsewhere of $924,728 and
$1,601,089 as of December 31, 2014 and December 31, 2013, respectively, which is included in
interest bearing cash, non-interest bearing cash and other as shown on the Statements of Net
Assets Available for Benefits.

The following table sets forth a summary of changes in the fair value of the Plan’s level 3 assets
for the years ended December 31, 2014 and December 31, 2013:

2014
Total Total
Transfer Gains/(Losses)  Gains/(Losses)
Balance asof Transfer ~ outof included in Net included in Capital Balance as
1/1/14 into level 3 level 3 Income and Surplus Purchases Issuances Sales Settlements of 12/31/14
Immediate Participation
Guarantee Contract 3,553,654 - - 183,296 - - - - (149,246) 3,587,704
2013
Total Total
Transfer Gains/(Losses)  Gains/(Losses)
Balance as of Transfer ~ outof included in Net included in Capital Balance as
1/1/13 into level 3 level 3 Income and Surplus Purchases Issuances Sales Settlements of 12/31/13
Immediate Participation
Guarantee Contract 3,648,937 - - 55,431 - - - - (150,714) 3,553,654

9.  Subsequent Events

Management has evaluated the events and transactions that have occurred through October 15,
2015, the date the financial statements were available to be issued, and noted no items requiring
adjustment of the financial statements or additional disclosures.
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Zurich American Insurance Company Retirement Account Plan
Schedule of Assets (Held at End of Year) — per Schedule H, Line 4i of Form 5500

December 31, 2014 Schedule |

Plan interest in Zurich American Insurance Company Master Retirement Trust $302,314,310

Security Description ( Asset 1D

Shares/Par Value

Historical Cost

Current Value

Non-Interest Bearing Cash - USD

CAD - Canadian dollar 61,215.65 81.215.65 61,215.85
JPY - Japaness yen aT0.M 37034 37034
WO - Maxizan peso 0445 64 .45 g4.45
Total - all currencies 61 63044 61,650.44
Total Non-interest Bearing Cash - USD 51,650.44 61,650.44
Receivables - Other - USD

Pending forsign Sxchamge purchasss: Japaness yen 0.00 1.716.053.84 1,718,545 24
Pengding forekgn exchange purchases: lUnited Siabes dolar 0100 9.TET 241.88 8,787 ,341.08
Todal - all currencies 11.483.3595.92 11.483.887.22
Pending rade sales: Unlted Siates dolar 000 A5 46B.TH Ah 48875
Total - all currencies 55 468 75 5546875
Total Receivables - Other - USD 11,538,864 67 11.539.3535.97
Interest Bearing Cash - USD

USD - United Stabes doliar 525,350.23 525,350 23 525,350.23
Total - all currencies 32335923 32533923
Total Interest Bearing Cash - USD 323535923 32333213

This schedule has been derived from information certified as complete and accurate by

The Northern Trust Company and Aetna Life Insurance Company.
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Zurich American Insurance Company Retirement Account Plan
Schedule of Assets (Held at End of Year) — per Schedule H, Line 4i of Form 5500
December 31, 2014 Schedule |

Secawity Deseription [ Asset 1D Shares/Par WValue Historical Cost Cumrent Value
U.S. Govermment Securities
United States - USD
FEDERAL HOME LN MTG CORP SER K040 CL A-2 3.241% 2,000.,000.00 2,050 886.00 2,087.324.00
D9-25-2024 CUSIP: 313TBEVH4
FEDERAL HOME LN MTG CORP SER 2610 CL UD 4 DUE 07-15-2031 435 2503 438 71017 453 82548
CUSIP: 31303055
FHLMC OTD 10252000 6.75 03-15-2031 e, 00:0.00 1.180.457.00 1,353,085.20
SEDOL: BER3IIVI
FHLMC MULTICLASS SER 3668 CL GU 4.5 [5-15-20410 1,025,000.00 1,114 887 50 1,122 B53.67
CUSIP: 31358255
FHLMC MULTICLASS SER 3559 CL JB 5 DE-15-2041 00, 000, 00 T38,004.00 TG6,881.50
CUSIP: 313TAAM2G
FHLMC MULTICLASS SER 4338 CL VB 425 DUE 11-15-2032 1,700.000.00 1,830 8687 .50 1.851 42070
CUSIP: 3137B8A3d
FHMA BD 6.25 05-15-2029 2060, 00000 272,484 00 27B,650.80
SEDOL: 2479471
FHMA POOL 2804762 ADJ RT DUE 01-01-2035 BED 123,505.08 127,328.62 130,520.06
CUSIP: 314068874
FHNA POOL 2817450 ADJ RT DUE 08-01-2035 BEOQ 13717889 141,551.27 144 401.82
CUSIP: 314D6REXS
FHMA PRIN STRIP PRIN PMT ON 7.25% 2030 DEB 05152030 2,200,000.00 948 787 .60 1,337 648,40
[UNDDATE) REG SEDDL: BEEMWFZ
FHMA REMIC SER 2005-83 CL LA 5.5 10-25-2035 280,952,843 321,427 68 311,612.42
CUSIP: 31354FHGS
FHMA REMIC TR 2014-19 CL-VB 4.5 04-25-2034 BR0,000.00 840,343 75 o650, 228110
CUZIP: 3136AIPLY
FHMA SER 2011-52 CL KB 5.5 D6-25-2041 500,000.00 553,281.72 571,857.00
CUSIP: 31397UDK2
FHMA& 2011-52 LB 5.5 D6-25-2041 500,000.00 550,292 67 562,807 .50
CUSIP: 3135TUDME
FHMA 7.125 D1-15-2030 §,400.000.00 9,033 536.00 2754 534 40
SEDDL: 2557247
GHMA 2011-157 REMIC PASSTHRU CL PA 3.07% DUE 03-20-2041 349,849 74 8a7,778.12 G73,208.28
CUSIP: 3B3TBATNA
RESOLUTION FO:G CORP FED BE PRIN GEMERIC PRIN PMT a0, 0. 00 8a9,183.05 THS5,635.10
Daodi 10-15-2020 SEDOL: 202630

3,700.000.00 203884860 2,373,788.30

RESCLUTION FO:G CORP FED BOOCK FH’I‘R‘r‘ PRIN STRIPZ GEMERIC PRIM

PMT 01-15-2030 SEDOL: 2172413

This schedule has been derived from information certified as complete and accurate by

The Northern Trust Company and Aetna Life Insurance Company.
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Zurich American Insurance Company Retirement Account Plan
Schedule of Assets (Held at End of Year) — per Schedule H, Line 4i of Form 5500
December 31, 2014 Schedule |

Security Description [ Asset 1D

Shares/Par Value

Historical Cost

Current Value

U.S. Government Securities

United States - USD

RESCLUTION FO:G CORP FED BOCK ENTRY PRIN STRIPS GEMERIC PRIN Z2,100,000.00 10,199.412 .24 14,017,841.60
PMT 04-15-2030 SEDOL: 2739852

RESCLUTION FO:G CORP FED BOCK ENTRY PRIN STRIPS GEMERIC PRIN 2,800.000.00 2.026.510.00 2,838,841.00
PMT 10-15-2019 SEDOL: 2733480

RESCLUTION FO:G CORP FED BOCK ENTRY PRIN 0 STRP 15072020 2,B00.000.00 2. 0B5 BE6.00 2,438,074.00
USD1000 O7-15-2020 SEDOL: BOSF106

TENM WAL AUTH 558 B0 DUE 04-01-2038 REGOME-TIME OPT PUT 1,000,000.00 1086 0000 1,388,525.00
PAY 40308 PAR LA™PUT SEDOL: 2T34575

TENMESSEE VALLEY AUTH GLOBAL POWER BD SER A 4.625% DUE 500, 006000 403,485.00 568,043 .50
[5-15-2060 REG SEDOL: B3VEQSE

TH VY AUTH 5.375 DUE 04-01-2056 REG 2060, 00000 208,934.00 262,004 20
SEDOL: B12533P4

U 5 TREAS BED STRIPPED PRIN PMT DO0TE 05152039 REG 28,375,000.00 12,200,281.75 14,423, 126.00
SEDOL: BEYCDES

UNITED STATES GOV MATL TREAS ED STRIPPEDPRIN PMT 4.375 27,250,000.00 9,305 .682.30 13,520,207.00
[5-15-2040 CUSIP: 5125030M2

UNITED STATES TREAS BD STRIPPED PRIN PMTZCP DUE 02-15-2043 42 820,000.00 13.514.060.40 10,122,954 .70
CUZIP: 912E03EAT

UNITED STATES TREAS ED STRIPPED PRIN PMTZCP 11-15-2043 REG 3,700.000.00 1,303 28000 1,827 437.60
CUSIP: 912B03EES

UNITED STATES TREAS ED STRIPPED PRIN PMTD 11-13-2040 REG 35.450,000.00 14.,830.445.35 17,220,970.00
SEDOL: BEMESJST

UNITED STATES TREAS BD STRIPPED PRIN PMTOO0TE 11-15-2038 56,370,000.00 17,550 36280 27,844 244 12
[UMDDATE) REG SEDOL: BATSHS2

UNITED STATES TREAS ED STRIPPED PRIN PMTOORSD 02-15-2040 4,400.000.00 2 BB2 28400 4,183,254 BD
[UMDDATE) REG SEDOL: BI2MISS

UNITED STATES TREAS EQ STRIPPED PRIM PMTOOES3 D3-15-2040 3,700.000.00 1.483.441.00 1.914,772.30
[UMDDATE) REG CLISIP: 51250G0N0

UNITED STATES TREAS EQC STRIPPED PRIN PMTOORSE 03-15-2041 3,000.000.00 1.037 . 720.00 1,242,020.00
[UMDDATE) REG CLSIP: 812605077

UNITED STATES TREAS EQ STRIFPED PRIN PMTOOND 02-15-2042 28,200,000.00 11,403.400.20 13,120,050.00
[UMDDATE) REG SEDOL: BTETHG2

UNITED STATES TREAS EQ STRIPPED PRIM PMTOONSE D3-15-2043 3,705.000.00 1.318.276.40 1.543.438.13
[UMDDATE) REG CLISIP: 51260GED1

UNITED STATES TREAS EC STRIPPED PRIM PMTDO102 05-15-2044 4,850.000.00 2434 271.50 3,008,254 55
[UMDDATE) REG CLISIP: 51260G3EH2

This schedule has been derived from information certified as complete and accurate by

The Northern Trust Company and Aetna Life Insurance Company.
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Security Description ! Assat 1D Shares/Par Value Historical Cost Current Value
LS. Government Securities
United States - USD
UMITED STATES TREAS BD STRIPPED PRIN PMTO2-15-2044 REG 3,700.0D0.00 3.075 887 .00 3,793,330.50
CUSIP: 912B03EFS
UMITED STATES TREAS BDS DTD 0271151996 6% DUE 02-15-2026 @,800.000.00 0080 887 50 9.319,719.60
REG SEDOL- 283163
UMITED STATES TREAS BDS DTD 11711571996 6.5 15 NOW 2036 1.400.000.00 10860 8h6.25 2015234 20
SEDOL: 2941572
UMITED STATES TREAS BDS I}TI:I 111151997 6.125% DUE 400, 00.00 558,578.13 560,000.00
1113127 REG SEDOL: 3124555
UMITED STATES TREAS BDS 1.375 02-15-2044 REG 4 /0000000 472187084 5,189,091.18
SEDOL: BEDHZLE
UMITED STATES TREAS BDS 3.375 05-15-2044REG 12.450,000.00 13,420,408.25 14,015,973 45
SEDOL: BMTSETD
UNITED STATES TREAS BOS 3.625 DUE 02-15-2044 @,025,000.00 8,352 216.16 7.080,201.62
TBOMD CUSIP. 912E10RED
UMITED STATES TREAS BDS 3% DUE 11-15-2044 REG 4 375.000.00 4 ATR . 307 42 4 507 B53.7H
CUSIP: 91ZE10RIS
UMITED STATES TREAS NTS DTD 05152014 2.5% DUE Do-15-2024 &.850.000.00 8,882 200.24 7.058,5838.60
REG SEDOL: BMTZ3P3
UMITED STATES TREAS NTS DTD 08152013 2.5% DUE DB-15-2023 3,600.000.00 3. 742703.13 392201420
REG SEDOL: BCZPOCS
UMITED STATES TREAS NTS DTD 11152013 2.75% DUE 17,200,000.00 17,277 6GBE_20 18,107,024.30
11-15-2023 REG SEDOL: BizJ3NaT
UMITED STATES TREAS NTS DTD 11152014 2.25% DUE @,175.000.00 8.232 881.05 6,218, 439.82
11-15-3024 REG CUSIP. 913838633
UMITED STATES TREAS NTS DTD 11302014 1.5% DUE 11-30-2019% 750, 00,00 T4B 048 57 T45 254 00
REG CLSIP: 8 3838GE1
UMITED STATES TREAS NTS DOTD 115802014 1.675% DUE 1.455.000.00 1,454 TE2. 12 1.448 475.15
11-30-3021 REG CUSIP. 912828653
UMITED STATES TREAS NTS DTD 2.75% DUE  02-15-2024 REG 4 100.000.00 4 DB6 555,14 4,314 20060
SEDOL: BJTOTYD
UMITED STATES TREAS SEC STRIPPED INT PMTINT PMT 05-15-2041 1,750.000.00 754,585.00 BT 68250
CUSIP: 912634KHD
UNITED STATES TREAS SEC STRIFEED INT FMTDIONS 02-15-2032 12,000,000.00 5,087 000.00 ,085,760.00
[UNDDATE) REG CLSIP: S I534ALl
UMITED STATES TREAS SEC STRIPPED INT PMTOOI495 05152028 18,300,000.00 11,847 024 00 13,678,817.10
[UNDDATE) REG SEDOL: B4PsX11
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Security Description | Asset ID Shares/Par Value Historical Cost Current Value
U.S. Government Securities
United States - USD
UNITED STATES TREAS SEC STRIPPED INT PMTODS23 05-15-2030 10,400,000.00 4.320.576.00 ,930,653.60
{UNDDATE) REG SEDOL: BOG3GFa
UNITED STATES TREAS SEC STRIPPED INT PMTOOES2 02-15-2036 30,850,000.00 12,752.333.01 17,42, 096,90
{UMDDATE) REG CLSIP: 512833562
UNITED STATES TREAS SEC STRIPPED INT PMTODES4 05-15-2032 2.400.000.00 3.205.446.92 5,8008.817.40
{UMDDATE] REG ZEDOL B2RGFas
UNITED STATES TREAS SEC STRIPPED INT PMTOOSSE 05-15-2033 4,600,000.00 1,736,102 .50 2,982,154 70
{UNDDATE) REG SEDOL: BIRGJF2
UNITED STATES TREAS SEC STRIPPED INT PMTODSS7 11-15-2033 1,100.000.00 412,082 .00 £60,850.30
{UMDDATE) REG SEDOL: BIRGLES
UNITED STATES TREAS SEC STRIPPED INT PMTODSSS 05-15-2034 2.000.000.00 @50,880.00 1,183,154.00
[UNDDATE) REG SEDOL: BIRELYS
UNITED STATES TREAS SEC STRIPPED INT PMTO0S8S 11-15-2034 T, 0060 00 378,830.00 407 35080
{UNDDATE) REG CUSIP: 51283374
UNITED STATES TREAS SEC STRIPPED INT PMTDS-15-2031 200,000 00 10@,882.00 120,431.20
{UMDDATE] REG GEDOLT B2RGCSS
U5 TREAS BD STRIPPED PRIN 05152042 REG 16,200,000.00 8,351, 858.00 T.485 446 00
SEDOL: BSYIZAT
US TREAS BD STRIPPED PRIM 068-15-2042 REG 7.300.000.00 2 236847 .00 3,324 222 00
SEDOL: BI3VPSs
US TREAS BD STRIPPED FRIN PMT 05~ 15-2043REG 5,B65.000.00 2.118.821.25 2.807.537.04
SEDOL ESRWPWZ
US TREAS BD STRIPPED PRIN PMT STRIPPED PRIN PMT 11-15-2042 16,200,000.00 5,356.802.00 7.320,115.80
REG SEDOL: BPCHTGE
UTD STATES TREAS £25% DUE 12-21-201E 2.000,000.00 1,805 237 74 1,997 344 0D
CLSIP: 912628H29
UTD STATES TREAS ZERD CPMN 0% DUE [5-15-2034 12,000,000.00 5,045 640.00 6,033,880.00
CUSIP: 912E3400T
UTD STATES TREAS 2% DUE 05-31-2021 10,400,000.D0 10,288, 750.00 10,452,000.00
SEDOL: BMTSDM?

Total United States - USD 288,076,383.29 349,795,805.79
Total 1.5, Government Sacurities 288,076,383.39 249, 795 805,79



Zurich American Insurance Company Retirement Account Plan
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Security Description ! Asset ID Shares/Par Valus Historical Cost Cument Value

Corporate Debt Instruments - Preferved
Australia - USD

RIO TINTO FIM USA 7.125% DUE 07-15-2028 200, 0i6D.00 221,788.00 26052780
CUSIP: 7TET201ADS

Total Australia - USD 224,796.00 260,527.80
Canada - USD

CDM NATL RY CO FIXED 2.95% DUE 11-21-2024 2.550,000.00 2,522 450.00 2,544 TE2.30
CUZIP: 136375CD2

Total Canada - USD 2,522 46000 2,544, 762,30
China - USD

PWTPL ALIBABA GROUP HLDG LTD SR NT 1444 35% DUE 1,380,000.00 1,377 474 60 1,308,744 72
11-26-202411-26-2014 BED CUSIP: D180 NAHS

Total China - USD 1,377 AT4 60 1,368, 74472
Germany - USD

PYWTPL BAYER LS FINANCE LLC BNDS 3.375% 10-06-2024 805, 00.00 508.018.55 615,831.06
BED CUSIP: DT274EAGSE

Total Germany - USD 599 (M 6.55 615, 631.06
Hong Kong - USD

PYWTPL AlA GROUP LTD TRAMCHE 7 TR 00770 4875 DUE 705, 00.00 834 072 .50 THBATB.GE
D3-11-2044 CUSIP: DON31L2580

Total Hong Kong - USD £94, 072,50 TU8 2TREE
Mexico - USD

AMER MOVIL SAB DE CV 6.125% 03-30-2040 T25,000.00 815,081.28 BET B2T 25
CUSIP: D2360WAWS

AMERICA MOVIL 5 & DE CW SR NT £.375% DUE 03-01-2038 REG 200, 00,00 200,218.00 24524030
CUSIP: D2364WAM

COCA-COLA FEMSA 5 4525 DUE 02-15-2020 500, 000,00 785,923.00 B72,568.00
CUZIP: 151241800

Total Mexico - UISD 1.811,22528 1.876,336.05

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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Security Description | Asset 1D

Shares/Par WValue

Historical Cost

Current Value

Corporate Debt Instruments - Preferred

Morway - USD

STATOIL ASA VAR BT .5551% DUE 0S-15-2018 2,625,000.00 2.625,000.00 2,621.579.62
CUSIP: 357 T1PAML
STATOIL ASA 5.1 DUE D8-17-2040 250,000.00 348 .330.00 404 B24 70
CUSP: 357TT1PALCS
Total Norway - USD 2.973.880.00 3,026.404.32
Switzerland - USD
PYTPL ROCHE HLDGS INC NT 1444 3.35% DUE 1,100.000.00 1. 087 217.00 1,132127.70
09-30-202409-29-2014 BED CUSIP:. TT1156BE1
Total Switzerland - USD 1.097.247.00 1,132.127.70
United Kingdom - USD
ASTRATENECA PLC 4% DUE 00-13-3042 1,300.000.00 1.338,051.00 1,292 272 B0
CUSIP: 346353453
AXIS SPECIALTY FIN 5.15% DUE D&-01-2045 1.225.000.00 1.218 556.50 1.320,843.685
CUSIP: O5464HARG
BARCLAYS BAMK PLC BNDS 3.75 DUE 05-15-2024 1,260.000.00 1,270 677.60 1,319,381.28
CUSIP: 067 39FHVE
GLAKOSMITHKLINE 5.375% DUE D5-15-2038 1,185,000.00 1,370,057 85 1,591,128.86
CUSIP: 3TTAT2AET
HEBC HOLDINGS PLC 5.1 DUE [4-05-2021 TI00,000.00 #98,431.00 701,278.80
SEDOL. BS1GGES
Total United Kingdom - USD 5.904,723.55 £,320,888.59
United States - USD
AMAZOM COM INC 3.6% DUE 12-05-2024 3,150,000.00 3.138,597.00 3,227.233.00
CUSIP: 3253135AN6
AMERICREDIT 62000000477 % DUE 05-06-2017 1,0B7.30B.32 1.0BT 240.22 1.087 577.74
CUSIP: D30E4XACE
AMERICREDIT AUTOMOBILE RECENVWABLES TR 2013-1 WNT CL A-3 1,687 504 26 1687 5R2 67 1,587 B35 6T
10-10-2017 CUZIP: D3054YACE
AMERN INTL GROUP 4.5% DUE 07-16-2044 2 B55,000.00 2.BA2.521.35 3,018,333.80
CUZIP: Q26E74DAZ

INC 5.375 DUE 05-15-2043 10,000.00 B,808.50 1,817 42
I:.JSIF': 31162EP4

This schedule has been derived from information certified as complete and accurate by

The Northern Trust Company and Aetna Life Insurance Company.
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Security Description [ Asset 1D Shares/Par Valus Historical Cost Current Value

Corporate Debt Instruments - Preferred

United States - USD

AMGEM INC 6.375% DUE 06-01-2037 230,000.00 277.810.70 268048085
CUSIP: 03116248W0
AMGEM INC 5.4% DUE 02-01-2033 SE0,000.00 710,218.40 T40 08642
CUZIP: 031162647
APDLE INC 2.4% DUE 05-03-2023 1.475.000.00 1473 03825 1,433,605.57
CUSIP: 037E33AKE
APPLE INC 4.45% DUE 05-D5-2024 T85,000.00 318,748.55 876,084.56
CUZIP: 037B33ATT
ARCHER DAMIELS £.016% DUE D4-16-2043 E25,000.00 av7,100:28 W28, 14223
SEDOL: BISMZC3
AMALONBAY COMMUNITIES IM 3.5% 11-15-2024 500, 00000 502.435.00 400,820.00
CUSIP: 05345EAUS
BAMEK AMER CORP CORP BD 4.125 DUE 01-22-2024 REG 500, 00000 328,843.00 540,124.00
SEDOL: BJFBSTO
BAMK AMER CORP 4.1% DUE 07-24-2023 060, 008D 040 101,712.00 105,215.00
SEDOL: BFLROCT
BEST BRH BKG & TR 3.6% DUE 10-30-2025 1,675.000.00 1.670.213.00 1,707, 721.12
CUZIP: OT330MAAS
BEAR STEARNS COS 7.25% DUE 02-01-2013 1,000.000.00 954,380.00 1,152, 550.00
SEDOL: E2PDGE
BE NEW YORK INC 3.25% DUE 0%-11-2024 2,025,000.00 2017 87325 2,025,087.65
CUZIP: D8406HCKS
BLACKSTOME HLDGS 5% DUE DE-15-2044 1,200.000.00 1,183 056,00 1,280,014.60
CUSIP: 092568AG2
BOEING OO0 2.85% DUE 10-30-2024 230,000.00 905,980.80 214, 216.88
CUSIP: 0570236H7
CAROLINA PWR & LT 4.1% DUE 0315-2043 2.200.000.00 2114 372 83 2,334.059.00
CUSIP: 144141007
CENTERPCINT EMERGY TRANSITION BD CO 201243 3.0282 T25,000.00 724094 B5 740,102 47
1152025 CUSIP: 152000008
CITIBANK CR CARD 2.6B0D00D5676% DUE  06-D7-2023 1,750.000.00 1,740 22650 1,708.574.50
CUZP: 1T305EFRT

O BANC AMER COML MTG TR 2006 5 541400003433 DUE 2 50000000 2772 85625 2,815,252 50
D9-1D-EIJI1-'|" BED CUSIP: [S950XAES

STEARMNS COM MTG TR 2007-PWR1E MTE PSSTHRU CL A2 1,500.000.00 1.7B3.1E3.50 1.830.431.00

CMO BEAR
27 DUES-11-50 REG  CUSIP: 07401D8C4

This schedule has been derived from information certified as complete and accurate by
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Secarity Description | Asset 1D Shares/Par Valus Historical Cost Current Value

Corporate Debt Instruments - Preferred
United States - USD

CMO COML MTG TR 2007-39 MTGE PASSTHRU CTF CL A~4 5444 1,500.000.00 1,737, 30460 1.800.017.00
DUE 0310-2039 REG CUSIP: 20 73@AE0
CMO COMM SER 2014-CR18 CL A-5 3.828 DUE O07-15-2047 TET,300.00 821,180.45 B44 BEGTZ
CUSIP: 126320AX1
CMO CR SUIESE COML F-'ITG TR SER 2D006-C3  PASSTHRU CTF CL &-3 1.408.763.74 1.608.876.12 1,480 655.56
DUE 06-15-2038 REG SIP: 22545DADS
CMO J P MORGAN CHASE COML MTG SECE CORP 2005-LDP3 CL DUE 1.549.83022 1,408 24007 1.508 403.33
[E-15-2042 REG SEDOL: BOHZFXS
CMO J P MORGAN CHASE COMMERCIAL MORTGAGE SEC SER 2006-LDP3 2360877 87 270172074 2,507 ,309.06
CL A3 5.336 051547 CUSIP: 46523PAC2
CHH EQUIP TR 2013-A CL A3 .63 a7-15-2019 1,542,441 48 1.542 44118 1.542,151.50
CUSIP: 12551FACD
COMCAST CORP MEW 4.2% DUE DE-15-2034 1,375.000.00 1.366.820.00 1,437,783.25
CUSIP: 20030MEM2

COMCAST CORP MEW 4.25% DUE 01-15-2033 G50, 00:0.00 327,074.50 GBB,202.55
CUZIP:. 20030MBH3
COMCAST CORP HEW 4.75% DUE 03-D1-2044 1,500.000.00 1,640 750,00 1.871,538.00
CUZIP: 20030MBKE
CONS EDISON CO M Y 4625% DUE 12-01-2054 1,500.000.00 1,406, 175.00 1,842,735.00
CUSIP: 209111FF5
DISCOVER CARD GE9DOISETEI% DUE 03-15-201E 242500000 2424 52080 242108147
CUSIP: 254683642
DUKE EMERGY IND 4.5 DUE O07-15-2043 1,325.000.00 1. 31880775 1,580,603.55
CUSIP: 263801AF7
DUKE EMERGY 4.25% DUE 12-15-2041 525,000.00 52411275 564,087 .80
CUSIP: 264420AMS
DUKE EMERGY 5.3% DUE 02-15-2040 345,00:0.00 343.520.85 427,246.95
CUSIP: 284420AHT
DUKE EMERGY 6.05% DUE D4-15-2038 548, 00:0.00 ¥85,525.04 B42.618.3T7
CUZIP: 264420AEL
EATOMN VAMCE CORP 3.625% DUE 06-15-2023 1,275.000.00 1.266.850.00 1.301,158.62
CUSIP: 2TE265A05
FL PWR & LT CO 5.625% DUE D4-01-2034 Ea0eD, 00062 00 ¥91,521.52 2E2,210.20
CUSIP: 341081EQE
GEMERAL ELEC CD 4.5% DUE 03-11-2044 250,00:0.00 274,742.50 27480550

CUSIP: 369604EHS

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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GEDQRGLA PWR CD 4.3% DUE 03-15-2043 1.425,000.00 1444 650,75 1,497 01582
CUSIP: 37T3234KAE
GECRGIA PWR C0O 5.65% DUE 03-01-2037 B25,000.00 808 747 .50 1.031,651.77
CUSIP: 373334309
GILEAD SCIEMCES 4.5% DUE 02-01-2045 1,140,000.00 1,133.308.20 1,218 43086
CUSIP: 375553640
GOLDMAMN SACHS GROUP ING SR NT 3625 01-22-2003 825 000.00 ¥06,075.50 B35 41315
CUSIP: 38141GR08
GOLDMAN SACHS §.125% DUE 02-15-2033 450,00:0.00 441,711.00 551,580.05
SEDOL: 2350640
HOME DEPOT INC 4.2% DIUE [4-01-2043 T00,00:.00 045,398.75 720,534 00
CUSIP: 437076645
TPWR & LT CD 3.25% DUE 12401-2024 3.,100.000.00 3,076, 205.00 3,154,219.00
n:uqu: A51070ALE
JPMORGAN CHASE & COD 3475 D9-10-2024 1,750,000.00 1.746.450.00 1.751,489.25
CUSIP: 2E625HIYT
JPMORGAN CHASE & CO FORMERLY J P MORGAMN NT 5.4 DUE 500, 000.00 700,783.00 1,045,220 .60
D5-15-2038 BED SEDOL: Bo0.05
JPMORGAN CHASE & CO 485 NOTES DUE  02-01-2044 250, 000.00 230,210.00 27732575
CUSIP: 26625HIUS
JPMORGAN CHASE & 3.2% DUE 01-25-2023 850, 000.00 801,248.00 85D, 25830
CUSIP: 26625HHL
KENTUCKY UTILITIES 5.125 11-1-2040 T25,000.00 71713375 B60,270.85
CUSIP: 51674661
LINCOLN MATL CORP 7% DUE 06-15-2040 410,000.00 409,134.00 568,500.30
CUSIP: 534157646
LOWES COS INC 5% DUE 09-15-2043 1,225,000.00 1.250.840.00 143308340
CUSIP. 545661042
KA INST TECH 3.959% DUE 07-01-2036 750,000.00 ¥50,000.00 THSABETS
CUSIP: 575718AE1
METLIFE INC £.375% DUE D5-15-2034 550, 000.00 559,234 50 T32 80700
CUSIP: 55156RAJT
MIDAMERICAN ENERGY §.75% DUE 12-30-2034 1,000.000.00 1,110,377 .48 1,300,821.00
CUSIP: 585620851
MORGAN STANLEY 3.75% DUE 02-25-2023 1,700,000.00 1,672 651.84 1,743,B95.70

CUSIP: 617458042

This schedule has been derived from information certified as complete and accurate by

The Northern Trust Company and Aetna Life Insurance Company.
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ORACLE CORP 3.4% DUE 07T-08-2024 3,000.000.00 3.,068.778.74 3,068,218.00
CUSIP: 6E3ESXALS

PACIFICORP 2.95% DUE DS-401-2023 1,000.000.00 241,300.00 205,842.00
CUZIP: 685114C0Q9

PACIFICORP 5.1% DUE 08-01-2036 5060, 006000 405 374 24 G61,570.00
CUZIP: 685114CB2

PACIFICORE &% DUE 01-15-2033 SE0,000.00 341,172.60 TE2,7E0.90
CUSIP: 625114CL0

PARKER-HANMIFIN CORP 4.43% 11-21-2044 7-35,000.00 734.,029.80 TE2 416732
CUZIP: 701 08HANS

PECO ENERGY CO 595% DUE 10-01-2036 448,000.00 570,719.52 B4, 74732
CUSIP: 5533044H0

PERSICD [NC 4.25% DUE 10-22-2044 325,00:0.00 324.581.25 330,185.80
CUSIP: 713448009

PHILIP MORRIS INTL 4.125% DUE 03-04-2043 325,000.00 233.481.75 31858352
CUSIP: TIG1T2AWS

PHILIP MORRIS INTL 4 25% DUE 11-10-2044 2.325,000.00 226155075 2,384 252 07
CUSIP: T18172EL2

PHILIP MORRFIS INTL 4.5% DUE 03-20-2042 1,025,000.00 99993375 1.082,154.00
CUZIP: TIG1728P4

PHILIP MORRIS INTL 6.375% DUE 05-16-2033 50, 00000 50:2,080.00 630, 280.00
CUSIP: TIG1T2AR53

PUBLIC SWC CO COLO 6.25% DUE 09-01-2037 E£440,000.00 0244560 TE1,835.06
CUZIP: 744443673

PUBLIC SWC ELEC GAS CD SECD MEDIUM TERM NTS BOOK ENTRY MTH 560, 000.00 409,025.00 54T 263.50
5.8% DUE 0501-2037 CUSIP: T445608R7

PVTPL BLACKSTOMNE HLDGS FIM L L C© SR NT E£.25% DUE 342,000.00 399,982.22 426,857.04
[E-15-2042 BEOQ CUSIF: 09256BAET

PYWTPL CARLYLE HLDGS [l FIN L L C SR NT 1444 5.625% DUE 4060,000.00 416,184.00 462,631.20
[3-30-2043 BEOC CUSIP: 14310FAAD

PWTPL COLOMIAL PIPELINE CO SR NT 42 DUE D4-15-2043 1,450,000.00 143873350 1,401,097.75
CUSIP: 155689AN2

PWTPL DAIMLER FIN N AMER LLC DAIMLER ~ FIN N AMER LLC 2,000.000.00 1.806,220.00 2,017 892,00
2875 03-10-2021 CUSIP: 2338516E3

PWTPL FMIR LLC NT 144A 4 55% DUE 02-01-2033 BEO §25,000.00 922,030.50 1.022 69017

CUEIP: 302518A00

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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PYTPL FMR LLC NT 144A 6.45% DUE 11-15-2030 BED E25,000.00 ¥82,725.00 B12 28582
CUZP: 302518A84
PYTPL MASS MUT LIFE INS CO SURP NT 1444 5.E67S DUE 550,000.00 331,833.00 BET 423358
DE-01-2039 BED CUSIP: STSTETAGS
BVTPL MEDTRONIC INC 3R NT 144A 4.375% DUE 03-15-2035 BED 920,00:0.00 211,373 .40 97588752
CUZIP. SES0S5ENS
PYTPL MEDTRONIC INC SR NT 4.625% DUE 03152045 1,780,000.00 1,824 342 BD 1,840,342 10
CUZP: S85055EPD
PYTPL ROCHE HLDGS INC GTD NWT 144A 4.0% DUE 11-26-2044 A75,000.00 388,135.00 2R3,624.00
CUZIP: 771 1966BH4
PYTPL LM PRIVATE ED LM TR 2012-D NT CL A-2 2.9500000S768% 500, 00:. 00 799,752.32 B22,048.80
DUE 02-15-2046 BED CUSIP: TEA4TCABE
PYTEL SLM YT ED LM TR 2012-C NT CL A-2 RED 3.336 DUE 1,005.000.00 1.004 B71.48 1.041.828.22
10152046 BED CUSIP: Ta44TEABR
PYTPL SWISE RE TREAS US CORP SR NT 1444 4.25% DUE 1,5625,000.00 1,626 533,75 1,580,194 32
12-06-2042 BED CLUSIP: aT0EaHAES
RAYTHEON GO 4.2% OUE 12-15-2044 400,000.00 397,020.00 41547780
CUZIP: 755111BZ3
SANTAMDER DR AUTO 620000004775 DUE DE-15-2017 205 084 81 2995 853.09 Q05 85677
CUZIP: B02E3FACDH
SANTANDER DR AUTO 7% DUE 10-16-2017 1,582.480.17 1,502 456, 6 1,592,844.03
CUZP: 302E3GEACE
SCHWAB[CHARL ES)COR 2.2% DUE O7-25-2014 E50,00d0.00 348 782.00 260,231,858
CUSIP: S13A0e
SIMON PPTY GROUP L P 3.75 DUE a2-01-2024 5,100.000.00 506571075 5,358,621.80
CUZP: 325607 CRE
SLM PRIVATE CR STUDENT LN TR 20048 STUDLM BED MT FLTGS CL 471,981.59 452 818.83 488,671.60
A-2 D6-15-2021RE: CUSIP: T8443CBMS
SOUTHERN CALIF EDNSOMN CD 4.65 DUE 10-01-204 3 1,575.000.00 1.564 184.00 1.783.715.85
CUSIP: 342400F 21
SOUTHN CaAL EDEZ0ON 5.35% DUE 07-15-2035 275,000.00 202.713.25 333,78417
CUZIP: 3424D0FAG
SOUTHN CAL EDISON 5.95% DUE 02-01-2038 1,100.000.00 1,183.116.00 1,451,828.30
CUZP: 3424D0FH1
SOUTHWESTN PUB SV 4.5% DUE 08-15-2041 2,125,000.00 2,038.130.00 2,347 T74.37
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SECL1 GEM ELEC CAP CORP 5.575% DUE 01-14-2036 1,000,000.30 035 50000 1,265,361.00
SEDOL: B2NJTZ1
ST STR CORP 3.7 DUE 11-20-2023 2,100.000.00 2,004 ,060.00 2,208,377.60
CUZP: 35T4ATTAMS
ST STR CORPORATION 3.1% DUE D5-15-2023 1,400,000.00 1,307 732.00 1,330,275.40
CUSIP: 857 4T7ALT
STATE STR CORP 3.3% DUE 12-16-2024 1,355,000.00 1,353 617.90 1,375,250 47
CUZP: 35TATTANG
UMITEDHEALTH GROUP 2.575% DUE 12-15-2021 1,680.000.00 1.678,185.860 1,600,115.04
CUZP: 91324PCH3
UTD TECHNOLDGIES NT 5.7 DUE D4-15-2040 325,000.00 324,259.00 407, 70342
CUZP: 9130M7EST

UTD TECHNOLDGIES 4.5% DUE 06-01-2042 340,000.00 347,681 .40 370,188.28

R e
VA ELEC & PWR GO 4.45 02152044 1,310,000.00 1,332 780,20 1.430,826.10
CUZP: 927BD4FRD
VA ELEC & PWR CO SR NT 2008 2ER B 3.875 DUE 11-15-2038 400 ,00:0.00 550,238.00 G60,875.20
CUZP: 927TBDAF 54

MART STORES 5.25% DUE 09-D1-2035 1,050,000.00 1.000,212.50 1,263,001.05
ir g

MART STORET 6.2% DUE D4-15-203E 110,00.00 120,243.75 14732575
ip g AR
WAL-MART STORES £.5% DUE DE-15-2037 @70,000.00 1.173,960.25 1,334 740.37
CUZP: 931142CET
WELLS FARGO & CO 3.3 D3-09-2024 3,250.000.00 3,186,700.50 3,270,335.25
CUZP: 340748642
WORLD FIML NETWORE, CR. CARD MASTER SER 2012-0 CL A 2.25 1,500,000.00 1.535,625.00 1.490,196.00
D4-17-2023 CUZIF DE14640MT
Total United States - USD 127,793, 82805 135,385,104.31
Total Corporate Debt Instruments - Preferred 144,995 683 33 153,428 90551
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AGRIUM INC 5.25% DUE [1-15-2045 200,000.00 198,932.00 216,023.00
CUSIP: IS5 10ANS

BARRICK GOLD CORP 3.85% DUE D4-01-2022 1063, 000.00 93207 40 oo 121,32
CUSIP: D67301AL2

BARRICK, GOLD CORP 4.1% DUE 05-01-2023 1,117,000.00 1,028 £30.84 1,087 06216
CUSIP: DETE01AGT

BARRICK MA FIM LLC 4.4 DUE 05-30-2021 110.000.00 104,523 60 11107272
CUSIP: DES49RAFD

CDN PAC RY CO MEW 5.75% DUE D1-15-2042 700, 00D, 00 §43,083.00 BBT, 726.20
SEDOL: BaSWHNL1

ROGERS COMMUNICATIONS INC 5.45 DUE 10-01-2043 1,000.000.00 994 010.00 1,147, 740.00
CUSIP: T75100A7E

Total Canada - USD 3.103,536.54 3,558,745.40
Germany - USD

DEUTSCHE TELEKOM STEP CPH 3.75% DUE OE-15-2030 D, .00 745424 00 BBG6,204 30
SEDQL: B15T195

Total Germany - USD T85.424.00 886,294 80
Mexico - USD

GRUPD TELEVISA & A 6.625% DUE 01-15-2040 43.000.00 43 37607 5213481
CUSIP: AD045JA70

Total Mexico - USD 42 37607 52 13461
Metherlands - USD

COOSERATIEVE 4.625% DUE 12401-2023 1,850,000.00 1,634 841.00 1,062,320.00
CUSIP: 21664A8.84

Total Netherlands - USD 1.834,341.00 1,962.320.90
United States - USD

ACTAMIS INC 3.25% DUE 10H11-2022 1,550,000.00 1.518,083.00 1,509,111.00
CUSIP: 942653AF0

AIR LEASE CORP 3.875 DUE 04-01-2021 1,435,000.00 1432, 158.70 1,442 175.00

CUSIP: M9 1ZKAME

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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ALTRIA GROUP IMC 10.2% DUE 02-06-2039 234 000.00 338,530.69 407 42692
CUZIF: 122095AHE
ALTRIA GROUP INC 45% DUE 0502-2043 325,000.00 271,35225 A7 2R3
CUSIP: 122095A06
ALTRIA GROUP INC 9.95% DUE 11-10-2038 a7.000.00 133,875.70 148,826.81
CUZIP: 022D95AE3
APPALACHIAN PWR. CO 5.35% DUE 05152033 1,200,000.00 1.277.510.00 1,818,383.00
BECTOMN DICKINZON & 3.734% DUE 12-15-2024 200,00D.00 300,000.00 32DB.ET2.50
CUZIP: O7SEETEFS
BECTOMN DICKINZDN & 4.6685% DUE 12-15-2044 185,000.00 185,000.00 177,508 .58
CUZIP: O7SEETEG2
BERKSHIRE HATHAWAY 4 5% DUE [2-01-2045 1,650,000.00 1.636,826.50 1,728 47420
CUZIP: 0B4E59AE1
BURLIMNGTOMN NORTHM SANTA FE LLC 4.9 DUE 04-01-20£4 REG 1,200,000.00 1,243 .316.00 1,348 20880
CUZIP: 121E9LASD
CMO CITIGROURP COML MTGE TR SER 2014-GC21 CL B 4.326 1,550,000.00 1.506 425 82 1,833,097 80
DS-10-2047 CUSIP: 17322MA29
CMO COMM SER 2014-CR13 CL B 4.456 DUE 07-15-2047 853 ,800.00 87341029 802,272.96
CUSIF: 1252208A0
CMD =5 MTGE SECS TR 2014-5020 MTG PASS THRU CTF CL B 4.529 1,600,000.00 1,853 882 54 1,904 31900
DUE 04-12-2047 CUSIR: 36252WBC1
CMO G5 MTG SECS TR 2014-G022 SER 2014-GC22 CL B 225,000.00 B52,715.04 O75,086.02
4.391 DUE 06-10-2047 CLISIR: 362538AZE
CMO JOMEE COML MTG SECS TR 2013-C14 COMLMTG PASSTHRU CTF CL £50,000.00 870,817.19 024, 620,85
B DUE D5-153-2046 REG CUSIP: 46640LAN
CMO WFREBS COML MTG TR 2M12-C10 COML MTG PASSTHRLU CTF A-2 1.,500,000.00 1,537 456.50 1,503.813.00
1.76 12-15- 2045 REG CLIZIP, Q2500MATE
COMM 2018-CCRE14 FLTG AT 4.60915% DUE  02-10-2047 1,125,000.00 1.175.141.60 1,231,097 62
CUZIP: 126300889
COMM 2018-CCRE16 4 .58199977875% DUE 02-12-2047 1,500,000.00 1,544 27015 1,809,087 60
CUZIP: 12500 VAHL
COMM 2015-CCRE1T 4.37600085504% DUE O05-10-2047 1,241, 00000 1,278 227 .58 1,310,055 44
CUZIP: 12631D8E2
COMM 2014-UBS2 MTG 4.701% DUE 03-12-3047 1,500,000.00 1,544 934 T4 1,631 803.50
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DOR CORE 3.375% DUE 05-15-2023 1,500.000.00 1,453 355,00 1,454 262,00
CUSP: 2331THABS
EASTMAN CHEM CO 4.55% DUE 10-15-2044 365,000.00 348,370.60 A73.503.40
CUSIP: 277432APE
ENTERPRIZE PRODS 4.55% DUE 10-152054 875,00:0.00 880,615.00 BA5 5R5 TS
CUZP: 283T9WEFD
FID_ NATL 3.5% DUE Dd-15-2023 1,309.000.00 1,206 632.72 1,301,140.82
CUZIP: 31620MA K2
FREEPORT-MCMORAN ING 5.4% DUE 1,323.000.00 1,316 506,58 1,289,799.31
11-14-203411-14-2014 REG CUSIP: 35571 D8J3
GEMWORTH FINL INC £.5% DUE D§-15-2034 370,000.00 392,420 40 306,072.38
CUSIP: 3724TDRB2
Eﬁﬁ?gﬂm FIML IHC T.E25% DUE D8-24-2021 440 00:0.00 532,300.20 43022848

DMAN SACHS 5.75% DUE 10-01-2037 T00,000.00 f65,631.00 BB0,152.50
I:IJ,_-IF' JE141GFD
HCE INC 3.675% DUE 08-15-2024 1,025.000.00 1,021.207.50 1,041,212.42
CUSIP: 4D414LALY
JEFFERIES GROUP 6.5% DUE 01-20-2043 10:0,00:0.00 111,437.00 102,008.10
CUSIP: 472313AM4
EIMDER MORGAMN IMC 5.55% DUE 05-01-2045 725,000.00 722558 75 T42 586.02
CUSIP: 454 568AH4
KINDER MORGAN 4.15% DUE 02-01-2024 B00,000.00 811,200.00 TO7 53,80
CUSIP: 404E50B54
KINDER MORGAN 4.25% DUE 08-01-2024 1,720.000.00 1,717.110.40 1,723 45720
CUSIP: 404 E50BVT
KINDER MORGAN £.5% DUE 09-01-2033 B0, 000.00 951,532 60 1,088,375.36
SEDOL: BAKRMHY
LORILLARD TOB CO 3.75% DUE 05-20-2023 1,300.000.00 1,200.571.00 1,287 620.10
LORILLARD TOE CO 5.575% DUE 05-01-2020 1,580.000.00 1,837 .108.70 1,872 524 43
CUSIP: 544152887
LORILLARD TOB CO 7% DUE 06-04-2041 400,000.00 430,540.00 505,062.00
¥5 CORP 5.25% DUE 07-15-2044 800,000.00 895,158.00 1,005,622 20

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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HISOURCE FIN CORP 5.55% DUE 02-01-2045 325,000.00 37445525 ABE.047.10
CUZP: 554732804

HISOURCE FIM CORP 5.8% DUE 02-01-2042 1,000.000.00 1,167 060. 00 1,217,043.00
CUSIP: 554T732AZE6

OMNICOM GROUP INC 3.65% DUE 11-01-2024 615,000.00 313,058 .60 §15,285.36
CUSIP: BE1519BA3

PVTPL COX COMMUMNICATIONS INC NEW C CRP COKE 695 6.95% DUE 1,550.000.00 1.771.423.00 1,952,685.20
De-01-2038 BED CUSIP: 224044873

PVTPL COX COMMUNICATIONS INC NEW NT 14483 .375% DUE 1,507.000.00 1.835.128.23 2,143.483.50
03-01-2039 BED CUSIF: 324D448VE

PVTPL FAIRFAX U 5 INC GTD SR NT 4.375% DUE 0B-13-2024 BEO 1,750.000.00 1.732.255.00 1,783,125.00
CUSIP: 304071441

PVTPL PACIFIC LIFECORP SR NT 1444 5.125%0DUE 01-30-2043 BED 060, 000,00 8358.975.00 BE0.E01.10
CUSIP: 5344T5ADL

PVTPL TRANS-ALLEGHENY INTST LINE OO 3.B5% NTS 1,080.000.00 1.088.171.60 1.108,253.42
D6-01-2025 CUSIP: 853045454

REYMOLDS AMERN INC 4.75% DUE 11-01-2042 £50,000.00 835.851.20 E24 BER.35
CUEP: TEIT13AWE

SANTANDER DRIVE AUTO RECEIVABLES TR SER 20142 CLB 165 225, 000.00 924,855.33 226, 147.07
DUE 02-15-3018 REG CUZP: B0ZE3WAED

SLM STUDENT LM TR 2012-3 CL A FLTG RT DUE 12-36-2025 REG TED.92T 37 798,080 .69 TH2,.2ZT388
CUSIP: TEL4TAAAD

SUROCO LOGISTICS 5.35% DUE 05-15-2045 060, 06000 397,324.00 404 426.80
CUSIP: 3ETESBAGR

TIME WARNER CABLE §.55% DUE 05-01-2037 775,000.00 896,077 .25 QOT BD3.97
CUSIP: BETIZIALT

TIME WARMNER CABLE 5.75% DUE D6-15-2039 135, 000.00 158,825.00 176,482.03
CUZIP: B3ET32JAUZ

TIME WARMNER INC £.25% DIUE D3-23-2041 1,500.000.00 1,561 805.00 1,882,608.50
SEDOL: BSLPVCT

VERIZON COMMUNICATIONS 4 4% DUE 11-01-2034 REG 1,250.000.00 1.240 250.00 1,242 47325
CUSIP: 32343VCas

VERIZON COMMUNICATIONS .55 BOS DUE D8-15-2043 USD2000 16:0,000.00 171.591.15 20482384
BEQ CUSIP: 32343WET]

VERIZOM 4.852% DUE 08-21-2046 05, 000.00 712,237 80 T13,822.76
CUEIP: 323430 CI1

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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WERIZON .012% DUE 03-21-2054 1,882,000.00 1.580.513.48 1,048,055.76

CUSIP: 92343vC
WFRBS COML MTG TR MTG PASS SER 2014-C20 CL B 4378 &80, 000.00 1,018 044 45 1.050,135.57
05-15-2047 CUSIP: 92550FAY2
WFRBS COML MTG TR MTG PASS SER 2014-C20 CL C 4.513 525 000.00 524 87323 R3BT2770
05-15-2047 CUSIP: 925580FAZS
Total United States - USD 58,655,150.59 §1.369,680.07
Total Corporate Debt Instruments - Other 64,421,428 60 67.823,175.78
Value of Interest in Common/Collective Trusts
United States - USD
COLTV SHORT TERM INVT FD 8,820.347.08 8.820.347.08 £,020,347.08
CUSP: 1955998AC3
Total United States - LISD 8.929,34708 8.529.347.08
Total Value of Interest in Common/Collective Trusts 892934708 B.529. 347 .08
Value of Interest in Registered Investment Companies
United States - USD
MF2 PIMCO FDS LONG DURATION CDRP BD PORTFOLID 1,332,025 67 124,837,128.19 130,281 656 48
CUSIP: 72201PE78

MFQ PIMCO SHORT TERM FLOATING MAW PORT 2,114, B55 54 21,224 31587 21,165,475.24
CUSIP: 72201P613
Total United States - LISD 145,861,442 16 160,447 131 72
Total Value of Interest in Registered Investment Com 145,861,442 16 160 447 131.72

This schedule has been derived from information certified as complete and accurate by

The Northern Trust Company and Aetna Life Insurance Company.
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Zurich American Insurance Company Retirement Account Plan
Schedule of Assets (Held at End of Year) — per Schedule H, Line 4i of Form 5500

December 31, 2014 Schedule |
Security Description | Assat ID Shares/Par Value Historical Cost Cumrent Value
Other
Canada - CAD
HYDRO QUEBEC MTH 6.5% 15022035 1,100.000.00 1,642 726,75 1,393,564 .43
SEDOL . 2934505
ONTARIO (PROVINCE OF) 3.45% O2MD6/2045 1,500,000.00 1,322 505 81 1,330 65307
SEDOL: BS84NDO
ONTARICYPRON OF) 4.6% DED 020672039 CAD100D B0, 00D.00 820, 729.52 633.814.50
SEDOL. B2NSRRD
ONTARIYPRONV OF) 5.6% DED 020672035 CAD1DOD 1.,100.000.00 1610 887 32 1,285071.84
SEDOL: BDECRWD
Total Canada - CAD 5,106,029.51 4 652 809.84
Colombia - USD
COLOMELA REP GLOBAL BD 4% DUE 1,379.000.00 1,306,187.16 1,410,027.50
02-26-202409-26-2013 REG CUSIP: 155325807
COLOMEBIA/REP OF) GLOBAL BD 6.125% DUE A50,000.00 434 350.00 410,125.00
01-16-2041.90-20-20 REG CUSIP: 155325EMG
Total Colombia - USD 1,820,517.18 1.829,152.50
Mexico - USD
UNITED MEXICAN STS 5.55 01-21-2045 1,085.000.00 1,070.271.20 1,2681,312.50
CUZP: 910B5QBET
Total Mexico - USD 1.079.271.20 1.261.312.50
Peru - USD
PERLU REP USS GLOBAL BD 5.625% DUE 11-16-2050 REG 1.735.000.00 1,824 832 55 2,042 832 .50
CUSIP: 715633EBM3
Total Peru - USD 1.824,632.55 2.042.962.50
United States - USD
4588 CASH MARGIN REQUIREMENT OM FINAMCIALFUTURES 242,000.00 242 000.00 240 ,000.00
[COLLATERAL) HELD ELSEWHERE CUZIP: 529923044
AEABOND FUTURES OFFSET - LONG 0.00 0.00 -30,305,352.38
CUZP: 989859927
AE4BOND FUTURES OFFSET - SHORT 0.00 0.00 40,042,171.88

CUSIP; 999559535

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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Zurich American Insurance Company Retirement Account Plan
Schedule of Assets (Held at End of Year) — per Schedule H, Line 4i of Form 5500

DUE 0&-01-2040 CLISIP: 52455262

This schedule has been derived from information certified as complete and accurate by

The Northern Trust Company and Aetna Life Insurance Company.
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December 31, 2014 Schedule |
Security Description | Assat 1D Shares/Par Valus Historical Cost Current Value
Other
United States - USD
AMERICAM MUN PWR OHID INC REV T.B34% 02-15-2041 BEQ 400,000 00 445,271.00 G606, 280.00
TAXABLE SEDOL: BS1WS
AMERICAM MUN PWR OHIO INC REV 5.084% 02-15-2030 BEQ 300,000 00 342,120.00 480,020.00
TAXABLE SEDDL: BS2FAL1
BAY AREA TOLL AUTH CALIF TOLL BROS REV E.907% 10-01-2050 1,100.000.00 1,100,000 1,823,888.00
BED TAXASLE SEDOL: BST4ME1
CALIFORMNIA_STATE 7.55 MUN BDS DUE 04-01-2039 LFDS00D 1,740,000.00 1,802 623,44 2,842,105.60
CUSIP: 130B3A5GE
CCFP DUE FROM JP MORGAN 585,105.93 498,105.83 50E,105.93
CUSIP: 959591887
CHICAGO ILL O HARE INTL ARPT REV 6.395% 01-01-2040 BEO 40,000.00 48,885.20 54,112.00
TAXABLE CUSIP: 167593AN2
CHICAGO ILL WTR REW 6.742% 11-01-2040 BEQ TAXABLE 385 000.00 387 .512.50 507, 337.60
CUSIP: 16TT38YUS
COLORADD BRDG ENTERPRISE REV 6.078%  12-01-2040 BED 30,000.00 30.000.00 22.405.90
TAXABLE CUSIP: 1953354859
CONMECTICUT ST 5.09% 10-01-2030 BEC  TAXABLE 475,000.00 520,324 .50 54148575
CUSIP: 20TT2JACE
DISTRICT COLUMBLA WTR & SWR AUTH PUB UTITAXABLE-SR LIEN-SER 425,000.00 425,000.00 481,474.00
Ada14 10-:01-2114 CUSIP: 254825074
FUT MAR 15 CHT UL T-BONDS 120.00 0.0 -18,822 500.00
CUSIP: 999599GHD
FUT MAR 15 U.5. T-BONDS 10:0.00 0.00 14,456,250.00
CUSIP: 9895599GHD
FUT MAR 15 U5 2YR T-NOTE 74.00 0.00 -16,813,125.00
CUSIP: 999599GHD
FUT MAR 15 10 YR T-MOTES 125.00 0.0 15,848,009.34
CUSIP: 9895593GHO
FUT MAR 155 YR T NOTE 106.00 0.00 -12,808,546 83
CUSIP: 999599GHD
IRS 02-06-2015 BRSHEVHXKZ 1,800.000.00 0.00 -2.779.70
CUSIP: 777599004
L A CAL DEPT ARPTS ARPT REV TAX BUILD AMER BD Z30,00.00 22788470 301, 714.00
E.582 DUE 05-15-2039 CUSIP: 544438032
L A CAL WASTEWTR 5Y5 REV TAXABLE-5ER =~ B-RECOWERY ZM 5813 D, 006D 00 300,000.00 1,013,320.00



Zurich American Insurance Company Retirement Account Plan
Schedule of Assets (Held at End of Year) — per Schedule H, Line 4i of Form 5500

December 31, 2014 Schedule |
Security Description | Asset 1D Shares/Par Valus Historical Cost Current Value
Other
United States - USD
LOS ANGELES CALIF CMINTY COLLEGE DIST  E.75% 08-01-2049 650, 000.00 921,875.50 B60,080.00
BED TAXASLE CUSIP: S4436CPA4
LOS ANGELES CALIF DEPT WTR & PWR REV  BUILD AMERICA BONDS B75,000.00 875,000.00 1,112,888.75
5.716 DUE O7-01-39 CUSIP: 542495LG7
LOS ANGELES CALIF DEPT WTR & PWR REV  6.574% O07-01-2045 G10,000.00 G10,000.00 8B0,266.80
BED TAXASLE CUSIP: 5444950 T
METROPOLITAN TRANSM AUTH N Y REW 6.6458% 11-15-2038 BEQ 415,000.00 515,251 55 54,823 30
TAXABLE CUSIP: 535259YBE1
HEI'RGPQLITAN TRANSM AUTH M Y REV 6.6658% 11-15-2039 BEDQ 120,00.00 182,883.50 17B,837.10
TAXABL! CUSIP: 535259YEY4d
METROPCOLITAN TRANSM AUTH N Y REV 6.687% 11-15-2040 BEQ 500, 000,00 800,000.00 1,102,860.00
TAXABLE CUSIP: 55253YDCH
METROPCOLITAN TRANSM AUTH N Y REV 6.514% 11-15-2040 BEQ G0,000.00 78.122.00 83,501.40
TAXABLE CUSIP: 59259YGF0
N.J ECOM DEV AUTH ST PENSION FDG REY _ SER A 7.425 BD 300, 000,00 330,837.00 2B1,540.00
2-13-20 BEOD TxEL CUSIP: 645913AA2
NEW JERSEY ST TPK AUTH TPK REWV 7.102% 01-01-2041 BEO 650, 000.00 008,841 25 240, 702.00
TAXABLE CUSIP: 645130KE3
NEW JERGSEY ST TRANSH TR FD AUTH 6.561% 12-15-2040 BEO 550, 000.00 570,509.50 T16,446.50
TAXABLE CUSIP: 646136XRT
hIE|||'||' ‘r'IIIHK. hl ‘r' (=1n g H”-:'ﬂ hﬁﬂﬁ%ﬁ%;u‘m WTR A5WR 3Y5 REV 5.952% 500, 000,00 505,055.00 G71,7865.00
NEW YORK N ¥ CITY TRANSITIONAL FIN AUTH REV 5.572% 500, 000.00 500,000.00 624 310.00
11-01-2038 BED TAXABLE CUSIP: B4571MEL2
NEW YORK N ¥ 5.858% 03-01-2027 BED TAXABLE 1,050,000.00 1,242 54000 1,285,357.50
CUSIP: 64966HYKD
NEW YORK N ¥ 5.845% 06-01-2040 BED TAXABLE 525, 000.00 522,708.75 G75,84B.75
CUSIP: 64966HYWE
NEW YORK ST DORM AUTH ST PERS INCOME TAXREV 5.289% 1,610,000.00 1,610, 00000 1,909,828 80
0315-2033 BED TAXABLE SEDOL: B4XBTYD
Ny N Y O MUN WTR FIN AUTH WTR 5.532 DUEDE-15-2044 BEO 500, 000,00 635,850.00 87.2,530.00
TAXABLE MUMI CUSIP: 64972FY 34

CTY MUMN WTR, FIN AUTH WTR & SWR REVBLD AMER BDS 5.724 200, 000.00 191,800.00 266,020.00
B-IS—ENE REG TMELE  CUSIP: e4572FT30
PORTAUTH N Y & W J TAXABLE-CONS-100D_ 4926 DUE B25,000.00 925,000.00 1,058 405.50
10-01-2031 BEQ TAXASLE CUSIF: TI355WEKS

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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Zurich American Insurance Company Retirement Account Plan
Schedule of Assets (Held at End of Year) — per Schedule H, Line 4i of Form 5500

This schedule has been derived from information certified as complete and accurate by

The Northern Trust Company and Aetna Life Insurance Company.
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December 31, 2014 Schedule |
Secarity Description { Asset 1D Shares/Par Valus Historical Cost Current Value
Other
United States - USD
SOUTH CARDLINA ST PUB SVC AUTH REV E.454% 01-01-2050 530, 00000 589,273.00 T30,842.10
BED TAXASLE CUSIP: 337151AAT
UNIWVERSITY CALIF REVS 5.77% 05152043 BED TAXABLE 975, 000.00 1,185 181.25 1,250,388.75
CUSIP: 91412F7Y7
Total United States - USD 21,131 48857 25,559,695.22
Total Other 30,961,949 59 35,345,932 .57
Other Liabilities
United States - USD
CCP DUE TO JP MORGAN B4, 747 23 -804, 747 23 -B04,747 .23
CCP DUE TOVFROM CREDIT SUISSE 4 63080 -4 638,90 -4 63980
Total United States - USD 809,387 .13 809, 387.13
Pending forzign exchange sales: Canadan dollar 0.o0 -4 166,448.48 -4,118.274.85
Pending forzign exchange saes: Eun 0.o0 -2.145,247.40 -2,092.255.88
Pending forzign exchange saes: Japanese yen 0.00 -3,456 546.10 -3,433.509.60
Pending forsign exchange sales: Unled States doilar 0.00 -1.716,053.24 -1,718.053.04
Total - all currencies -11,483 395,92 11,348,054 28
Pending rade purchases: United Siates dollar 000 -2.168,524 51 -2,188.824 81
Total - all currencies -2,168.924 81 2,188,924 .81
Pending frade purchases: United Stales dollar 0.0 -100,000.00 -100, 000 .00
Total - all currencies -100,000.00 =106, 000 00
Total Other Liabilities -14,561,707 88 14,426 40622
'_I'di GH0.810.404 63 T3 ATR 25T &T



Zurich American Insurance Company Retirement Account Plan
Schedule of Assets (Held at End of Year) — per Schedule H, Line 4i of Form 5500
December 31, 2014 Schedule |

Sacurfty Descriplion § Asset 1D Shares/Par Vale Historcal Cost Cumant Value

U5 Government Securities
United States - USD

GHNMA FOOL 373997 3ER 2023 8% DUE 12-15-2023 REG 14,578.35 14,627.28 15,400.87
CUZF. 3E204MMNS
GMIA FOOL ¥3530539 3ER 2024 8% DUE DE-15-2024 REG 5,190.58 5,158.15 5,756.02
CURF: 3E205G2CH
Total United States - USD 13.765.43 21,136.83
Total U.S. Govemment Securides 15.785.43 21,196.89

Value of Interest in Commeon/Collective Trusts
United States - USD

EEEEJ ?EE%E;E;M NVT FD 2. 41208 21,412.00 21 41208
Total United States - USD 2141203 221,412.09
Total Value of Imtarest in Common/'Collective Trusts 221 41208 221, 412.09
Tkl 241,187.52 242 G0BSE

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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Zurich American Insurance Company Retirement Account Plan
Schedule of Assets (Held at End of Year) — per Schedule H, Line 4i of Form 5500

December 31, 2014 Schedule |
Immediate Participation Guarantee Fund of Aetna Life Insurance Company $3,587,704
Total investments (excluding amount due to/from broker) $1,081,834,337

Note: The investments Immediate Participation Guarantee Fund and COLTV Short Term Invt FD represent a party-in-interest

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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Zurich American Insurance Company Retirement Account Plan
Schedule of Reportable Transactions - per Schedule H, Line 4j of Form 5500
Year Ended December 31, 2014

Schedule Il

Transaction Aggregate

Current Value of

Number of Acquisition Disposition Lease  Expenses Asset on
Security Description / Asset 1D Transactions Price Price Rental Incurred Cost of Asset Transaction Net Gain/Loss
COLTV SHORT TERM INVT FD CUSID: 195998AC3 Total acquisitions 147 191,187,365 - 191,187,365 191,187,365
: Total dispositions 104 208,785,359 - 208,785,359 208,785,359 -
MFO PIMCO SHORT TERM FLOATING NAV PORT
CUSIP: 72201P613 Total acquisitions 66 44,219,826 - 44,219,826 44,219,826
Total dispositions 16 34,000,000 - 34,046,288 34,000,000 (46,288)

This schedule has been derived from information certified as complete and accurate by
The Northern Trust Company and Aetna Life Insurance Company.
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2014 Form 5500 — Schedule SB Plan: Zurich American Insurance Company Retirement Account Plan
EIN/PN: 36-4233459/001

Schedule SB, Line 15 - Reconciliation of Differences Between Valuation Results and
Amounts Used to Calculate AFTAP

Since the 2014 AFTAP was certified, the liabilities shown on the Schedule SB were corrected to use
the interest rates from the Highway and Transportation Funding Act of 2014 (“HATFA”) for the
actuarial equivalence used for cash balance conversions. As the 2014 AFTAP will not be recertified,
per the plan sponsor’s election, the following information outlines the differences between the 2014
AFTAP and the information shown on the Schedule SB.

The following schedule shows the AFTAP that was certified for the 2014 plan year:

Certification
Date AFTAP Comments

09/30/2014 125.60% Cash balance actuarial equivalence based on
MAP-21 stabilized segment rates (before HATFA)

The following chart shows a comparison of the final 2014 AFTAP and the AFTAP based on the results
presented in the 2014 Schedule SB.

Final certified Schedule SB
AFTAP Results Difference
1. Adjusted plan assets

a. Actuarial value of plan assets $ 938,203,268 $ 938,203,268 $ 0
b. Credit balances subtracted (Credit

balance is not subtracted if 1.a. is

greater than 2.a.) 0 0 0
c. Annuity purchases for non-HCEs in

prior two plan years 0 N/A 0
d. Earmarked contributions during

plan year 0 N/A 0
e. Adjusted plan assets:

(a)-(b)+(c)+(d) $ 938,203,268 % 938,203,268 % 0

2. Adjusted funding target

a. Funding target $ 746,954,763 $ 756,021,307 $ 9,066,544
b. Funding target increases not

already reflected in (a.) due to

amendments, UCEBS, etc. 0 N/A 0
c. Annuity purchases for non-HCEs in

prior two plan years 0 N/A 0

d. Adjusted funding target:
(@) +(b.) +(c) $ 746,954,763 $ 756,021,307 $ 9,066,544

3. 2014 AFTAP: (L.e.)+ (2.d. 125.60% 124.09% (1.51)%




SCHEDULE SB Single-Employer Defined Benefit Plan OM No. 1210-0110
(Form 5500) Actuarial Information 2014

Department of the Treasury
Intemal Revenue Service

' This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspec':ion
Pension Benefit Guaranty Corporation
P File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of pian B  Three-digit
ZURICH AMERICAN INSURANCE COMPANY RETIREMENT ACCOUNT plan number (PN) [ 001
PLAN
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
ZURICH AMERICAN INSURANCE COMPANY 36-4233459
E Typeof plan: [{ Single [] MuttipleA [] Muttiple-B F Prior year plan size: [ ] 100 or fewer [] 101-500 [ More than 500
| Part | | Basic Information
1  Enter the valuation date: Month ___ 01 Day__ 01 Year__2014
Assets:
MEIKEE VAIUE .......o.eeoceoie ettt e st b st s bas e a2 b e 4a S8 E b8kt 2a 933206701
B ACHUGIIAI VAILE.........ooeeeeoeeeeeeeeee oot es s s evsss s ses s sas s sseesssses ssnes e ess s et 2b 938203268
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment..................... 3287 168155373 168155373
b For terminated vested partiCipants.................ccocevevevieeee e e 6761 238150020 238150020
C For active participantS.............ooot i 8161 342709963 349715914
O TOtAL.. ..ot et e e ettt e e e 18209 749015356 756021307
4  If the plan is in at-risk status, check the box and complete lines (a) and (b) .......ccoccoveeererereenn. D
a Funding target disregarding prescribed at-risk assumptions ..........c.ccccviiii 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in
A ; . : ; 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
B EFfECHVE INEEIESE FALE......co.cvececeiececee ettt s s s es b s bbb bbb e f ettt seb bt 5 6.44%
6 TATGEE NOMMAI COSL....ouoeverceeeeceeeveoe e eeeeeseese e sasees e ss e es e esssssessessss s es s 542112kt e 6 32081222

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate Each prescribed assum ption was applied in
accordance with applicable law and regulations In my opinion, each other assumption is reasonable {taking into account the expenence of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan

SERE Dﬂr\‘g%hc e rm (0 /1 /2015

Signature of actuary Date
CHRISTINE A. HEIM 1406539
Type or print name of actuary Most recent enroliment number
MERCER 312-917-9900
Firm name Telephone number (including area code)

155 NORTH WACKER DRIVE, SUITE 1500

CHICAGO IL 60606
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5§500-SF. Schedule SB (Form 5500) 2014

v. 140124



Schedule SB (Form 5500) 2014

Page 2 - |

| Part |l r Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance {b) Prefunding balance

e B o D e e e 40686940 128402392
8 Portion elected for use to offset prior year's funding requirement (line 35 from

PHIOT YBAT) ..evevieteietiriiiiieeieteh i eeitsn b en et catsa et bt st sbasssbernsrsensheasssearases s inaas s sasnsansennen 23855589 0
9 Amount remaining (N 7 MINUS NG 8) ............vvveereesecereeereecsrerererseesssserseenseneesiesesened 16831351 128402392
10 Interest on line 9 using prior year's actualreturn of __=0.24 % ......c.cccceeerrurnecnnnnn ] -40395 -308166
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior Year)........cc.....ccceevreenn. 36246493

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of 6 . 2 P6 ................... 776910
b(2) interest on line 38b from prior year Schedule SB, using prior year's actual
FEIUM covveoe oo eeese s ensts e oo sssssaseessss st s s s sss s rsend -57253

C Total available at beginning of current plan year to add to prefunding balance... 36966150

d Portion of (c) to be added to prefunding DaIANCE.............covovrrerererrcrienrinmcrcnnecreniond
12 Other reductions in balances due to elections or deemed elections..............c............]
13 Balance at beginning of current year (line 8 + line 10 + line 11d ~ line 12) ................] 16790956 128094226

[ Part lll Funding Percentages

14 Funding target attainment PEICENEAGE ...............cowrmemmmmmeemmmrenrreesersecssssssesssesssseesvessecns 14 104.93 4
15 Adjusted funding target attainment PEICENAgE ......cciicercercrerecnneeree sttt ces st eas e bbb 15 124.09¢
16 Prior year's ,funding. percen.tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16 99.38,

current year's funding FEQUITEMENE ..............ooiiuiiiiiti ittt et r a1 e st rb et et a0 a0 e ser e 8 d et ch st e b b sh b s sttt e %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. .........c.ccoccovueveerenns 17 %

Part IV rContributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date {b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
12/29/2014 40300000 0

Totals » | 18(b) 40300000] 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years............cccocoeevieeennnnnns) 19a 0

b Contributions made to avoid restrictions adjusted to vValuation date ...........ccoeceeverieierciinrrisienreen s 19b ]

€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 37881133

20 Quarterly contributions and liquidity shortfalis:
a Did the plan have a “funding shortfall” for the PriOr YEA? ..........coiiiiiii e s @ Yes D No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? ...........ccooeomrieinrieinniinsscninns @ Yes D No
C Ifline 20ais “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0| 0 0




- Schedule SB (Form 5500) 2014 Page 3

Part V | Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: st szg.rgegn ‘EA) 2l sseg?rgezn:/:o 3rd sggn;egn:/; I:l N/A, full yield curve used

B ApPPICAbIE MONN (BNEF COUE) ........ovveeeveeceee e sssseess s essenese s st s eess s senesrasreecs s s s 21b 4
22 Weighted average rEtIEMENE A0 .............oc.ovvvevreveeeeesisesserseessssssesasssasassssssssssessssessscssssanessassensseeesaessescssrsens] 22 62
23 Mortality table(s) (see instructions) [] Prescribed - combined @ Prescribed - separate :| Substitute
Part VI | Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

=1 e Tl 1 123 T=T oL OO OO OO OO OO OO VOO O SOOI PP PPSOS PO YO PORIOP Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ...........cc.ccccoooveirnnn. |:| Yes @ No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...........c..ccccc.oc... @ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

BHACRIMENL ... cviiiiicict et et a ettt e e a et b et et e b bR e e bbbt an R s aean et
Part Vil |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions fOr all Prior YEATS ...........ccivueeirrrvrinrmecrinesienesseseenessesensseesesenensenssnescssas 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(N8 TO@) c.euveivieeierieteeietiee et ete e oot et ceeceeee s bee e esbreaereereeseaneeraeseesasscaseasessansansascassaessecontortorebe £ e e s st E o et et st er e sresre e
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part Vill | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

@ Target NOMMAI COSE (lINE B).......vueveerieeieeereesieei it es e erscset e sese et e es e es e ebaes et sse st snesieresssenensneenenieee] 31a 32081222

b Excess assets, if applicable, but not greater than N 318 ............cccovoeveruriviiiercei et saesseenes 31b 32081222
32 Amortization instaliments: Outstanding Balance Instaliment

a Net shortfall amortization installment

b Waiver amortization installment
33 If a waiver has been approved for this plan year, enter the date of the rL'JIing letter granting the approval 33

(Month Day Year ) and the waived amount ...............cccoevrinniniiiinnnd)
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a- 31b + 32a + 32b-33)..] 34 0

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIrEMENt........oooviiireiiiic e
36 Additional cash requirement (line 34 MINUS INE 35) .........cc.coeovvverierrimreriersinrersesisseeseenseresssasssrensisoresssssssesscsseesd 36 0
37 Contributions aliocated toward minimum required contribution for current year adjusted to valuation date 37

(TN TOC) vt ettt e s st et s e s s Rt et st ca bbb es bbb bk st eR et b bbbttt 37881133
38 Present value of excess contributions for current year (see instructions)

A Total (excess, if any, Of N 37 OVE lINE 36) ............coveereeerrerosreesreorseresssossesoeenssessessssesssessssessessnesseeessnsssesssosond 38a 37881133

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over lin@ 37)...............c..........] 39 0
40 Unpaid minimum required CONtDULIONS FOF @l YEAIS ............cc...covevveeeereeemeienesceeeeseessseeessesees e sesens s ensssss 40 0

Part IX | Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

A SCREAUIR BIBCLEMA ..ot ettt et e e ee et e s a e stt e b e s e e s e bt esseesr s e ebeesreesas e b e ebs e obeeastasenen e eheeen e mneseeemneentesasaas

D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in lin@ 412 Was MAAE ..........cc.cocrrrirrrrimrreeeisnmennineieniseneessenesresseeeenos

[]2008 [ ]2009 [ 2010 | 2011

42 Amount of 8CCEIErAIoN AQJUSIMENT .........cccouuiverieeiieieiiieecies sttt sttt

42

43 Excess installment acceleration amount to be carried over to future plan Years ...........ccceevernverceerceseenrconeenensd

43
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Schedule SB, Line 15 - Reconciliation of Differences Between Valuation Results and
Amounts Used to Calculate AFTAP

Since the 2014 AFTAP was certified, the liabilities shown on the Schedule SB were corrected to use
the interest rates from the Highway and Transportation Funding Act of 2014 (“HATFA”) for the
actuarial equivalence used for cash balance conversions. As the 2014 AFTAP will not be recertified,
per the plan sponsor’s election, the following information outlines the differences between the 2014
AFTAP and the information shown on the Schedule SB.

The following schedule shows the AFTAP that was certified for the 2014 plan year:

Certification
Date AFTAP Comments

09/30/2014 125.60% Cash balance actuarial equivalence based on
MAP-21 stabilized segment rates (before HATFA)

The following chart shows a comparison of the final 2014 AFTAP and the AFTAP based on the results
presented in the 2014 Schedule SB.

Final certified Schedule SB
AFTAP Results Difference
1. Adjusted plan assets

a. Actuarial value of plan assets $ 938,203,268 $ 938,203,268 $ 0
b. Credit balances subtracted (Credit

balance is not subtracted if 1.a. is

greater than 2.a.) 0 0 0
c. Annuity purchases for non-HCEs in

prior two plan years 0 N/A 0
d. Earmarked contributions during

plan year 0 N/A 0
e. Adjusted plan assets:

(a)-(b)+(c)+(d) $ 938,203,268 % 938,203,268 % 0

2. Adjusted funding target

a. Funding target $ 746,954,763 $ 756,021,307 $ 9,066,544
b. Funding target increases not

already reflected in (a.) due to

amendments, UCEBS, etc. 0 N/A 0
c. Annuity purchases for non-HCEs in

prior two plan years 0 N/A 0

d. Adjusted funding target:
(@) +(b.) +(c) $ 746,954,763 $ 756,021,307 $ 9,066,544

3. 2014 AFTAP: (L.e.)+ (2.d. 125.60% 124.09% (1.51)%
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Schedule SB, line 22 — Description of Weighted Average Retirement Age

Each employee is assumed to retire in accordance with the table of retirement rates. The
proportion of employees expected to retire at each potential retirement age is shown below.
The average retirement age is 63.

(A) (B) (©) (D) (E)
Number of
employees
Retirement Retirement expected to retire

age Percent Lx (B) x (C) (A) x (D)
55 7.9% 10,000 750.00 41,250
56 7.5% 9,250 693.75 38,850
57 7.5% 8,556 641.70 36,577
58 7.5% 7,914 593.55 34,426
59 7.5% 7,320 549.00 32,391
60 7.5% 6,771 507.83 30,470
61 12.5% 6,263 782.88 47,756
62 17.5% 5,480 959.00 59,458
63 20% 4,521 904.20 56,965
64 22.5% 3,617 813.83 52,085
65 22.5% 2,803 630.68 40,994
66 20% 2,172 434.40 28,670
67 20% 1,738 347.60 23,289
68 20% 1,390 278.00 18,904
69 20% 1,112 222.40 15,346
70 100% 890 890.00 62,300
Total 10,000.00 619,731
Average 61.97
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Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Actuarial Assumptions for January 1, 2014

Discount rate sponsor elections

* Segment rates or full yield curve

* Look-back months

» Use stabilized rates for funding

» First5years
* Next 15 years
e Over 20 years

Segment
4
Yes
Stabilized Nonstabilized
4.99% 1.37%
6.32% 4.05%
6.99% 5.06%

Rates are prescribed by the IRS

Mortality sponsor elections

Section 430(h)(3) prescribed separate generational
annuitant and nonannuitant mortality tables. These
tables are based on the RP-2000 mortality tables
projected with mortality improvement using projection
scale AA.

417(e) lump sums

Liabilities are determined based on the underlying
annuity used by the plan to determine the lump sum
amount, rather than valuing the lump sum payment. This
annuity is valued based on funding interest rates rather
than 417(e) rates and current year 417(e) unisex
mortality.

Cash balance plans

e Interest accumulation rate

*  Whipsaw calculations

*  Annuity conversion
— Mortality table
— Interest rate basis

5.25%

The Plan’s interest crediting rate is the average of
effective yield of the one-year constant maturity issued
during the 12-month period ending in October of the
preceding plan year, plus one percent on an annual
basis, but cannot be below the 5.00% floor, compounded
quarterly and expressed as a quarterly percentage. An
allowance was made for the likelihood that the one-year
Treasury Bond will exceed 5.00% in some years,
resulting in an interest credit assumption of 5.25%.

No

2014 IRC Section 417(e) unisex mortality
Funding segment rates

Other economic assumptions

e Salary increase

+ Flat-dollar benefit increases
» Social Security Wage Base

5.00% per year

Developed using a “building block” approach that
includes underlying assumptions for Inflation and Social
Security Wage Base plus merit / promotion building block
(assumed to be 175 basis points).

Not applicable

3.25% per year

Developed using a building block approach starting with
inflation and adjusted 75 basis points for productivity.
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Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Inflation

Expected investment return

Expenses

2.50% per year

This assumption was set after reviewing long term
expected inflation rate from Mercer’s Investment
Consulting Capital Markets Outlook. Mercer’s January
2014 Portfolio Return Calculator (PRC) was reviewed to
see if this assumption still falls within 75 basis points of
the long term inflation assumption in the PRC, which it
does.

Expected Investment

Year Return (per year)
2012 4.30%
2013 4.40%
2014 5.20%

This assumption is based on the median expected return
developed by applying Mercer’s January 2014 PRC
forward looking assumptions and the plan’s target asset
mix provided by Zurich as of December 2013 for the
disclosure. The return assumption is net of an
adjustment of 20 basis points for expenses assumed to
be paid from the plan assets.

The rate will be rounded to the nearest five basis points.

$2,200,000 added to current year normal cost and is
assumed to be paid at the beginning of the year.
Actuary’s best estimate of the 2014 administrative
expense is equal to: 2013 administrative expenses, net
of PBGC premiums x (1+Inflation); increased by
estimated 2014 PBGC premiums.

The expense load is rounded up to the nearest
$100,000.

Demographic assumptions

Withdrawal

Disability incidence
Retirement age

Selected period of three years: rates based on 2003
SOA table for service less than 2 years with modification
beginning at age 39

Ultimate: rates based on 2003 SOA table for service
equal to 2, 3 or 4 years with modification beginning at
age 45

See table of sample rates

None
Attained age Percentage
55-60 7.5%
61 12.5%
62 17.5%
63 20.0%
64-65 22.5%
66-69 20.0%

70 and above 100.0%
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Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

* Benefit commencement age for
current vested deferred

»  Benefit commencement age for
future vested deferred

* Spouse assumptions

— Percentage married

— Spouse age difference
Form of payment

» Active retirements
»  Future vested deferred
» Current vested deferred
— With a cash balance benefit
— Without a cash balance benefit

Attained age Percentage

55 %
56-59 5%

60 8%
61-63 12%
64-66 45%

67 35%
68-69 20%

70 and above 100%

60

Male participants

75%

3 years younger

50% Joint
Lump sum and Survivor
70% 10%
70% 10%
70% 10%
0% 30%

Female participants

50%
3 years older
10-year
Single Life Certain
Annuity Annuity
10% 10%
10% 10%
10% 10%
35% 35%

Unpredictable contingent event
assumptions

Not applicable
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Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Table of Sample Withdrawal Rates

] Select Rate of Decrement Ultimate Rate of Decrement
Attained from Terminations from Terminations
Age Per 1,000 at Age Shown Per 1,000 at Age Shown
20 179.9 141.9
25 217.4 171.4
30 186.1 135.8
35 167.8 110.2
40 157.0 103.5
45 149.5 92.0
50 142.0 77.0

55 135.0 60.0
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Table of Sample Mortality Rates

Annuitant Male Annuitant Female
Attained
Age 2015 2025 2035 2015 2025 2035
25 0.03% 0.03% 0.02% 0.02% 0.01% 0.01%
30 0.04 0.04 0.04 0.02 0.02 0.02
35 0.07 0.07 0.06 0.04 0.04 0.03
40 0.10 0.09 0.08 0.06 0.05 0.04
45 0.18 0.16 0.14 0.09 0.08 0.06
50 0.41 0.34 0.28 0.18 0.15 0.13
55 0.44 0.37 0.30 0.31 0.29 0.27
60 0.64 0.55 0.47 0.58 0.55 0.52
65 1.09 0.94 0.82 0.96 0.91 0.87
70 1.77 1.52 1.31 1.55 1.48 1.40
75 3.06 2.66 2.31 2.49 2.30 2.12
80 5.54 5.01 4.53 4.13 3.85 3.59
Non-Annuitant Male Non-Annuitant Female
Attained
Age 2015 2025 2035 2015 2025 2035
25 0.03% 0.03% 0.03% 0.02% 0.01% 0.01%
30 0.04 0.04 0.04 0.02 0.02 0.02
35 0.07 0.07 0.06 0.04 0.04 0.03
40 0.10 0.09 0.08 0.06 0.05 0.04
45 0.12 0.11 0.10 0.09 0.08 0.06
50 0.16 0.14 0.11 0.13 0.11 0.09
55 0.23 0.19 0.15 0.22 0.21 0.19
60 0.38 0.33 0.28 0.36 0.35 0.33
65 0.61 0.53 0.46 0.54 0.51 0.49
70 0.79 0.68 0.58 0.71 0.67 0.64
75 2.00 1.74 1.51 1.60 1.48 1.36
80 5.54 5.01 4.53 4.13 3.85 3.59

Actuarial Methods

Asset Methods — Effective January 1, 2009

We used financial data submitted by the plan sponsor as of January 1, 2014 without further
audit. Customarily, this information would not be verified by a plan’s actuary. We have
reviewed the information for internal consistency, and we have no reason to doubt its
substantial accuracy.

The asset valuation method is an average of the adjusted market value for each year during
the last 2 years preceding the valuation date. The adjusted market value is the market value
at each determination date adjusted to the valuation date based on actual cash flows and
expected interest at the lesser of the expected rate of return and the third segment rate. This
amount is adjusted to be no greater than 110 percent and no less than 90 percent of the fair
market value, as defined in IRC Section 430.
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Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

A characteristic of this asset method is that, over time, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value
that is greater than the market value.

Participant Methods — Effective January 1, 2009
Participants or former participants are included or excluded from the valuation as described
below:

» Participants included: The plan sponsor provides us with data on all employees as of
the valuation date, but only those employees who have completed the plan’s eligibility
requirements are included in the valuation of liabilities.

* Participants excluded: No actuarial liability is included for non-vested participants who
terminated prior to the valuation date. For this purpose, participants with a break in
service on the valuation date are treated as terminated participants.

* Insurance contracts: The plan does have insurance contracts. Annuity contracts with
Aetna are included in the valuation data and the assets. Annuity contracts with American
General and American General Life and Accident are not included in the plan assets and
are excluded from the liabilities.

* Transferred participants: The liabilities for employees who have transferred into
another business unit of the plan sponsor have been included with the liabilities for
terminated vested participants; liabilities for employees who have transferred from
another business unit of the plan sponsor have been included with the liabilities for
active participants, with Vesting Service from date of hire.

» Disabled participants: The liabilities for participants on long-term disability and eligible
to accrue benefits have been included with the liabilities for active participants.
Participants on long-term disability who are not eligible to accrue benefits are included
with the liabilities for terminated vested participants.

Minimum Funding Methods — Effective January 1, 2009

The funding target for minimum funding calculations is computed using the traditional unit
credit method of funding. The objective under this method is to fund each participant’s
benefits under the plan as they accrue. Thus, the total pension to which each participant is
expected to become entitled at retirement is broken down into units, each associated with a
year of past or future credited service.

A detailed description of the calculation follows:

* The plan’s valuation date is the beginning of the plan year.

* Anindividual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual's target
normal cost is the present value of the benefit expected to accrue in the plan year. If
multiple decrements are used, the funding target and the target normal cost for an
individual is the sum of the component funding targets and target normal costs
associated with the various anticipated separation dates.

* The plan’s target normal cost is the sum of the individual target normal costs, and the
plan’s funding target is the sum of the individual funding targets for all participants
under the plan.
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Plan Provisions

Benefits Included or Excluded
Unless noted below, all benefits provided by the plan, as restated and amended through
Amendment #3, are included in this valuation.

* Plan amendments excluded: None.

» Late retirement increases:

— Active participants: The plan provides benefit suspension notices to participants who
work beyond normal retirement; therefore, late retirement actuarial increases only
apply to participants who defer retirement beyond age 70%. This valuation does not
include increases for current participants over age 70%.

— Deferred vested participants: Current deferred vested participants over normal
retirement age are valued including the late retirement actuarial increase.

* Internal Revenue Code limitations: The limitations of Internal Revenue Code Section
415(b) and 401(a)(17) have been incorporated into our calculations.

* IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-
heavy (when the present value of benefits for key employees equals or exceeds 60% of
the present value for all participants). However, we expect that the plan is not top-heavy
due to the large number of rank-and-file participants; therefore, the funding target and
target normal cost do not reflect any liability for top-heavy benefit accruals.

* |IRC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted
contingent event benefits that occurred before the valuation date but includes
contingent event benefits which are expected to occur on or after the valuation date
regardless of anticipated funding-based limitations.

— Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for
annuity starting dates before the valuation date but are ignored for annuity starting
dates on or after the valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit
accruals. The target normal cost does not reflect any limitation on benefit accruals.

« Scheduled benefit increases: Scheduled benefit increases effective after the end of
the current plan year are excluded from minimum funding requirements.

* Unpredictable contingent event benefits: The plan does not have any unpredictable
contingent event benefits.
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Summary of Major Plan Provisions

Name of Plan

Zurich American Insurance Company Retirement Account Plan

Sponsoring Employer

Zurich American Insurance Company

Effective Date and Plan Year

Originally effective January 1, 1950.
The Plan was amended and restated effective January 1, 2009.

Most Recent Amendment

Amendment #3 dated June 29, 2012. Amendment added Special
Option Window during fourth quarter 2012 and amended the
Benefit Restriction provisions.

Status of the Plan

The plan has ongoing benefit accruals and new employees are
eligible to participate.

Eligibility Provisions for
Participation

Effective January 1, 2000, an employee becomes a participant on
their first day of employment.

Annual earnings

Earnings (including pre-tax contributions made under Section
401(k) or Section 125 of the Internal Revenue Code, any pre-tax
qualified transportation fringe benefits you receive under Section
132(f) of the Internal Revenue Code, and amounts you contribute
to the Executive Savings Plan) paid by the Company plus overtime,
commissions and production bonuses, if any, in a Plan Year.

Includes pay for paid time off, vacation pay, sick pay and short-term
disability pay. Severance pay and discretionary bonuses are not
included. Annual Earnings that can be taken into account cannot
exceed an amount established in accordance with the Internal
Revenue Code.

Continuous service

Period of employment begins with date of employment, or an
adjusted date of employment. One month of service is earned for
each month in which at least one hour is worked. All months of
service that are not counted in completed years will be added
together, and each 12 months of service will equal one year of
continuous service. If these aggregate months of service equal
less than 12, then that service will be disregarded.

Includes service with a related employer in the United States
provided that such organization was considered a related employer
at the time your employment there ended. Also includes periods
temporarily transferred by the Company to a related employer
outside of the United States, as long as there is the understanding
that you will be transferred back to the United States in the future.
Includes any service in the military services, which qualifies under
the Uniformed Services Employment and Reemployment Rights
Act of 1994, provided that the participant returned to the company
after the military leave ended.
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Vesting A participant shall have a vesting percentage of 100% upon the
earlier of:
a. Completion of three years of Continuous Service if work one
hour on or after January 1, 2008 (five years prior to January 1,
2008), or
b. Attainment of normal retirement age.

Retirement Dates

Normal The first of the month coincident with or next following a
participant's 65th birthday.

Early The first of any month coincident with or next following a
participant's date of termination prior to his normal retirement date,
provided the participant has attained age 55 and completed five (5)
years of Vesting Service.

For F&D participants hired prior to January 1, 1986 and Special
Group 2 participants, the first of any month coincident with or next
following a participant's date of termination prior to his normal
retirement date, provided the participant has attained age 50 and
completed fifteen (15) years of Vesting Service.

Postponed A participant may continue employment after the normal retirement
date. In such event, the postponed retirement date is the first of the
month coincident with or next following the date on which the
participant actually retires.

ZA Grandfather definitions

Benefit Eligibility For a participant who is an Active Participant in the Plan on
January 1, 1996, and who on or before January 1, 1996, had the
sum of his attained age and his complete years of service equal to
or exceeding sixty-five (65).

Credited Service Continuous service as a participant in the plan. Certain participants
employed by Atlas General Agency, Inc. and Cosmopolitan Mutual
Insurance Company on May 8, 1980 receive service credit from the
earliest of their date of employment with Zurich American Insurance
Company, Atlas General Agency, Inc., or Cosmopolitan Mutual
Insurance Company.

Final Average Annual Earnings The sum of a participant's annual earnings during the 5 highest
consecutive years divided by five.

Covered Compensation For each participant, the 35-year average of the Social Security
wage bases ending in the year of the participant's Social Security
normal retirement age.
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MCC Grandfather definitions

Benefit Eligibility Active Participants, who have attained age 55 with ten or more
years of Vesting Service or age 65 with five or more years of
Vesting Service as of January 1, 1996.

Benefit Service' One year for each year of participation in which the employee is
credited with twelve months of service. Pro rata credit is granted for
years in which at least six months of service are completed. Pro
rata credit given in the year of retirement even if less than six
months.

Average Earnings The average of the highest five of the last ten completed calendar
years of employment. If to the participant's advantage, the fifth
highest year in the above average will be replaced by the sum of
(1) the partial year earnings during the year of termination and (2) a
pro rata fraction of the fifth highest years earnings.

Social Security Benefit The estimated monthly primary insurance amount payable to a
participant under the Social Security Act, as amended, in effect on
the earlier of his retirement or termination date, assuming the
employee received annual pay increases of 6% per year prior to
termination, and:

(a) For vested terminated participants, the benefit payable at age
65 assuming annualized compensation continues through the
year of the employee's 64th birthday.

(b) For retirement from active employment or in-service death
benefits, the benefit payable at age 65 reduced for early
commencement to the later of age 62 or current age and
assuming zero earnings in the year of retirement (or death) and
all future years.

Benefit will not be decreased due to post-termination Social
Security wage base or benefit level increase.

! Participants in the prior plan on 10/31/1966 receive credit for vesting and benefit service from the date of entry
into prior plan (later of date employed or age 30)
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F&D Grandfather definitions

Benefit Eligibility For Active participants in the F&D Plan on January 1, 1997 with at
least 10 years of Vesting Service, and whose sum of attained age
and Vesting Service is at least 55.

Benefit Service One year for each full year of employment. Rate of 1/12 per year
for each month of service not in a full year of employment.

Final Average Earnings The average of the highest three consecutive completed calendar
years of employment out of the last ten consecutive completed
calendar years.

Covered Compensation For each participant, the 35-year average of the Social Security
wage bases ending in the year of the participant's Social Security
normal retirement age.

Social Security Supplement For F&D grandfathered participants who are at least fifty-five (55)
years old when terminates employment and has completed at least
thirty (30) year of Vesting Service or Special Group 2 participants,
shall receive monthly, until the participant attains age 62, an early
pension supplement. Supplement shall be equal to the estimated
monthly primary old age insurance amount the participant could
expect to receive commencing on the first day of the month
following his 62nd birthday under the federal Social Security Act as
in effect on the early retirement date. Covered earnings in calendar
months coincident with and after early retirement date will be
assumed to be zero.

Empire Grandfather definitions

Benefit Eligibility Active participants as of December 31, 1998 who were born on or
before December 31, 1964.

Benefit Service Plan years of participation with 1,000 Hours of Service.
Final Average Earnings The average of the highest 60 consecutive months out of the last
120 months.

Special Group 1 definitions

Benefit Eligibility Effective January 1, 2009, a non-grandfathered active participant
who is not a former MCC, F&D, or Empire participant, who was
born before 1961, who was first credited with an Hour of Service
after April 1, 1993 and before January 1, 2009, and as of
December 31, 2009 is employed at location KS51 in pay grade 1N,
2N, or 3N

Special Group 2 definitions
Benefit Eligibility Effective January 1, 2009, a non-grandfathered active participant
who is not a former MCC, F&D, Empire or UUG participant, who
was born on or after January 1, 1978 and on or before December
31, 1987,who was first credited with an Hour of Service after July 1,
2008 and before January 1, 2009, and as of December 31, 2009 is
employed in pay grades 1N, 2N, or 3N

ZA Cash Balance
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including The lump sum amount as of the date of determination equal to the
» all subplans starting 1/1/2007,  sym of (a), (b), and (c):

+ MCC (prior to 1/1/2007), &

« ZUS and MCC Grandfathered

_ () Opening balance as of January 1, 1996.
only starting 1/1/2007

(b) Pay credits for each plan year after January 1, 1996.
(c) Investment credits for each plan year after January 1, 1996.

Pay credits for each plan year after December 31, 2008, shall be
determined as follows:
For Annual Earnings  For Annual Earnings

Participant’s Attained Paid or Deferred Paid or Deferred

Age at January 1, during the Calendar during the Calendar
Plus Years of Quarter up to the Quarter in Excess of
Continuous Service Social Security the Social Security
at January 1 Taxable Wage Base Taxable Wage Base

0-39 2.50% 3.50%

40 - 49 3.25% 4.50%

50 - 59 4.00% 5.50%

60 — 69 5.00% 7.00%

70-79 6.00% 8.50%

80+ 7.50% 10.00%



2014 Form 5500 — Schedule SB Plan: Zurich American Insurance Company Retirement Account Plan
EIN/PN: 36-4233459/001

Schedule SB, Part V — Summary of Plan Provisions

Pay credits for each plan year after December 31, 2006 to
December 31, 2008, shall be determined as follows:

Participant’s Attained

Age at January 1, For Annual Earnings Percent of Annual
Plus Years of Up to the Social Earnings In Excess
Continuous Service Security Taxable of the Social Security
at January 1 Wage Base Taxable Wage Base
0-39 2.50% 3.50%
40 - 49 3.25% 4.50%
50 - 59 4.00% 5.50%
60 — 69 5.00% 7.00%
70-79 6.00% 8.50%
80+ 7.50% 10.00%

Pay credits for each plan year after December 31, 1995 to
December 31, 2006, shall be determined as follows:

Participant’s Attained  For Annual Earnings Percent of Annual
Age at January 1, Up to the Social Earnings In Excess
Plus Years of Vesting Security Taxable of the Social Security
Service at January 1 Wage Base Taxable Wage Base

0-39 3.0% 4.0%
40 - 49 4.0% 5.5%
50 -59 5.0% 7.0%
60 - 69 6.5% 9.0%
70-79 8.0% 11.0%

80+ 10.0% 13.0%

Investment credits for each plan year beginning on or after
January 1, 2009 means the product of the Participant's Cash
Account Balance as of beginning of the calendar quarter and the
Investment Credit Percentage for that calendar quarter. The
investment credit percentage is the average of effective yield of the
one-year constant maturity issued during the 12-month period
ending in October of the preceding plan year, plus one percent on
an annual basis, but cannot be below the 5.0% floor, compounded
quarterly and expressed as a quarterly percentage. The investment
credit percentage shall remain in effect for entire plan year.

Investment credits for each plan year prior to December 31, 2008
means the product of the Participant's Cash Account Balance as of
January 1 of that Plan Year and the Investment Credit Percentage
for that Plan Year. The investment credit percentage is the average
of effective yield of the one-year constant maturity issued during
the 12-month period ending in October of the preceding plan year,
plus one percent, but cannot be below the 5.0% floor.

Effective December 31, 1999, the MCC Participant's Cash Account
Balance will grow with Zurich American Insurance Company
interest and pay credits mentioned above.
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In addition, former MCC Participants have a minimum cash
balance. The December 31, 1999 MCC Participant's Cash Account
Balance will be credited with MCC Plan investment credit
percentages each Plan Year. The MCC Plan investment credit
percentage in future years will follow the average of effective yield
of the one-year constant maturity issued during the 12-month
period ending in October of the preceding plan year, plus one
percent. The December 31, 1999 MCC Participant's Cash Account
Balance will not be credited with any additional pay credits. This is
a minimum to the December 31, 1999 MCC Participant's Cash
Account Balance that grows with Zurich American Insurance
Company interest and pay credits mentioned above.
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F&D Cash Balance

(prior to 1/1/2007 and The lump sum amount as of the date of determination equal to the
for F&D Grandfathered only sum of (a), (b), and (c):

starting 1/1/2007) () Opening Balance as of January 1, 1997.

(b) Pay credits for each plan year after January 1, 1997.
(c) Investment credits for each plan year after January 1, 1997.
For participants who are not Grandfathered, pay credits for each

plan year from January 1, 2007, shall be determined from the
schedule for ZA.

For Grandfathered participants, pay credits for each plan year from
January 1, 2009, shall be determined as follows:

For Annual Earnings  For Annual Earnings

Participant’s Attained Paid or Deferred Paid or Deferred

Age at January 1, during the Calendar during the Calendar
Plus Years of Quarter up to the Quarter in Excess of
Continuous Service Social Security the Social Security
at January 1 Taxable Wage Base Taxable Wage Base

0-39 3.45% 4.60%

40 - 49 4.60% 6.32%

50 - 59 5.75% 8.05%

60 — 69 7.48% 10.35%

70-79 9.20% 12.65%

80+ 11.50% 14.95%
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Pay credits for each plan year between December 31, 1996 and
December 31, 2006, and for Grandfathered participants from
January 1, 2007 to December 31, 2008 shall be determined as
follows:

Participant’s Attained

Age at January 1 For Annual Earnings Percent of Annual
Plus Years of Vesting Up to the Social Earnings In Excess
Service At Security Taxable of the Social Security
January 1 Wage Base Taxable Wage Base
0-39 3.45% 4.60%
40 - 49 4.60% 6.32%
50 - 59 5.75% 8.05%
60 — 69 7.48% 10.35%
70-79 9.20% 12.65%
80+ 11.50% 14.95%

Investment credits for each plan year after December 31, 1996 and
before January 1, 2007 mean the product of the Participant's Cash
Account Balance as of January 1 of that Plan Year and the
Investment Credit Percentage for that Plan Year. The investment
credit percentage is the average of effective yield of the one-year
constant maturity issued during the 12-month period ending in
October of the preceding plan year, plus one percent, but cannot
be below the 5.0% floor.

Effective January 1, 2007, the F&D Participant's Cash Account
Balance will grow with Zurich American Insurance Company (ZA)
interest and pay credit schedule mentioned above.

In addition, former F&D Participants have a minimum cash balance.
The F&D Plan investment credit percentage in future years will
follow the average of effective yield of the one-year constant
maturity issued during the 12-month period ending in October of
the preceding plan year, plus one percent. The December 31, 2000
F&D Participant's Cash Account Balance will not be credited with
any additional pay credits. This is a minimum to the December 31,
2000 F&D Participant's Cash Account Balance that grows with
Zurich American Insurance Company interest and applicable pay
credits schedules mentioned above.

Empire Cash Balance

(prior to 1/1/2007 and for
Grandfathered only starting
1/1/2007)

The lump sum amount as of the date of determination equal to the
sum of (a), (b), and (c):

(2) Opening Balance as of January 1, 1999.

(b) Pay credits for each plan year after January 1, 1999.

(c) Investment credits for each plan year after January 1, 1999.
For participants who are not Grandfathered, pay credits for each

plan year from January 1, 2007, shall be determined from the
schedule for ZA.
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For Grandfathered participants, pay credits for each plan year from
January 1, 2009, shall be determined as follows:
For All Annual

Participant’s Attained Age and Earnings Paid or
Continuous Service at January 1 Deferred during the
of the Plan Year Calendar Quarters

0-39 3.5%

40 - 49 4.5%

50 -59 6.0%

60 - 69 8.0%

70-79 10.0%

80+ 12.0%

Pay credits for each plan year between December 31, 1998 and
December 31, 2006, and for Grandfathered participants from
January 1, 2007 to December 31, 2008 shall be determined as
follows:

Participant’s Attained Age at
January 1 Plus Years of Vesting

Service At Percent for All
January 1 Annual Earnings
0-39 3.5%
40 - 49 4.5
50 - 59 6.0
60 — 69 8.0
70-79 10.0

80+ 12.0
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This amount is further multiplied by the participant’s Job Category
Factor for each plan year until December 31, 2006.

Investment credits for each plan year between January 1, 1999 and
December 31, 2006 means the product of the Participant's Cash
Account Balance as of January 1 of that Plan Year and the
Investment Credit Percentage for that Plan Year. The investment
credit percentage in future years is the average of effective yield of
the one-year constant maturity issued during the 12-month period
ending in August of the preceding plan year, plus one percent, but
cannot be below the 5.0% floor.

Between January 1, 2002 and December 31, 2006, the Empire
Participant's Cash Account Balance will grow with Zurich American
Insurance Company interest and Empire pay credits schedule
mentioned above. Interest will be credited on the prior year account
balance and on half of the current year pay credit.

Effective January 1, 2007, the Empire Participant's Cash Account
Balance will grow with Zurich American Insurance Company (ZA)
interest and pay credit schedule mentioned above.

In addition, former Empire Participants have a minimum cash
balance. The December 31, 2001 Empire Participant's Cash
Account Balance will be credited with Empire Plan investment
credit percentages each Plan Year. The Empire Plan investment
credit percentage in future years will follow the average of effective
yield of the one-year constant maturity issued during the 12-month
period ending in October of the preceding plan year, plus one
percent. The December 31, 2001 Empire Participant's Cash
Account Balance will not be credited with any additional pay credits.
This is a minimum to the December 31, 2001 Empire Patrticipant's
Cash Account Balance that grows with Zurich American Insurance
Company interest and applicable pay credits mentioned above.

Direct Underwriters Cash
Balance

(prior to 1/1/2007)

The lump sum amount as of the date of determination equal to the
sum of (a), (b), (c) and (d):

(&) Opening Balance as of January 1, 1999.

(b) Pay credits for each plan year after January 1, 1999.

(c) Investment credits for each plan year after January 1, 1999.

(d) Extra Credits for each plan year (as defined below) after
January 1, 1999

Pay credits for each plan year from January 1, 2007, shall be
determined from the schedule in ZA.

Pay credits for each plan year after December 31, 1998 to
December 31, 2006, shall be determined as follows:
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Percent of Percent of
Participant’s Attained Pensionable Pensionable
Age Plus Years of Earnings Up to the Earnings In Excess
Benefit Service at Social Security Wage of the Social Security
December 31 Base Wage Base
0-39 3.0% 4.0%
40 - 49 4.0% 5.5%
50 - 59 5.0% 7.0%
60 — 69 6.5% 9.0%
70-79 8.0% 11.0%
80+ 10.0% 13.0%

Investment credits for each plan year between January 1, 1999 and
December 31, 2006 means the product of the Participant's Cash
Account Balance as of the last day of each moth and the
Investment Credit Percentage for that Plan Year. The investment
credit percentage is the effective average yield of the one-year
constant maturity for the month of November of the immediately
preceding plan year, plus 1%, but cannot be below the 5.0% floor
or above the 10% ceiling.

Extra credits are credited during employment for up to seven years
from January 1, 1999 (transition credits end in all cases by 2005).
Transition credits will not be paid for more than a period equal to 30
reduced by credited service as of January 1, 1999.
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Participant’s Attained Age Plus

Years of Benefit Service at Percent of
December 31 Annual Earnings

0-39 1.5%
40 - 49 2.0%
50 - 59 2.5%
60 — 69 3.0%
70-79 3.5%

80+ 4.0%

Effective January 1, 2007, the UUG Participant's Cash Account
Balance will grow with Zurich American Insurance Company (ZA)
interest and pay credit schedule mentioned above.

Cash Balance Annuity
Conversion

ZA

MCC

F&D

Empire

The Cash Account Balance projected to the Participant's
Retirement date with future Investment Credits, converted to a Life
Annuity payable at their Retirement date.

The Cash Account Balance projected to the Participant's Normal
Retirement Age with future Investment Credits, converted to a Life
Annuity payable at Normal Retirement date and multiplied by MCC
early retirement reduction factor.

As of January 1, 2007, cash account balance annuity conversion is
the same as the ZA method.

The Cash Account Balance projected to the Participant's Normal
Retirement Age with future Investment Credits, converted to a Life
Annuity payable at Normal Retirement date and multiplied by F&D
early retirement reduction factor.

As of January 1, 2007, cash account balance annuity conversion is
the same as the ZA method.

The Cash Account Balance projected to the Participant's Normal
Retirement Age with future Investment Credits, converted to a Life
Annuity payable at Normal Retirement date and multiplied by
Empire early retirement reduction factor.

As of January 1, 2007, cash account balance annuity conversion is
the same as the ZA method.
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Direct Underwriters

At ages 55 and above, the Account Balance can be converted to a
life annuity using immediate annuity factors based on 7.0% interest
and the Blended (50/50) 1994 GAR table projected to 2002
mortality table. However, the immediate life annuity cannot exceed
the accrued benefit as defined in Cash Balance Accrued Benefit
Definition.

Cash Balance Accrued Benefit Definition: The cash balance
account as of the determination date projected to age 65 with
interest at the current interest crediting rate, divided by the age 65
annuity factor using the specified 417(e) mortality table and interest
rate. In no event will the projection rate be less than 5.0% or more
than 10.0%.

As of January 1, 2007, cash account balance annuity conversion is
the same as the ZA method.

Protected Retirement Benefits
ZA Frozen 12/31/1995 Minimum

MCC Frozen 12/31/1995
Minimum

F&D Frozen 12/31/1996 Minimum

Empire Frozen 12/31/1998
Minimum

Direct Underwriters 12/31/1998
Minimum

The benefit as determined under the ZA grandfather formula, but
based on service and final average annual earnings as of
December 31, 1995.

The benefit as determined under the MCC grandfather formula, but
based on service and final average annual earnings as of
December 31, 1995

The benefit as determined under the F&D grandfather formula, but
based on service and final average annual earnings as of
December 31, 1996

The benefit as determined under the Empire grandfather formula,
but based on service and final average annual earnings as of
December 31, 1998

The benefit as determined under the Universal Underwriters Group
Retirement Plan Basic Retirement Income formula, but based on
service and final average annual earnings as of December 31,
1998.

ZA Grandfather Plan Formula

An annual benefit payable as a five-year certain and life annuity at
normal retirement age equal to the product of (a) and (b) below less
(c), (d), (e), and (f) (compared to the product of (a) and (g) below
for former Home participants).

a. 0.87% of final average annual earnings less than covered
compensation plus 1.37% of final average earnings in excess
of covered compensation.

b.  The number of years of credited service, not to exceed 35 years, earned by
the participant as of his normal retirement date.

c. The annual benefit, payable at normal retirement, derived from
employee and Company account balances in the participant's
Retirement A account, calculated as a five-year certain and life
annuity on the life of the retired participant.
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d. The annual benefit accrued for a participant as of May 8, 1980,
if any, that would be payable at normal retirement date under
the Employee Retirement Plan of Cosmopolitan Mutual
Insurance Company, calculated by the United States Branch of
Zurich American Insurance Company and as indicated on the
schedule of transferred benefits maintained by the plan
administrator, regardless of the actual benefit such participant
receives from that plan, converted to a five-year certain and life
annuity.

e. The annual benefit accrued for a participant as of his date of
employment, if any, that would be payable at normal retirement
date under a qualified pension plan of Zurich Life Insurance
Company of Canada. Regardless of the actual benefit the
participant receives from that plan, such benefit shall be frozen
and converted to U.S. dollars based on a five-year certain and
life annuity as of the plan year-end in which the transfer of
employment occurs.

f.  The annual benefit accrued for a participant as of his date of
employment, if any, that would be payable at normal
retirement date under the Home Retirement Plan. Regardless
of the actual benefit the participant receives from that plan,
such benefit shall be frozen and converted to a five-year
certain and life annuity.

g. The number of years of credited service since transfer to
Zurich from Home, not to exceed 35 years, earned by the
participant as of his normal retirement date.

MCC Grandfather Plan Formula

An annual benefit payable as a single life annuity at normal

retirement age (a) - (b) + (c).

a. 1-2/3 % of average earnings times years of benefit service not
in excess of 30 years.

b. 1-2/3% of the Primary Social Security benefit times years of
benefit service not in excess of 30 years.

c. 1/2% of average earnings times years of benefit service in
excess of 30 (maximum of 10 years).

F&D Grandfather Plan Formula

An annual benefit payable as a single life annuity at normal
retirement age [(a) + (b)] x (c) x (d)
a. 1.27% of final average earnings.

b. 0.50% of final average earnings in excess of covered
compensation.

c. Benefit service at normal retirement date (max. 30).

d. Ratio of years of service at termination to years of service at
normal retirement date

Empire Grandfather Plan
Formula

An annual benefit payable as a single life annuity at normal
retirement age (a) x (b)

a. 1.25% of final average earnings.

b. Credited Service at normal retirement date (max. 30).

Direct Underwriters
Grandfather Plan Formula

Not applicable
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Normal Retirement

Prior to January 1, 1996 (January 1, 1997 for former F&D
Participants; January 1, 1999 for former Empire participants,
January 1, 1999 for former Direct Underwriter participants), monthly
life annuity determined under the prior plan formula.

On or after January 1, 1996 (January 1, 1997 for former F&D
Participants; January 1, 1999 for former Empire participants
January 1, 1999 for former Direct Underwriter participants), monthly
life annuity is equal to one-twelfth (1/12) of the greater of (a), (b),
and (c):

a. the Cash Balance annual Annuity; but not less than

b. the frozen December 31, 1995 (December 31, 1996 for former
F&D Participants; December 31, 1998 for former Empire and
Direct Underwriter participants), Minimum Benefit, converted
to an annual life annuity;

(i) Conversion of these benefits to an annual life annuity
using the actuarial equivalence defined under the plan in
effect at December 31, 1995 (December 31, 1996 for
former F&D Participants; December 31, 1998 for former
Empire participants, December 31, 2000 for former Direct
Underwriter participants).

c. the Grandfather Benefit, if eligible, converted to a life annuity.

Payment of a Participant's normal retirement benefit shall
commence at his Normal Retirement Date.
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Early Retirement Benefits

Early Retirement Prior to January 1, 1996 (January 1, 1997 for former F&D
Participants; January 1, 1999 for former Empire participants),
monthly life annuity determined under the prior plan formula,
reduced for early retirement.

On or after January 1, 1996 (January 1, 1997 for former F&D
Participants; January 1, 1999 for former Empire participants,
January 1, 1999 for former Direct Underwriter participants), monthly
life annuity is equal to one-twelfth (1/12) of the greater of (a), (b),
and (c):

a. the Cash Account Balance Annuity; but not less than

b. the frozen December 31, 1995 (December 31, 1996 for former
F&D Participants; December 31, 1998 for former Empire
participants; December 31, 2000 for former Direct Underwriters
participants), Minimum Benefit, converted to a life annuity,
reduced for early retirement;

(i) Conversion of these benefits to a life annuity using the
actuarial equivalence defined under the plan in effect at
December 31, 1995 (December 31, 1996 for former F&D
Participants; December 31, 1998 for former Empire
participants; December 31, 2000 for former Direct
Underwriters participants).

c. the Grandfather Benefit, if eligible, converted to a life annuity.

Benefit is reduced for early retirement.

A monthly F&D Social Security supplement is payable to those who
meet the eligibility requirements.

Early Retirement Reduction

ZA and MCC Grandfather 5% per year from age 65 to 60, 4% per year from age 60 to 55.

MCC Cash Balance 1/15th per year from age 65 to 60, 1/30th per year from age 60 to
55.

F&D and Special Group 1 After age 55 with at least 10 years of vesting service: 1/15th per

year from age 62 to 57, 1/30th per year from age 57 to 55.

After age 55 with at least 5, but less than 10 years of vesting
service: 1/15th per year from age 65 to 60, 1/30th per year from
age 60 to 55

Empire After age 55 with at least 5 years of service: actuarial equivalent.
Normal Retirement benefit based on 1951 Group Annuity Table
with 6 years setback and 2.5% interest

Direct Underwriters- 5% per year from age 62
12/31/2000 protected
minimum from active status
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Direct Underwriters from
vested termination status

Age Reduction Factor
65 100%
64 91%
63 83%
62 76%
61 69%
60 63%
59 58%
58 53%
57 49%
56 45%
55 42%

Termination

A participant who terminates employment after becoming vested,
but before eligibility for early or normal retirement, will be entitled to
receive, on the normal retirement date, his accrued benefit. The
participant may elect to commence payments prior to the normal
retirement date and after their early retirement date in a reduced
amount based on the early retirement age.

Late Retirement

Monthly life annuity equal to the participant's accrued benefit
determined as of his postponed retirement date.

Death

Qualified Preretirement

For participants who are not credited with an hour of service on or
after January 1, 2002:
Qualified pre-retirement survivor's annuity paid to a vested
participant’s surviving spouse equal to one-half of the 50%
Joint and Survivor Annuity payable at the participant’s earliest
retirement date or date of death, if later, plus the participant’s
Retirement A Account, if applicable.

For participants credited with an hour of service on or after
January 1, 2002:

Qualified pre-retirement survivor's annuity paid to the surviving
beneficiary of a participant equal to the life annuity that would
be paid to the participant, actuarially adjusted to reflect the
difference in ages, payable immediately following date of
death, plus the participant’s Retirement A Account, if
applicable. Alternatively, the survivor may elect to receive
payment in the form of a lump sum.

After Retirement

If a participant dies after retirement benefits have commenced, no
benefit payments will be continued to the spouse or designated
beneficiary unless the form of benefit selected by the participant
provides for such payments.

Retirement A Account

The account established for an employee to reflect the balance of
his Part A Account from the Zurich American Insurance Company
Thrift Plan which was transferred to the plan as of January 1, 1985
and any earnings thereon.
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Payment Forms

Normal Life only, if participant is unmarried.
Actuarial equivalent of the life only form and payable in the Joint
and 50% Survivor form, if married.

Optional Life only
Life with 60 payments certain
Life with 120 payments certain
120 payments certain only
Joint and 100% Survivor
Joint and 75% Survivor
Joint and 50% Survivor
Lump sum payment if at least age 55
Former Direct Underwriter participants can elect Joint and 25%
Survivor
Former Fidelity and Deposit and Special Group 1 participants can
elect 50% lump sum and 50% annuity
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Actuarial Equivalence GATT interest rate in effect in November prior to January 1 of the
plan year of distribution, using the mortality table as set forth in
Revenue Ruling 2001-62.

Factors used to convert the frozen December 31, 1995 ZA
minimum benefit and the ZA grandfather benefit to other annuity
forms are based on the actuarial equivalence in effect on
December 31, 1995 using an interest rate of 5% and the UP84
mortality with ages set back two years.

Factors used to convert the frozen December 31, 1995 MCC
minimum benefit and the MCC grandfather benefit to other annuity
forms are based on the actuarial equivalence in effect on
December 31, 1995 using the interest rate of 7.5% and the UP84
mortality with ages set back two years.

Factors used to convert the frozen December 31, 1996 F&D
minimum benefit, the F&D grandfather benefit, and Special Group 1
benefits to other annuity forms are based on the actuarial
equivalence in effect on December 31, 1996 using Schedule A of
the Fidelity and Deposit Co. of Maryland Retirement Plan document
effective January 1, 1997.

Factors used to convert the frozen December 31, 1998 Empire
minimum benefit and the Empire grandfather benefit to other
annuity forms are based on the actuarial equivalence in effect on
December 31, 1998 using the 1951 GAM, six year set back for
participant, one year set back for beneficiary, and a 2.5% interest
rate.

Factors used to convert the frozen December 31, 2000 Direct
Underwriters minimum benefit to other annuity forms are based on
the actuarial equivalence in effect on December 31, 1998 using the
UP84 with a three year setback and a 8.0% interest rate.

The frozen December 31, 1995 ZA minimum, December 31, 1995
MCC minimum, December 31, 1996 F&D minimum, December 31,
1998 Empire minimum, December 31, 2000 Direct Underwriters
minimum, and the grandfather benefits (for all subplans) are
converted based 417(e) interest (lookback month is November) and
mortality. The larger of this benefit and benefit based on actuarial
equivalence in effect at December 31, 1995 (December 31, 1996
for F&D, December 31, 1998 for Empire, December 31, 2000 for
Direct Underwriters) is paid.

Plan Provision Changes Since Prior Valuation
* Maximum compensation amounts and maximum benefit amounts under IRS rules were
updated from 2013 to 2014.
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Actuarial Assumption Changes Since Prior Valuation

Interest discount, segment rates with a four month look back, was updated from 2013 to
2014 in accordance with PPA.

In addition, the following assumptions were updated to better reflect expected future plan
experience:

* The mortality and interest rate used to convert from cash balance to annuity and from
annuity to lump sum were updated to the 2014 unisex table for distributions subject to
417(e) as published in IRS 2008-85 and 2014 segment rates with a four month look
back.

» Expected investment returns used in the actuarial value of assets calculation changed
from 4.40% in 2013 to 5.20% in 2014.
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Years of credited service®

Attained
age Under 1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40 & up Total
123 83 206
Under 25 | 42257 51,570 46,009
498 2,076 1,134
114 306 87 2 509
25-29 47,208 61,189 | 64,947 58,729
570 3,850 8,473 3,949
152 305 249 84 3 793
30-34 60,932 86,177 | 78,885 79,329 78,231
698 5,797 12,796 21,422 8,741
89 254 279 169 29 4 824
35-39 75,961 | 103,249 | 91,002 88,468 92,742 92,683
841 7,499 16,957 20,732 | 42542 15,966
76 243 313 255 115 31 6 1,039
40-44 76,260 | 111,978 | 106,320 | 100,207 | 97,155 | 86,682 102,238
1,180 9,736 23,766 40,347 | 49,827 63,328 27,218
83 256 357 303 168 86 45 1 1,299
45-49 75,915 | 111,827 | 116,313 | 111,595 | 123,060 | 119,456 | 103461 112,357
1,243 11,418 | 30,947 51,042 | 83,347 95,611 98,313 43,318
75 195 335 286 203 99 96 45 10 1,344
50-54 80,547 | 117,885 | 109,490 | 109,697 | 116,234 | 119,365 | 106,635 | 99,621 110,192
1,488 14,319 | 32,584 60,006 92,992 | 121352 | 122140 | 129577 60,049
54 153 244 277 148 105 112 58 28 7 1,186
55-59 79,187 | 109,618 | 105,898 | 105817 | 116573 | 111,504 | 119,026 | 118,961 | 89,269 108,291
1,418 14,023 | 35,976 63,279 | 107,192 | 131614 | 164,242 | 211,143 | 173110 79,932
16 73 141 182 108 73 56 37 33 11 730
60-64 104,393 | 108,797 | 102,642 | 97,808 93,788 | 109,788 | 110,840 | 106,212 102,770
15,987 | 41,844 71,582 | 100,904 | 128427 | 174579 | 208614 | 268983 95,963
2 14 52 69 24 17 19 7 9 2 215
65-69 100,795 | 97,755 | 103,537 101,047
43,594 76,805 | 129,893 100,317
3 5 4 1 2 1 16
70 & up
784 1,882 2,060 1,632 802 415 335 150 80 21 8,161
Total 64,146 95,806 | 101,379 | 102,724 | 110,760 | 110,136 | 109,829 | 109,077 | 96,661 90,701 98,568
918 8,885 26,759 52711 | 87,389 | 117562 | 142972 | 183,092 | 220248 | 261,269 | 46,064

2 Pay credits based on age and Vesting Service




2014 Form 5500 — Schedule SB Plan: Zurich American Insurance Company Retirement Account Plan
EIN/PN: 36-4233459/001

Schedule SB, line 26 — Schedule of Active Participant Data

In each cell, the top number is the count of active participants for each age/service
combination. The middle number is the average compensation of the active participants in
that group. The bottom number is the average cash balance of the active participants with a
cash balance benefit.

Average limited compensation and cash balance is shown for each cell with over 20
participants. Compensation as of January 1, 2014 is estimated 2014 valuation pay and is
limited $260,000.
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Each employee is assumed to retire in accordance with the table of retirement rates. The
proportion of employees expected to retire at each potential retirement age is shown below.
The average retirement age is 63.

(A) (B) (©) (D) (E)
Number of
employees
Retirement Retirement expected to retire

age Percent Lx (B) x (C) (A) x (D)
55 7.9% 10,000 750.00 41,250
56 7.5% 9,250 693.75 38,850
57 7.5% 8,556 641.70 36,577
58 7.5% 7,914 593.55 34,426
59 7.5% 7,320 549.00 32,391
60 7.5% 6,771 507.83 30,470
61 12.5% 6,263 782.88 47,756
62 17.5% 5,480 959.00 59,458
63 20% 4,521 904.20 56,965
64 22.5% 3,617 813.83 52,085
65 22.5% 2,803 630.68 40,994
66 20% 2,172 434.40 28,670
67 20% 1,738 347.60 23,289
68 20% 1,390 278.00 18,904
69 20% 1,112 222.40 15,346
70 100% 890 890.00 62,300
Total 10,000.00 619,731
Average 61.97
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Actuarial Assumptions for January 1, 2014

Discount rate sponsor elections

* Segment rates or full yield curve

* Look-back months

» Use stabilized rates for funding

» First5years
* Next 15 years
e Over 20 years

Segment
4
Yes
Stabilized Nonstabilized
4.99% 1.37%
6.32% 4.05%
6.99% 5.06%

Rates are prescribed by the IRS

Mortality sponsor elections

Section 430(h)(3) prescribed separate generational
annuitant and nonannuitant mortality tables. These
tables are based on the RP-2000 mortality tables
projected with mortality improvement using projection
scale AA.

417(e) lump sums

Liabilities are determined based on the underlying
annuity used by the plan to determine the lump sum
amount, rather than valuing the lump sum payment. This
annuity is valued based on funding interest rates rather
than 417(e) rates and current year 417(e) unisex
mortality.

Cash balance plans

e Interest accumulation rate

*  Whipsaw calculations

*  Annuity conversion
— Mortality table
— Interest rate basis

5.25%

The Plan’s interest crediting rate is the average of
effective yield of the one-year constant maturity issued
during the 12-month period ending in October of the
preceding plan year, plus one percent on an annual
basis, but cannot be below the 5.00% floor, compounded
quarterly and expressed as a quarterly percentage. An
allowance was made for the likelihood that the one-year
Treasury Bond will exceed 5.00% in some years,
resulting in an interest credit assumption of 5.25%.

No

2014 IRC Section 417(e) unisex mortality
Funding segment rates

Other economic assumptions

e Salary increase

+ Flat-dollar benefit increases
» Social Security Wage Base

5.00% per year

Developed using a “building block” approach that
includes underlying assumptions for Inflation and Social
Security Wage Base plus merit / promotion building block
(assumed to be 175 basis points).

Not applicable

3.25% per year

Developed using a building block approach starting with
inflation and adjusted 75 basis points for productivity.
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Inflation

Expected investment return

Expenses

2.50% per year

This assumption was set after reviewing long term
expected inflation rate from Mercer’s Investment
Consulting Capital Markets Outlook. Mercer’s January
2014 Portfolio Return Calculator (PRC) was reviewed to
see if this assumption still falls within 75 basis points of
the long term inflation assumption in the PRC, which it
does.

Expected Investment

Year Return (per year)
2012 4.30%
2013 4.40%
2014 5.20%

This assumption is based on the median expected return
developed by applying Mercer’s January 2014 PRC
forward looking assumptions and the plan’s target asset
mix provided by Zurich as of December 2013 for the
disclosure. The return assumption is net of an
adjustment of 20 basis points for expenses assumed to
be paid from the plan assets.

The rate will be rounded to the nearest five basis points.

$2,200,000 added to current year normal cost and is
assumed to be paid at the beginning of the year.
Actuary’s best estimate of the 2014 administrative
expense is equal to: 2013 administrative expenses, net
of PBGC premiums x (1+Inflation); increased by
estimated 2014 PBGC premiums.

The expense load is rounded up to the nearest
$100,000.

Demographic assumptions

Withdrawal

Disability incidence
Retirement age

Selected period of three years: rates based on 2003
SOA table for service less than 2 years with modification
beginning at age 39

Ultimate: rates based on 2003 SOA table for service
equal to 2, 3 or 4 years with modification beginning at
age 45

See table of sample rates

None
Attained age Percentage
55-60 7.5%
61 12.5%
62 17.5%
63 20.0%
64-65 22.5%
66-69 20.0%

70 and above 100.0%
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* Benefit commencement age for
current vested deferred

»  Benefit commencement age for
future vested deferred

* Spouse assumptions

— Percentage married

— Spouse age difference
Form of payment

» Active retirements
»  Future vested deferred
» Current vested deferred
— With a cash balance benefit
— Without a cash balance benefit

Attained age Percentage

55 %
56-59 5%

60 8%
61-63 12%
64-66 45%

67 35%
68-69 20%

70 and above 100%

60

Male participants

75%

3 years younger

50% Joint
Lump sum and Survivor
70% 10%
70% 10%
70% 10%
0% 30%

Female participants

50%
3 years older
10-year
Single Life Certain
Annuity Annuity
10% 10%
10% 10%
10% 10%
35% 35%

Unpredictable contingent event
assumptions

Not applicable
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Table of Sample Withdrawal Rates

] Select Rate of Decrement Ultimate Rate of Decrement
Attained from Terminations from Terminations
Age Per 1,000 at Age Shown Per 1,000 at Age Shown
20 179.9 141.9
25 217.4 171.4
30 186.1 135.8
35 167.8 110.2
40 157.0 103.5
45 149.5 92.0
50 142.0 77.0

55 135.0 60.0
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Table of Sample Mortality Rates

Annuitant Male Annuitant Female
Attained
Age 2015 2025 2035 2015 2025 2035
25 0.03% 0.03% 0.02% 0.02% 0.01% 0.01%
30 0.04 0.04 0.04 0.02 0.02 0.02
35 0.07 0.07 0.06 0.04 0.04 0.03
40 0.10 0.09 0.08 0.06 0.05 0.04
45 0.18 0.16 0.14 0.09 0.08 0.06
50 0.41 0.34 0.28 0.18 0.15 0.13
55 0.44 0.37 0.30 0.31 0.29 0.27
60 0.64 0.55 0.47 0.58 0.55 0.52
65 1.09 0.94 0.82 0.96 0.91 0.87
70 1.77 1.52 1.31 1.55 1.48 1.40
75 3.06 2.66 2.31 2.49 2.30 2.12
80 5.54 5.01 4.53 4.13 3.85 3.59
Non-Annuitant Male Non-Annuitant Female
Attained
Age 2015 2025 2035 2015 2025 2035
25 0.03% 0.03% 0.03% 0.02% 0.01% 0.01%
30 0.04 0.04 0.04 0.02 0.02 0.02
35 0.07 0.07 0.06 0.04 0.04 0.03
40 0.10 0.09 0.08 0.06 0.05 0.04
45 0.12 0.11 0.10 0.09 0.08 0.06
50 0.16 0.14 0.11 0.13 0.11 0.09
55 0.23 0.19 0.15 0.22 0.21 0.19
60 0.38 0.33 0.28 0.36 0.35 0.33
65 0.61 0.53 0.46 0.54 0.51 0.49
70 0.79 0.68 0.58 0.71 0.67 0.64
75 2.00 1.74 1.51 1.60 1.48 1.36
80 5.54 5.01 4.53 4.13 3.85 3.59

Actuarial Methods

Asset Methods — Effective January 1, 2009

We used financial data submitted by the plan sponsor as of January 1, 2014 without further
audit. Customarily, this information would not be verified by a plan’s actuary. We have
reviewed the information for internal consistency, and we have no reason to doubt its
substantial accuracy.

The asset valuation method is an average of the adjusted market value for each year during
the last 2 years preceding the valuation date. The adjusted market value is the market value
at each determination date adjusted to the valuation date based on actual cash flows and
expected interest at the lesser of the expected rate of return and the third segment rate. This
amount is adjusted to be no greater than 110 percent and no less than 90 percent of the fair
market value, as defined in IRC Section 430.
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A characteristic of this asset method is that, over time, it is slightly more likely to produce an
actuarial value of assets that is less than the market value of assets than an actuarial value
that is greater than the market value.

Participant Methods — Effective January 1, 2009
Participants or former participants are included or excluded from the valuation as described
below:

» Participants included: The plan sponsor provides us with data on all employees as of
the valuation date, but only those employees who have completed the plan’s eligibility
requirements are included in the valuation of liabilities.

* Participants excluded: No actuarial liability is included for non-vested participants who
terminated prior to the valuation date. For this purpose, participants with a break in
service on the valuation date are treated as terminated participants.

* Insurance contracts: The plan does have insurance contracts. Annuity contracts with
Aetna are included in the valuation data and the assets. Annuity contracts with American
General and American General Life and Accident are not included in the plan assets and
are excluded from the liabilities.

* Transferred participants: The liabilities for employees who have transferred into
another business unit of the plan sponsor have been included with the liabilities for
terminated vested participants; liabilities for employees who have transferred from
another business unit of the plan sponsor have been included with the liabilities for
active participants, with Vesting Service from date of hire.

» Disabled participants: The liabilities for participants on long-term disability and eligible
to accrue benefits have been included with the liabilities for active participants.
Participants on long-term disability who are not eligible to accrue benefits are included
with the liabilities for terminated vested participants.

Minimum Funding Methods — Effective January 1, 2009

The funding target for minimum funding calculations is computed using the traditional unit
credit method of funding. The objective under this method is to fund each participant’s
benefits under the plan as they accrue. Thus, the total pension to which each participant is
expected to become entitled at retirement is broken down into units, each associated with a
year of past or future credited service.

A detailed description of the calculation follows:

* The plan’s valuation date is the beginning of the plan year.

* Anindividual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual's target
normal cost is the present value of the benefit expected to accrue in the plan year. If
multiple decrements are used, the funding target and the target normal cost for an
individual is the sum of the component funding targets and target normal costs
associated with the various anticipated separation dates.

* The plan’s target normal cost is the sum of the individual target normal costs, and the
plan’s funding target is the sum of the individual funding targets for all participants
under the plan.
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Plan Provisions

Benefits Included or Excluded
Unless noted below, all benefits provided by the plan, as restated and amended through
Amendment #3, are included in this valuation.

* Plan amendments excluded: None.

» Late retirement increases:

— Active participants: The plan provides benefit suspension notices to participants who
work beyond normal retirement; therefore, late retirement actuarial increases only
apply to participants who defer retirement beyond age 70%. This valuation does not
include increases for current participants over age 70%.

— Deferred vested participants: Current deferred vested participants over normal
retirement age are valued including the late retirement actuarial increase.

* Internal Revenue Code limitations: The limitations of Internal Revenue Code Section
415(b) and 401(a)(17) have been incorporated into our calculations.

* IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-
heavy (when the present value of benefits for key employees equals or exceeds 60% of
the present value for all participants). However, we expect that the plan is not top-heavy
due to the large number of rank-and-file participants; therefore, the funding target and
target normal cost do not reflect any liability for top-heavy benefit accruals.

* |IRC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted
contingent event benefits that occurred before the valuation date but includes
contingent event benefits which are expected to occur on or after the valuation date
regardless of anticipated funding-based limitations.

— Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for
annuity starting dates before the valuation date but are ignored for annuity starting
dates on or after the valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit
accruals. The target normal cost does not reflect any limitation on benefit accruals.

« Scheduled benefit increases: Scheduled benefit increases effective after the end of
the current plan year are excluded from minimum funding requirements.

* Unpredictable contingent event benefits: The plan does not have any unpredictable
contingent event benefits.
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Summary of Major Plan Provisions

Name of Plan

Zurich American Insurance Company Retirement Account Plan

Sponsoring Employer

Zurich American Insurance Company

Effective Date and Plan Year

Originally effective January 1, 1950.
The Plan was amended and restated effective January 1, 2009.

Most Recent Amendment

Amendment #3 dated June 29, 2012. Amendment added Special
Option Window during fourth quarter 2012 and amended the
Benefit Restriction provisions.

Status of the Plan

The plan has ongoing benefit accruals and new employees are
eligible to participate.

Eligibility Provisions for
Participation

Effective January 1, 2000, an employee becomes a participant on
their first day of employment.

Annual earnings

Earnings (including pre-tax contributions made under Section
401(k) or Section 125 of the Internal Revenue Code, any pre-tax
qualified transportation fringe benefits you receive under Section
132(f) of the Internal Revenue Code, and amounts you contribute
to the Executive Savings Plan) paid by the Company plus overtime,
commissions and production bonuses, if any, in a Plan Year.

Includes pay for paid time off, vacation pay, sick pay and short-term
disability pay. Severance pay and discretionary bonuses are not
included. Annual Earnings that can be taken into account cannot
exceed an amount established in accordance with the Internal
Revenue Code.

Continuous service

Period of employment begins with date of employment, or an
adjusted date of employment. One month of service is earned for
each month in which at least one hour is worked. All months of
service that are not counted in completed years will be added
together, and each 12 months of service will equal one year of
continuous service. If these aggregate months of service equal
less than 12, then that service will be disregarded.

Includes service with a related employer in the United States
provided that such organization was considered a related employer
at the time your employment there ended. Also includes periods
temporarily transferred by the Company to a related employer
outside of the United States, as long as there is the understanding
that you will be transferred back to the United States in the future.
Includes any service in the military services, which qualifies under
the Uniformed Services Employment and Reemployment Rights
Act of 1994, provided that the participant returned to the company
after the military leave ended.
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Vesting A participant shall have a vesting percentage of 100% upon the
earlier of:
a. Completion of three years of Continuous Service if work one
hour on or after January 1, 2008 (five years prior to January 1,
2008), or
b. Attainment of normal retirement age.

Retirement Dates

Normal The first of the month coincident with or next following a
participant's 65th birthday.

Early The first of any month coincident with or next following a
participant's date of termination prior to his normal retirement date,
provided the participant has attained age 55 and completed five (5)
years of Vesting Service.

For F&D participants hired prior to January 1, 1986 and Special
Group 2 participants, the first of any month coincident with or next
following a participant's date of termination prior to his normal
retirement date, provided the participant has attained age 50 and
completed fifteen (15) years of Vesting Service.

Postponed A participant may continue employment after the normal retirement
date. In such event, the postponed retirement date is the first of the
month coincident with or next following the date on which the
participant actually retires.

ZA Grandfather definitions

Benefit Eligibility For a participant who is an Active Participant in the Plan on
January 1, 1996, and who on or before January 1, 1996, had the
sum of his attained age and his complete years of service equal to
or exceeding sixty-five (65).

Credited Service Continuous service as a participant in the plan. Certain participants
employed by Atlas General Agency, Inc. and Cosmopolitan Mutual
Insurance Company on May 8, 1980 receive service credit from the
earliest of their date of employment with Zurich American Insurance
Company, Atlas General Agency, Inc., or Cosmopolitan Mutual
Insurance Company.

Final Average Annual Earnings The sum of a participant's annual earnings during the 5 highest
consecutive years divided by five.

Covered Compensation For each participant, the 35-year average of the Social Security
wage bases ending in the year of the participant's Social Security
normal retirement age.
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MCC Grandfather definitions

Benefit Eligibility Active Participants, who have attained age 55 with ten or more
years of Vesting Service or age 65 with five or more years of
Vesting Service as of January 1, 1996.

Benefit Service' One year for each year of participation in which the employee is
credited with twelve months of service. Pro rata credit is granted for
years in which at least six months of service are completed. Pro
rata credit given in the year of retirement even if less than six
months.

Average Earnings The average of the highest five of the last ten completed calendar
years of employment. If to the participant's advantage, the fifth
highest year in the above average will be replaced by the sum of
(1) the partial year earnings during the year of termination and (2) a
pro rata fraction of the fifth highest years earnings.

Social Security Benefit The estimated monthly primary insurance amount payable to a
participant under the Social Security Act, as amended, in effect on
the earlier of his retirement or termination date, assuming the
employee received annual pay increases of 6% per year prior to
termination, and:

(a) For vested terminated participants, the benefit payable at age
65 assuming annualized compensation continues through the
year of the employee's 64th birthday.

(b) For retirement from active employment or in-service death
benefits, the benefit payable at age 65 reduced for early
commencement to the later of age 62 or current age and
assuming zero earnings in the year of retirement (or death) and
all future years.

Benefit will not be decreased due to post-termination Social
Security wage base or benefit level increase.

! Participants in the prior plan on 10/31/1966 receive credit for vesting and benefit service from the date of entry
into prior plan (later of date employed or age 30)
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F&D Grandfather definitions

Benefit Eligibility For Active participants in the F&D Plan on January 1, 1997 with at
least 10 years of Vesting Service, and whose sum of attained age
and Vesting Service is at least 55.

Benefit Service One year for each full year of employment. Rate of 1/12 per year
for each month of service not in a full year of employment.

Final Average Earnings The average of the highest three consecutive completed calendar
years of employment out of the last ten consecutive completed
calendar years.

Covered Compensation For each participant, the 35-year average of the Social Security
wage bases ending in the year of the participant's Social Security
normal retirement age.

Social Security Supplement For F&D grandfathered participants who are at least fifty-five (55)
years old when terminates employment and has completed at least
thirty (30) year of Vesting Service or Special Group 2 participants,
shall receive monthly, until the participant attains age 62, an early
pension supplement. Supplement shall be equal to the estimated
monthly primary old age insurance amount the participant could
expect to receive commencing on the first day of the month
following his 62nd birthday under the federal Social Security Act as
in effect on the early retirement date. Covered earnings in calendar
months coincident with and after early retirement date will be
assumed to be zero.

Empire Grandfather definitions

Benefit Eligibility Active participants as of December 31, 1998 who were born on or
before December 31, 1964.

Benefit Service Plan years of participation with 1,000 Hours of Service.
Final Average Earnings The average of the highest 60 consecutive months out of the last
120 months.

Special Group 1 definitions

Benefit Eligibility Effective January 1, 2009, a non-grandfathered active participant
who is not a former MCC, F&D, or Empire participant, who was
born before 1961, who was first credited with an Hour of Service
after April 1, 1993 and before January 1, 2009, and as of
December 31, 2009 is employed at location KS51 in pay grade 1N,
2N, or 3N

Special Group 2 definitions
Benefit Eligibility Effective January 1, 2009, a non-grandfathered active participant
who is not a former MCC, F&D, Empire or UUG participant, who
was born on or after January 1, 1978 and on or before December
31, 1987,who was first credited with an Hour of Service after July 1,
2008 and before January 1, 2009, and as of December 31, 2009 is
employed in pay grades 1N, 2N, or 3N

ZA Cash Balance
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including The lump sum amount as of the date of determination equal to the
» all subplans starting 1/1/2007,  sym of (a), (b), and (c):

+ MCC (prior to 1/1/2007), &

« ZUS and MCC Grandfathered

_ () Opening balance as of January 1, 1996.
only starting 1/1/2007

(b) Pay credits for each plan year after January 1, 1996.
(c) Investment credits for each plan year after January 1, 1996.

Pay credits for each plan year after December 31, 2008, shall be
determined as follows:
For Annual Earnings  For Annual Earnings

Participant’s Attained Paid or Deferred Paid or Deferred

Age at January 1, during the Calendar during the Calendar
Plus Years of Quarter up to the Quarter in Excess of
Continuous Service Social Security the Social Security
at January 1 Taxable Wage Base Taxable Wage Base

0-39 2.50% 3.50%

40 - 49 3.25% 4.50%

50 - 59 4.00% 5.50%

60 — 69 5.00% 7.00%

70-79 6.00% 8.50%

80+ 7.50% 10.00%
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Pay credits for each plan year after December 31, 2006 to
December 31, 2008, shall be determined as follows:

Participant’s Attained

Age at January 1, For Annual Earnings Percent of Annual
Plus Years of Up to the Social Earnings In Excess
Continuous Service Security Taxable of the Social Security
at January 1 Wage Base Taxable Wage Base
0-39 2.50% 3.50%
40 - 49 3.25% 4.50%
50 - 59 4.00% 5.50%
60 — 69 5.00% 7.00%
70-79 6.00% 8.50%
80+ 7.50% 10.00%

Pay credits for each plan year after December 31, 1995 to
December 31, 2006, shall be determined as follows:

Participant’s Attained  For Annual Earnings Percent of Annual
Age at January 1, Up to the Social Earnings In Excess
Plus Years of Vesting Security Taxable of the Social Security
Service at January 1 Wage Base Taxable Wage Base

0-39 3.0% 4.0%
40 - 49 4.0% 5.5%
50 -59 5.0% 7.0%
60 - 69 6.5% 9.0%
70-79 8.0% 11.0%

80+ 10.0% 13.0%

Investment credits for each plan year beginning on or after
January 1, 2009 means the product of the Participant's Cash
Account Balance as of beginning of the calendar quarter and the
Investment Credit Percentage for that calendar quarter. The
investment credit percentage is the average of effective yield of the
one-year constant maturity issued during the 12-month period
ending in October of the preceding plan year, plus one percent on
an annual basis, but cannot be below the 5.0% floor, compounded
quarterly and expressed as a quarterly percentage. The investment
credit percentage shall remain in effect for entire plan year.

Investment credits for each plan year prior to December 31, 2008
means the product of the Participant's Cash Account Balance as of
January 1 of that Plan Year and the Investment Credit Percentage
for that Plan Year. The investment credit percentage is the average
of effective yield of the one-year constant maturity issued during
the 12-month period ending in October of the preceding plan year,
plus one percent, but cannot be below the 5.0% floor.

Effective December 31, 1999, the MCC Participant's Cash Account
Balance will grow with Zurich American Insurance Company
interest and pay credits mentioned above.
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In addition, former MCC Participants have a minimum cash
balance. The December 31, 1999 MCC Participant's Cash Account
Balance will be credited with MCC Plan investment credit
percentages each Plan Year. The MCC Plan investment credit
percentage in future years will follow the average of effective yield
of the one-year constant maturity issued during the 12-month
period ending in October of the preceding plan year, plus one
percent. The December 31, 1999 MCC Participant's Cash Account
Balance will not be credited with any additional pay credits. This is
a minimum to the December 31, 1999 MCC Participant's Cash
Account Balance that grows with Zurich American Insurance
Company interest and pay credits mentioned above.
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F&D Cash Balance

(prior to 1/1/2007 and The lump sum amount as of the date of determination equal to the
for F&D Grandfathered only sum of (a), (b), and (c):

starting 1/1/2007) () Opening Balance as of January 1, 1997.

(b) Pay credits for each plan year after January 1, 1997.
(c) Investment credits for each plan year after January 1, 1997.
For participants who are not Grandfathered, pay credits for each

plan year from January 1, 2007, shall be determined from the
schedule for ZA.

For Grandfathered participants, pay credits for each plan year from
January 1, 2009, shall be determined as follows:

For Annual Earnings  For Annual Earnings

Participant’s Attained Paid or Deferred Paid or Deferred

Age at January 1, during the Calendar during the Calendar
Plus Years of Quarter up to the Quarter in Excess of
Continuous Service Social Security the Social Security
at January 1 Taxable Wage Base Taxable Wage Base

0-39 3.45% 4.60%

40 - 49 4.60% 6.32%

50 - 59 5.75% 8.05%

60 — 69 7.48% 10.35%

70-79 9.20% 12.65%

80+ 11.50% 14.95%
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Pay credits for each plan year between December 31, 1996 and
December 31, 2006, and for Grandfathered participants from
January 1, 2007 to December 31, 2008 shall be determined as
follows:

Participant’s Attained

Age at January 1 For Annual Earnings Percent of Annual
Plus Years of Vesting Up to the Social Earnings In Excess
Service At Security Taxable of the Social Security
January 1 Wage Base Taxable Wage Base
0-39 3.45% 4.60%
40 - 49 4.60% 6.32%
50 - 59 5.75% 8.05%
60 — 69 7.48% 10.35%
70-79 9.20% 12.65%
80+ 11.50% 14.95%

Investment credits for each plan year after December 31, 1996 and
before January 1, 2007 mean the product of the Participant's Cash
Account Balance as of January 1 of that Plan Year and the
Investment Credit Percentage for that Plan Year. The investment
credit percentage is the average of effective yield of the one-year
constant maturity issued during the 12-month period ending in
October of the preceding plan year, plus one percent, but cannot
be below the 5.0% floor.

Effective January 1, 2007, the F&D Participant's Cash Account
Balance will grow with Zurich American Insurance Company (ZA)
interest and pay credit schedule mentioned above.

In addition, former F&D Participants have a minimum cash balance.
The F&D Plan investment credit percentage in future years will
follow the average of effective yield of the one-year constant
maturity issued during the 12-month period ending in October of
the preceding plan year, plus one percent. The December 31, 2000
F&D Participant's Cash Account Balance will not be credited with
any additional pay credits. This is a minimum to the December 31,
2000 F&D Participant's Cash Account Balance that grows with
Zurich American Insurance Company interest and applicable pay
credits schedules mentioned above.

Empire Cash Balance

(prior to 1/1/2007 and for
Grandfathered only starting
1/1/2007)

The lump sum amount as of the date of determination equal to the
sum of (a), (b), and (c):

(2) Opening Balance as of January 1, 1999.

(b) Pay credits for each plan year after January 1, 1999.

(c) Investment credits for each plan year after January 1, 1999.
For participants who are not Grandfathered, pay credits for each

plan year from January 1, 2007, shall be determined from the
schedule for ZA.
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For Grandfathered participants, pay credits for each plan year from
January 1, 2009, shall be determined as follows:
For All Annual

Participant’s Attained Age and Earnings Paid or
Continuous Service at January 1 Deferred during the
of the Plan Year Calendar Quarters

0-39 3.5%

40 - 49 4.5%

50 -59 6.0%

60 - 69 8.0%

70-79 10.0%

80+ 12.0%

Pay credits for each plan year between December 31, 1998 and
December 31, 2006, and for Grandfathered participants from
January 1, 2007 to December 31, 2008 shall be determined as
follows:

Participant’s Attained Age at
January 1 Plus Years of Vesting

Service At Percent for All
January 1 Annual Earnings
0-39 3.5%
40 - 49 4.5
50 - 59 6.0
60 — 69 8.0
70-79 10.0

80+ 12.0
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This amount is further multiplied by the participant’s Job Category
Factor for each plan year until December 31, 2006.

Investment credits for each plan year between January 1, 1999 and
December 31, 2006 means the product of the Participant's Cash
Account Balance as of January 1 of that Plan Year and the
Investment Credit Percentage for that Plan Year. The investment
credit percentage in future years is the average of effective yield of
the one-year constant maturity issued during the 12-month period
ending in August of the preceding plan year, plus one percent, but
cannot be below the 5.0% floor.

Between January 1, 2002 and December 31, 2006, the Empire
Participant's Cash Account Balance will grow with Zurich American
Insurance Company interest and Empire pay credits schedule
mentioned above. Interest will be credited on the prior year account
balance and on half of the current year pay credit.

Effective January 1, 2007, the Empire Participant's Cash Account
Balance will grow with Zurich American Insurance Company (ZA)
interest and pay credit schedule mentioned above.

In addition, former Empire Participants have a minimum cash
balance. The December 31, 2001 Empire Participant's Cash
Account Balance will be credited with Empire Plan investment
credit percentages each Plan Year. The Empire Plan investment
credit percentage in future years will follow the average of effective
yield of the one-year constant maturity issued during the 12-month
period ending in October of the preceding plan year, plus one
percent. The December 31, 2001 Empire Participant's Cash
Account Balance will not be credited with any additional pay credits.
This is a minimum to the December 31, 2001 Empire Patrticipant's
Cash Account Balance that grows with Zurich American Insurance
Company interest and applicable pay credits mentioned above.

Direct Underwriters Cash
Balance

(prior to 1/1/2007)

The lump sum amount as of the date of determination equal to the
sum of (a), (b), (c) and (d):

(&) Opening Balance as of January 1, 1999.

(b) Pay credits for each plan year after January 1, 1999.

(c) Investment credits for each plan year after January 1, 1999.

(d) Extra Credits for each plan year (as defined below) after
January 1, 1999

Pay credits for each plan year from January 1, 2007, shall be
determined from the schedule in ZA.

Pay credits for each plan year after December 31, 1998 to
December 31, 2006, shall be determined as follows:
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Percent of Percent of
Participant’s Attained Pensionable Pensionable
Age Plus Years of Earnings Up to the Earnings In Excess
Benefit Service at Social Security Wage of the Social Security
December 31 Base Wage Base
0-39 3.0% 4.0%
40 - 49 4.0% 5.5%
50 - 59 5.0% 7.0%
60 — 69 6.5% 9.0%
70-79 8.0% 11.0%
80+ 10.0% 13.0%

Investment credits for each plan year between January 1, 1999 and
December 31, 2006 means the product of the Participant's Cash
Account Balance as of the last day of each moth and the
Investment Credit Percentage for that Plan Year. The investment
credit percentage is the effective average yield of the one-year
constant maturity for the month of November of the immediately
preceding plan year, plus 1%, but cannot be below the 5.0% floor
or above the 10% ceiling.

Extra credits are credited during employment for up to seven years
from January 1, 1999 (transition credits end in all cases by 2005).
Transition credits will not be paid for more than a period equal to 30
reduced by credited service as of January 1, 1999.
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Participant’s Attained Age Plus

Years of Benefit Service at Percent of
December 31 Annual Earnings

0-39 1.5%
40 - 49 2.0%
50 - 59 2.5%
60 — 69 3.0%
70-79 3.5%

80+ 4.0%

Effective January 1, 2007, the UUG Participant's Cash Account
Balance will grow with Zurich American Insurance Company (ZA)
interest and pay credit schedule mentioned above.

Cash Balance Annuity
Conversion

ZA

MCC

F&D

Empire

The Cash Account Balance projected to the Participant's
Retirement date with future Investment Credits, converted to a Life
Annuity payable at their Retirement date.

The Cash Account Balance projected to the Participant's Normal
Retirement Age with future Investment Credits, converted to a Life
Annuity payable at Normal Retirement date and multiplied by MCC
early retirement reduction factor.

As of January 1, 2007, cash account balance annuity conversion is
the same as the ZA method.

The Cash Account Balance projected to the Participant's Normal
Retirement Age with future Investment Credits, converted to a Life
Annuity payable at Normal Retirement date and multiplied by F&D
early retirement reduction factor.

As of January 1, 2007, cash account balance annuity conversion is
the same as the ZA method.

The Cash Account Balance projected to the Participant's Normal
Retirement Age with future Investment Credits, converted to a Life
Annuity payable at Normal Retirement date and multiplied by
Empire early retirement reduction factor.

As of January 1, 2007, cash account balance annuity conversion is
the same as the ZA method.
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Direct Underwriters

At ages 55 and above, the Account Balance can be converted to a
life annuity using immediate annuity factors based on 7.0% interest
and the Blended (50/50) 1994 GAR table projected to 2002
mortality table. However, the immediate life annuity cannot exceed
the accrued benefit as defined in Cash Balance Accrued Benefit
Definition.

Cash Balance Accrued Benefit Definition: The cash balance
account as of the determination date projected to age 65 with
interest at the current interest crediting rate, divided by the age 65
annuity factor using the specified 417(e) mortality table and interest
rate. In no event will the projection rate be less than 5.0% or more
than 10.0%.

As of January 1, 2007, cash account balance annuity conversion is
the same as the ZA method.

Protected Retirement Benefits
ZA Frozen 12/31/1995 Minimum

MCC Frozen 12/31/1995
Minimum

F&D Frozen 12/31/1996 Minimum

Empire Frozen 12/31/1998
Minimum

Direct Underwriters 12/31/1998
Minimum

The benefit as determined under the ZA grandfather formula, but
based on service and final average annual earnings as of
December 31, 1995.

The benefit as determined under the MCC grandfather formula, but
based on service and final average annual earnings as of
December 31, 1995

The benefit as determined under the F&D grandfather formula, but
based on service and final average annual earnings as of
December 31, 1996

The benefit as determined under the Empire grandfather formula,
but based on service and final average annual earnings as of
December 31, 1998

The benefit as determined under the Universal Underwriters Group
Retirement Plan Basic Retirement Income formula, but based on
service and final average annual earnings as of December 31,
1998.

ZA Grandfather Plan Formula

An annual benefit payable as a five-year certain and life annuity at
normal retirement age equal to the product of (a) and (b) below less
(c), (d), (e), and (f) (compared to the product of (a) and (g) below
for former Home participants).

a. 0.87% of final average annual earnings less than covered
compensation plus 1.37% of final average earnings in excess
of covered compensation.

b.  The number of years of credited service, not to exceed 35 years, earned by
the participant as of his normal retirement date.

c. The annual benefit, payable at normal retirement, derived from
employee and Company account balances in the participant's
Retirement A account, calculated as a five-year certain and life
annuity on the life of the retired participant.
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d. The annual benefit accrued for a participant as of May 8, 1980,
if any, that would be payable at normal retirement date under
the Employee Retirement Plan of Cosmopolitan Mutual
Insurance Company, calculated by the United States Branch of
Zurich American Insurance Company and as indicated on the
schedule of transferred benefits maintained by the plan
administrator, regardless of the actual benefit such participant
receives from that plan, converted to a five-year certain and life
annuity.

e. The annual benefit accrued for a participant as of his date of
employment, if any, that would be payable at normal retirement
date under a qualified pension plan of Zurich Life Insurance
Company of Canada. Regardless of the actual benefit the
participant receives from that plan, such benefit shall be frozen
and converted to U.S. dollars based on a five-year certain and
life annuity as of the plan year-end in which the transfer of
employment occurs.

f.  The annual benefit accrued for a participant as of his date of
employment, if any, that would be payable at normal
retirement date under the Home Retirement Plan. Regardless
of the actual benefit the participant receives from that plan,
such benefit shall be frozen and converted to a five-year
certain and life annuity.

g. The number of years of credited service since transfer to
Zurich from Home, not to exceed 35 years, earned by the
participant as of his normal retirement date.

MCC Grandfather Plan Formula

An annual benefit payable as a single life annuity at normal

retirement age (a) - (b) + (c).

a. 1-2/3 % of average earnings times years of benefit service not
in excess of 30 years.

b. 1-2/3% of the Primary Social Security benefit times years of
benefit service not in excess of 30 years.

c. 1/2% of average earnings times years of benefit service in
excess of 30 (maximum of 10 years).

F&D Grandfather Plan Formula

An annual benefit payable as a single life annuity at normal
retirement age [(a) + (b)] x (c) x (d)
a. 1.27% of final average earnings.

b. 0.50% of final average earnings in excess of covered
compensation.

c. Benefit service at normal retirement date (max. 30).

d. Ratio of years of service at termination to years of service at
normal retirement date

Empire Grandfather Plan
Formula

An annual benefit payable as a single life annuity at normal
retirement age (a) x (b)

a. 1.25% of final average earnings.

b. Credited Service at normal retirement date (max. 30).

Direct Underwriters
Grandfather Plan Formula

Not applicable
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Normal Retirement

Prior to January 1, 1996 (January 1, 1997 for former F&D
Participants; January 1, 1999 for former Empire participants,
January 1, 1999 for former Direct Underwriter participants), monthly
life annuity determined under the prior plan formula.

On or after January 1, 1996 (January 1, 1997 for former F&D
Participants; January 1, 1999 for former Empire participants
January 1, 1999 for former Direct Underwriter participants), monthly
life annuity is equal to one-twelfth (1/12) of the greater of (a), (b),
and (c):

a. the Cash Balance annual Annuity; but not less than

b. the frozen December 31, 1995 (December 31, 1996 for former
F&D Participants; December 31, 1998 for former Empire and
Direct Underwriter participants), Minimum Benefit, converted
to an annual life annuity;

(i) Conversion of these benefits to an annual life annuity
using the actuarial equivalence defined under the plan in
effect at December 31, 1995 (December 31, 1996 for
former F&D Participants; December 31, 1998 for former
Empire participants, December 31, 2000 for former Direct
Underwriter participants).

c. the Grandfather Benefit, if eligible, converted to a life annuity.

Payment of a Participant's normal retirement benefit shall
commence at his Normal Retirement Date.
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Early Retirement Benefits

Early Retirement Prior to January 1, 1996 (January 1, 1997 for former F&D
Participants; January 1, 1999 for former Empire participants),
monthly life annuity determined under the prior plan formula,
reduced for early retirement.

On or after January 1, 1996 (January 1, 1997 for former F&D
Participants; January 1, 1999 for former Empire participants,
January 1, 1999 for former Direct Underwriter participants), monthly
life annuity is equal to one-twelfth (1/12) of the greater of (a), (b),
and (c):

a. the Cash Account Balance Annuity; but not less than

b. the frozen December 31, 1995 (December 31, 1996 for former
F&D Participants; December 31, 1998 for former Empire
participants; December 31, 2000 for former Direct Underwriters
participants), Minimum Benefit, converted to a life annuity,
reduced for early retirement;

(i) Conversion of these benefits to a life annuity using the
actuarial equivalence defined under the plan in effect at
December 31, 1995 (December 31, 1996 for former F&D
Participants; December 31, 1998 for former Empire
participants; December 31, 2000 for former Direct
Underwriters participants).

c. the Grandfather Benefit, if eligible, converted to a life annuity.

Benefit is reduced for early retirement.

A monthly F&D Social Security supplement is payable to those who
meet the eligibility requirements.

Early Retirement Reduction

ZA and MCC Grandfather 5% per year from age 65 to 60, 4% per year from age 60 to 55.

MCC Cash Balance 1/15th per year from age 65 to 60, 1/30th per year from age 60 to
55.

F&D and Special Group 1 After age 55 with at least 10 years of vesting service: 1/15th per

year from age 62 to 57, 1/30th per year from age 57 to 55.

After age 55 with at least 5, but less than 10 years of vesting
service: 1/15th per year from age 65 to 60, 1/30th per year from
age 60 to 55

Empire After age 55 with at least 5 years of service: actuarial equivalent.
Normal Retirement benefit based on 1951 Group Annuity Table
with 6 years setback and 2.5% interest

Direct Underwriters- 5% per year from age 62
12/31/2000 protected
minimum from active status
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Direct Underwriters from
vested termination status

Age Reduction Factor
65 100%
64 91%
63 83%
62 76%
61 69%
60 63%
59 58%
58 53%
57 49%
56 45%
55 42%

Termination

A participant who terminates employment after becoming vested,
but before eligibility for early or normal retirement, will be entitled to
receive, on the normal retirement date, his accrued benefit. The
participant may elect to commence payments prior to the normal
retirement date and after their early retirement date in a reduced
amount based on the early retirement age.

Late Retirement

Monthly life annuity equal to the participant's accrued benefit
determined as of his postponed retirement date.

Death

Qualified Preretirement

For participants who are not credited with an hour of service on or
after January 1, 2002:
Qualified pre-retirement survivor's annuity paid to a vested
participant’s surviving spouse equal to one-half of the 50%
Joint and Survivor Annuity payable at the participant’s earliest
retirement date or date of death, if later, plus the participant’s
Retirement A Account, if applicable.

For participants credited with an hour of service on or after
January 1, 2002:

Qualified pre-retirement survivor's annuity paid to the surviving
beneficiary of a participant equal to the life annuity that would
be paid to the participant, actuarially adjusted to reflect the
difference in ages, payable immediately following date of
death, plus the participant’s Retirement A Account, if
applicable. Alternatively, the survivor may elect to receive
payment in the form of a lump sum.

After Retirement

If a participant dies after retirement benefits have commenced, no
benefit payments will be continued to the spouse or designated
beneficiary unless the form of benefit selected by the participant
provides for such payments.

Retirement A Account

The account established for an employee to reflect the balance of
his Part A Account from the Zurich American Insurance Company
Thrift Plan which was transferred to the plan as of January 1, 1985
and any earnings thereon.
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Payment Forms

Normal Life only, if participant is unmarried.
Actuarial equivalent of the life only form and payable in the Joint
and 50% Survivor form, if married.

Optional Life only
Life with 60 payments certain
Life with 120 payments certain
120 payments certain only
Joint and 100% Survivor
Joint and 75% Survivor
Joint and 50% Survivor
Lump sum payment if at least age 55
Former Direct Underwriter participants can elect Joint and 25%
Survivor
Former Fidelity and Deposit and Special Group 1 participants can
elect 50% lump sum and 50% annuity
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Actuarial Equivalence GATT interest rate in effect in November prior to January 1 of the
plan year of distribution, using the mortality table as set forth in
Revenue Ruling 2001-62.

Factors used to convert the frozen December 31, 1995 ZA
minimum benefit and the ZA grandfather benefit to other annuity
forms are based on the actuarial equivalence in effect on
December 31, 1995 using an interest rate of 5% and the UP84
mortality with ages set back two years.

Factors used to convert the frozen December 31, 1995 MCC
minimum benefit and the MCC grandfather benefit to other annuity
forms are based on the actuarial equivalence in effect on
December 31, 1995 using the interest rate of 7.5% and the UP84
mortality with ages set back two years.

Factors used to convert the frozen December 31, 1996 F&D
minimum benefit, the F&D grandfather benefit, and Special Group 1
benefits to other annuity forms are based on the actuarial
equivalence in effect on December 31, 1996 using Schedule A of
the Fidelity and Deposit Co. of Maryland Retirement Plan document
effective January 1, 1997.

Factors used to convert the frozen December 31, 1998 Empire
minimum benefit and the Empire grandfather benefit to other
annuity forms are based on the actuarial equivalence in effect on
December 31, 1998 using the 1951 GAM, six year set back for
participant, one year set back for beneficiary, and a 2.5% interest
rate.

Factors used to convert the frozen December 31, 2000 Direct
Underwriters minimum benefit to other annuity forms are based on
the actuarial equivalence in effect on December 31, 1998 using the
UP84 with a three year setback and a 8.0% interest rate.

The frozen December 31, 1995 ZA minimum, December 31, 1995
MCC minimum, December 31, 1996 F&D minimum, December 31,
1998 Empire minimum, December 31, 2000 Direct Underwriters
minimum, and the grandfather benefits (for all subplans) are
converted based 417(e) interest (lookback month is November) and
mortality. The larger of this benefit and benefit based on actuarial
equivalence in effect at December 31, 1995 (December 31, 1996
for F&D, December 31, 1998 for Empire, December 31, 2000 for
Direct Underwriters) is paid.

Plan Provision Changes Since Prior Valuation
* Maximum compensation amounts and maximum benefit amounts under IRS rules were
updated from 2013 to 2014.
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Actuarial Assumption Changes Since Prior Valuation

Interest discount, segment rates with a four month look back, was updated from 2013 to
2014 in accordance with PPA.

In addition, the following assumptions were updated to better reflect expected future plan
experience:

* The mortality and interest rate used to convert from cash balance to annuity and from
annuity to lump sum were updated to the 2014 unisex table for distributions subject to
417(e) as published in IRS 2008-85 and 2014 segment rates with a four month look
back.

» Expected investment returns used in the actuarial value of assets calculation changed
from 4.40% in 2013 to 5.20% in 2014.
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Years of credited service®

Attained
age Under 1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40 & up Total
123 83 206
Under 25 | 42257 51,570 46,009
498 2,076 1,134
114 306 87 2 509
25-29 47,208 61,189 | 64,947 58,729
570 3,850 8,473 3,949
152 305 249 84 3 793
30-34 60,932 86,177 | 78,885 79,329 78,231
698 5,797 12,796 21,422 8,741
89 254 279 169 29 4 824
35-39 75,961 | 103,249 | 91,002 88,468 92,742 92,683
841 7,499 16,957 20,732 | 42542 15,966
76 243 313 255 115 31 6 1,039
40-44 76,260 | 111,978 | 106,320 | 100,207 | 97,155 | 86,682 102,238
1,180 9,736 23,766 40,347 | 49,827 63,328 27,218
83 256 357 303 168 86 45 1 1,299
45-49 75,915 | 111,827 | 116,313 | 111,595 | 123,060 | 119,456 | 103461 112,357
1,243 11,418 | 30,947 51,042 | 83,347 95,611 98,313 43,318
75 195 335 286 203 99 96 45 10 1,344
50-54 80,547 | 117,885 | 109,490 | 109,697 | 116,234 | 119,365 | 106,635 | 99,621 110,192
1,488 14,319 | 32,584 60,006 92,992 | 121352 | 122140 | 129577 60,049
54 153 244 277 148 105 112 58 28 7 1,186
55-59 79,187 | 109,618 | 105,898 | 105817 | 116573 | 111,504 | 119,026 | 118,961 | 89,269 108,291
1,418 14,023 | 35,976 63,279 | 107,192 | 131614 | 164,242 | 211,143 | 173110 79,932
16 73 141 182 108 73 56 37 33 11 730
60-64 104,393 | 108,797 | 102,642 | 97,808 93,788 | 109,788 | 110,840 | 106,212 102,770
15,987 | 41,844 71,582 | 100,904 | 128427 | 174579 | 208614 | 268983 95,963
2 14 52 69 24 17 19 7 9 2 215
65-69 100,795 | 97,755 | 103,537 101,047
43,594 76,805 | 129,893 100,317
3 5 4 1 2 1 16
70 & up
784 1,882 2,060 1,632 802 415 335 150 80 21 8,161
Total 64,146 95,806 | 101,379 | 102,724 | 110,760 | 110,136 | 109,829 | 109,077 | 96,661 90,701 98,568
918 8,885 26,759 52711 | 87,389 | 117562 | 142972 | 183,092 | 220248 | 261,269 | 46,064

2 Pay credits based on age and Vesting Service
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In each cell, the top number is the count of active participants for each age/service
combination. The middle number is the average compensation of the active participants in
that group. The bottom number is the average cash balance of the active participants with a
cash balance benefit.

Average limited compensation and cash balance is shown for each cell with over 20
participants. Compensation as of January 1, 2014 is estimated 2014 valuation pay and is
limited $260,000.
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