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A. Wall Street Journal article: "More Firms Enjoy Tax-Free Status," January 10, 
2012, by J olm D. McKinnon. 

John Hancock Life Insurance Company 

B. 2011 SEC-filed organizational chart showing, near the bottom of page B-4 and on 
page B-5, Jolm Hancock Distributors, LLC (domicile Delaware) ("Distributors, 
LLC"); Jolm Hancock Investment Management Services, LLC (domicile 
Delaware) ("Management, LLC"); Jolm Hancock Advisers, LLC (domicile 
Delaware) ("Advisers, LLC") and Jolm Hancock Funds, LLC (domicile 
Delaware) ("Funds, LLC"), as all owned either directly or thiough one or more 
other LLCs by Jolm Hancock Life Insurance Company (domicile Michigan) 
("Insurance"). 

C. 1999 SEC-filed organization chart showing the Jolm Hancock affiliated group 
owning no LLCs. Also, the organization shows on page C-9 the following two 
corporations within the Jolm Hancock affiliated group: Jolm Hancock Funds, Inc. 
(domicile Delaware) and Jolm Hancock Advisers, Inc. (domicile Delaware). 

D. "Find the Best" Internet listing for Management, LLC, referencing information 
from the company's SEC filings, stating on page D-1 that Management "manages 
200 accounts totaling an estimated $117,290,206,047 of assets under 
management." Also, information on "Find the Best" at pages D-3 and D-4. 

E. 2008 Internet ranking of the largest mutual funds in the Untied States listing 
Funds, LLC as #30, with between $44 and $54 billion under management. 

F. 2007 SEC action against Management, LLC, Distributors, LLC, Advisers, LLC 
and Funds, LLC, explaining the actions of these four entities as part of the 
Hancock company' sgeneral mutual fund business. 

Hartford Life Insurance Company 

G. 2010 SEC-filed organization chart showing, on pages G-7 and G-8, Hartford 
Investment Financial Services, LLC ( domicile Delaware) ("Investment Services, 
LLC") owned by HL Investment Advisors, LLC (domicile Connecticut) ("HL 
Advisors, LLC"), which is in tum owned by Hartford Financial Services LLC 
(domicile Delaware) ("Financial Services, LLC"), which is in turn owned by 
Hartford Life and Annuity Insurance Company (domicile Connecticut) ("Hartford 
Life"). 

a. Same organization chart, page G-7, showing Hartford Hedge Fund 
Company, LLC (domicile Delaware) owned by Hartford Life Insurance 
Company (domicile Delaware). 
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b. Same organization chart, page G-5, showing RVR R, LLC (domicile 
Delaware) ("RVR, LLC") owned by Hartford Accident and Indemnity 
Company (domicile Connecticut). RVR LLC is stated on page G-14 to be 
an entity "formed on April 29, 2009 ... to take title to and manage real 
property." 

H. The Hartford's website notes, page H-3, that "The Hartford Mutual Funds are 
underwritten and distributed by Hartford Investment Financial Services, LLC" -
i.e., Investment Services, LLC. 

1. "Find the Best" Internet listing for Investment Services, LLC and HL Advisors, 
LLC, referencing information from the company's SEC filings, stating on page I­
I that Investment Services, LLC "manages 55 accounts totaling an estimated 
$59,397,017,574 of assets under management" and on page 1-3 that HL Advisors 
"manages 33 accounts totaling an estimated $45,029,570,030 of assets under 
management. " 

J. 2008 Internet ranking of the largest mutual funds in the United States listing "The 
Hartford" as #33, with between $35 and $50 billion under management. 

K. 2006 SEC action against Investment Services, LLC and HL Advisors, LLC, 
explaining the actions of these two entities as part ofthe Hartford's general 
mutual fund business. 

L. 1999 SEC-filed organization chart showing, on page L-3, a similar organization 
structure as referenced supra in 2010 (see G): Hartford Investment Financial 
Services Company (domicile Delaware) - which, however,is NOT listed as an 
LLC - is owned by HL Advisors LLC, which in turn is owned by Financial 
Services, LLC, which in turn is owned by Hartford Life & Accident Insurance 
Company (domicile Connecticut). 

M. 1998 SEC-filed organization chart showing, on page M-3, The Hartford affiliated 
group owning no LLCs. The organization chart shows a similar organizational 
structure to that referenced supra in 1999 and in 2010 (see L and G), though void 
of any LLCs and with only corporations listed instead. Specifically, Hartford 
Investment Financial Services Company ( domicile Delaware) is owned by HL 
Investment Advisors, Inc. (domicile Connecticut), which in turn is owned by 
Hartford Financial Services Corporation (domicile Delaware), which in turn is 
owned by Hartford Life Insurance Company (domicile Connecticut). 

N. Information on The Hartford's website recognizes, page N-l, the company 
executive who "launched The Hartford's retail mutua,! fund business in July, 
1996." 
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Pennsylvania Mutual Life Insurance Company 

O. 2011 SEC-filed organization chart showing, on pages 0-3 and 0-4, Janney 
Montgomery Scott, LLC ("Janney Montgomery LLC"), owned by Independence 
Square Properties, LLC ("Independence Square LLC"), which in tum is owned by 
The Penn Mutual Life Insurance Company (Penn Mutual). 

P. 2005 "Report of Examination" filed with the Pennsylvania and Virginia insurance 
agencies, including on page P-9, an organizational chart showing the same 
organizational relationship as to Janney Montgomery LLC, Independence Square 
LLC and Penn Mutual as referenced supra in 2011 (see 0). 

Q. "Find the Best" Internet listing for Janney Montgomery, LLC, stating on page Q-1 
that Janney Montgomery LLC manages 29,623 accounts totaling an estimated 
$8,918,685,956 of assets under management." 

R. 2000 SEC-filed infonnation showing, on pages R-3 and R-4, Janney Montgomery 
LLC is owned by Independence Square Properties, Inc. (not LLC, as is shown in 
2005 and 2011, see P and 0, supra), which in tum is owned by Penn Mutual. 

S. 1999 SEC-filed infonnation showing, on page S-4 and S-5, Janney Montgomery 
Scott, Inc (not LLC, as is shown in 2000,2005 and 2011, see R, P and 0, supra) 
owned by Independence Square Properties, Inc, which is in tum owned by Penn 
Mutual. 

T. Janney Montgomery Scott website notes that the company was acquired by Penn 
Mutual in 1982, but that the company was converted from an LLC to a 
corporation in 1999. 

U. New York Times article, June 9, 1982, notes that at the time Janney Montgomery 
was acquired by Penn Mutual, in 1982, Janney Montgomery was a "Philadelphia­
based regional retail brokerage." 

V. Bloomberg article, February 22,2012, notes that as of that date Janney 
Montgomery is a "full service financial advisory and brokerage finn." 
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More Firms Enjoy Tax-Free Status 
By JOHN D. MCKINNON 

StoneMor Partners LP, the publicly traded firm that specializes in running cemeteries, expects to see handsome 
profits in coming years as baby boomers age and die. But unlike its largest rivals, its corporate tax bill from the federal 
government will be zero. 

On the Hike 
Number of tax returns flied 

Taxable 
corporations 

Pass-tfli'GUIh 
businesses 
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StoneMor is among the many businesses organized so they don't pay a 
penny in federal corporate income tax. And yet such firms don't employ an 
army of accountants to shield profits in complex tax shelters. Their enviable 
tax position is perfectly legal and has been encouraged by Congress and 
state governments. Known as pass-throughs, these firms pass along profits 
to investors who pay taxes on those sums through their individual returns. 

This exception has been around for decades, and has been broadened 
repeatedly in recent years as a way to spur entrepreneurship. Millions of 
small businesses have organized this way, but so too have some behemoths 
like private-equity giant Blackstone Group LP, construction firm Bechtel 
Group Inc. and pipeline firm Killder Mmrul. 

The percentage of U.S. corporations organized as nontaxable businesses has 
grown from about 24% in 1986 to about 69% as of 2008, according to the 
latest-available Internal Revenue Service data. The percentage of all firms is 
far higher when partnerships and sole proprietors are included. 

Old-line U.S. public companies generally remain taxable, and many 
complain that they must pay higher effective rates than foreign competitors. They are eagerly seeking a cut in the 35% 

U.S. corporate-tax rate, now one of the highest in the world. But increasingly they find themselves at odds politically 
with the growing breed of nontaxable firms. 

By some estimates, more than 60% of U.S. businesses with profits of $1 million are structured as pass-throughs, the 
highest rate among developed countries. Their popularity is one big reason why federal corporate tax collections 
amounted to just 1.3% of GDP in 2010, well below their mark of 2.7% in 2006 and far beneath their peak of 6.1% in 
1952. 

Almost everyone in Washington appears to agree that the Byzantine corporate tax code needs a revamp. But on this 
point, the business community is split, presenting perhaps the biggest obstacle to any overhaul. 

Many Democrats as well as some Republicans are willingto consider taxing the largest pass-throughs. It is a matter of 
fairness, they argue, and would also raise new revenue to help offset the cost of cutting tax rates. 

On the other side, a Republican-backed coalition including building contractors, beer distributors, auto dealers and 
funeral directors argues that changing the rules will inhibit entrepreneurship, as well as hit their pocketbooks. 



Various proposals for overhauling the tax code threaten to hit the untaxed entities to some degree, by curbing the 

business tax breaks they receive. And pass-throughs-unlike taxable corporations-would receive no benefit from a 

drop in the corporate rate. 

.&i 5Il1O .• 
'l\JII"'"- . ...... 

taxable entities. 

• 
Treasury Secretary Timothy Geithner has kicked the issue squarely 

back to lawmakers. "Congress has to revisit this basic question about 

whether it makes sense for us as a country to allow certain businesses 

to choose whether they're treated as corporations for tax purposes or 

not," Mr. Geithner said at a Senate Finance Committee hearing last 

year. 

Pass-throughs are especially prevalent in industries such as 

agriculture, mining, construction, finance, real estate, professional 

services and entertainment. Businesses in these sectors often have 

relatively few owners and can rely on private financing to flourish. By 
contrast, public companies, with some exceptions, must organize as 

Analysts noted the tax advantage of pass-throughs when pipeline giant Kinder Morgan announced in October that it 

would buy rival E1Pa.~Q Corp. in one of 2011'S biggest tie-ups. Kinder Morgan holds nearly all of its assets in Kinder 
M.9IgfLIlEIl~IgyI'..artller~ LP, a so-called master limited partnership, a nontaxable entity. EI Paso, though, for various 

business reasons, has kept a large percentage of its assets in the standard taxable corporate form. A Kinder Morgan 

spokesman said energy MLPs were authorized by Congress "to promote the development of energy infrastructure" in 

the u.S. 

KKR, the big private-equity concern, reported that it earned a total of about $1.3 billion in 2010 through its pass­

through ownership structure. KKR paid about $74 million in corporate tax, largely through a taxable subsidiary. If 
KKR were instead organized as a single taxable corporation, it would have paid about $523 million in corporate tax, 

counting both federal and state taxes, the company said. That means its pass-through structure saved it about $449 

million. 

Some but not all of that tax savings disappears when the individual taxes paid by the owners also are considered. Even 

so, KKR's current pass-through structure saves at least $277 million in taxes overall, compared to a taxable corporate 

structure, when all taxes are considered. 

Many large pass-throughs are private, and few details have emerged about their tax status. Construction giant Bechtel 

Group, for instance, has become a frequent target for congressional critics who say it is inappropriately taking 

advantage of pass-through rules designed for smaller companies. The company declines to comment on how it is 

organized for tax purposes. 

Nontaxed companies go by a smorgasbord of appellations, from Subchapter 

S corporations to limited liability companies and master limited partnerships, to even more specialized forms. A 

common example would be a limited liability partnership, such as a law or accounting firm, which distributes profits 

to its partners. The firm itself typically doesn't pay taxes. Instead, the federal government gets its cut by taxing 

partners' income. The late Donald Alexander, an IRS commissioner in the 1970S, called this "tax nirvana." 

The concept gained momentum in the 1950S when Congress created the Subchapter S corporation, a relatively strictly 

defined designation aimed at encouraging start-ups and diluting the influence of corporate giants. It got a boost in the 

1970S, when Hamilton Brothers Oil Co. persuaded Wyoming's legislature to approve a new form called the Limited 

Liability Company or LLC. 
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Starting in the late eighties, when the IRS recognized LLCs as partnerships 

for tax purposes, other states quickly followed suit. By 2008, about 1.9 

million LLCs were filing tax returns with the IRS. "I tell friends my biggest 

business error was not getting a royalty" on the idea, said A.J. Miller, the 

former Hamilton executive who led the effort. 

_ Reagan-era tax cuts made the structures more attractive because corporate 

rates suddenly were significantly higher than individual rates. Top 

individual rates have since risen and now are at 35%, the same as top 

corporate rates. 

But organizing as a pass-through for tax purposes is still attractive for most 

businesses, because it eliminates one layer of taxation. Corporate profits are 

typically taxed twice, first at the corporate level and secondly when they are 

paid out to individuals as dividends and capital gains. Investors in pass­

throughs, therefore, often benefit from larger sums being distributed. 

Source: fR$ 
Congressional officials knew they were encouraging businesses to become 

pass-throughs. Even so, "there were a hell of a lot more pass-throughs 

created than I think we expected," says J . Roger Mentz, a former Reagan Treasury official who helped guide the 1986 

Act through Congress. 

In 1987, amid a rush by businesses to convert to the pass-through form, Congress declared that publicly traded 

companies should also be taxable corporations. But it carved out a few exceptions that seemed narrow at the time. 

One was for companies in the energy and natural resources field. Another was for real estate. Still another was for 

certain financial firms. 

Despite occasional recent threats by some lawmakers to try to block private-equity firms from using the pass-through 

technique, Blackstone Group and KKR took advantage of the rules for publicly traded partnerships a few years ago. In 

2011, two more well-known financial firms, Carlyle Group LP and Oaktree Capital Management LP, filed to go public 

in the same manner. 

Todd Molz, general counsel of Oaktree, said the industry's moves are appropriate, because they prevent another layer 

of taxation on earnings. Businesses owned by private-equity firms often pay corporate taxes. Shareholders of the 

private-equity firms pay tax on their payouts. So imposing a levy on the investment firm itself would create a third 

layer of tax on the same activity, he said. 

Since 2004, StoneMor, based in Levittown, Pa., has been organized as a master limited partnership. That means it 

doesn't pay corporate-level taxes even though it is publicly traded and has grown to become one of the industry'S 

larger firms. StoneMor filings indicate that the firm is structured to take advantage of the real-estate and financial 

exceptions. 

The firm's chief aim in converting to an MLP was to encourage investors to look at its cash --flow and yield, the way 

MLP's usually are valued, rather than by typical corporate measures of profitability, said Tim Yost, a company vice 

president. "This isn't a tax-avoidance" maneuver, he said. StoneMor's market capitalization recently hovered around 

$450 miliion, up from $120 million at the end of 2006. 

Company materials tout StoneMor's "predominantly tax free" structure, and tax benefits for investors. But StoneMor 

has to pay some corporate tax through subsidiaries, for income such as casket sales that doesn't qualify for one of the 

MLP exceptions. And company officials note their investors pay taxes on their share of the profits. 



The structure is so potentially valuable that one of StoneMor's directors has sought to replicate it with other 
companies, and has obtained a patent on an investment-fund strategy that involves converting corporations to master 
limited partnerships. 

StoneMor's largest rivals in the death-care industry, as the firms dub themselves, are organized as traditional taxable 
corporations. Industry analysts say too much of their income comes from funeral services, which doesn't fit into any of 
the exceptions for publicly traded partnerships. Two of them, Service Cor};loration InternatiomM andC1!nj.fl,g~S~IYices 
Inc., paid total tax rates of more than 40% each on their 2010 profits, counting federal and state corporate levies, 
according to their financial filings. They both declined to comment. 

The administration has been working for months on a business-tax overhaul, but has yet to release it. 

White House and Treasury spokesmen declined to comment. Some lawmakers have called for curtailing business tax 
deductions, with the additional revenue redeployed to help lower corporate tax rates. A few lawmakers-mostly 
Democrats-have floated the idea of imposing a tax on the largest pass-throughs. 

But small-business groups and their allies in Congress, particularly Republicans, have pushed back on the idea of 
raising taxes on pass-throughs,w:arning that such a move could slow job creation. And the larger pass-through 
companies retain significant lobbying and political clout. 

Most Republicans say they favor reducing both corporate and individual tax rates. "I don't know how you deal with the 
[corporate] rate without dealing with also the pass-through entities," Rep. Vern Buchanan CR., Fla.), whose own 
businesses are organized as pass-throughs, said at a House hearing in June. "It all has to be looked at." 

Write to John D. McKinnon atjobn,IPGkinnOn@wsj.GQID 
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JOHN HANCOCK LIFE INSURANCE CO 
. (USA) SEPARATE ACCOUNT H 

FORM 485BPOS 
(Post-Effective Amendment (investment company, rule 485(b))) 

Filed 05/02/11 

Address 601 CONGRESS STREET 

BOSTON, MA 02210 

Telephone 617 -663-3000 

CIK 0000753892 

Fiscal Year 12/31 
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As filed with the Securities and Exchange Commission on May 2, 2011 

Registration No. 333-71074 
811-4113 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORMN-4 
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 

POST-EFFECTIVE AMENDMENT NO. 24 

REGISTRATION STATEMENT UNDER THE INVESTMENT COMPANY ACT OF 1940 
POST-EFFECTIVE AMENDMENT NO. 169 

JOHN HANCOCK LIFE INSURANCE COMPANY 
(U.S.A.) 

SEPARATE ACCOUNT H 
(fonnerly, The Manufacturers Life Insurance Company (U.S.A.) Separate Account H) 

(Exact name of Registrant) 

JOHN HANCOCK LIFE INSURANCE COMPANY (U.S.A.) 
(formerly, The Manufacturers Life Insurance Company (U.S.A.)) 

(Name of Depositor) 

38500 Woodward Avenue 
Bloomfield Hills, Michigan 48304 

(Address of Depositor's Principal Executive Offices) 

(617) 663-3000 
(Depositor's Telephone Number Including Area Code) 

Thomas 1. Loftus, Esquire 
John Hancock Life Insurance Company (U.S.A.) 

601 Congress Street 
Boston, MA 02210 

(Name and Address of Agent for Service) 

Copy to: 

Title of Securities Being Registered: Variable Annuity Insurance Contracts 

It is proposed that this filing will become effective: 

[ ] immediately upon filing pursuant to paragraph (b) of Rule 485 

[X] on May 2, 2011, pursuant to paragraph (b) of Rule 485 

[] 60 days after filing pursuant to paragraph (a)(l) of Rule 485 

[] On ,. ___ pursuant to paragraph (a)(l) of Rule 485 

If appropriate, check the following box: 



MANULIFE FINANCIAL CORPORATION 
PRINCIPAL SUBSIDIARIES - DECEMBER 31,2010 

, 
'Manulife Financial' 
, Corporation , 
, (Canada) , , , 

Manulife 
(Singapore) 
Pte. Ltd. 

(Singapore) 

Manulife 
Asset 

Management 
(Singapore) 

Pte. 
Ltd. 

(Singapore) 

, 
, 
, -, , 
, 

Manufacturers 
P&C Limited 
(Barbados) 

Manufacturers 
Life 

Reinsurance 
Limited 

(Barbados) 

Manulife 
International 

Holdings 
Limited 

(Bermuda) 

Manulife 
Life 

Insurance 
Company 
(Japan) 

, , , -,-­, , 
, MFC Global , 
, Investment , 
, Management , 
, (Japan) , 
, Limited(3) , 
, (Japan) , , , 

,--..,..---, 
1-------, 

__ I __ , __ 

, " , Manulife , 'Manulife' 
, (International) , , Asset' 
, Limited , 'Management , 
, (Bermuda)' 'International' 
, " Holdings , 

, ,Limited , 
, , (Barbados), 
, 51% , , , , 

__ I __ , __ 

, " , Manulife - 'Manulife , 
,Sinochem 'Asset' 
'Life , Management' 
, Insurance Co . '(Hong Kong) , 
, Ltd. (China) 'Limited , 
, , (Hong Kong) , , , 

B-.l 

-----, 
John Hancock' 
Reassurance , 
Company Ltd., 

, , -, , , , , 

(Bermuda) , -----, 

58.72% 

Manulife 
Holdings 

Berhad* 
(Malaysia) 

, ,----, 
, , , 
, 
, , 
, , Manulife 
I_I , , 
, , 

Insurance 
Berhad 

(Malaysia) 

, ,----, 
, 
, , 
, 'Manulife Asset' 
,_" _, Management 

, (Malaysia) 
, Sdn Bhd 
, (Malaysia) ,-----



I 
I 
I 
I I 
I I 
I_I 

I 
I 

EIS 
Services 
(Bermuda) 
Limited 

(Bermuda) 
1 ___ _ 

I 
I 

I 
I 

I 
__ I_-

I I I I I 
I I Manulife 
I_I Securities I 

I I The I 
I I Manufacturers I 

I Incorporated I 
I (Ontario) I 

1 __ 1 Life I 

I I Insurance Co. I 

I I I I (Phils. ) , I 
I I Inc. I 
I I (Philippines) I 
I 1 _____ 1 

I 
I 
I I I 
I I PT Asuransi I 
1 __ 1 Jiwa Manulife I 

95%1 Indonesia (1) I 
I (Indonesia) I 
1 _____ 1 

PT Manulife 
Aset 

Manajemen 
Indonesia 

(Indonesia) 

I 
1 

__ I_-
I I 
I Manulife I 
I Holdings I 
I (Alberta) I 
I Limited I 
I (Alberta) I 

I I 
I 
I 

__ I_­
I I 
I John Hancock I 
I Holdings I 
I (Delaware) I 
1 LLC I 
I (Delaware) I 

I I 
I 
1 

__ I_-
I I 
I The I 
I Manufacturers I 
1 Investment I 
I Corporation I 
I (Michigan) I 

I I 
I 

I Manulife 
I Asset 
I Management 
I (Taiwan) Co., 
I Ltd. 
I (Taiwan) 
1 ____ -

1 ______ ------------,-------__ 1_- _1__ _ __ 1 __ _ 
I I I I I 
I John Hancock I I Manulife I I John Hancock I 
I Life I I Reinsurance I I Insurance Agency, I 

__ I Insurance 1__________ I Limited I I Inc. I 
I I Company I I I (Bermuda) I I (Delaware) I 
I I (U.S.A.) I I I I I I 
I I (Michigan) I I I 
I I I I I 
I I __ I __ 

I I I I 
I 1___ I Manulife I 
I I I Reinsurance I 
I I John Hancock I John Hancock I I (Bermuda) I 
I I Life & Health ___ ISubsidiaries LLCI I Limited I 
1 __ 1 Insurance I I (Delaware) I I (Bermuda) I 
I I Company I I I I I I 
I 1 (Massachusetts) I I 

1 1 I I 
1 1 
1 1 
I I 
1 1 I I 
1 1 John Hancock I I John Hancock 

I 
I 

1 __ 1 Distributors 1 ___ 1 
1 1 LLC I 1 
1 1 (Delaware) I 1 

Financial I 
Network, Inc. I 

(Massachuset ts) I 



....... Indirect Control 
___ Direct Control 

I 
I 
I 
I 
I 
I I 
I I 
1 __ 1 
I I 
I I 
I I 
I I 
I 
I 
I 
I I 
I I 
1 __ 1 

57% I 
I 
I 
I 

I 
I 
I 
I 
I I 

John Hancock I I 
Life 1 __ 1 

Insurance I I 
Company I I 

of New York I 
(New York) I 

I 
I I 
I 38% I 

__ I_- I 
I I I 

John HanCOCK I I I 
Investment I 1 __ 1 
Management I I I 

Services, LLCI I I 
(Delaware) I I I 

I I 
/.\ I 

I 
I 
I I 
1 __ 1 

I 
.................... ···1 

5% I 

I 
Hancock Natural I 
Resource Group, I 
Inc. (Delaware) I 

Declaration 
Management & 
Research LLC 

(Delaware) 

The Berkeley 
Financial 
Group, LLC 

(Delaware) 

John Hancock 
Advisers, LLC 

(Delaware) 

John Hancock 
Funds, LLC 

(Delaware) 

I 

B 

(1) The remaining 5% equity ofPT Asuransi Jiwa Manulife Indonesia is indirectly held by The Manufacturers Life Insurance Company 

-$ 

(2) MFC Global Fund Management (Europe) Limited changed its name to Manulife Asset Management (Europe) Holdings Limited effective 
January 6,2011. 

(3) MFC Global Investment Management (Japan) Limited changed its name to Manulife Asset Management (Japan) Limited effective January 
11,2011. 

This chart displays voting shares. All entities are 100% controlled unless otherwise indicated. 
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JOHN HANCOCK LIFE INSURANCE CO 
(U.S.A.) SEPARATE ACCOUNT Q 

FORM 485BPOS 
(Post-Effective Amendment (investment company, rule 485(b))) 

Filed 04/29/99 
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Telephone 617 -663-3000 
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As filed with the Securities and Exchange Commission on April 28, 1999. 

SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON, D.C. 20549 

FORM N-4 

REGISTRATION STATEMENT UNDER THE 
SECURITIES ACT OF 1933 

PRE-EFFECTIVE AMENDMENT NO. [_l 
POST-EFFECTIVE AMENDMENT NO. 5 [Xl 

and/or 

REGISTRATION STATEMENT UNDER THE 
INVESTMENT COMPANY ACT OF 1940 

AMENDMENT NO.5 IX] 
(Check Appropriate Box or Boxes) 

File No. 333-08345 
811-07711 

JOHN HANCOCK VARIABLE ANNUITY 
ACCOUNTH 

(Exact Name of Registrant) 

JOHN HANCOCK MUTUAL LIFE INSURANCE COMPANY 
(Name of Depositor) 

JOHN HANCOCK PLACE, BOSTON, MA 02117 
(Address Of Depositor's Principal Executive Offices) (Zip Code) 

Depositor's Telephone Number, Including Area Code: (617) 572-9196 

SANDRA M. DADALT, ESQUIRE 
JOHN HANCOCK MUTUAL LIFE INSURANCE COMPANY 

JOHN HANCOCK PLACE 
BOSTON, MA 02117 

(Name and Address of Agent for Service) 

It is proposed that this filing become effective (check appropriate box): 

U immediately upon filing pursuant to paragraph (b) of Rule 485. 
[X] on May 1, 1999 pursuant to paragraph (b) of Rule 485. 

U 60 days after filing pursuant to paragraph (a)(I) of Rule 485. 
U on (date) pursuant to paragraph (a)(I) of Rule 485. 

If appropriate check the following box 

U this post-effective amendment designates a new effective date for 
a previously filed post-effective amendment 

Pursuant to Rule 24f-2, Registrant has registered an indefinite amount of 
securities under the Securities Act of 1933. 

C-2.. 



Exhibit 13 

ORGANIZATIONAL CHART FOR 
JOHN HANCOCK MUTUAL LIFE INSURANCE COMPANY 

LEVEL ONE 

John Hancock Mutual Life Insurance Company directly owns the following entities: 

Comox Timber Ltd. (Canada) 
Woodley Road Associates, Inc. (Delaware) WKTWE Corp. (Delaware) (23.8% of voting securities owned) John Hancock Receivables, Inc. 
(Massachusetts) 

Holmes Protection Group, Inc. (Delaware) (8.6% of voting securities owned) 

John Hancock Variable Life Insurance Company (Massachusetts) 
A.G. Ship Recovery Corp. (Delaware) (90% of voting securities owned) 

Sulza Food Corp. (Delaware) (17.2% of voting securities owned) John Hancock Subsidiaries, Inc. (Delaware) 

John Hancock Servicos Internacionais sic Limitada (Brazil) 
John Hancock International Services, S.A. (Belgium) (99.9% of securities 
owned) 
70 Park Ave. Corp. (Delaware) 
John Hancock Canadian Holdings Limited (Canada) 

P.T. Asuransi Jiwa Bumiputera John Hancock (Indonesia) John Hancock International Holdings, Inc. (Massachusetts) 

John Hancock International (Southeast Asia) Private Ltd. (Singapore) (99.9% of voting securities owned) 

The Beard Company (Oklahoma) (11.1 % of voting securities owned) 

Hotel Property Holdings, Inc. (Delaware) (35.4% of voting securities owned) 

Delta and Pine Land Company (Delaware) (12.0% of voting securities owned) 

HPW Holdings, Inc. 

Steinway Musical Instruments (17.2% of voting securities owned) 

John Hancock Signature Services, Inc. (Delaware) 

International Human Resources Development Corp. (Delaware) (24.7% of voting securities owned) 

Investors Guaranty Life Insurance Company 

LEVEL TWO 

John Hancock Variable Life Insurance Company (one of the wholly-owned subsidiaries of John Hancock Mutual Life Insurance Company) 
directly owns the following entities: 

(-3 



Holmes Protection Group, Inc. (Delaware) (1.4% of voting securities owned) Investors Partner Life Insurance Company (Delaware) 
A.G. Ship Recovery Corp. (Delaware) (10% of voting securities owned) Hotel Properties Holdings, Inc. (Delaware) (5.4% of voting securities 
owned) 

John Hancock Subsidiaries, Inc. (one of the wholly-owned subsidiaries of John Hancock Mutual Life Insurance Company) directly owns the 
following entities: 

Hancock Realty Investors hlcorporated (Delaware) John Hancock Leasing Corp. (Delaware) John Hancock Property and Casualty Holding Co. 
(Delaware) John Hancock Realty Advisors, Inc. (Delaware) John Hancock HealthPlans, Inc. (Massachusetts) Signator Financial Network, Inc. 
(Delaware) Professional Economic Services, Inc. (New York) First Signature Bank & Trust Co. (New Hampshire) (99.7% of voting securities 
owned) 
Profesco Corp. (New York) 
John Hancock Real Estate Finance, Inc. (Delaware) Hancock Venture Partners, Inc. (Delaware) JH Networking Insurance Agency, Inc. 
(Massachusetts) John Hancock Capital Corp. (Delaware) John Hancock Consulting Services, Inc. (Massachusetts) John Hancock Realty 
Services Corp. (Delaware) Hancock Natural Resources Group, Inc. (Delaware) The Berkeley Financial Group (Massachusetts) John Hancock 
Energy Resources Management, Inc. (Delaware) Independence Investment Associates, Inc. (Delaware) John Hancock Capital Growth 
Management, Inc. (Delaware) HVP-Russia, Inc. (Delaware) 
HVP Special Purpose Sub. I, Inc. (Delaware) HVP Special Purpose Sub. II, Inc. (Delaware) Essex Corporation (New York) 
Essex Brokerage Services, Inc. (Ohio) (40% of voting securities owned) Unigard Security Insurance Company (Washington) 

John Hancock Canadian Holdings Limited (one of the wholly-owned subsidiaries of John Hancock Mutual Life Insurance Company) directly 
owns The Maritime Life Assurance Co. (Canada) 

P.T. Asuransi Jiwa Bumiputera John Hancock (one of the wholly-owned subsidiaries of John Hancock Mutual Life Insurance Company) 
directly owns P.T. Indras Insan Jaya Utama (Indonesia) 
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(- s 
John Hancock International Holdings, Inc. (one of the wholly-owned subsidiaries of John Hancock Mutual Life Insurance Company) directly 
owns the following entities: 

John Hancock Life Insurance (Malaysia) Berhad (Malaysia) (Singapore) (37.4% of voting securities owned) 
John Hancock Life Assurance Company Ltd. 
Interlife John Hancock Assurance PCL (Thailand) (24.9% of voting securities owned) 
John Hancock Life Insurance Corporation (Philippines) (80.5% of voting securities owned) 

LEVEL THREE 

Hancock Realty Investors Incorporated (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns John Hancock 
Property Investors Corp. (Delaware) 

John Hancock Leasing Corp. (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns the following entities: 

JHFS One Corp. (Massachusetts) 
JHLC Two Corp. (New York) 

John Hancock Property and Casualty Holding Co. (one ofthe wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns the 
following entities: 

Clarendon Asset Management Corp. (Delaware) John Hancock Management Co. (Delaware) John Hancock Insurance Co. of Bermuda, Ltd. 
(Bermuda) John Hancock Property and Casualty Ins. Co. (Delaware) 

John Hancock Reassurance Company, Ltd. (Bermuda) 

Essex Corporation (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns: 

Essex Brokerage Services, Inc. (Ohio) (60% of voting securities owned) Essex Holding Company (New York) 
Essex National Securities, Inc. (New York) 

3 
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John Hancock Realty Advisors, Inc. (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns John Hancock 
Realty Management, Ind. 
(Delaware) , 

John Hancock Realty Services Corp. (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns the following 
entities: 

JHRD 492 Corp. (Delaware) 
John Hancock Realty Funding, Inc. (Delaware) Marlborough Realty Development Corp. (Delaware) John Hancock Realty Equities, Inc. 
(Delaware) Exeter Realty Developm~nt Corp. (Delaware) 

John Hancock HealthPlans, Inc. (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns the following 
entities: 

Dikewood Computer Corp. (New Mexico) H. D. Management Corp. (Georgia) 

Signator Financial Network, Inc. (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns: 

Signator Insurance Agency (Massachusetts) Signator Insurance Agency of Ohio (Ohio) (90% of voting securities owned) Signator Investors, 
Inc. (Delaware) 
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John Hancock Networking Insurance Agency, Inc. (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns 
Networking, Inc. (Tennessee). 

John Hancock Natural Resources Group, Inc. (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns John 
Hancock Timber Resources Corporation (Delaware) 

John Hancock Energy Resources Management (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns 51 % 
of the voting securities of Energy Investors Management, Inc. (Delaware) 
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The Berkeley Financial Group (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns the following entities: 

Sovereign Asset Management Corporation (Delaware) NM Capital Management, Inc. (New Mexico) John Hancock Advisers, Inc. (Delaware) 
Independence Investment Associates, Inc. (one of the wholly-owned subsidiaries of John Hancock Subsidiaries, Inc.) directly owns: 

Independence International Associates, Inc. Independence Fixed Income Associates, Inc. 

The Maritime Life Assurance Co. (the wholly-owned subsidiary of John Hancock Canadian Holdings Limited) directly owns CIFAS 
Investment Corporation (Canada). 

LEVEL FOUR 

John Hancock Realty Equities, Inc. (one of the wholly-owned subsidiaries of John Hancock Realty Services Corp.) directly owns the following 
entities: 

John Hancock Income Fund II Assignor, Inc. (Delaware) John Hancock Income Fund III Assignor, Inc. (Delaware) 

H.D. Management Corp. (one ofthe wholly-owned subsidiaries of John Hancock HealthPlans, Inc.) directly owns the following entities: 

Ameriplan Health Systems, Inc. (Georgia) Ameriplan Health Services, Ltd. (Georgia) Ameriplan of Georgia, Inc. (Georgia) 
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(-1 
John Hancock Advisers, Inc. (one of the wholly-owned subsidiaries of The Berkeley Financial Group) directly owns the following entities: 

John Hancock Funds, Inc. (Delaware) John Hancock Advisers International, Ltd. (England) (99.9% of voting securities owned) 
Transamerica Fund Management Company (Delaware) Patriot Group, Inc. (Massachusetts) 

John Hancock Advisers International (Ireland) Ltd. (Ireland) 

LEVEL FIVE 

John Hancock Funds, Ltd. (one of the wholly-owned subsidiaries of John Hancock Advisers, Inc.) directly owns John Hancock Insurance 
Agency, Inc. 
(Massachusetts) 
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(-10 
Patriot Group, Inc. (one of the wholly-owned subsidiaries of John Hancock Advisers, Inc.) directly owns the following entities: 

Patriot Advisers, Inc. (Massachusetts) Patriot Distributors, Inc. (Massachusetts) 

Transamerica Fund Management Company (one of the wholly-owned subsidiaries of John Hancock Advisers, Inc.) directly owns Transamerica 
Fund Distributors, Inc. 
(Maryland) 

8 
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John Hancock Investment Management Services, LIc - Investment Advisors D-I Page 1 of2 

Investment Advisors 

L A",LL==C,::,A,,:,TE=G,,::O,:R='E=S ONLINE BROKERAGE BROKER-DEALERS INVESTMENT BANKS PERSONAL FINANCE SOF TWARE & ONLINE 

ttQMI; 'I ~\I$!!'1ESS & FINANCE »fl:iVE.SIMliil1I_M.VISQRS »JOHN HANCOCK INVESTMENT MANAGEMENT SERVICES, llC 

John Hancock Investment Management 
Services, Llc 

GENERAL FIRM INFORMATION 

Investment 
Advisor Firm 

FIRM ASSETS 

Total Assets 
Under 
Management 

Total Number 
: of Accounts 

: Management 

Total Number ' 
of 
Discretionary 
Accounts 

Non­
Discretionary 
Assets Under 
Management 

Total Number 
of Non-

, Discretionary 
Accounts 

Assets of 100 
Million or 

John Hancock Inwstment Irfanagflment 

SeIVfces, LIe 

16009 

John Hancock Investment Management 

Services, Llc is a financial investment 

advisory firm headquartered in El(>ston, 

Massg~t>Uset!s- This firm manages 200 

accounts totaling an estimated 

$117,290,206,047 of assets under 

management. John Hancock Investment 

Management Services, Llc's 11-50 

employees help advise 101-250 cl ients. 

SEC Registered 

COITI.Q1lre i'1_I;:~J'segil?J\lre(l. Jnv"'§tllJent 

A,tv;sQrs 

80 1-28947 

John Hancock Investment Management 

.SelYiGes, l,19 (WWW.JOHNHANCOCK.COM) 

$117,290,206,047 

200 

$586,451,030 

$117,290,206,047 

200 

$0 

o 

Yes 

ADVISORY ACTIVITES 

Advisory 
Activities 

• Management Services to Security 
Portfolios 

• Portfolio Management for 
Investment Companies 

• Selection of Other Advisers 

• % of Assets Under Your 

All Massachusetts Investment Advlso ... 
: ,. __ .. __ ._-----_ ..... __ ._----------•.. __ .. _._-----, 

' : All SEC Registered Advisors $3,675,640,371 JI 
i __ _ • _____ __ .. _ .. _ _____ .. ____ . _____ .... __ .... _._. _ _____ . __ ._ .... __ ._._. __ . _ _ .~ __ . ___ " __ . 

All Massachusetts Investment Adviso ... 

All SEC Registered Advisors 
---_._----_ .. _._-- -_.-------_ . .. _---- --. 

i All Investment Advisors -' ----_._---_._--_._-----==. 
AVERAGE NON-DISCRETIONARY ASSETS UNDER 

John Hancock Investment Management __ _ 

All Boston Advisors 

All Investment Advisors 

8 investing mistakes you 
should avoid in 2012. 
If you have a $500,000 portfolio, download 
the guide by Forbes columnist and money 
manager Ken Fisher's firm. Irs called "The 
Eight Biggest Mistakes Investors Make 
and How to Avoid Them: Even if you 
have something else in place right now, it 
still makes sense to request your guide! 

Click Here to Download Your Guide! 

(617) 663-2430 

617-663-2175 

601 Congress Street, 11th FI 

!'lQ~lo.n, Mil>s_a~.tlPs§t.!s , 02210-2805 
United States 

• John Hancock Investment Management 
'!' Services, Llc 

,lff.Marke.ts, .Thoillson Munic;ipilJ M ilJ~§tDgt .. 

~ t'LuJ1!2L!n\L§~!m§Di.8Qy_!§.oJ.§ 
tt' Resource 1. Inc. 

http://investment-advisors. findthebest.coml1l31886/John-Hancock -Investment-Management -Services-LIe 02/23/2012 



John Hancock Investment Management Services, LIc - Investment Advisors Page 2 of2 

More? 

CLIENT DETAILS 

Number of 
Advisory 
Clients 

Percent 
Clients: 
Investment 
Companies 

101·250 

75%+ 

User Reviews I WB1TE YOUR OWN REVIEW 

There are no reviews yet Be the first to write a review. 

FAQ FOR JOHN HANCOCK INVESTMENT MANAGEMENT 
SERVICES, LLC 

• !:!Q;'{iDanv emQLo.Yll.~.LcjQl"S JQIlJJ.Jii;!D~.cK1D.Yllj;!meDLM..a_n..1!@_ment Services lIc 

bilYe? 

• How many advisory clients does John Hancock Investment Management Services 

blc..llQv&7 

• WhilLLs_the CI.!Jl...QJJD1Qf total..<!§l;!l!.s mal}§.9.e.QJly lQJl!LHil!lc.Q.G.I5..!ny~smJ.El--'l.\ 

Management Services L1c? 

• pQ.e..S ... J.o_on_ti.c!.Dk.O.QI\. . .lD'y'!'tS.tfD.eotiv1<J.!l<!9lWJe.OtSefV.i(:.eS •. 1,.I.G.ll(l.Y" .. <!Dyf~l!:mY. Gll<'Ige.? 

• Q.9.e§_John Hancock InveS1.'llilnLMfl.Ilgg!l.m.,.oL$"fViGe§, .l,l(;. bgy~ .qDyJeloJJ.Y 

CoJ)vjc.tiQo!'?St\Qy, .. AJJ 

Data updated within 2 months ago 

• Jgb..rJl:lllJJ.(;9.Q.is. ![).Yll.~lmel}t.M.<!.!lllg"me!lLS.!1!"\li!;~.1IG 

'&Hewi1t.l~l1tG.mYP..U!:; 

• J.Q!J.nJ:jjlJJ..99.!;~.lJlYllmmeDJM?.ni!g.emeDl ~el'!iG.es .. l. lg 

~9i!i!LM.ilna~~I!!.!k; 

• John Hancock Investment Management Service.§..JJl; 

'!.!iJl<LrJgjR~.myplar; 

John Hancock Investment r.,1anagement Services L1c 

~{.I/1i111~~!1HWt.l,k; 

• John Hancock ID'yestmentf\:@1Jilg~meL!LSery.&e~J,)j; 

vs Hancock Ci!piIa~J...Jm;. 

Related Comparisons: 

• Financial AdvisQ[§ 

• Online BroKer:; 

• Broker·Dealers. 

• Investment .6j1JJ.ks 

• E.et§.Ol1.i3l.fjD.Mlce.SQfiv.raIe .e. ... Q.nUD~ 

• Retirement Plans 

• EQlgJDg!.f~i;!DKs 

• Banks 

• Accounting Softv.(gHl 

• QK..f':I.\i.mber 

• FAc.~dli1~JlJ.Q§is 

POPULAR QUESTIONS FOR INVESTMENT ADVISORS 

• lNJJ.igJl..i!lv~tment advisor.mana.911s the most ass.",J:;:? 

• lNb["ll.i!J.vllm.!Jl..ll.IJJ.lldvisor iDllD<lill'..tiiJ.!l .. i?.<!sL,,-s.'>.e!s.? 

• How much are the average assets managed by an investment advisor? 

• WI];c.h JDYestmeDt .. ilQ.yiSOIHD.il1l1l.9.es 1))", J<lrges!. <!ccou nts? 

SO'.J:ce: ~''''-:..~t._~~.~!t(lti.~-P-Itc;L~.f,:;J19:ng~.C.,Q,mIJJl~~jQIJ The informafion contained in tllis database has !")een. provided by F!NRA member finn cmd securities regulators 3S part of !he securities industry's registration and 

licensing process. 

http://investment-advisors. findthebest.com/l/31886/John-Hancock ~ Investment-Management -Services-LIc 02123/2012 



About 

EDUCATION ELECTRONICS HEALTH 

tlQt!'LE; » ABOUT 

ABOUT FindTheBest 

Our Purpose 

Hor..: & 
FAMILY 

MO TORS SOFTWARE 

At FindTheBest, we present you with the facts - stripped of any marketing influence -

so that you can make quick and informed decisions. We present the facts in easy-to-use 
tables with smart filters, so that you can decide what is best. 

Too often, marketers and pay-Io-play sites team up to present carefully crafted advertisements 

as objective "best of' lists. As a result, it has become difficult and time consuming to distinguish 

objective information from paid placements. Our goal is to become a trusted source in assisting 

you in life's important decisions. 

FindTheBest is a powerful tool for making quick and 
informed decisions. 

FindTheBest is an unbiased, data-driven comparison engine. We organize and present data in a 

consumer-friendly format so that you can make quick and informed decisions based on what's 

important to you. What Kayak does for travel, FindTheBest does for the thousands of other 

decisions in your life. 

Smart Ratings 

FindTheBest gathers ratings from the most respected experts in each category. We then assign 

a normalized score (not every critic has a 1-100 system) to each expert's review and present 

users with ONE overall rating-The Smart Rating. And just because we want to make it as 

simple as possible for you , we've assigned each score with a corresponding color so that you 

can instantly compare: green scores for favorable reviews, yellow scores for mixed reviews, and 

red scores for unfavorable reviews. 

Traditional search is a great hammer but sometimes you need a wrench, 

Currently search can find any piece of information across hundreds of billions of Web pages, but 

when you need to make a decision - whether it's choosing the right ~QR~g~ or selecting the 

best financial advisor - you need information structured in an easily comparable format. 

FindTheBest does exactly that-we help you compare apples-to-apples data, side-by-side, on a 

wide variety of products and services. 

FindTheBest is organized into 9 broad categories 

Each category includes dozens of Comparisons from ~..!I!.!Il1p.hQ!l~.§ to cl9gbreed§. Each 

Comparison consists of a variety of listings and each listing can be sorted by several key filters 

or compared side-by-side. 

http://www.findthebest.comJabout 

SPORTS & 
REC 

FOLLOW US ON 

CONTACT US 

TRAVEL &. 
LIFESTYLE 

hello@findthebest.com 

FindTheBest.com, Inc. 

Page 1 0[2 

15 W. Figueroa Street, First Floor 

Santa Barbara, CA 93101 

LOOKING TO ADD OR EDIT A LISTING? 

Find outhqw you can by clicking here! 

INTRODUCTION VIDEO 

Page blocked 

The page you've been 
trying to access was 
blocked. 

Reason: Found item in a 
forbidden URL list. The 
IIRI ic: 

0212212012 



About 

MOTORS ELECTRONICS EDlICATION 

HOME &. FAMILY FINANCE HEALTH 

_ .. __ ... _.... .... .... .. .......... ........•. 

SOFTWARE SPORTS & RECREATION TRAVEL & LIFE STYLE 

FincfT'heBest is powered by its Data-Driven Content Platform (DDCP), an engine that blends 

proprietary technology with human curation to organize data in a consumer friendly format across 

a broad range of Comparisons. 

We obtain our information from three sources: Public databases, primary sources (manufacture 

websites) and expert sources like you, who have an expertise in a certain area. Our team of 

researchers ensures that each entry is accurate. In thisway, we hope to empower users like you 

to make the best and most objective decision. 

http://www.findthebest.comlabout 

p-y Page 2 of2 
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List of 50 Largest Mutual Fund Companies Ranked by Assets for 2008 Page 1 of7 

• .!::LQm~ 
• ~!nfll)gJYlonm' 
• .MQtlrulJJ~. Ral~.§. 
• Credit Card Deals 
• Coup.ons and Deals 
• MJJ§l R~!,!.q~ 
• Ab.Q!!t 
• CQ.ntacJ 

enter search terms 

.l..ist ..... Qf._.5.0 __ .b~ rg~$t ___ MYJU_~ltJ:_YItg_ .. C .. QD1(l~tO i ~~~a rl~_~g. 
bY_ .. _A~_~~ts fQ_r_20Q_a 

...-------------- rt> List of Biggest Fund Companies in 2008 
Are we in a bear market? 

o 
tweets 

If you have a $500,000 portfolio, you 
should download the latest: report by 
Forbes columnist Ken Fisher's firm. It 
tells you where we think the stock market 
is headed and why. This must-read report 
includes our latest stock market forecast, 
plus research and analysis· you can use in 
your portfolio right now. Don't miss it! 

9 lick Here to Download Your Reportl 

Size isn't everything, but fund companies with a large number of assets are 
probably doing something right. In addition, the larger companies are generally tweet 
able to keep costs down and weather difficult economic times better than smaller 
companies. So, I thought it would be interesting to take a look at the top 50 fund companies 
ranked by assets. 

The first thing you'll notice is that the bulk of assets are with the top three firms: Vanguard, 
American Funds, and Fidelity. Together, they have over $2.6 trillion dollars. Yes, that's 
trillion, with a T. After Fidelity, the assets per company drop off sharply. The top three firms 
hold the bulk of investor's money by far. 

Something else that's interesting is to look at the prior year assets compared to 2008. Most 
companies lost billions of dollars in assets this year. This is in large part due to the simple 
fact that equity funds have lost a lot of value over the past year, but it's also partly due to 
many investors dumping equities and moving to cash or bond funds. In fact, if you look at 

L-. ___________ F_t_SH_l;_)I, _J}{_y_I;S_T_MI:_·~_ ...... • Pimco Funds, which are heavy with bond funds, actually gained assets from 2006 to 2007, 
and 2007 to 2008. 

So, here's the rest of the list. All data was as of the end of the 3rd quarter, and dollar amounts are all listed in billions. 

htlp:llgenxfinance.comllist-of-50-largest-mutual-fund-companies-ranked-by-assets-for-20081 02/22/2012 



List of 50 Largest Mutual Fund Companies Ranked by Assets for 2008 Page 2 of7 

To~tmd>~mpanies by Assets: Sheet1 
-----_.- ---- - ---". ----_ .. ._ .... . . 

3Q2008 3Q2007 3Q2006 
Fund Company Assets Assets Assets Website 

1 The Vanguard Group Inc. 957 1,090.30 884.5 vanguar..c!.&9m 

2 American Funds Investment Co. 931.5 1,158.40 898.9 ~meric~nfMr'Ld,§.,.~9m 

3 Fidelity Investments 717 941.7 785.1 fidelitY..com 

4 Barclays Global Investors 287 320 216.5 barcl!!y'~gIQ!L~!.1:9m 

5 Franklin Templeton Investments 256.7 329.2 275.5 franklintemQleton.com 

6 Pimco Funds 218.7 188.7 176.3 Qimco,'!':;Qm 

7 T. Rowe Price Investment 192.1 232.4 178.3 lrowelllic;~,.cQm Services 

8 State Street Global Advisors 176.8 144.8 97.6 ssga.com 

9 OppenheimerFunds Inc. 129.9 168.7 140.8 QQP~!']11~imerfunds.cQm 

10 Dodge & Cox Inc. 118.2 165.3 122.5 ~tQg9.~!ll1gc9x .. c9m 

11 Columbia Funds Distributor Inc. 107.9 137.4 111.2 columbiafunds.com 

12 Legg Mason Inc. 97.9 142.2 130.8 l~ggm;:'-sQI1&Qm 

13 BlackRock Funds 94.4 105.8 91 bJ!!c Kr..Q.c;!s &9m 

14 Dimensional Fund Advisors Inc. 88.1 105.9 74.4 dfaus.com 

15 Janus Capital Group 75.9 96.1 71.9 il!rl.J!§.&.2..ITI. 

16 Alliance Fund Distributors Inc. 69.3 90 69.1 alliancebernstein.com 

17 JPMorgan Asset Management 63.4 80.7 71 .3 jRmorQ..Cill .... c9m 

18 MFS Investment Management 62.7 82.3 75.9 mfs.com 

19 Van Kampen Investments Inc. 60.7 84.3 77.6 vanK!!mp~.I1.1:Qm 

20 American Century Investments 60.3 79.7 76.1 amru:[c!!.n.c;;~ILtl.lry-, cQIn 

21 Putnam Investments 58.1 90.6 92.9 QutnamiILy·com 

22 GMO LLC 55.3 76.8 60.8 9.m.Q .•. c.9m 

23 Davis Selected Advisers LP 51.8 67.6 53.9 davisfunds.com 

24 SEI Investments Co. 50.5 62.3 50.6 seic.cQJJl 

25 Dreyfus Corp. 49.2 63.7 60 !1r..eyfi!§,c9_1TI 

26 DWS Scudder Distributors Inc. 47.6 63.3 59.9 g'p-,c9m 

27 Goldman Sachs Asset Mgt. 46 61 .8 43.9 9.9Idm!lns.!!.ch§~C9m 

28 Eaton Vance Distributors Inc. 45.9 50.2 42.4 ~atonvance.,.c;;_om 

29 Lord Abbett & Co. LLC 45.2 61.5 56.9 !9Lc!.!!PP.~tt,C()m 

30 John Hancock Funds LLC 45.1 53.5 44.8 J9J:mJl c.HlcOc_k.com 

31 Principal Financial Group 44.8 54.9 43.3 Illincipal.com 

32 AIM Distributors Inc.llnvesco 44.1 65 60.5 !!i!!lj!lye.§.t.ITI~_nts.c.9m 

33 The Hartford 43.6 49.4 35.8 hartfordinvestor.com 

34 Natixis Global Associates 43.4 39.3 22.4 9.~, na.tilcl~G.Qm 

35 RiverSource Investments 42.4 57.8 51.9 rl~ru:source.cQm 

36 Harbor Capital Advisors Inc. 38.8 42.1 31.2 harPQrr.l.lmls,c9m 
.. - .. ----------------~--

- .- -_ .. .. __ ._--_._. ._-------- --_.,, -_. __ . L .. ......... __ . - -- ._. -. __ ._-------

htlp:llgenxfinance.comllist-of-50-largest-mutual-fund-companies-ranked-by-assets-for-20081 0212212012 
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UNITED STATES OF AMERICA 
Before the 

SECURITIES AND EXCHANGE COMMISSION 

SECURITIES EXCHANGE ACT OF 1934 
Release No. 559461 June 25, 2007 

INVESTMENT ADVISERS ACT OF 1940 
Release No. 26101 June 25, 2007 

INVESTMENT COMPANY ACT OF 1940 
Release No. 278721 June 25, 2007 

ADMINISTRATIVE PROCEEDING 
File No. 3-12664 

In the Matter of 

John Hancock Investment 
Management Services, LLC, 
John Hancock Distributors 
LLC, John Hancock Advisers, 
LLC, and John Hancock 
Funds, LLC, 

Respondents. 

I. 

ORDER INSTITUTING ADMINISTRATIVE 
AND CEASE-AND-DESIST PROCEEDINGS, 
MAKING FINDINGS, AND IMPOSING 
REMEDIAL SANCTIONS AND A CEASE­
AND-DESIST ORDER PURSUANT TO 
SECTION 15(b) OF THE SECURITIES 
EXCHANGE ACT OF 1934, SECTIONS 203(e) 
AND 203(k) OF THE INVESTMENT 
ADVISERS ACT OF 1940, AND SECTIONS 
9(b) AND 9(f) OF THE INVESTMENT 
COMPANY ACT OF 1940 

The Securities and Exchange Commission ("Conimission") deems it appropriate 
and in the public interest that public administrative and cease-and-desist proceedings be, 
and hereby are, instituted against: (l) John Hancock Investment Management Services, 
LLC, pursuant to Sections 203( e) and 203(k) of the Investment Advisers Act of 1940 
("Advisers Act"), and Sections 9(b) and 9(f) of the Investment Company Act of 1940 
("Investment Company Act"); (2) John Hancock Distributors LLC pursuant to Section 
15(b) of the Securities Exchange Act of 1934 ("Exchange Act"), Sections 203( e) and 
203(k) of the Advisers Act, and Sections 9(b) and 9(f) of the Investment Company Act; (3) 
John Hancock Advisers, LLC pursuant to Sections 203( e) and 203(k) of the Advisers Act, 



and Sections 9(b) and 9(f) of the Investment Company Act and (4) John Hancock Funds, 
LLC, pursuant to Section 15(b) of the Exchange Act, Sections 203( e) and 203(k) of the 
Advisers Act, and Sections 9(b) and 9(f) of the Investment Company Act (collectively 
"Respondents") . 

II. 

In anticipation of the institution of these proceedings, Respondents have submitted 
Offers of Settlement (the "Offers") which the Commission has determined to accept. 
Solely for the purpose of these proceedings and any other proceedings brought by or on 
behalf of the Commission, or to which the Commission is a party, and without admitting or 
denying the [mdings herein, except as to the Commission's jurisdiction over them and the 
subject matter of these proceedings, which are admitted, Respondents consent to the entry 
of this Order Instituting Administrative and Cease-and-Desist Proceedings, Making 
Findings, and Imposing Remedial Sanctions and a Cease-and-Desist Order Pursuant to 
Section 15(b) the Securities Exchange Act of 1934, Sections 203(e) and 203(k) of the 
Investment Advisers Act of 1940 and Sections 9(b) and 9(f) of the Investment Company 
Act of 1940 ("Order"), as set forth below. 

III. 

On the basis of this Order and Respondent's Offers, the Commission finds I that: 

Summary 

1. From at least 2001 until as late as 2004 (the "relevant period"), certain 
investment advisers and broker-dealers owned by Manulife Financial Corporation 
("Manulife Financial") and John Hancock Financial Services, Inc. ("John Hancock"), 
which Manulife Financial acquired in 2004 in a stock-for-stock merger, violated the federal 
securities laws when the investment adviser respondents failed to disclose their use of 
brokerage commissions to pay for their affiliated distributors' marketing expenses 
concerning the sale of mutual fund and variable annuity products offered by related 
Manulife Financial and John Hancock entities. 

2. Respondents John Hancock Investment Management Services, LLC ("John 
Hancock Management") (known during the relevant period as Manufacturers Securities 
Services, LLC) and John Hancock Advisers, LLC ("John Hancock Advisers"), advisers 
respectively to the Manulife Financial variable annuity trust portfolios and the John 
Hancock retail mutual funds, directed brokerage commissions from transactions in the trust 
portfolios and retail mutual. funds they advised to pay for marketing expenses their 
affiliated distributors incurred under the distributors' own marketing arrangements with 
broker-dealers. These marketing arrangements are known as "revenue sharing" 
arrangements. The commissions were trust portfolio and retail mutual fund assets, and 

I The findings herein are made pursuant to Respondents' Offers of Settlement and are not binding on any 
other person or entity in this or any other proceeding. 
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were in addition to the distribution-related expenses that the variable series trust and mutual 
fimd boards had authorized, but the investment adviser respondents did not disclose to the 
trust or retail mutual fimd boards the use of these assets to pay their affiliates' revenue 
sharing obligations, in breach of their fiduciary duty to the trust and retail mutual fimds. 
John Hancock Distributors LLC ("John Hancock Distributors") (known during the relevant 
period as Manulife Financial Services, LLC) and John Hancock Funds, LLC ("John 
Hancock Funds"), the broker-dealer affiliates that distributed the Manulife Financial 
variable annuity products and John Hancock's retail mutual fimds, negotiated and were 
obligated under the marketing arrangements. They knew or should have known that John 
Hancock Management and John Hancock Advisers failed to disclose to the trust and retail 
mutual fund boards the use of brokerage commissions to pay for these revenue sharing 
obligations. 

Respondents 

3. John Hancock Management is a Delaware corporation with its headquarters 
in Boston, Massachusetts. During the relevant period, John Hancock Management was 
called Manufacturers Securities Services, LLC ("MSS") and was owned and controlled by 
Manulife Financial. John Hancock Management is the investment adviser to the series 
investment company containing the investment options for Manulife Financial's variable 
annuity products. John Hancock Management was registered with the Commission as an 
investment adviser throughout the relevant period and was registered as a broker-dealer 
during the relevant period until 2002. After Manulife Financial completed a stock-for­
stock merger with John Hancock in April 2004, Manulife Financial changed MSS's name 
to John Hancock Investment Management Services, LLC. 

4. John Hancock Distributors is a Delaware Corporation with its headquarters 
in Toronto, Canada and is registered with the Commission as a broker-dealer. During the 
relevant period John Hancock Distributors was called Manulife Financial Services, LLC 
("Manulife Services"). John Hancock Distributors was the principal underwriter and 
distributor of the variable annuity products issued by Manulife Financial. Manulife 
Financial owned and controlled Manulife Services during the relevant period. 

5. John Hancock Advisers is a Delaware corporation with its headquarters in 
Boston, Massachusetts and is registered with the Commission as an investment adviser. 
John Hancock Advisers is the investment adviser to John Hancock mutual fimds. John 
Hancock owned and controlled John Hancock Advisers during the relevant period. 

6. John Hancock Funds is a Delaware corporation with its headquarters in 
Boston, Massachusetts and is registered with the Commission as a broker-dealer. John 
Hancock Funds is the underwriter and distributor of the mutual fimd products offered by 
John Hancock. John Hancock owned and controlled John Hancock Funds during the 
relevant period. 
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Other Relevant Entities 

7. During the relevant period, John Hancock was a Delaware corporation with 
its headquarters in Boston, Massachusetts. Its common stock traded on the New York Stock 
Exchange. John Hancock owned and controlled John Hancock Funds and John Hancock 
Advisers. In April 2004 Manulife Financial, a Canadian corporation with its headquarters in 
Toronto, Canada acquired John Hancock in a stock-for-stock merger. Manulife Financial 
common stock trades on the New York Stock Exchange. Since the merger John Hancock 
has operated as a Manulife Financial subsidiary. 

8. During the relevant period, Manulife Financial owned directly or indirectly 
John Hancock Management, then known as MSS, John Hancock Distributors, then known 
as Manulife Financial Services and John Hancock Trust, then known as Manufacturers 
Investment Trust. 

9. John Hancock Trust is a Massachusetts business trust with its headquarters 
in Boston, Massachusetts. During the relevant period, John Hancock Trust was called 
Manufacturers Investment Trust ("MIT"). It was a series investment company containing 
the investment options for Manulife Financial's variable annuity products and was 
registered with the Commission as an investment company. After the Manulife 
Financial/John Hancock merger, MIT changed its name to John Hancock Trust. 

John Hancock Management's and John Hancock Distributors' 
Directed Brokerage and Revenue Sharing 

10. John Hancock Management provided investment advisory and portfolio 
management services to John Hancock Trust. This included oversight of the sub-advisers 
John Hancock Trust used to manage its assets. The sub-advisers made investment 
decisions and placed orders for them through broker-dealers, some of whom were selected 
by John Hancock Management. John Hancock Distributors distributed the variable annuity 
products issued by John Hancock Trust. 

11. During the relevant period, John Hancock Distributors negotiated and was 
obligated under revenue sharing arrangements with certain broker-dealers to compensate 
these broker-dealers to promote the sale of John Hancock Trust products. Under these 
arrangements, the broker-dealers agreed to provide special marketing services, such as the 
opportunity for John Hancock Management and John Hancock Distributors to participate in 
conferences and meetings in which John Hancock Trust products were presented to selling 
brokers and providing preferred placement of John Hancock Trust products in marketing 
programs or other favorable marketing of John Hancock Trust products. The fees ranged 
from 4 to 35 basis points (or 0.04% to 0.35%) on sales and up to 10 basis points (or 0.00% 
to 0.10%) on assets. In some instances, these broker-dealers agreed to accept brokerage 
commissions as payments under these revenue sharing arrangements. 
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12. During the relevant period, John Hancock Management stated in its filings 
with the Commission and in materials provided to the trust board that it may consider a 
broker or dealer's sales in directing its brokerage commissions. For example, the 
Statement of Additional Information ("SAl") for the relevant period stated that 

Sales Volume Considerations. Consistent with the foregoing considerations and the 
Rules of Fair Practice of the NASD, sales of insurance contracts which offer Trust 
portfolios may be considered as a factor in the selection of brokers or dealers. 

13. Also, John Hancock Management stated in filings with the Commission and 
in materials provided to the trust board that John Hancock Distributors paid its own 
distribution costs. For example, a variable annuity prospectus for the relevant period said 
that John Hancock Distributors may 

pay broker-dealers additional compensation or reimbursement for their efforts in 
selling contracts 

14. However, John Hancock Management knew that. a portion of John Hancock 
Distributors' revenue sharing expenses was satisfied when John Hancock Management 
directed brokerage commissions to the broker-dealers providing marketing services to John 
Hancock Distributors under the arrangements. The broker-dealers, John Hancock 
Management and John Hancock Distributors considered these commissions to be payments 
under the revenue sharing arrangements. John Hancock Management never disclosed this 
use of fund assets to the trust board. 

15. Without knowledge of this use of trust brokerage commissions, the trust 
board was unaware of the conflict of interest it created and was unable adequately to 
evaluate the trust's overall marketing expenses. 

16. As a fiduciary, John Hancock Management had a duty to disclose to the trust 
this use of trust portfolio assets. John Hancock Management made no such disclosure. 

17. John Hancock Management was primarily responsible for ensuring that the 
trust's prospectuses and SAls were in compliance with the requirements of Form N-IA in 
describing John Hancock Management's trading practices for the John Hancock Trust. The 
information the Commission requires investment companies to disclose in its prospectuses 
and SAls is set forth in Form N-IA. Specifically, Item 16(c) of the Form N-IA required a 
description in the SAl of "how the Fund will select brokers to effect securities transactions" 
and required that "if the Fund will consider the receipt of products or services other than 
brokerage or research services in selecting brokers, [the Fund should] specify those 
products or services." During the relevant period, the SAls disclosed that John Hancock 
Management may consider sales of shares of the Trust as a factor in selecting brokers or 
dealers, to execute the Trust's portfolio transactions. The SAIs did not make the distinction 
between directing commissions "in consideration of fund sales" and using brokerage 
commissions to reduce its affiliate's revenue sharing obligations. The SAIs failed to 
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disclose that John Hancock Management directed brokerage commissions to pay its 
affiliate's revenue sharing obligations. 

18. John Hancock Distributors knew when it offered and sold trust products that 
the brokerage commissions John Hancock Management directed to revenue sharing broker­
dealers offset John Hancock Distributor' s own revenue sharing obligations and knew, or 
should have known, that John Hancock Management did not disclose this use of fund 
assets to the trust board. 

19. John Hancock Management and John Hancock Distributors failed to ensure 
that the commissions were used only for the benefit of the funds that generated them. As a 
result, these commissions were used to pay revenue sharing obligations across the entire 
Manulife Financial complex. 

20. John Hancock Management and John Hancock Distributors benefited from 
this use of trust portfolio assets. If the revenue sharing arrangements increased fund sales, 
John Hancock Management would benefit from an increase in its compensation, which was 
calculated as a percentage of net assets under management. John Hancock Distributors 
benefited from not having to pay for the marketing services provided under these 
arrangements from its own resources. 

2l. In total, John Hancock Management directed $14,838,943.65 in brokerage 
commissions to 55 broker-dealers during the relevant period as payment for John Hancock 
Distributors' obligations under the revenue sharing arrangements. 

John Hancock Advisers' and John Hancock Funds' 
Directed Brokerage and Revenue Sharing 

22. John Hancock Funds marketed and distributed John Hancock retail mutual 
funds through a number of broker-dealers. John Hancock Advisers provided investment 
advisory and portfolio management services to John Hancock's retail mutual funds. 
During the relevant period, John Hancock Funds entered into revenue sharing arrangements 
with certain broker-dealers pursuant to which John Hancock Funds agreed to compensate 
these broker-dealers to promote the sale of John Hancock retail mutual funds. For 
example, these broker-dealers placed John Hancock mutual funds on "preferred lists" of 
mutual funds and gave John Hancock Funds increased access to registered representatives 
and sales conferences. In return John Hancock Funds agreed to make payments to these 
broker-dealers equal to a set percentage of gross sales and/or assets under management. 
These fees ranged from 10 to 25 basis points (or 0.1 % to 0.25%) on sales and from 5 to 10 
basis points (or 0.05% to 0.10%) on assets. In some instances, these broker-dealers agreed 
to accept brokerage commissions as payments under the revenue sharing arrangements. 

23. In calculating the amount of brokerage commissions used to reduce revenue 
sharing payments, in some instances, broker-dealers used a formula that required John 
Hancock Funds to spend a higher amount in brokerage commissions than it would have 
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paid in cash. In these instances, John Hancock Funds and the broker-dealers used a ratio to 
convert brokerage commission amounts into a cash equivalent amount. 

24. During the relevant period, John Hancock Advisers stated in its filings with 
the Commission and materials provided to the mutual fund boards and shareholders that 
John Hancock Funds may have paid broker-dealers from its own resources for services 
they provided in connection with their sales of John Hancock mutual fund products. For 
example, the prospectus for the funds stated that: 

[John Hancock Funds] may pay significant compensation out of its own resources 
to your broker-dealer. 

Also, during the relevant period, the SAl for the funds stated that: 

[John Hancock Funds], at its expense, and without additional cost to the Fund or its 
shareholders may provide significant additional compensation to Selling Firms in 
connection with their promotion of the Fund or sale of shares of the Fund. 

25. However, John Hancock Advisers knew that a portion of John Hancock 
Funds' revenue sharing expenses was satisfied when John Hancock Advisers directed 
brokerage commissions for fund portfolio transactions to certain broker-dealers. John 
Hancock Advisers never disclosed to the retail mutual fund boards this use of fund assets. 

26. As a fiduciary, John Hancock Advisers had a duty to disclose to the retail 
mutual funds this use of fund assets. John Hancock Advisers made no such disclosure. 

27. John Hancock Advisers was primarily responsible for ensuring that the John 
Hancock retail mutual fund prospectuses and SAls were in compliance with the 
requirements of Form N-IA in describing John Hancock Funds' trading practices for the 
John Hancock retail mutual funds. The information the Commission required investment 
companies to disclose in their prospectuses and SAls is set forth in Form N-IA. 
Specifically, during the relevant period, Item 16(c) ofthe Form N-IA requires a description 
in the SAl of "how the Fund will select brokers to effect securities transactions" and 
required that "if the Fund will consider the receipt of products or services other than 
brokerage or research services in selecting brokers, [the Fund should] specify those 
products or services." During the relevant period, the SAls disclosed that John Hancock 
Advisers may consider sales of shares of the Funds as a factor in selecting brokers or 
dealers to execute the Fund's portfolio transactions. The SAIs did not make the distinction 
between directing commissions "in consideration of fund sales" and using brokerage 
commissions to reduce revenue sharing obligations. The SAIs failed to disclose that John 
Hancock Advisers directed brokerage commissions to pay its affiliate's revenue sharing 
obligations. 

28. John Hancock Funds knew when it offered and sold these products that the 
brokerage commissions John Hancock Advisers directed to revenue sharing broker-dealers 
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offset John Hancock Funds' own revenue sharing obligations and knew, or should have 
known, that John Hancock Advisers did not disclose this use of fund assets to the fund 
boards. 

29. Nor did John Hancock Funds or John Hancock Advisers ensure that the 
commissions were used only in connection with revenue sharing expenses associated with 
the funds that generated them. As a result, commissions generated by particular funds were 
used to pay revenue sharing obligations relating to the marketing of other funds in the John 
Hancock mutual fund complex. 

30. In total, John Hancock Advisers directed $2,899,907 in brokerage 
commissions to 12 broker-dealers during the relevant period as payment for John Hancock 
Funds' payment obligations under the revenue sharing arrangements. Based on the 
application of ratios that converted brokerage commissions into cash, John Hancock Funds 
received credit against revenue sharing obligations of approximately $2,087,477 .46, which 
is the amount it benefited from the use of these commissions to satisfy its revenue sharing 
arrangements. 

Violations 

31. As a result of the conduct described above, Respondents John Hancock 
Advisers and John Hancock Management willfully2 violated Section 206(2) of the 
Advisers Act in that they engaged in transactions, practices or courses of business which 
operated or would operate as a fraud or deceit upon clients or prospective clients. 
Specifically, John Hancock Advisers and John Hancock Management failed to disclose to 
the trust and retail mutual fund boards the conflict of interest created by the use of 
brokerage commissions, which were assets of the funds and trusts they advised, to pay 
revenue sharing expenses incurred by John Hancock Funds and John Hancock Distributors. 

32. As a result of the conduct described above, John Hancock Distributors and 
John Hancock Funds willfully3 aided and abetted and caused violations of Sections 206(2) 
of the Advisers Act, which prohibits fraudulent conduct by an investment adviser, when 
they offered products while knowing that brokerage commissions generated by John 
Hancock Management and John Hancock Advisers' transactions in the trust portfolios and 
retail mutual funds they advised were used to pay John Hancock Distributors' and John 
Hancock Funds' revenue sharing obligations and knew, or should have known, that John 

2 "Willfully" as used with respect to direct violations in this Order means intentionally committing the act 
which constitutes the violation. See Wonsover v. SEC, 205 F.3d 408, 414 (D.C. Cir. 2000); Tager v. SEC, 
344 F.2d 5,8 (2d Cir. 1965). There is no requirement that the actor also be aware that it is violating one of 
the Rules or Acts. 

3 "Willfully" as used with respect to aiding and abetting violations in this Order means knowingly 
committing the act which constitutes the violation. See Wonsover v. SEC, 205 F.3d 408,414 (D.C. Cir. 
2000); Tager v. SEC, 344 F.2d 5, 8 (2d Cir. 1965). There is no requirement that the actor also be aware 
that it is violating one of the Rules or Acts. 
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Hancock Management and John Hancock Advisers failed to disclose this use of fund assets 
to the trust and retail mutual fund boards. 

33. As a result of the conduct described above, John Hancock Management and 
John Hancock Advisers willfully violated Section 34(b) of the Investment Company Act in 
that they made untrue statements of material fact in a registration statement, application, 
report, account, record, or other document filed or transmitted pursuant to the Investment 
Company Act, or omitted to state therein, any fact necessary in order to prevent the 
statements made therein, in the light of the circumstances under which they were made, 
from being materially misleading. 

34. As a result of the conduct described above, John Hancock Management, 
John Hancock Distributors, John Hancock Advisers and John Hancock Funds willfully 
violated Section 17(d) ofthe Investment Company Act and Rule 17d-l thereunder, which 
provide in pertinent part that it is unlawful for any "affiliated person of or principal 
underwriter for any registered investment company ... , acting as principal, [to] participate 
in, or effect any transaction in connection with, any joint enterprise or other joint 
arrangement or profit-sharing plan in which any such registered company ... is a 
participant ... unless an application regarding such joint enterprise or profit-sharing plan has 
been filed with the Commission and has been granted by an order entered prior to the 
submission of such plan[.]" 

Respondents' Cooperation 

35. In determining to accept the Offers, the Commission considered the 
cooperation afforded the Commission staff by the Respondents. 

Undertakings 

36. The Respondents undertake the following: 

a. Written Compliance Policies and Procedures. Each Respondent shall, 
within 90 days from the entry of the Order, require a senior level employee to implement 
and maintain the following written compliance policies and procedures: 

i. Procedures designed to ensure that when Respondent's traders place 
trades with a broker-dealer that also sells Respondent's mutual fund or variable 
annuity products, the person responsible for selecting such broker-dealer is not 
informed of, and does not take into account, the broker-dealer's promotion or sale 
of fund shares or variable annuity products; 

ii. Procedures requiring the documentation of all revenue sharing 
arrangements and requiring each Respondent to enter into written contracts 
memorializing revenue sharing arrangements between Respondent and the broker­
dealer or other intermediary. The documentation of each revenue sharing 
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arrangement will set forth the payment schedule and the services that the broker­
dealer or other intermediary will provide and include a provision preventing the 
broker-dealer or other intermediary from accepting compensation for promoting or 
selling Respondent's fund shares or variable annuity products in the form of 
commissions for brokerage transactions directed to it from a Respondent's portfolio 
transactions; 

111. All revenue sharing arrangements concerning the sale of John 
Hancock retail fund shares must be approved in writing by the Respondent's Chief 
Compliance Officer and the form of any such arrangements, or any material 
deviation therefrom, presented to the fund boards prior to implementation; 

iv. All revenue sharing arrangements concerning the sale of variable 
annuities offered through John Hancock registered separate accounts that invest in 
the John Hancock Trust must be approved in writing by the Respondent's Chief 
Compliance Officer and the form of any such arrangements, or any material 
deviation therefrom, presented to the trust board no later than the next regularly 
scheduled meeting; 

v. Each Respondent will supplement its compliance manual to 
establish guidelines for entering into revenue sharing arrangements which shall not 
be inconsistent with the terms of this order; 

vi. Subject to the approval of the Respondents' boards, Respondents 
will prepare disclosures for the mutual funds and variable series trust portfolios to 
include in their prospectuses or SAls information about payments made by 
Respondents to broker-dealers or other intermediaries in respect of the sale of fund 
shares in addition to dealer concessions, shareholder servicing payments, and 
payments for services that Respondents or an affiliate otherwise would provide, 
such as sub-accounting, and state that such payments are intended to compensate 
broker-dealers for various services, including without limitation, placement on the 
broker-dealer's preferred or recommended list, access to the broker-dealers' 
registered representatives, assistance in training and education of personnel, 
marketing support and other specified services; 

vii. Respondents shall cause there to be a senior level employee whose 
responsibilities shall include compliance matters regarding conflicts of interest 
relating to the Respondents' businesses, as the case may be; 

Vlll. Respondents shall develop policies and procedures to ensure that 
fund brokerage expenses are not used to finance distribution of funds; 

ix. At least once per year, John Hancock Management and John 
Hancock Advisers will make a presentation to the boards, including an overview of 
their revenue sharing arrangements and policies, including any material changes to 
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such policies, the number and types of such arrangements, the types of services 
received, the identity of participating broker-dealers and the total dollar amounts 
paid. John Hancock Management and John Hancock Advisers will also provide the 
Boards with a summary quarterly report setting forth amounts paid by Respondent 
for revenue sharing arrangements and the broker-dealers that received such 
payments. 

37. Certification. No later than twenty-four months after the entry date of the 
Order, the chief executive officer of each Respondent shall certify to the Commission in 
writing that the Respondent has fully adopted and complied in all material respects with 
the undertakings set forth in this section, or in the event of material non-adoption or non­
compliance, shall describe such material non-adoption or non-compliance. 

38. Recordkeeping. Respondents shall preserve for a period not less than six 
years from the end of the fiscal year last used, the first two years in an easily accessible 
place, any record of Respondents' compliance with the undertakings set forth in 
paragraph 36. 

39. Deadlines. For good cause shown, the Commission's staff may extend 
any of the procedural dates set forth above. 

IV. 

In view of the foregoing, the Commission deems it appropriate and in the public 
interest to impose the sanctions agreed to in Respondents' Offers. 

Accordingly, it is hereby ORDERED that: 

A. Pursuant to Section 203( e) of the Advisers Act, Respondents John Hancock 
Advisers and John Hancock Management are hereby censured. 

B. Pursuant to Section 15(b)(4) of the Exchange Act, Respondents John 
Hancock Funds and John Hancock Distributors are hereby censured. 

C. Pursuant to Section 203(k) of the Advisers Act, and Section 9(f) of the 
Investment Company Act, Respondents John Hancock Management, John Hancock 
Distributors, John Hancock Advisers and John Hancock Funds shall cease and desist from 
committing or causing any violations and any future violations of Sections 206(2) of the 
Advisers Act, Respondents John Hancock Management and John Hancock Advisers shall 
cease and desist from committing or causing any violations and any future violations of 
Section 34(b) of the Investment Company Act, and Respondents John Hancock 
Management, John Hancock Distributors, John Hancock Advisers and John Hancock Funds 
shall cease and desist from committing or causing any violations and any future violations of 
Section 17(d) of the Investment Company Act and Rule 17d-lthereunder; 
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D. IT IS FURTHER ORDERED that: 

1. John Hancock Management and John Hancock Distributors shall, within 30 
days from the date of entry of the Order, on a joint and several basis, pay disgorgement of 
$14,838,943.65 and prejudgment interest of$2,001 ,999.21 to the John Hancock Trust 
portfolios,4 based upon the amount of cash payments that the Respondents avoided paying 
under revenue sharing arrangements by using portfolio brokerage commissions to pay for 
revenue sharing obligations. John Hancock Management and John Hancock Distributors 
shall also provide evidence of a wire transfer that is acceptable to the Securities and 
Exchange Commission staff as proof of such payment. The amounts that will be paid to 
each John Hancock Trust portfolio are detailed below: 

Fund Amount 
All Cap Core $ 655,372.00 
All Cap Growth $ 731 ,112.07 
All Cap Value $ 176,133.60 
Blue Chip Growth $ 708,820.67 
Capital Appreciation $ 725,943.97 
Dynamic Growth $ 146,759.93 
Emerging Growth $ 13,181.32 
Emerging Small Company $ 333,109.47 
Equity-Income $ 417,364.61 
Financial Services Trust $ 36,472.87 
Fundamental Value $ 136,967.18 
Global $ 806,885.41 
Global Allocation $ 13,405.03 
Health Sciences $ 70,129.00 
Income & Value $ 441 ,367.45 
International Core $ 355,158.90 
International Equity Index A $ 55,798.31 
International Small Cap $ 422,206.61 
International Value $ 1,147,276.86 
Large Cap Trust $ 2,789,923.76 
Large Cap Value $ 185,990.04 
Mid Cap Index $ 155,880.34 
Mid Cap Stock $ 798,213.56 
Mid Cap Value $ 459,569.65 
Natural Resources $ 21,208.73 
Quantitative All Cap $ 1,141.27 
Quantitative Mid Cap $ 232,155.25 
Real Estate Securities $ 161,839.32 
Science & Technology $ 505,747.40 
Small Cap Opportunities $ 187,019.04 

4 The disgorgement and prejudgment interest amounts will be paid to the affected portfolios or their 
successors. 
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Small Company Value $ 83,600.86 
Special Value $ 15,855.45 
U.S. Core $ 2,116,692.27 
U.S. Global Leaders Growth $ 293,517.27 
U.S. Large Cap $ 857,469.77 
Utilities Trust $ 69,129.97 
Value $ 512,523.65 
Total $ 16,840,942.86 

2. John Hancock Advisers and John Hancock Funds shall, within 30 days from 
the date of entry of the Order, on ajoint and several basis, pay disgorgement of 
$2,087,477.46 and prejudgment interest of $359,460.63 to the John Hancock mutual 
funds,5 based upon the amount of cash payments that the Respondents avoided paying 
under revenue sharing arrarigements by using fund brokerage commission to pay for 
revenue sharing obligations. John IIancockAdvisers and John Hancock Funds shall also 
provide evidence of a wire transfer that is acceptable to the Securities and Exchange 
Commission staff as proof of such payment. The amounts that will be paid to each fund 
are detailed below: 

Fund / Account Amount 
Balanced $ 3,144.97 

Bank & Thrift Opportunity $ 129,567.26 

Classic Value $ 4,200.25 

Financial Industries $ 442,273.26 

Financial Trends $ 19,769.61 

Focused Equity $ 1,867.79 

Growth Trends $ 45 ,781.17 

Health Sciences $ 31,056.08 

High Yield $ 1,529.79 

Institutional Accounts $ 99,623 .67 

JHT Blue Chip Growth6 $ 808.82 

JHT Financial Services $ 16,180.36 

JHT Growth & Income $ 20,949.10 

JHT Mid Cap Stock $ 1,248.95 

JHT Small Cap Growth $ 18,374.57 

Large Cap Equity $ 614,955.42 

Mid Cap Growth $ 172,696.75 

Multi-Cap Growth $ 928.07 

Patriot Global Dividend $ 2,512.96 

Patriot Preferred Dividend $ 1,058.00 

Patriot Premium Dividend I $ 1,913.63 

Patriot Premium Dividend II $ 3,197.36 

5 The disgorgement and prejudgment interest amounts will be paid to the affected portfolios or their 
successors. 
6 This fund was formerly a John Hancock mutual fund, but has since merged into a portfolio of the John 
Hancock Trust. Thus, the payment will be made to the appropriate portfolio of the John Hancock Trust. 
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Patriot Select Dividend $ 2,202.52 

Preferred Income III $ 1,050.07 

Regional Bank $ 221,684.29 

Small Cap Equity $ 229,809.55 

Sovereign Investors $ 68,817.75 

Technology $ 45,535.23 

U.S. Global Leaders Growth $ 244,200.86 

Total $ 2,446,938.09 

3. Within 30 days from the date of the entry ofthe Order, John Hancock 
Management, John Hancock Distributors, John Hancock Advisers and John Hancock 
Funds shall each pay a civil monetary penalty in the amount of $500,000 to the United 
States Treasury. All such payments shall be made by United States postal money order(s), 
wire transfer, certified check(s), bank cashier's check(s) or bank money order(s); made 
payable to the Securities and Exchange Commission; hand-delivered or mailed to the 
Office of Financial Management, Securities and Exchange Commission, Operations 
Center, 6432 General Green Way, Alexandria, Stop 0-3, VA 22312; and submitted under 
one or more cover letters that identify John Hancock Investment Management Services, 
LLC, John Hancock Distributors, LLC, John Hancock Funds, LLC and John Hancock 
Advisers, LLC as Respondents in these proceedings and the file number of these 
proceedings. A copy of the cover letter(s), wire transfer instructions, money order(s) or 
check(s) shall be sent to David Bergers, Director, Boston Regional Office, 23rd Floor, 33 
Arch Street, Boston, MA 02110. 

E. Respondents shall comply with the undertakings set forth in paragraph 36. 

By the Commission. 

14 

Nancy M. Morris 
Secretary 
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# : Limited Liability Company 
@ : Corporation 
+ : Partnership *Holding Company 

KEY TO COMPANY ORGANIZATIONAL CHART 

Companies licensed to write Insurance are embossed in RED. 

COMPANY CHANGES: 

1. United Premium Capital, L.L.c., was dissolved with the Connecticut Secretary of the State on July 16, 2008. 

2. Trumbull Finance, L.L.C. was dissolved with the Connecticut Secretary of the State on August 14,2008. 

3. First State Management Group, Inc. was sold to Beazley USA Services, Inc. on March 31, 2009. 

4. Hartford Fire Insurance Company conveyed all of its equity interest it Qwned in XDimensional on June 30, 2009, to XD Holdings, Inc., a 
California limited liability company. 

5. Effective September 30,2009, Hartford Life Insurance Company contributed to Hartford Life and Annuity Insurance Company 100% of the 
issued and outstanding shares of Hartford Life International, Ltd., and Woodbury Financial Services, Inc. and 100% of the vested ownership 
interest in Hartford Financial Services, LLC. 

6. Hartford International Management Services Company, L.L.C. was dissolved with the Delaware Secretary of the State on January 8,2009. 

7. 3226999 Nova Scotia Limited was erroneously added to the third quarter version and has been removed permanently. 

8. Planco Financial Services, LLC changed it's name to Hartford Life Distributors, LLC, effective as of November 1, 2009. 

9. On October 30, 2009, 100% of the issued and outstanding shares of White River Life Reinsurance Company's shares were distributed up 
through its parent companies (from Hartford Life and Annuity Insurance Company to Hartford Life Insurance Company to Hartford Life and 
Accident Insurance Company to Hartford Life, Inc. to Hartford Holdings, Inc. to The Hartford Financial Services Group, Inc.) ultimately 
becoming a subsidiary of The Hartford Financial Services Group, Inc. 

REVISED: JANUARY 14,2010 
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'THE: HARTFORD 
FINANCIAL SE:RVICES 

GROUP, INC. 
DELAWARE:@ 

--------- ----- -------- ------- -------- ----- --------- ------- !----------- ------- --- ---------- ------------- ---

*HE:RITAGE: HARTFORD FIRE: 
HOLDINGS, INC. INSURANCE: 

CONNE:CTICUT@ COMPANY 
CONN.ECTI CUT@ 

------ -!-------

SEE PAGE 3 FOR 
HARTFORD FIRE: 

SUBSIDIARIES 

HERITAG E: FIRST STATE 
REINSURANCE: INSURANCE 

COMPANY, LTD. COMPANY 
BE:RMUDA@ CONNECTICUT@ 

SEE: PAGE 6 FOR 
OVERSEAS OPERATIONS 

TRUMBULL PROPE:RTY AND 
INSURANCE: CASUALTY 
COMPANY INSURANCE: 

CONNECTICUT@ COMPANY OF 
HARTFORD 
INDIANA@ 

99~ ! 1% 

FIRST STATE: 
MANAGEMENT 

GROUP INSURANCE 
SERVICES OF 

MASSACHUSE:TTS, LLC 
MASSACHUSETTS# 

WHITE: RIVER CHAMPLAIN NE:W OCE:AN * HARTFORD 
LIFE: LIFE: INSURANCE: HOLDINGS, INC. 

RE:INSURANCE REINSURANCE CO. , LTD. DE:LAWARE:@ 
COMPANY COMPANY BERMUDA@ 
VERMONT@ VE:RMONT@ 

!-------- ------------- ------ ------- -

SENTINEL 
INSURANCE * HARTFORD NUTMEG 

COMPANY, LTD. LIFE, INC. ------------- INSURANCE: 
CONNECTICUT@ DELAWARE@ COMPANY 

CONNECTICUT@ 

------~---! 
SEE PAGE 4 FOR HARTFORD 

LIFE SUBSIDIARIES CATALYST360, 
LLC 

DELAWARE# 
------------!----------

NEW ENGLAND 
INSURANCE 

COMPANY 
CONNECTICUT@ 

NEW ENGLAND 
RE:INSURANCE 
CORPORATION 
'CONNE:CTI CUT@ 

--------- ---------- ------- -- -- --- --- -! 

HARTFORD 
SPECIALTY 
INSURANCE 
SERVICE:S 

OF TEXAS, LLC 
TEXAS# 

HORIZON 
MANAGE:MENT 
GROUP, LLC 

DELAWARE# 

HARTFORD 
TECHNOLOGY 

SERVICES 
COMPANY, LLC 

DELAWARE:# 

HARTFORD 
STRATEGIC 

INVESTMENTS , 
LLC 

DELAWARE# 

!----------

PACIFIC 
INSURANCE 

COMPANY 
LIMITE:D 

CONNE:CTICUT@ 
------- ---1 

HARTFORD 
INSURANCE 

COMPANY 
OF THE 

SOUTHEAST 
CONNECTICUT@ 

TRUMBULL BMG CAPITAL *HART RE HLA LLC 
SERVICES, ADVISORS !GROUP, .L.L.C. CONNECTICUT# 

LLC GROUP, LLC !CONNECTICUT# 
CONNECTICUT# CONNECTICUT# 

----------! 
HARTRE 

COMPANY, LLC 
CONNECTICUT# 

HARTFORD 
INSURANCE: 

COMPANY 
OF THE 
MIDWEST 
INDIANA@ 

TRUMBULL FLOOD 
MANAGE:MENT, L.L.C. 

CONNECTICUT# 

!------------------

FEDERAL TRUST 
CORPORATION 
FLORIDA (14 ) @ 

HARTFORD 
RESIDUAL 

MARKET, L . L.C. 
CONNECTI CUT# 

----------! 

HARTFORD 
INVESTMENT 
MANAGE:MENT 

COMPANY 
DE:LAWARE@ 

FEDE:RAL TRUST FEDERAL TRUST FEDERAL TRUST 
BANK MORTGAGE COMPANY STATUTORY TRUST I 

FLORIDA(14)@ FLORIDA(14)@ FLORIDA(14) @ 
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*THE HARTFORD 
FINANCIAL SERVICES 

GROUP, INC. 
DELAWARE@ 

HARTFORD FIRE 
INSURANCE COMPANY 

CONNECTICUT@ 

-------------------------------------------------------------------------J----------------------------------------------

HARTFORD HARTFORD 
INSURANCE UNDERWRITERS 

COMPANY GENERAL 
OF ILLINOIS AGENCY, INC. 

ILLINOIS@ TEXAS (15)@ 

33.340% 

*HNI, LLC 
CONNECTICUT# 

HARTFORD OF TWIN CITY 
TEXAS GENERAL FIRE INSURANCE 

AGENCY, INC. COMPANY 
TEXAS (16)@ INDIANA@ 

-------------!----------

ACCESS 
COVERAGECORP, INC. 

NORTH CAROLINA@ 

ACCESS 
COVERAGECORP 

TECHNOLOGIES, INC. 
NORTH CAROLINA@ 

HARTFORD 
INTEGRATED 

TECHNOLOGIES, INC. 
CONNECTICUT@ 

!----------

HARTFORD 
TECHNOLOGY 

SERVICE 
COMPANY 

CONNECTICUT@ 

-------------!----------

PERSONAL LINES 
INSURANCE 

CENTER, INC. 
CONNECTICUT@ 

1ST AGCHOICE, INC. 
SOUTH DAKOTA@ 

-------------1------------

NUTMEG 
INSURANCE 

AGENCY, INC. 
CONNECTICUT@ 

BUSINESS 
MANAGEMENT 

GROUP, INC. 
CONNECTICUT@ 

HARTFORD LLOYDS 
CORPORATION 

TEXAS(3)@ 

O! 
HARTFORD HARTFORD 

ACCIDENT AND UNDERWRITERS 
INDEMNITY INSURANCE 

COMPANY COMPANY 
CONNECTICUT@ CONNECTICUT@ 

--------!--------------

HARTFORD 
CASUALTY 
INSURANCE 

COMPANY 
INDIANA@ 

RVR R, LLC 
DELAWARE (17)# 

HARTFORD 
LLOYD'S INSURANCE 

COMPANY 
TEXAS + 

J---------------------------

!------------------------

HARCO PROPERTY 
SERVICES, INC. 

CONNECTICUT@ 

37.5% ! 62.5% 

FOUR THIRTY 
SEVEN LAND 

COMPANY, INC. 
DELAWARE@ 

HARTFORD 
CASUALTY 
GENERAL 

AGENCY, INC. 
TEXAS@ 

HARTFORD FIRE 
GENERAL AGENCY, 

INC. 
TEXAS@ 

--<-<-<-<-<-<-<----------------------------~!--------- ---------------------------

v 
SPECIALTY 

RISK SERVICES, 
LLC 

DELAWARE# 

NUTMEG RISK 

! 

CLAIMPLACE, 
INC. 

DELAWARE@ 

ERSATZ 
CORPORATION 

DELAWARE@ 

HRA, INC. 
CONNECTICUT@ 

HRA BROKERAGE 
SERVICES, INC. 
CONNECTICUT@ 

HARTFORD 
SPECIALTY 

COMPANY 
DELAWARE@ 

NONSTOCK 

HARTFORD 
EMPLOYEE 

CLUB, INC. 



SERVICES , LLC 
DELAWARE (20) # 

NUTMEG CASUALTY 
RISK SERVICES CO. 

CANADA(9 )@ 

CONNECTICUT@ 
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I50P FINANCING 
COMPANY 
LIMITED 

PARTNERSHIP 
CONNECTICUT+ 

*THE HARTFORD 
- --- ---------- ----- FINANCIAL SERVICES ---------­

GROUP, INC . 

WHITE RIVER LIFE 
REINSURANCE COMPANY 

VERMONT@ 

M-CAP INSURANCE 
AGENCY, LLC 

DELAWARE# 

DELAWARE@ 

* HART FORD 
HOLDINGS, INC. 

DELAWARE@ 

CHAMPLAIN LIFE 
REINSURANCE 

COMPANY 
VERMONT@ 

*HARTFORD LIFE,------------------------------------------------
INC. 40% 

DELAWARE@ 
ELOY R, LLC 
DELAWARE(7)# 

MERIDIAN R, LLC 
DELAWARE(l)# 

HARTFORD LIFE 
AND ACCIDENT 

INSURANCE COMPANY 
CONNECTICUT@ !-------------

60% 

AMERICAN HARTFORD LIFE 
MATURITY LIFE INSURANCE 

INSURANCE COMPANY 
COMPANY CONNECTICUT(17)@ 

CONNECTICUT@ 

HARTFORD HARTFORD 
LIFE AND INTERNATIONAL 
ANNUITY LIFE 

INSURANCE REASSURANCE 
COMPANY CORPORATION 

CONNECTICUT@ CONNECTICUT@ 

DMS R, LLC 
DELAWARE (19) # 

HARTFORD 
HEDGE FUND 

COMPANY, LLC 
DELAWARE (4) # 

HARTFORD 
LIFE, LTD 

BERMUDA@ 

'HARTFORD LIFE WOODBURY FINANCIAL 
INTERNATIONAL, LTD. SERVICES , INC. 

CONNECTICUT@ MINNESOTA(18)@ 

SEE PAGE 5 FOR 
OVERSEAS OPERATIONS 

HARTFORD 
ADMINISTRATIVE 

SERVICES COMPANY 
MINNESOTA@ 

PLANCO, LLC 
DELAWARE# 

HARTFORD 
LIFE 

DISTRIBUTORS, 
LLC 

DELAWARE# 

HARTFORD LIFE 
PRIVATE 

PLACEMENT, LLC 
DELAWARE# 

HARTFORD EQUITY 
SPECIALISTS 
FUND, L.P. 

HARTFORD ENHANCED 
ABSOLUTE RETURN 

FUND, L.P. 
DELAWARE (4) + 

THE EVERGREEN 
GROUP INCORPORATED 

'HARTFORD 
FINANCIAL 

NEW YORK@ SERVICES, LLC 

--------------------------------------- ----- ------------------- DELAWARE# 

'HARTFORD LIFE 
ALLIANCE LLC 

DELAWARE# 
50 % 

LIFE ALLIANCE, LLC 
DELAWARE(2)# 

HARTFORD 
RETIREMENT 

SERVICES, LLC 
DELAWARE (6) # 

HL INVESTMENT HARTFORD 
ADVISORS, LLC EQUITY SALES 
CONNECTICUT# COM PANY, INC. 

CONNECTICUT@ 

--------- ------- ----------------!----------

HARTFORD HARTFORD HARTFORD 

HARTFORD 
ADVANTAGE 

INVESTMENT, LTD 
BERMUDA@ 

HARTFORD 

HARTFORD 
SECURITIES 

DISTRIBUTION 
COMPANY, INC. 
CONNECTICUT@ 

TRUMBULL 

DELAWARE (4) + 

HARTFORD-COMPREHENSIVE 
EMPLOYEE BENEFIT 
SERVICE COMPANY 

CONNECTICUT@ 

NONSTOCK 



INVESTMENT FINANCIAL 
SERVICES, LLC 

DELAWARE# 

INVESTOR SERVICES 
COMPANY, LLC 
CONNECTICUT# 

INVESTMENTS INVESTMENT 
CANADA CORP. ADVISORY COMPANY,LLC 

CANADA@ DELAWARE (11) # 

SECURITIES, LLC 
DELAWARE (13 j # THE HARTFORD 

CLUB IN 
SIMSBURY, INC. 
CONNECTICUT@ 
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HARTFORD LIFE 
INSURANCE COMPANY 

CONNECT I CUT## 

HARTFORD LIFE 
AND ANNUITY 

INSURANCE COMPANY 
CONNECTICUT## 

ALL THE SHARES OF THE NON-PUBLIC MUTUAL FUNDS ARE HELD IN VARYING 
PERCENTAGES BY SEPARATE ACCOUNTS OF HARTFORD LIFE INSURANCE COMPANY 

AND CERTAIN QUALIFIED RETIREMENT PLANS 

HARTFORD SERIES 
MUTUAL FUND, INC. 

MARY LAND# # 

THE HARTFORD THE HARTFORD 
INTERNATIONAL MUTUAL FUNDS II, INC. 

FUNDS MARYLAND@@ . 
IRELAND@@ 

KEY: 

## : Non-public Funds 

@@ : Public Funds 

THE HARTFORD 
U.S. STOCK FUND 

CANADA@@ 

THE HARTFORD 
MUTUAL FUNDS, INC. 

MARYLAND@@ 

THE HARTFORD 
CANADIAN STOCK 

FUND 
CANADA@@ 

! . 

HARTFORD HLS 
SERIES FUND II, INC 

MARYLAND## 

THE HARTFORD THE HARTFORD 
INCOME SHARES U. S. CAPITAL 

FUND, INC. APPRECIATION FUND 
MARYLAND@@ CANADA@@ 

THE HARTFORD THE HARTFORD 
ADVISORS FUND BOND FUND 

CANADA@@ CANADA@@ 

THE HARTFORD 
GLOBAL LEADERS 

FUND 
CANADA@@ 

THE HARTFORD 
MONEY MARKET 

FUND 
CANADA@@ 
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-HERITAGE 
HOLDINGS , INC. 
CONNECTICUT@ 

HERITAGE 
REINSURANCE 

COMPANY, LTD. 
BERMUDA@ 

EXCESS INSURANCE 
COMPANY LIMITED 

U.K. @ 

HARTFORD 
INTERNATIONAL 

GLOBAL DISTRIBUTION 
(BERMUDA) LTD. 

BERMUDA(S)@ 

NEW OCEAN 
INSURANCE 
CO., LTD. 
BERMUDA@ 

HARTFORD 
INVESTMENT 
MANAGEMENT 

COMPANY 
DELAWARE@ 

HARTFORD 
INVESTMENT 

MANAGEMENT K. K. 
JAPAN@ 

TRUMBULL 
INSURANCE 

COMPANY 
CONNECTICUT@ 

HORIZON 
MANAGEMENT 
GROUP, LLC 

DELAWAREff 

DOWN LANDS 
LIABILITY 

MANAGEMENT LTD. 
U.K.@ 

·THE HARTFORD 
----FINANCIAL SERVI CES 

GROUP, INC. 

HARTFORD LIFE 
AND ACCIDENT 

INSURANCE 
COMPANY 

CONNECTICUT@ 

HARTFORD LIFE 
INSURANCE 

COMPANY 
CONNECTICUT@ 

DELAWARE@ 

-HARTFORD 
HOLDINGS, INC. 

DELAWARE@-------------

-HARTFORD 
LIFE, INC . 
DELAWARE@ 

HARTFORD LIFE 
INSURANCE, K. K. NUTMEG 

INSURANCE----------­
COMPANY 

--------CONNECTICUT@ 

JAPAN@ 

HARTFORD 
FINANCIAL 
PRODUCTS 

INTERNATI ONAL 
LIMITED 

UNITED 
KINGDOM@ 

*HARTFORD 
MANAGEMENT, 

·LTD. BERMUDA@ 

----- ------------------------------------- HARTFORD LIFE HARTFORD 
INSURANCE, LTD. 

HARTFORD LIFE, 
LTD 

BERMUDA@ 

'HARTFORD 
FINANCIAL 

SERVICES, LLC 
DELAWAREff 

HARTFORD 
ADVANTAGE 

INVESTMENT , LTD 
BERMUDA@ 

AND ANNUITY 
INSURANCE COMPANY 

CONNECTICUT@ 

HARTFORD LIFE 

BERMUDA@ 

------ --- ----INTERNATIONAL, LTD 
CONNECTICUT@------ - -------------------------

50% ! 
THE HARTFORD INT'L 

ASSET MANAGEMENT 
COMPANY LIMITED 

IRELAND@ 

HARTFORD LIFE 
LIMITED 
IRELAND@ 

THESIS, S.A . 
ARGENTINA@ 

ICATU 
HARTFORD 

SEGUROS S.A. 
BRAZIL(B)@ 

HARTFORD ASIA 
(HONG KONG) LIMITED 

CHINA SAR (HONG 
KONG) (12)@ 

HARTFORD 
EUROPE, LTD. 
U.K. (10)@ 

HART RE 
GROUP, L.L.C. 
CONNECTICUT@ 

FENCOURT 
REINSURANCE 
COMPANY, LTD. 

BERMUDA@ 

! 16.670% 
99.99%! 55% 99.99% 99.99% 99.99%! 

IH CIA 
DE SEGUROS E 
PREVIDENCIA 

BRAZIL@ 

ITUMBIARA SANTA ICATU HARTFORD 
PARTICIPACOES CATARINA ADM IN I STRACAO 

LTDA. SEGUROS E DE RECURSOS 
BRAZIL@ PREVIDENCIA S.A. LTDA . 

BRAZIL® BRAZIL@ 

ICATU HARTFORD IH PREV 
ADMINISTRACAO FUNDO DE 
DE BENEFICIOS PENSAO 

LTDA. BRAZIL@ 
BRAZIL® 

.01% 

ICATU 
HARTFORD 

CAPITALIZACAO 
BRAZIL® 

BRASILCAP 
CAPITALIZACAO S.A. 

S.A. BRAZIL® 

.01% 

ICATU HARTFORD 
CONSULTORIA, LTDA. 

99.9% BRAZIL® 
---------------~-------------------------------------- ---------!---! 

99.9% 

ICATU HARTFORD 
SOCIEDAD ANONlMA 

MOTRIN 
CAPITALIZACAO S.A. 

24.5% ! 

CAlXA 
CAPITALIZACAO S.A. 

v 
VANGARDA COMPANHIA 

DE SEGUROS 



DE CAPITALIZACION 
Y AHORRO PARA FINS 

DETERMINADOS 
ARGENTINA@ 

BRAZIL@ BRAZIL@ GERAIS 
BRAZIL 

NOTE: INTERNATIONAL OWNERSHIP REFLECTS PERCENTAGE OWNED 
BY IMMEDIATE PARENT AND IS 100% UNLESS OTHERWISE NOTED. 

G - 1\ 
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FOOTNOTES 

1. MERIDIAN R, LLC 

Meridian R, LLC was organized with the Delaware Secretary of the State on April 2, 2009. It's managed by Hartford Investment Management 
Company, Inc, and was set-up as a sIngle purpose entity that will take title to and manage real property. 

2. LIFE ALLIANCE, LLC 

The remaining 50% ownership of Life Alliance, LLC is owned by Protective Life Insurance Company through a joint venture. 

3. HARTFORD LLOYDS CORPORATION 

The company serves as Attorney-in-fact for Hartford Lloyds Insurance Company. 

4. HARTFORD HEDGE FUND COMPANIES 

Hartford Hedge Fund Company, LLC is the General Partner of Hartford Enhanced Absolute Return Fund, L.P. and Hartford Equity Specialists 
Fund, L.P. Hartford Core Fund, LP was dissolved effective June 25, 2009. 

5. HARTFORD INTERNATIONAL GLOBAL DISTRIBUTION (BERMUDA), LTD. 

The Company was incorporated on April 15, 2008 in Bermuda. It's the master distributor of The Hartford's International Funds to clients in 
various countries around the world. 

6. HARTFORD RETIREMENT SERVICES, LLC 

Hartford Retirement Services, LLC was formed in Delaware on December 5, 2007. The LLC holds all of the assets acquired from Sun Life 
Retirement Services (U .S.), Inc., Princeton Retirement Group, Inc. and TopNoggin, LLC. 

7. ELOY R, LLC 

Eloy R, LLC was organized with the Delaware Secretary of the State on April 1, 2009. It's managed by Hartford Investment Management 
Company, Inc., and was set-up as a single purpose entity that will take title to and manage real property. The company is 60% owned by 
Hartford Life Insurance Company and 40% owned by Hartford Life, Inc. 

8. ICATU HARTFORD SEGUROS S.A. 

The remaining 50% ownership ofleatu Hartford Seguros S.A. is owned by non-affiliated third party companies. Those companies are as 
follows : leatu 

Assessoria , Ltda. (45.07%ON) , Icatu Holding S/A (4.93% ON and 30 , 640%PN) and 
Icatu Global Finance Inc. (19,358%PN) . . 

9. NUTMEG CASUALTY RISK SERVICES CO. 

A third party administrator organized to handle business for Specialty Risk Services, LLC in Canada. It was formed March 27, 2008 in Nova 
Scotia, Canada. 

10. HARTFORD EUROPE, LTD. 

The company was formed April 9, 2008 to hold and protect the name "Hartford Europe." It performs management and consulting services for 
certain international entities. 



11. HARTFORD INVESTMENT ADVISORY COMPANY, LLC 

On January 25, 2008, Hartford Investment Advisory Company, LLC, was formed in the State of De1aware. The entity was also qualified in 
Connecticut. It is a registered investment advisor for dynamic asset allocation programs. 

12. HARTFORD ASIA (HONG KONG) LIMITED 

Hartford Asia (Hong Kong) Limited was incorporated August 29, 2008. The company provides management and consulting services for certain 
international entities. 

13. TRUMBULL SECURITIES, LLC 

Trumbull Securities, LLC is a limited liability company formed in the State of Delaware on May 29, 2008. The company is in the process of 
being registered as a broker/dealer. 
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FOOTNOTES 

14. FEDERAL TRUST ENTITIES 

FEDERAL TRUST CORPORATION ("FTC") - A unitary savings and loan holding company incorporated in Florida on August 5, 1988. 

FEDERAL TRUST MORTGAGE COMPANY - This entity consists mainly of mortgage servicing rights and certain hard assets. 

FEDERAL TRUST STATUTORY TRUST I ("FTST") - On September 17,2003, this entity sold adjustable-rate trust preferred securities in the 
aggregate amount of$5M in a pooled trust preferred securities offering. FTC contributed capital of$155,000 to FTST for the purchase of 
common securities ofFTST. 

FEDERAL TRUST BANK - A Florida domiciled, federally-chartered savings bank. 

15. HARTFORD UNDERWRITERS GENERAL AGENCY, INC. 

The entity was formed to act as a managing general agent. It writes personal automobile insurance in the State of Texas. 

16. HARTFORD OF TEXAS GENERAL AGENCY, INC. 

The agency was incorporated on June 30, 2009 in the State of Texas. It was formed to act as a managing general agent. It writes personal 
automobile insurance for residents of the State of Texas. 

17. RVR R, LLC 

The entity was formed April 29, 2009 in the State of Delaware. It was formed to take title to and manage real property. Hartford Investment 
Management Company manages this entity . 

18. WHITE RIVER LIFE REINSURANCE COMPANY 

The entity was incorporated on May 21, 2009, in the State of Vermont. The entity was established for the purpose of reinsuring certain variable 
annuities issued or assumed by Hartford Life and Annuity Insurance Company. 

19. DMS R, LLC 

DMS R, LLC was organized with the Delaware Secretary of the State September 3, 2009. It's managed by Hartford Investment Management 
Company, Inc., and was set-up as a single purpose entity that will take title to and manage real property. 

20. NUTMEG RISK SERVICES, LLC 

The entity was formed October 7,2008 in the State of Delaware. It was formed as a holding company. 
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THE 
HARTFORD 

Hartford Investor Home I Site Map! About Us I Contact Us I Help 

Mutual Funds I Annuities Life Insurance College Savings Retirement Plans and IRAs 

Hartford Investor Home> Mutual Funds> The Hartford Mutual Funds 

[+] Feedback 

About Investing At Your Service 

PrioJef.crieo.dJy 
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Performance and Prices 

Prospectuses & Reports 

Dividends and Capital Gains 

Forms 

learn Aboul Mutual Funds 

Additional Information 

i 
I The Hartford Mutual Funds I . . 

I Tho Ha_ """,IF""d Chofo" _L~'''_& p,"" ""-,,ow", Ropo," 

Funds by Name 

Select a Hartford Fund 

Funds by Objective 

Equity 

The Hartford Capital ApQL~J:iatioll.E\illQ 

The Hartford Capital Appreciation II FUJlQ 

Ih§J:lilrtfO..Id DisclQ!i.o§lLI;Q].lj!y£!.!DO 

J he Hartfordj;liversified lolernQtiQmi. E.!.m.g 

The Hartford Dividend ano Growth Fund 

The Hartford Emerging Markets Researcll.fund 

ItL§J::t<!rlfo[dE.qYi.lYlncOrD§ F UrLQ 

The Hartford Fundamental Grow!h.EtJD.Q 

The Hartford Global GrowttLfund 

The Hartford Global Research FurHl 

Ttl§.. Hartford 9.JJ.tVttb.E!.!n.Q. 

The Hartford Growth OPJ:1Qrtuniti§.~ .f'!'mQ 

I h.e_tlilrtford H£2.<J lthcilre c.1!Q(i 
The Hartford Internationill Growth Fv.QQ 

Jhe Hartford I nterniltional.QR.RQrtunjti~sf.J.!o1i 

The Hartford InterrLatioru;!.LS.m]:lJLC.Q.ffiPQoy,£ynd 

In§. Hilrtfo..rQlotemation'lLV'lJY§.£I!DQ 

The Hartford MidCap Fund 

Ihe HartfQJgjylidCap V'lLL!eJUDo 

Itl.eJiilJ1ford SmaJLG..omPQJ]Y.El!osJ 

The f:!ilr!fOJ:Q S mal 11M iQ.!:;"p_);g!Jlty .c.iJQ.o. 

.The Hilrtford SmaliCap Growth Fund 

Ihe HartforJ1.VQl!LUung 

IO.§ H;;lJ:tlofJ.Lllall!.e.QQPQ[t!Joitie.s.f l!oQ 

Mixed Asset 

TiJ.eJ:l."rtfQ[d AdviseL~fJ.!Djj 

The Hartford Balanced InG9J:Oe FUrLQ 

Jhe Hartford Checks Q.[Ld .. ~.Qlanc:e.~.fJ.!og 

Ine.HQI1fQ[sLGJ9J2il.lAJL:A.~;;e! . .E.uD.d 

Jhe Hartforg .. GLoP.eLfie.QLA§.~eLE.lJ.o.d 
Important Fund Disclosures 
Information may also be found on Fund Detail Pages 

Fixed Income 

The Hartford Corporilte.QQQortunities Fund 

The Hartford Emerging Markets l OCilI Debt Fund 

Ib.ELIi<J.rtfpuLfJoilting .. B.a.le.£Ynd 

The Hartford Floating RilleJ::ligtl.Jn~9me Fund 

I he HartfordJ:ljgh Yi§..kl FuoQ 

The Hartford Inflation Plus Fund 

I.he.J:i"rtfPCd_MoO§.yJl!1.'lr~t.c.YIlQ 

The Hartfor.Q. Municjpal OQPortunities Fund 

The Hartford ML!OiciPQ!.B.5l.al Ret!J.!1Lfurid 

The Hartford Sholi Duration Fund 

I h<Llia.r110!.IU2Jra.tegi5;.Jn.(LQlJ1e£.!,J.Dg 

The H<ll1tOJQ. Tolal Rel!J!.Il. Bond Fund 

The tt"f1fo[d World.Jlond E \!JlQ 

Allocation & Target Retirement 

The Hartford Balanced Allocation Fund 

I.iJ.e.Jiarlforc.t.c_Q.m;.el~ .. lli&llli9g;Jli9Jl£.lJJld 

J he Hgrtford EgJJily Growth AlioCiltkm£und. 

IheJ:l"I1fQULGLowltLA!IQggti9n F .ling 
The H" rtford Target Retirement 2050 Fund 

I!J~U:lartfQrd3argill.J3~lkement 204~und 

ThE;) . .!:i<lrtfPCd . ..I'lI9~LB.e.!irement 2Q1Q.£L!QQ 

The HartfQLQ . ..I<l..Iget Fi.eJin~men1.203~I.md 

The Ha.ctlord Target Retirem_ent 2030 Fund 

Itl.§J:lartfor(LI"rget Retirement 2025 Fund 

Jbe.i::lgl1tQ[cLT<lf9§t. Belir.e1!lJmLZQ20 Ll!OQ 

Itl.§.H"f1fQ[(;LTQ.[Q§L~.1ir.e[!wnt 20J_Q.Eund 

Jhe Hilrtford .Target Retirement 2010 Fund 

Prior to August 5th. 2011. The Hartford HealthCilre FumJ was named The Hartford Global Health Fund. 

On or about August 5. 2011 . shareholders of Class L shares will have their shares reclassified into Class A shares equal to the 

aggregate value of Class l shares that they own. This reclassifiCiltion affects Class L shareholders of the following Funds: The 

Hartford Growth Fund. The Hartford Growth Opportunities Fund. The Hartford Inflation Plus Fund. The Hartford Municipal Real 

Return Fund. The Hartford SmaliCilp Growth Fund. and The Hartford Value Opportunities Fund. 

Effective March 1. 2011. The Hartford Tax-Free National Fund enhanced its investment objective. changed its principal strategy. and 

was renamed The Hartford Municipill Real Retum Fund. 

Effective December 10. 2010. The Hilrtford High Yield Municipal Bond was renamed The Hartford Municipal Opportunities Fund. 

Effective December 10. 2010. The Hartford Income Fund changed its principal strategy and was renamed The Hartford Corporate 

Opportunities Fund. 

Effective December 10. 2010 The Hartford Short Duration Fund changed its principal strategy. 

Prior to December 11 . 2009. The Hartford Global Research Fund was known as The Hartford Global Equity Fund. 

Eff~.ct!~f!.£'~~ru.~.!Y .1 ..• . ~O'~ O. T.he Hartford MidCaeC3r()~t~.!~n9~Cls r~~a.rned The Hilrtf0~d?rna.II/M!~C;~pEgu.~tyr=und .. . 
http://www.hartfordinvestor.comlserv let/Satellite ?pagename=InvestorIHLIO 1 ProductlHI _ Product&cid= ... 02/23/2012 
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thehartford,cdm About Us I Investor Reiations I Newsroom I Careers Individuals/Families I Business 

Legal Privacy Producer Compensation Effective September 30, 2009, Class B shares of The Hartford Mutual Fu~iC'tllesed tQ#ew ITililE!St0tSjEafid;I\Q;mm tJl<;~lOOhl!lIResef'Jed 

investments, including investments through a systematic investment plan, will be allowed in Class B shares, except for permitted 

exchanges. For additional information about your privileges with respect to Class B shares, please refer to your prospectus and its 

supplements. 

You should carefully consider investment objectives, risks, and charges and expenses of The Hartford 'Mutual Funds before 
investing. This and other information can be found in the Fund's prospectus or summary prospectus, which can be 
obtained from your investment representative or by calling 888-843-7824. Please read them carefully before you invest or 
send money. 

The Hartford Mutual Funds are underwritten and distributed by Hartford Investment Financial Services, LLC. 

109081 1/12 

"The Hartford" is The Hanford Financial Sef':ices Group, Inc, and its subsidiaries, 

http://www.hartfordinvestor.com!servletlSatellite ?pagename=InvestorIHLIO 1 ProductIHI ~ Product&cid= ... 02/2312012 





Hartford Investment Financial Services, LIc - Investment Advisors 

Investment Advisors 

BROKER-DEALERS 

!toM!; "IDiSIN!;§§§'FJNA~K!; » INVESTM(;NTllPJ!LsO:BS »HARTFORD INVESTMENT FINANCIAL SERVICES, LLC 

Hartford Investment Financial Services, Llc 

Firm CRD# 

Overview 

Registered By 

CLIENT DETAILS 

45995 

Llc is a financial investment advisory 

firm headquartered in Simsbury, 

CQDO".~U~J!!.. This firm manages 55 
accounts totaling an estimated 

$59,397,017,574 of assets under 

management. Hartford Investment 

Financial Services, Llc's 11-50 
employees help advise 1-10 clients. 

SEC Registered 

Compare SEC Registered Investment 

AOV!!3.9f$ 

801-53584 

Hartford Investment Financial Services, 

Lie 

$59,397,017,574 

55 

$1,079,945,774 

$59,390,508,786 

54 

$6,508,788 

Yes 

• Management Services to Security 
Portfolios 

• Portfolio Management for 

Investment Companies 

• Other Advisory Services 

Advice to States in Connection With 

State-sponsored College Savings 529 

• % of Assets Under Your 
Management 

$6,508,788 

$169,054,425 

$2,829,077,559 

..::r - \ Page I of2 

ADVERTISEMENT 

Diamond Investing CanadianDi?JnpndlnyestmenlS.ccm 

High Yield, Stable Returns, Secure Learn How -
Free Kit 

Flat Fee Portfolios ",ww.ftatfeeoortfolios.com:cffer 

We're so Proud of Flat Fee, We'll Waive Our 
Advisory Fee for 2 Months 

Broker Dealer Smart1116,iplnow,com 

Tips from LPL Financial on using the full potential 
of social media. 

15-Minute Retirement Plan ~,~,y,~ji""",)1 
Download Our Free Guide For Investors with 
$500k+ Portfolios 

AdChoices[J> 

CONTACT INFORMATION 

Main Office Address 200 Hopmeadow Street 

, Hartford Investment Financial Services, Llc 

~ Structured Finance Advisors, Inc. 

, pjnn'lQl.eJJ)'{§'sLmJillJJ'ili!Il13Jl(lmgnliOl< 

, $piv13t .. As§.eLM9119g(lmeJ1LLLc; 

YOU MAY ALSO LIKE 

OfIBn Compated To: 

• tiarlf'oJQlillt.§.!?tment Financial ServicillL1-1c.ysI, 

RO!!t'!!Pd!;!i!.~~$,...l(lk_ 

• Hartford Investment Financial Services Llc Vs 

• Hartford Investment Financial Services Lle'Ls 

http://investment-advisors.findthebest.com/1123 562IHartford -Investment -Financial-Services-LIc 02/23/2012 



Hartford Investment Financial Services, LIc - Investment Advisors 

I Numberof 
I Advisory 
i Clients 
I I Percent Clients: 
I Government 
1::""--- -.-. ...... . 
I Percent Clients: 
, Investment 

I_ ~~~~~nies .. 

User Reviews 

1-10 

26-50% 

51 -75% 

WRITE YOUR OWN REVIEW 

There are no reviews yet Be the first to write a review .. 

FAQ FOR HARTFORD INVESTMENT FINANCIAL SERVICES, LLC 

• How many employees does liilItford Investment Financial Services L1c have? 

• t:LO.'iY.ill'lD'U! dlil$.oJv ... c.Ue.nts does. H .... rtfo[dJ.oy.e.s!mentfjnilDGi.aL.slOLYjG.e~>lJc haye.? 

• YYllilli.§..\t!"Uill'-Ql!!)l .. QJ.tQtilLi!Iislll".l11illl~ged b.,y Hartford I n~g§Jillgnt Financial 

~ervicEl.s.JJ.gl 

• Does Hartford Investment Financial Services Lie have any felony charges? 

• .Does H<illfQ[<LID~ .. stme!1LEIOilD1:L"LSe[Yjc'§l;.>J lc have any Jelony @ flricli911$>7S .. how 

.AiI 

Data updated within 2 months ago 

Related Comparisons: 

• Fina'lGi9LMyil;.QI~ 

• . Online Brokers 

• j3roker~Oeal eIl;. 

• Investment Banks 

• ~eLs.QDilLf.lflaD~-'LSQIDliElE,-e,.QnliD§ 

• Bgli!1Lro-'LolPlans 

• FDIC~l1§.ure~tJ!anks 

• Banks 

• ~~Q.\!nJjillL$_oftware 

·CllS.Nu!)lQgr 

• FACA Members 

POPULAR QUESTIONS FOR INVESTMENT ADVISORS 

• Which investment advisor manages the most<l.ssets? 

• Whl!;1J .. inxestilleOti'lQVJSQL !11ilHa.QeHheleastilSs.e.tsJ 

• How much are the aVEl.@9.!l .. 9 .. s.sgts manajled I>..Y....?JlJO"y.," .. sJ!11?nt advisQfl 

• WhichJn'yestmentQdvis..Q[jUllQOi!ge.§.lhlO..lilI~.st<! .. ccolm.ts..1 

Page 2 of2 

Source: U.S_. __ S~C:::_l,Jriti~.s_ ,ano. E;. ~.f;l1a .n.gej;.omrt)i.$s.i.9n The information contained in this database has been provided by F!NP.A member firm and securil i 9~:' fegula tof-s as pall of the securities industry's registration and 
licensing process. 

http://investment-advisors.findthebest.coml1l23 562lHartford-Investment -Financial-Services-LIc 02/23/2012 



H L Investment Advisors LIe - Investment Advisors. Features, r~views, ratings. .I -3 Page 1 of2 

i Investment Advisors 

ALl. CATEGORIES FINANCIAL ADVISORS ONLINE BROKERAGE BROKER-DEALERS INVESTMENT BANKS PERSONAL FINANCE SOFTWARE & ONlINE 

11~M.~ » !llt~l!iESS IH INI\t;,;];. » .ItNliiSJ-MJ;/flM.l!J.s.OOS »H L INVESTMENT ADVISORS LLC 

H L Investment Advisors Lie 

SEC Number 

FIRM ASSETS 

Total Assets 
Under 
Management 

H L ImteStment AdvIsors L.Jc 

106077 

H L Investment Advisors Llc is a 

financial investment advisory firm 

headquartered in Simsbury, 

CQJlHecti911t . This firm manages 33 
accounts totaling an estimated 

$45,029,570,030 of assets under 

management. H L Investment Advisors 

Llc's 6-10 employees help advise 1-10 
clients. 

SEC Registered 

Compare SEC Registered Investment 

AQyis.ors 

801-1 68 14 

$45,029,570,030 

Total Number of 33 
Accounts 

Average 
Balance in 
Accounts 

Discretionary 
Assets Under 
Management 

Total Number of 

$1 ,364,532,425 

$45,029,570,030 

Discretionary 33 
Accounts 

Non­
Discretionary 
Assets Under 
Management 

Total Number of 
Non­
Discretionary 

; Accounts 

Assets of 100 
Million or More? 

CLIENT DETAILS 

$0 

o 

Yes 

ADVISORY ACTIVITES 

Advisory 
Activities 

ADVISORY FEES 

Advisor Fees 

• Management Services to Security 

Portfolios 

Portfolio Management for 

Investment Companies 

-··-·--~'---'-···-·-···-·~f 

All Connecticut Investment Advisors $3,233,988,486 I 
,. ________ .• __ . ....... ...... __ ~ ______ . ___ _ .J 

All SEC Registered Advisors 

ADVERTISEMENT 

CFP® Professionals ;e'.ma'eaplan.org 

Trust a CFP® Professional To Help You Reach 
Your Financia l Goa ls. 

15-Minute Retirement Plan ~-Nw.fi.com 
Download Our Free Guide For Investors with 
$500k+ Portfolios 

Commission Software ",·;w.bon?-"osoft.comir.vp"" 

13 out of the 20 Largest Financial Firms use the 
Revport Product 

Find a Fee-Based Advisor ',!"",~I§'~i1S1"§9~'2[1l 
We Pre-Screen Local Fee-Based Advisors To 
Match Your Needs. 

(860) 843-4632 

866-816-4048 

200 Hopmeadow Street 

SilDsP!1IY. , Connec\icu1. 06089 
United States 

H L Investment Advisors L1c 

Structured Finance Advisors. Inc. 

e.iDnllcJ~.JDv-';st ment Management Inc 

.;>Riva.kAssel M".!]i!ggm.~.Dt . .!.lc 

Related Comparisons: 

• Qnlinl<'.!;\LQKef§. 

• !?!Qkl<'r3:>"g!~r$ 

http://investment -advisors. findthebest.eomlV23 5 7 4/H -L-Investment -Advisors-LIe 02/23/2012 



H L Investment Advisors Lie - Investment Advisors. Features, reviews, ratings. Page 2 of2 

1-10 
• .Retirement Plans 

• FDIC Insured Banks 

• Banks 
75%+ 

• ,",eeountingJ2.QJ'h'!'.are 

• ~IK Number 

• FACA Members 

User Reviews I WRITE YOUR OWN REVIEW 

There are no reviews yet. Be the first to write a review. 

FAQ FOR H L INVESTMENT ADVISORS LLC POPULAR QUESTIONS FOR INVESTMENT ADVISORS 

• How many employees does H l Investment Advisors Lie have? • Which investment advisor manages the most assets? 

• HowJIlilllY_ad\lls_Q£v eli~nts!tQgs_li.l.lnygstment Advisors lie !ill.Y.E1'? • Wlli9Jlin"E',-sJmgnJ...?dvisQLJl1i1Jlgg!l.sJh.?J~ast aSs§is£ 

• What is the amount of total assets managed by H llnvestment Advisors lie? • How mueh are the average assets managed by an investment advisor? 

• Q_Q. ... s_H.UQ'>'§l.st'1l\m.lAQ"LsQLs .. ll.c ... hg.'i£Ul.nvl.~Ol1y-'eharge,,-"? • WO.ieh investment advisors man'illE"-sJ®JgIge~t.9.G.c.Q.u!l.ts2 

• QOj,.sJ::LU[ly.~stm~nU\,_g"i"-OLsJ_lcl:lg,,?.all~-.llilony eonvietionlt?$.OQ~IAil 

Data updated within 2 months ago 
Source: U ... S., .... S.~~.v.r.HJg;.$. ... ~ .. ngJ:;?;.c..h.f!,n.9.~."C9J.:m,n.f$:~.i.Q.n The info;T;'"',ation contained in this cla!abase h8S t)88D pro\'~ded by FINRA member firm and securities regu!a!ors as part of the securities in(iustry's registra!;on 3nd 

licensing process. 

http://investment -advisors.findthebest.eoml1l23 574/H -L-Investment -Advisors-Lie 02/23/2012 
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List of 50 Largest Mutual Fund Companies Ranked by Assets for 2008 Page 1 of 

Benefits2 Open a One·Year Achie-ver CD. 
Raise your rate. EhX\st your (leposit .,'i""I-". 

1.08% APY CD 

• Home 
• Saving Money 
• Morj~ Rates 
• Credit Card Deals 
• Coupons and Deals 
• Must Reads 
• AboIIt 
• Contact 

enter search terms 

.Ll$t.of_ 50"J ... a (g.~,s.t_M utu a I F lfJJ.P Com p.an i~$ __ B,a n ked 

.py __ A~s~t$ fo( 2Q.O,a 

....------......... -------- [1> List of Biggest Fund Companies in 2008 
Are we lnabearmarket? 

o 
tweets 

If you have a ;$500,000 portfolio, you 
should download the latest report by 
ForbeS columnist Ken Fisher's firm. It 
tells you where we think the stock market 
is headed and why. This must-read report 
includes our latest stOCk market forecast, 
plus researCh and analysis you can use in 
your portfolio right now. Don't miss it! 

Cltck Here to D()wn~oa(ty()l,Ir ReQortl 

Size isn't everything, but fund companies with a large number of assets are 
probably doing something right. In addition, the larger companies are generally tweet 

able to keep costs down and weather difficult economic times better than smaller 
companies. So, I thought it would be interesting to take a look at the top 50 fund companie! 
ranked by assets. 

The first thing you'll notice is that the bulk of assets are with the top three firms: Vanguard, 
American Funds, and Fidelity. Together, they have over $2.6 trillion dollars. Yes, that's 
trillion, with a T. After Fidelity, the assets per company drop off sharply. The top three firms 
hold the bulk of investor's money by far. 

Something else that's interesting is to look at the prior year assets compared to 2008. Most 
companies lost billions of dollars in assets this year. This is in large part due to the simple 
fact that equity funds have lost a lot of value over the past year, but it's also partly due to 
many investors dumping equities and moving to cash or bond funds. In fact, if you look at 

L-___________ ,;..FI;,;.SH;,;.li,;..·l!._h;.,.<V..;,.f.,;.;;ST..;,.M..;,.nIT$,;.;; . ..;..,i· Pimco Funds, which are heavy with bond funds, actually gained assets from 2006 to 2007, 
and 2007 to 2008. 

So, here's the rest of the list. All data was as of the end of the 3rd quarter, and dollar amounts are all listed in billions. 

http://genxfinance.comllist-of-50-largest-mutual-fund-companies-ranked-by-assets-for-20081 02/22/2012 
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TO~uYld>eompanies by Assets: Sheet1 
" .- - -... -... -- .. _ --- ---- ... . _----- -- . ---. --- 0- ___ "-- , -- -- . - -------. 

3Q 2008 3Q2007 3Q2006 
Fund Company Assets Assets Assets Website 

1 The Vanguard Group Inc. 957 1,090.30 884.5 vanguard.com 

2 American Funds Investment Co. 931.5 1,158.40 898.9 ameri£.1!nf!!tlQ§.&om 

3 Fidelity Investments 717 941 .7 785.1 fidelity.colI! 

4 Barclays Global Investors 287 320 216.5 barcl~Yjiglobati9m 

5 Franklin Templeton Investments 256.7 329.2 275.5 franklintemQleton.com 

6 Pimco Funds 218.7 188.7 176.3 Qimco.com 

7 
T. Rowe Price Investment 192.1 232.4 178.3 ltQ.weQric~~Qm Services 

8 State Street Global Advisors 176.8 144.8 97.6 ssga.com 

9 OppenheimerFunds Inc. 129.9 168.7 140.8 oQQenhe imerfun<t~.com 

10 Dodge & Cox Inc. 118.2 165.3 122.5 dog.9.~.ltnJ!!<9XcCQm 

11 Columbia Funds Distri.butor Inc. 107.9 137.4 111 .2 columbiafunds.com 

12 Legg Mason Inc. 97.9 142.2 130.8 J~ggmft!?'Q.I)&Qm 

13 BlackRock Funds 94.4 105.8 91 bJa c!s.[QcK.cQm 

14 Dimensional Fund Advisors Inc. 88.1 105.9 74.4 dfauji,com 

15 Janus Capital Group 75.9 96.1 71 .9 jan !!~.COIl1 

16 Alliance Fund Distributors Inc. 69.3 90 69.1 alliancebernstein.com 

17 JPMorgan Asset Management 63.4 80.7 71.3 jpm QI gi!r:t&Q!!) 

18 MFS Investment Management 62.7 82.3 75.9 mfs.com 

19 Van Kampen Investments Inc. 60.7 84.3 77.6 vanka.!!IJ2~n.CQm 

20 American Century Investments 60.3 79.7 76.1 !!m~r.!C~llC.~!Jt!!!Y .• !<Qm 

21 Putnam Investments 58.1 90.6 92.9 Qutn!!!!)inv:.com 

22 GMO LLC 55.3 76.8 60.8 gmQ.c.Qm 

23 Davis Selected Advisers LP 51.8 67.6 53.9 davisfunds.com 

24 SEI Investments Co. 50.5 62.3 50.6 sejc~com 

25 Dreyfus Corp. 49.2 63.7 60 QL~yfy~.cQ_m 

26 DWS Scudder Distributors Inc. 47.6 63.3 59.9 .g!!,CQII! 

27 Goldman SachsAsset Mgt. 46 61 .8 43.9 9.QlgITI.Jl.!1~;LC;IJS. CQ!!) 

28 Eaton Vance Distributors Inc. 45.9 50.2 42.4 eatonvance.com 

29 Lord Abbett & Co. LLC 45.2 61.5 56.9 !Qrqi!.!?!?~ttcQm 

30 John Hancock Funds LLC 45.1 53.5 44.8 jQhn bi lJlcocl:<..&Q!!) 

31 Principal Financial Group 44.8 54.9 43.3 min ciJ2a I. COlI! 

32 AIM Distributors Inc.llnvesco 44.1 65 60.5 !!.imjf.!Y.~~tmellt~·'!:Qm 

33 The Hartford 43.6 49.4 35.8 hartfordinvestor.com 

34 Natixis Global Associates 43.4 3!l3 22.4 9.i!AJ1!ll~l~cQm 

35 RiverSource Investments 42.4 57.8 51.9 rlY~l'source.com 

36 Harbor Capital Advisors Inc. 38.8 42.1 31.2 01!rDQrrYnQ§.cQ!!) 
"--- - --.------.---.- .- -.. .. _ .' .. _--- " . " . ... • •• • • h •• •• . • •• _ . _ _ •• _ • • ••• • _ .... _---._. 
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UNITED STATES OF AMERICA 
Before the 

SECURITIES AND EXCHANGE COMMISSION 

SECURITIES ACT OF 1933 
Release No. 8750/ November 8, 2006 

SECURITIES EXCHANGE ACT OF 1934 
Release No. 54720/ November 8, 2006 

INVESTMENT ADVISERS ACT OF 1940 
Release No. 2567/ November 8, 2006 

INVESTMENT COMPANY ACT OF 1940 
Release No. 27549/ November 8, 2006 

ADMINISTRATIVE PROCEEDING 
File No. 3-12476 

In the Matter of . 

HARTFORD INVESTMENT 
FINANCIAL SERVICES, LLC, HL 
INVESTMENT ADVISORS, LLC, 
AND HARTFORD SECURITIES 
DISTRIBUTION COMPANY, INC., 

Respondents. 

I. 

ORDER INSTITUTING · 
ADMINISTRATIVE AND CEASE-AND­
DESIST PROCEEDINGS, MAKING 
FINDINGS, AND IMPOSING REMEDIAL 
SANCTIONS AND A CEASE-AND-DESIST 
ORDER PURSUANT TO SECTION 8A OF 
THE SECURITIES ACT OF 1933, 
SECTION 15(b) OF THE SECURITIES 
EXCHANGE ACT OF 1934, SECTIONS 
203(e) AND 203(k) OF THE INVESTMENT 
ADVISERS ACT OF 1940, AND SECTIONS 
9(b) AND 9(f) OF THE INVESTMENT 
COMPANY ACT of 1940 

The Securities and Exchange Commission ("Commission") deems it appropriate and in the 
public interest that public administrative and cease-and-desist proceedings be, and hereby are, 
instituted against: (1) Hartford Investment Financial Services, LLC ("Hartford Investment") 
pursuant to Section 8A ofthe Securities Act of 1933 ("Securities Act"), Section 15(b) of the 
Securities Exchange Act of 1934 ("Exchange Act"), Sections 203( e) and 203(k) of the Investment 
Advisers Act of 1940 ("Advisers Act") and Sections 9(b) and 9(f) of the Investment Company Act 



of 1940 ("Investment Company Act"); (2) HL Investment Advisors, LLC ("HL Advisors") 
pursuant to Section 8A ofthe Securities Act, Sections 203( e) and 203(k) ofthe Advisers Act and 
Sections 9(b) and 9(f) of the Investment Company Act; and (3) Hartford Securities Distribution 
Company, Inc. ("Hartford Distribution") pursuant to Section 8A of the Securities Act, Section 
15(b) of the Exchange Act, Section 203(k) of the Advisers Act and Sections 9(b) and 9(f) of the 
Investment Company Act. 

II. 

In anticipation of the institution of these proceedings, the Respondents have submitted an 
Offer of Settlement (the "Offer") which the Commission has determined to accept. Solely for the 
purpose of these proceedings and any other proceedings brought by or on behalf of the 
Commission, or to which the Commission is a party, and without admitting or denying the findings 
herein, except as to the Commission's jurisdiction over them and the subject matter of these 
proceedings, which are admitted, Respondents consent to the entry of this Order Instituting 
Administrative and Cease-and-Desist Proceedings, Making Findings, and Imposing Remedial 
Sanctions and a Cease-and-Desist Order Pursuant to Section 8A of the Securities Act of 1933, 
Section 15(b) of the Securities Exchange Act of 1934, Sections 203( e) and 203(k) of the 
Investment Advisers Act of 1940, and Sections 9(b) and 9(f) ofthe Investment Company Act of 
1940 ("Order"), as set forth below. 

III. 

On the basis of this Order and Respondents' Offer, the Commission finds l that: 

Respondents 

1. Hartford Investment Financial Services, LLC is a Delaware limited liability 
company located in Simsbury, Connecticut. It has been registered as both an investment adviser 
and broker-dealer with the Commission since 1997. Hartford Investment is the investment adviser, 
distributor and underwriter for the 51 Hartford retail mutual funds; 44 of which are series of the 
Hartford Mutual Funds, Inc. and 7 of which are series of The Hartford Mutual Funds II, Inc. 
(collectively the "Retail Funds"). Hartford Investment is responsible for managing the investment 
activities ofthe Retail Funds either directly or through subadvisers it selects. As of June 30, 2005, 
Hartford Investment managed approximately $26.7 billion in assets. 

2. HL Investment Advisors, LLC is a Connecticut limited liability company located 
in Simsbury, Connecticut. It has been registered as an investment adviser with the Commission 
since 1986. HL Advisors is the investment adviser for the 36 funds supporting Hartford's variable 
and fixed annuity products; 26 of which are series of the Hartford HLS Series Funds, Inc. and 10 
of which are series of the Hartford HLS Series Funds II, Inc. (collectively the "HLS Funds"). 
These two series funds constitute the only investment options underlying the variable annuities 

I The findings herein are made pursuant to Respondents' Offer of Settlement and are not binding on any other 
person or entity in this or any other proceeding. 
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and variable insurance products. HL Advisors is responsible for managing the investment 
activities of the Hartford HLS Funds either directly or through sub advisers it selects. As of June 
30,2005, HL Advisors managed approximately $58.8 billion in assets. 

3. Hartford Securities Distribution Company, Inc. is a Connecticut corporation 
located in Simsbury, Connecticut. Hartford Distribution has been registered as a broker-dealer 
with the Commission since 1995. Hartford Distribution is the distributor and underwriter for the 
HLS Funds and group and registered annuity products. Prior to November 1, 1998, Hartford 
Distribution also served as the distributor and underwriter for the Retail Funds, after which 
Hartford Investment replaced Hartford Distribution in that role. 

Other Relevant Entity 

4. Hartford Life, Inc. {"Hartford Life"} is a Delaware corporation located in 
Simsbury, Connecticut and is the parent company to Hartford Investment, HL Advisors, and 
Hartford Distribution, among others. The Respondents are operated by many of the same officers 
and employees. They also share finance, legal and administrative functions. As a result, each 
Respondent knew of the role the others played with respect to shelf space and directed brokerage. 
Hartford Financial Services Group, Inc. ("Hartford") is the parent company to Hartford Life. 
Hartford is one of the nation's largest financial services and insurance companies, with 2004 
revenues of $22.7 billion. As of September 30, 2005, Hartford had total assets of $280.5 billion. 
The financial information of Hartford Investment, HL Advisors, and Hartford Distribution is 
incorporated in the consolidated financial statements of Hartford Life, which, in turn, is 
incorporated in the consolidated financial statements of Hartford. 

Overview 

5. Between 2000 and 2003, Hartford offered and sold more than 20 million shares of 
the Retail Funds and 44 million shares ofthe HLS Funds. 

6. From at least January 2000 through December 2003, Hartford Investment and HL 
Advisors, with Hartford Distribution's knowledge, made material misrepresentations and omitted to 
state material facts to the Retail and HLS Funds' (collectively the "Funds") shareholders and Boards 
of Directors relating to their use of $51 million of Fund assets in the form of directed brokerage 
commissions to satisfy financial obligations to certain broker-dealers for the marketing and 
distribution of the Retail and HLS Funds. 

Hartford Investment and Hartford Distribution Entered into Financial Arrangements 
with Broker-Dealers for Shelf Space 

7. From at least January 2000 through December 2003, Hartford Investment and 
Hartford Distribution, with the knowledge and approval ofHL Advisors, negotiated and entered 
into revenue sharing agreements with 73 broker-dealers as a quid pro quo for special marketing 
and distribution benefits for the Retail Funds and the HLS Funds, respectively. 
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8. Specifically, Hartford Investment and Hartford Distribution typically agreed to 
remunerate broker-dealers for the special marketing and distribution benefits based on either a 
specific percentage of gross sales of the Retail and HLS Funds or the value of Hartford Fund 
shares held by the broker-dealers' customers for more than one year ("aged assets"), or, in some 
cases, both. 

9. The special marketing and distribution benefits that Hartford Investment, HL 
Advisors and Hartford Distribution received were referred to as "shelf space" and included: 
inclusion of the Funds on the broker-dealers' "preferred list" of mutual funds; participation in the 
broker-dealers' national and regional conferences which were held to educate and train registered 
representatives regarding the Retail and HLS Funds; access to the broker-dealers' sales force; links 
to Hartford's website from the broker-dealers' websites; and articles in the broker-dealers' 
publications highlighting new products and services. 

10. The purpose behind these special marketing and distribution benefits was to 
incentivize broker-dealers to increase sales of the Retail and HLS Funds. Fund families that did 
not enter into shelf space arrangements typically did not receive these benefits. As the Funds' 
advisers, Hartford Investment and HL Advisors benefited from these special benefits because an 
increase in sales of Funds resulted in an increase in the investment management fee Hartford 
Investment and HL Advisors received. Likewise, as the Funds' distributors and underwriters, 
Hartford Investment and Hartford Distribution benefited because as sales of the Retail and HLS 
Funds increased, so did the amount of sales charges they received. 

Hartford Investment and HL Advisors Represented in the Retail and HLS Funds' Public 
Filings That the Shelf Space Arrangements Were Not Paid For By Shareholders 

11. The Retail and HLS Funds provided prospectuses and statements of additional 
information ("SAl") to Fund shareholders. Hartford Investment and HL Advisors prepared and 
distributed the Retail and HLS Funds' prospectuses and SAIs, and thus were responsible for 
ensuring that they were accurate. . 

12. Hartford Investment and HL Advisors made some disclosure of shelf space 
payments, but misrepresented that the shelf space was not paid for by shareholders. Specifically, 
Hartford Investment disclosed in its Retail Funds prospectuses that: 

ADDITIONAL COMPENSATION TO BROKERS: In addition to 
the commissions described above, the distributor pays additional 
compensation to dealers based on a number of factors described in 
the fund's statement of additional information. This additional 
compensation is not paid by you. [emphasis added] 

13. Similarly, both the Retail and HLS Funds' SAl misrepresented that shareholders do 
not pay for shelf space. Specifically, the SAls represented that Hartford Investment, Hartford 
Distribution and their affiliates pay, "out oftheir own assets," compensation to brokers-dealers for 
shelf space. 
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14. Contrary to those representations, Hartford Investment and Hartford Distribution 
often used the brokerage commissions generated by the Retail and HLS Funds portfolio 
transactions, which are assets of the Funds and their shareholders, to meet their financial 
obligations under the shelf space arrangements. 

Hartford Investment and HL Advisors Used Directed Brokerage Commissions to 
Satisfy Hartford Investment and Hartford Distribution's Obligations 

Under the Shelf Space Arrangements 

15. As part of their normal operations, the Retail and HLS Funds bought and sold 
securities through broker-dealers. Hartford Investment and HL Advisors retained an unaffiliated 
sub adviser to, among other things, select broker-dealers to execute these transactions. Hartford 
Investment and HL Advisors, as the investment advisers for the Retail Funds and HLS Funds, 
respectively, paid commissions out of the Funds' assets to those broker-dealers for the portfolio 
transactions that they executed. As such, the assets used to pay these directed brokerage 
commissions were assets of the Funds. 

16. Hartford Investment and HL Advisors used directed brokerage to meet Hartford 
Investment and Hartford Distribution's obligations under the shelf space arrangements. Had these 
obligations been satisfied with cash payments, those cash payments would have come from 
Hartford Life and its affiliates' assets. In order to reduce Hartford Life and its affiliates' expenses, 
officers of Hartford Investment and Hartford Distribution instructed their staffthat it was their 
preference to satisfy the financial obligations under the shelf space arrangements by directing 
brokerage commissions to broker-dealers rather than paying in cash. In fact, between January 
2000 and December 2003, Hartford Investment and Hartford Distribution successfully negotiated 
with at least 61 of the 73 broker-dealers with which they had shelf space arrangements the right to 
satisfy at least a portion of their financial obligations by directing a certain amount of portfolio 
transactions to those broker-dealers. 

17. Hartford Investment and Hartford Distribution frequently calculated the amount of 
brokerage commissions to direct to a broker-dealer by projecting the sales ofthat particular broker­
dealer for the next year and then multiplying an agreed upon percentage. The resulting dollar 
amount represented the amount of brokerage that Hartford Investment or HL Advisors would be 
required to direct to that broker-dealer to satisfy Hartford Investment and Hartford Distribution's 
financial obligations under the shelf space arrangements. 

18. When Hartford Investment and HL Advisors used directed brokerage instead of 
cash to meet Hartford Investment and Hartford Distribution's obligations under the shelf space 
arrangements, they were often required to "gross up," or direct additional brokerage commissions 
to the broker-dealer above the agreed-upon cash amount, to cover the transaction costs associated 
with executing the fund portfolio transactions. Thus, Hartford Investment and HL Advisors had to 
direct an average of 1.3 times the amount of brokerage commissions that it would have paid in 
cash to satisfy an equivalent amount of their obligation under their shelf space arrangements. 
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19. Hartford Investment and Hartford Distribution treated the shelf space arrangements 
as payment obligations. They continually tracked the amount of brokerage commissions directed to 
broker-dealers so that they knew whether they were satisfying the terms of the shelf space 
arrangements. Hartford Investment and Hartford Distribution also received requests for payment 
from some of the broker-dealers that reflected the amount of directed brokerage that was due under 
the shelf space arrangements. 

20. In addition, on several occasions Hartford Investment and HL Advisors adjusted the 
total amount of brokerage commissions that they directed to broker-dealers when sales of the Retail 
and HLS Funds by the broker-dealers were higher than projected and the amount previously 
directed would not satisfy Hartford Investment and Hartford Distribution's financial obligations 
under their shelf space arrangements. 

21. Between January 2000 and December 2003, Hartford Investment and HL Advisors 
instructed the Retail and HLS Funds' subadviser to direct brokerage commissions totaling $51 
million to broker-dealers to satisfy Hartford Investment and Hartford Distribution's quid pro quo 
shelf space obligations. 

Hartford Investment and HL Advisors Omitted to State Material Facts to the 
Retail a.nd HLS Funds' Shareholders Regarding the Use of Directed Brokerage 

22. Hartford Investment and HL Advisors also omitted to state additional material 
facts to shareholders regarding the use of directed brokerage. Specifically, the Retail Funds' SAl 
and the HLS Funds' prospectus stated that they may direct brokerage commissions to broker­
dealers who also sold shares of the Retail and HLS Funds. These representations were 
misleading. 

23. Hartford Investment and HL Advisors did not merely direct fund portfolio 
transactions to broker-dealers in recognition of Fund shares sold by them. In fact, each year 
Hartford Investment and Hartford Distribution calculated their financial obligations to certain 
broker-dealers under the negotiated shelf space arrangements that Hartford Investment and 
Hartford Distribution had with these broker-dealers and directed the Funds' brokerage 
commissions to meet their obligations under those arrangements. 

Hartford Investment and HL Advisors Did Not Follow Their 
Own Guidelines for Use of Directed Brokerage 

24. During the relevant period, Hartford Investment, HL Advisors and Hartford 
Distribution had written guidelines relating to the direction of brokerage commissions to broker­
dealers. They violated these guidelines by directing the Retail and HLS Funds' brokerage 
commissions to meet their financial obligations under the shelf space arrangements. 

25. Under these guidelines, Hartford Investment, HL Advisors and Hartford 
Distribution were prohibited, among other things, from directing brokerage to broker-dealers in 
recognition of marketing or referral arrangements that would benefit them; directing a specific 
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percentage of brokerage commissions based on the broker-dealer's future sale or promised future 
sale of shares of the Funds; and directing brokerage to a broker-dealer in exchange for placement 
of the Funds on a preferred list. However, with respect to the shelf space arrangements discussed 
above, Hartford Investment, HL Advisors and Hartford Distribution in fact benefited from the 
increased sales in the form of increased management fees and/or sales charges; they routinely 
agreed to direct brokerage to a broker-dealer based on anticipated future sales of the Funds; and 
Hartford Investment and Hartford Distribution specifically negotiated shelf space arrangements in 
order for the Funds to be placed on broker-dealers' preferred lists and, in many cases, were 
included on a preferred list. 

Hartford Investment, HL Advisors and Hartford Distribution Failed to Disclose the Use 
of Fund Assets to the Retail and HLS Funds' Boards 

26. Despite their duty to do so, Hartford Investment and HL Advisors failed to disclose 
to the Retail and HLS Funds' Boards of Directors ("Boards") that Hartford Investment and 
Hartford Distribution had entered into shelf space arrangements and that they were meeting their 
financial obligations under those arrangements by directing brokerage commissions to broker­
dealers which, in turn, gave rise to a conflict of interest. 

27. Hartford Investment and HL Advisors, as fiduciaries, owed a duty to the Boards to 
tell them about the existence and details of the shelf space arrangements. However, Hartford 
Investment and HL Advisors failed to communicate to the Boards that Hartford Investment and 
Hartford Distribution negotiated with at least 61 broker-dealers from 2000 to 2003 to pay a specific 
percentage of gross sales and/or aged assets for special marketing and distribution services. 

28. Likewise, Hartford Investment and HL Advisors failed to inform the Boards that 
Hartford Investment and Hartford Distribution negotiated the right to satisfy their financial . 
obligations under the shelf space arrangements with directed brokerage paid with Fund assets 
rather than cash out of Hartford Life and its affiliates' assets. 

29. During the relevant period, Hartford Distribution was required, pursuant to the 
Principal Underwriting Agreement thatit executed with the Funds, to inform the Boards that it 
negotiated shelf space arrangements with broker-dealers and that under those arrangements it could 
satisfy its financial obligation with directed brokerage commissions paid from Fund assets instead 
of cash from Hartford's assets, yet failed to do so. Moreover, Hartford Distribution knew that 
neither Hartford Investment nor HL Advisors informed the Boards of that practice. 

30. As a result, the Boards were not aware of and did not authorize Hartford Investment 
and Hartford Distribution's use of directed brokerage to satisfy their financial obligations under 
their shelf space arrangements. Furthermore, Hartford Investment and HL Advisors deprived the 
Boards of the opportunity to exercise their independent judgment to decide how to use fund assets 
in accordance with the best interests of the Retail and HLS Funds' shareholders. 
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Violations 

31. Sections l7(a)(2) and l7(a)(3) of the Securities Act generally prohibit any person, 
in the offer or sale of securities, from making any untrue statement of a material fact, or omitting to 
state a material fact necessary in order to make the statements made,in light of the circumstances 
under which they were made, not misleading; or engaging in any transaction, practice or course of 
business which operates or would operate as a fraud or deceit upon the purchaser. 

32. Section 206(2) of the Advisers Act prohibits an investment adviser from engaging 
in any transaction, practice or course of business which operates as a fraud or deceit upon any 
client or prospective client. 

33. Section 34(b) of the Investment Company Act prohibits any person from making 
any untrue statement of a material fact, or omitting to state any fact necessary in order to prevent 
the statements made therein, in the light of the circumstances under which they were made, from 
being materially misleading, in any registration statement, application, report, account, record, or 
other document filed or transmitted pursuant to the Investment Company Act. 

34. As a result of the conduct described above, 

a. Hartford Investment and HL Advisors willfully2 violated Sections 17(a)(2) 
and l7(a)(3) of the Securities Act, Section 206(2) of the Advisers Act and 
Section 34(b) of the Investment Company Act. 

b. Hartford Distribution caused and willfully aided and abetted Hartford 
Investment and HL Advisors' violations of Sections l7(a)(2) and l7(a)(3) 
of the Securities Act and Section 206(2) the Advisers Act. 

Undertakings 

35. The Respondents have voluntarily undertaken the following: 

a. The Respondents formed a Disclosure Review Committee designed to 
ensure that prospectus and SAl disclosures for investment products are 
accurate, appropriate, timely and, where appropriate, consistent. The 
Committee includes senior business leaders, compliance officers and 
attorneys. 

b. The Respondents have appointed a senior level employee to implement the 
following written policies and procedures: 

2 "Willfully" as used in this Order means intentionally committing the act which constitutes the violation, Cf. 
Wonsover v. SEC, 205 F.3d 408, 414 (D.C. Cir. 2000); Tagerv. SEC, 344 F.2d 5, 8 (2d Cir. 1965). 
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1. all revenue sharing arrangements relating to the sale of fund shares 
must be in writing and in a form approved by the chief legal officer 
of Hartford Life or his delegate. 

ll. all revenue sharing arrangements relating to the sale of variable 
annuities offering investment in Hartford Separate Accounts that 
invest in the Hartford HLS Funds must be in writing and in a form 
approved by Hartford Life's chief legal officer or his delegate. 

36. The Respondents agree to undertake the following: 

a. Within 90 days of the entry ofthe Order, the Respondents shall appoint a 
senior level employee who shall be responsible for the following: 

1. oversight over compliance matters related to: preventing and 
detecting conflicts of interests related to the Investment Products 
Division's lines of businesses; breaches of fiduciary duty by the 
Respondents; violations of the federal securities laws by the 
Respondents; and the creation and maintenance of policies, 
procedures and/or guidelines relating to the compliance matters 
listed in this paragraph. 

ll. procedures designed to ensure that when the Respondents, or any 
subadviser retained by the Respondents, place trades with a broker­
dealer that also sells Retail and HLS Funds shares, the person 
responsible for selecting such broker-dealer is not informed by 
Respondents of, and does not take into account, the broker-dealer's 
promotion or sale of Retail and HLS Funds shares. 

b. The Respondents will annually submit, for review and approval by the 
Retail and HLS Funds' Boards, any changes in the disclosures that the 
Funds will include in the Funds' prospectuses and SAls about payments 
made by Respondents, or any of their affiliates, to broker-dealers or other 
intermediaries relating to the sale of the Retail and HLS Funds shares in 
addition to dealer concessions, shareholder servicing payments, and 
payments for services that the Respondents, or any of their affiliates, 
otherwise would provide, such as sub-accounting. The disclosures shall 
state whether such payments are intended to compensate broker-dealers for 
various services, including, without limitation, placement on the broker­
dealers' preferred or recommended fund list, education of personnel, 
marketing support and other specified services. 

c. The Respondents will make annual presentations to the Compliance 
Committee for the Retail and HLS Funds' Boards which shall include an 
overview of its revenue sharing arrangements and policies, any material 
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changes to such policies, the number and types of such arrangements, the 
types of services received, the identity of participating broker-dealers and 
the total dollar amounts paid. 

d. Within 90 days of the entry of the Order, the Respondents shall establish an 
Internal Compliance Controls Committee to be chaired by the Vice 
President, Securities Compliance of Hartford Life, which Committee shall 
have as its members senior business leaders from the Investment Products 
Division, at least one member of Hartford Life's legal department and at 
least one member of the Disclosure Review Committee. 

e. Notice of all meetings of the Internal Compliance Controls Committee 
shall be given to the outside independent counsel of the Retail and HLS 
Funds' Boards, to the extent that such meetings relate to the Retail and HLS 
Funds. 

f. The Internal Compliance Controls Committee shall review compliance 
issues relating to the Investment Products Division's lines of businesses, 
endeavor to develop solutions to those issues as they may arise from time to 
time, and oversee implementation of those solutions. The Internal 
Compliance Controls Committee shall provide reports on internal 
compliance matters relevant to the Retail and HLS Funds to the Retail and 
HLS Funds' Boards with such frequency as they may reasonably instruct, 
and in any event at least quarterly. The Internal Compliance Controls 
Committee shall also provide reports on internal compliance matters relevant 
to all other products within the Investment Products Division to Hartford 
Life's Board with such frequency as it may reasonably instruct, and in any 
event at least quarterly. 

g. The Internal Compliance Controls Committee shall review at least annually 
the Investment Products Division's policies and procedures established to 
address compliance issues under the Investment Advisers Act, Investment 
Company Act and any other applicable federal securities laws and that any 
violations are reported to the Internal Compliance Controls Committee and 
shall document that review. 

h. The Internal Compliance Controls Committee shall promptly report to 
Hartford Life 's Board or the Retail or HLS Funds' Boards, whichever is 
appropriate, any breach of fiduciary duty owed to Hartford Life's Board 
and/or violations ofthe federal securities laws of which the Internal 
Compliance Controls Committee becomes aware in the course of carrying 
out its duties. 

1. All employees ofthe Investment Products Division of Hartford Life shall be 
required to receive annual compliance training relating to business ethics 
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and disclosure obligations jointly planned by the Internal Compliance 
Controls Committee and Hartford Life's legal department. 

J. One year from the entry of this Order, the Respondents shall submit an 
affidavit to the Commission staff attesting to their compliance with the 
undertakings described in the Order. 

37. For good cause shown, the Commission's staffmay extend any of the procedural 
dates set forth above. 

IV. 

In view of the foregoing, the Commission deems it appropriate, in the public interest, and 
for the protection of investors to impose the sanctions specified in the Offer submitted by Hartford 
Investment, HL Advisors and Hartford Distribution. 

Accordingly,pursuantto Section 8A of the Securities Act, Section 15(b) ofthe Exchange 
Act, Sections 203(e) and 203(k) ofthe Advisers Act, and Sections 9(b) and 9(f) of the Investment 
Company Act, it is hereby ORDERED that: 

A. Hartford Investment, HL Advisors and Hartford Distribution are censured. 

B. Respondent Hartford Investment cease and desist from committing or causing any 
violations and any future violations of Sections 17(a)(2) and 17(a)(3) of the Securities Act, Section 
206(2) of the Advisers Act and Section 34(b) of the Investment Company Act. 

C. Respondent HL Advisors cease and desist from committing or causing any 
violations and any future violations of Sections 17(a)(2) and 17(a)(3) of the Securities Act, Section 
206(2) of the Advisers Act and Section 34(b) of the Investment Company Act. 

D. Respondent Hartford Distribution cease and desist from committing or causing any 
violations and any future violations of Section 17(a)(2) and 17(a)(3) of the Securities Act and cease 
and desist from causing any violations and any future violations of Section 206(2) of the Advisers 
Act. 

E. The Respondents shall, within 30 days of the entry of this Order, pay disgorgement 
in the amount of $40 million and civil money penalties in the amount of $15 million, for which 
they shall be jointly and severally liable. The Respondents shall pay the entire $55 million to the 
affected Hartford Funds in the amounts described in Section IV.G. 

F. There shall be, pursuant to Section 308(a) of the Sarbanes-Oxley Act of 2002, a 
Fair Fund established for the funds described in Paragraph IV.E. Regardless of whether any such 
Fair Fund distribution is made, amounts ordered to be paid as civil money penalties pursuant to this 
Order shall be treated as penalties paid to the government for all purposes, including all tax 
purposes. To preserve the deterrent effect of the civil penalty, Respondents agree that they shall 
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not, after offset or reduction in any Related Investor Action based on Respondents' payment of 
disgorgement in this action, argue that they are entitled to, nor shall they further benefit by offset or 
reduction of any part of Respondents' payment ofa civil penalty in this action ("Penalty Offset"). 
If the court in any Related Investor Action grants such a Penalty Offset, Respondents agree that 
they shall, within 30 days after entry of a final order granting the Penalty Offset, notify the 
Commission's counsel in this action and pay the amount ofthe Penalty Offset to the United States 
Treasury or to a Fair Fund, as the Commission directs. Such a payment shall not be deemed an 
additional civil penalty and shall not be deemed to change the amount of the civil penalty imposed 
in this proceeding. For purposes of this paragraph, a "Related Investor Action" means a private 
damages action brought against Respondents by or on behalf of one or more investors based on 
substantially the same facts as alleged in the Order instituted by the Commission in this 
proceeding. 

G. The Respondents shall distribute the following amounts to the affected Hartford 
Funds listed below: 

DISTRIBUTABLE 
FUND: AMOUNT: 

Hartford Advisers Fund $1,265,000 
Hartford Capital Appreciation Fund $5,181,000 
Hartford Disciplined Equity Fund $291,500 
Hartford Dividend and Growth Fund $1,017,500 
Hartford Focus Fund $192,500 
Hartford Global Financial Services Fund $5,500 
Hartford Global Communications Fund $5,500 
Hartford Global Health Fund $104,500 
Hartford Global Leaders Fund $1,914,000 
Hartford Global Technology Fund $22,000 
Hartford Growth Fund $154,000 
Hartford Growth Opportunities Fund $412,500 
Hartford International Capital Appreciation Fund $5,500 
Hartford International Opportunities Fund $27,500 
Hartford MidCap Value Fund $55,000 
Hartford MidCap Fund $2,458,500 
Hartford Small Company Fund $671,000 
Hartford Small Cap Growth Fund $38,500 
Hartford Stock Fund $1,567,500 
Hartford Value Opportunities Fund $16,500 
Hartford Value Fund $11,000 
Hartford Advisers HLS Fund $6,803,500 
Hartford Capital Appreciation HLS Fund $11,566,500 
Hartford Disciplined Equity HLS Fund $500,500 
Hartford Dividend and Growth HLS Fund $3,855,500 
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Hartford Focus HLS Fund $110,000 
Hartford Global Communications HLS Fund $11,000 
Hartford Global Financial Services HLS Fund $5,500 
Hartford Global Health HLS Fund $115,500 
Hartford Global Leaders HLS Fund $3,344,000 
Hartford Global Technology HLS Fund $88,000 
Hartford Global Advisers HLS Fund $572,000 
Hartford Growth HLS Fund $33,000 
Hartford Growth Opportunities HLS Fund $841,500 
Hartford International Capital Appreciation HLS Fund $11,000 
Hartford International Opportunities HLS Fund $313,500 
Hartford International Small Company HLS Fund $11,000 
Hartford MidCap Value HLS Fund $159,500 
Hartford MidCap HLS Fund $3,817,000 
Hartford Small Company HLS Fund $1,650,000 
Hartford SmallCap Growth HLS Fund $121,000 
Hartford Stock HLS Fund $5,560,500 
Hartford Value Opportunities HLS Fund $60,500 
Hartford Value HLS Fund $33,000 

TOTAL: $55,000,000 

H. Respondents shall maintain the undertakings enumerated in paragraphs 35(a)-(b). 

1. Respondents shall comply with the undertakings enumerated in paragraphs 36(a)-(j). 

. By the Commission. 
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Secretary 



L 



HARTFORD LIFE INSURANCE CO 
SEPARATE ACCOUNT SEVEN 

FORM 485BPOS 
(Post-Effective Amendment (investment company, rule 485(b))) 

Filed 12/15/99 

Address HARTFORD LIFE INSURANCE 

200 HOPMEADOW STREET 

SIMSBURY, CT 06089 
Telephone 860-843-5910 

CIK 0000809013 

Fiscal Year 12/31 

http://access.edgar-online.com 

© Copyright 2012, EDGAR Online, Inc. All Rights Reserved. 

Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use. 

L - \ 



As filed with the Securities and Exchange Commission on December 15,1999. 
File No. 333-69475 

811-04972 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D. C. 20549 

FORM N-4 

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 

Pre-Effective Amendment No. 

Post-Effective Amendment No. 5 

REGISTRATION STATEMENT UNDER THE INVESTMENT COMPANY ACT OF 1940 

Amendment No. 23 

HARTFORD LIFE INSURANCE COMPANY 
SEPARATE ACCOUNT SEVEN 

(FORMERLY THOMSON MCKINNON SEPARATE ACCOUNT) 
(Exact Name of Registrant) 

HARTFORD LIFE INSURANCE COMPANY 
(Name of Depositor) 

P. O. Box 2999 
Hartford, CT 06104-2999 

(Address of Depositor's Principal Offices) 
(860) 843-4891 

[XI 

[ I 

[XI 

[XI 

(Depositor's Telephone Number, Including Area Code) 

Marianne O'Doherty, Esq . 
Hartford Life 
P.O. Box 2999 

Hartford, CT 06104-2999 
(Name and Address of Agent for Service) 

Approximate Date of Proposed Public Offering: As soon as practicable after 
the effective date of the registration statement. 

It is proposed that this filing will become effective: 

_ immediately upon filing pursuant to paragraph (b) of Rule 485 _X_ on December 15,1999 pursuant to paragraph (b) of Rule 485 _ 60 
days after filing pursuant to paragraph (a)(I) of Rule 485 _ on , 1999 pursuant to paragraph (a)(1) of Rule 485 _ this post­
effective amendment designates a new effective date for a previously filed post-effective amendment. 

Pursuant to Rule 24F-2(a) under the Investment Company Act of 1940, the Registrant has registered an indefinite amount of securities. 

The purpose of this post-effective amendment no. 5 is to add the attached prospectus which describes Director Focus flexible premium tax­
deferred variable annuity to the registration statement. This post-effective amendment no. 5 does not supercede the post-effective amendment 
no. 3 filed with the Securities and Exchange Commission on June 30, 1999. 
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As filed with the Securities and Exchange Commission on April 15, 1998. 
File No. 33-73566 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORMN-4 
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 

Pre-Effective Amendment No. [ ] 
Post-Effective Amendment No. 17 [X] 

REGISTRATION STATEMENT UNDER THE INVESTMENT COMPANY ACT OF 1940 

Amendment No. 25 (X] 

HARTFORD LIFE INSURANCE COMPANY 
PUTNAM CAPITAL MANAGER TRUST SEPARATE ACCOUNT 

(Exact Name of Registrant) 

HARTFORD LIFE INSURANCE COMPANY 
(Name of Depositor) 

P.O. BOX 2999 
HARTFORD, CT 06104-2999 

(Address of Depositor's Principal Offices) 

(860) 843-6733 
(Depositor's Telephone Number, Including Area Code) 

MARIANNE O'DOHERTY, ESQ. 
HARTFORD LIFE INSURANCE COMPANIES 

P.O. BOX 2999 
HARTFORD, CT 06104-2999 

(Name and Address of Agent for Service) 

It is proposed that this filing will become effective: 

immediately upon filing pursuant to paragraph (b) of Rule 485 

X on May 1, 1998 pursuant to paragraph (b) of Rule 485 

60 days after filing pursuant to paragraph (a)(l) of Rule 485 

on May 1, 1998 pursuant to paragraph (a)(l) of Rule 485 

this post-effective amendment designates a new effective date for a 

previously filed post-effective amendment. 

PURSUANT TO RULE 24F-2(a)(I) UNDER THE INVESTMENT COMPANY ACT OF 1940, THE REGISTRANT HAS 
REGISTERED AN INDEFINITE AMOUNT OF SECURITIES. 

M·, 



Alpine Life 
Insurance 
Company . 
(New Jersey) 

Hartford Financial 
Services Life 
Insurance Co. 
(Connecticut) 

Hartford Life and Annuity 
Insurance Company 
(Connecticut) 

I 
I 
I 

ITT Hartford Life, Ltd. 
(Bermuda) 

MS Fund 
America 
1993-K, Inc. 
(Delaware) 

End of Filing 

HL Funding 
Company, Inc . 
(Connecticut) 

THE HARTFORD 
The Hartford Financial Services Group, Inc. 

(Delaware) 

I 

Nutmeg Insurance Company 
(Connecticut) 

I 

The Hartford Investment 
Management Company 

(Delaware) 
Hartford Fire Insurance Company 

(Connecticut) 

I 
Hartford Accident and Indemnity Company 

(Connecticut) 

I 
Hartford Life , Inc. 

(Delaware) 

I 
Hartford Life and Accident Insurance Company 

(Connecticut) 

I 
I 
I 

Hartford Life 
Insurance Company 
(Connecticut) 

I 
I 
I 
I 
I 
I 
I 
I. 
I 

American Maturity 
Life Insurance 
Company 
(Connecticut) 

I 
AML Financial, Inc. 
(Connecticut) 

I 
Hartford Investment 

Services, Inc . 
(Connecticut) 

ITT Hartford Canada 
Holdings, Inc. 
(Canada) 

I 
I 
I 

Hartford Life 
Insurance Company 
of Canada 
(Canada) 

ITT Hartford International 
Life Reassurance Corporation 
(Connecticut) 

Hartford Financial ·Services 
Corporation 

Royal Life 
Insurance 
Company of 
America 
(Connecticut) 

HL Investment 
Advisors, Inc . 
(Connecticut) 

I 
I 

Hartford 
Equity Sales 
Company, Inc. 
(Connecticut) 

Hartford Investment 
Financial Services 
Company 
(Delaware) 

P/Jwtyobrj By EQGAKDI 

(Delaware) 

I 
I 
I 
I 
I 
I 
I 

Hartford Securities 
Distribution 
Company, Inc . 
(Connecticut) 

© 2005 I EDGAR Online, Inc. 

Hartford-Comp. Emp. 
Benefit Service 
Company 
(Connecticut) 



N 



Company Overview: Management Team 

Company Overview 

Management Team 
The Hartford Financial Services Group, Inc. (The Hartford) is a large multifaceted company 
organized to respond rapidly to customers' changing needs. At the core is a management team 
dedicated to service and ethical excellence . . 

Chairman, President and Chief Executive Officer, The Hartford 
Biograp.h~ 

Douglas G. Elliot 
President, Commercial Markets, The Hartford 
j3iog[qQQY 

N. Levenson 
President, Wealth Management, The Hartford 
BiQQLgplW 

As head of the division, he is responsible for the company's Individual Annuity, Individual Life , 
Mutual Funds, Retirement Plans and Wealth Management Runoff businesses. 

Previously, Levenson served as executive vice president of The Hartford's Legacy Holdings 
business, managing the company's in-force domestic variable annuity business as well as the 
international and institutional business segments. 

From 2007 to 2009, Levenson served as president and CEO at Hartford Life Insurance KK, 
the company's Japanese subsidiary. He initially led product development and distribution in 
Japan, beginning in 2006. 

Before serving in Japan, he was managing director at Hartford Investment Management 
Company (HIMCO), responsible for sales and marketing. Prior to joining HIMCO in 2005, he 
was head of Hartford Life's retail products group. 

Levenson joined The Hartford in 1995 following a career at Fidelity Investments. He launched 
The Hartford's retail mutual fund business in July 1996. In 1999 he added responsibilities for 
401(k) sales management and, in 2000, assumed responsibility for the 401(k) business line 
management. In 2002, he was promoted to run the retail product management group. In this 
position, he was responsible for annuities, U.S. and Canadian mutual funds, 401(k) plans, 529 
college savings plans and offshore products. 

Levenson earned a bachelor's degree from the Wharton School at the University of 
Pennsylvania, a master's degree in business administration from Columbia Business School 
and a doctorate in business administration from The School of International Corporate 
Strategy at Hitotsubashi University in Tokyo, Japan. Levenson is a Fellow of the Society of 
Actuaries (FSA) and is a Chartered Financial Analyst (CFA.). He serves on the board of 
directors for the American Council of Life Insurers (ACLI), LL Global (LiMRAILOMA parent 
organization), as well as the board of trustees for the Crohn's and Colitis Foundation of 

N -\ 
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Company Overview: Management Team 

America and The Bushnell Center for the Performing Arts. 

Andy Napoli 
President, Consumer Markets, The Hartford 
Biography 

Greg McGreevey 
Executive Vice President, Chief Investment Officer of The Hartford and President of Hartford 
Investment Management Company 
Biography 

Christopher J. Swift 
Executive Vice President and Chief Financial Officer, The Hartford 
Biography 

Lizabeth H. Zlatkus 
Executive Vice President and Chief Risk Officer, The Hartford 
Biography 

Alan J. Kreczko 
Executive Vice President and General Counsel, The Hartford 
Biography 

Eileen Whelley 
Executive Vice President, Human Resources, The Hartford 
Biography 

Bennett 
Executive Vice President, Digital Commerce & Customer Analytics, The Hartford 
BiographY 
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As filed with the Securities and Exchange Commission on October 12, 2011 

File No. 333-62811; 811-03457 

u.s. SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORMN~4 

REGISTRATION STATEMENT 
UNDER 

SECURITIES ACT OF 1933 0 

Pre-Effective Amendment No. 0 
Post-Effective Amendment No. 18 [B] 

REGISTRATION STATEMENT 
UNDER THE 

INVESTMENT COMPANY ACT OF 1940 0 

Amendment No. 93 [B] 

Penn Mutual Variable Annuity Account III 
(Exact Name of Registrant) 

THE PENN MUTUAL LIFE INSURANCE COMPANY 
(Name of Depositor) 

600 Dresher Road 
Horsham, Pennsylvania 19044 

(Address of Principal Executive Offices of Depositor) 

Depositor's Telephone Number: 215-956-8000 

Susan T. Deakins 
Vice President and Chief Actuary 

The Penn Mutual Life Insurance Company 
600 Dresher Road 

Horsham, Pennsylvania 19044 
(Name and Address of Agent for Service) 

Copy to: 
Michael Berenson 

Morgan, Lewis & Bockius LLP 
1111 Pennsylvania Avenue, N.W. 

Washington, D.C. 20004 

Title of Securities Being Registered: Individual Variable Annuity Contracts - Flexible Purchase Payments. 

Approximate Date of Proposed Public Offering: 

It is proposed that this filing will become effective (check appropriate box): 

D immediately upon filing pursuant to paragraph (b) of Rule 485. 
D on (date) pursuant to paragraph (b) of Rule 485. 
D 60 days after filing pursuant to paragraph (a) of Rule 485. 
[:RJ on December 15,2011 pursuant to paragraph (a) of Rule 485. 



The Honorable Julia Chang Bloch (Ambassador) 

Edward G. Boehne 

Joan P. Carter 

William R. Cook 

Charisse R. Lillie 

Alan B. Miller 

Edmond F. Notebaert 

Robert H. Rock 

Anthony M. Santomero 

Position and Offices with Depositor 

Trustee of Penn Mutual 

Trustee of Penn Mutual 

Trustee of Penn Mutual 

Trustee of Penn Mutual 

Trustee of Penn Mutual 

Trustee of Penn Mutual 

Trustee of Penn Mutual 

Trustee of Penn Mutual 

Trustee of Penn Mutual 

The business address of each of the Trustees and officers is The Penn Mutual Life Insurance Company, Philadelphia, PA 19172. 

Item 26. Persons Controlled By or Under Common Control with the Depositor or Registrant 

Penn Mutual Wholly-Owned Subsidiaries 

Corporation 

The Penn Insurance and Annuity Company 

Independence Capital Management, Inc. 

Penn Series Funds, Inc. 

Penn Janney Fund, Inc. 

Penn Janney Advisory, Inc. * 

Penn Janney GP LLC** 

Penn Janney Opportunities Fund LP*** 

Principal Business 

Life Insurance and Annuities 

Investment Adviser 

Investment Company 

Investments 

Investment Adviser 

Investments 

Investments 

C-7 

State of Incorporation 

Delaware 

Pennsylvania 

Maryland 

Pennsylvania 

Pennsylvania 

Delaware 

Delaware 

0-3 



Corporation 

Independence Square Properties, LLC**** 

Indepro Corporation 

Hornor, Townsend & Kent, Inc. 

ISP Parker Hunter 

Principal Business 

Holding Company 

Holding Company 

Registered Broker-Dealer and Investment 
Adviser 

Holding Company 

State of Incorporation 

Delaware 

Delaware 

Pennsylvania 

Delaware 

* Penn Janney Advisory, Inc. is 50% owned by Penn Mutual and 50% owned by Janney Montgomery Scott LLC. 
** Penn Janney GP LLC is 49.5% owned by Penn Mutual, 49.5% owned by Janney Montgomery Scott LLC, and 1.0% owned by Richard 

Fox. 
*** Penn Janney Opportunities Fund LLP is 49.5% owned by Penn Mutual, 49.5% owned by Janney Montgomery Scott LLC, and 1.0% 

owned by Penn Janney GP LLC. 
**** Independence Square Properties, LLC is 95% owned by Penn Mutual and 5% owned by ISP Parker Hunter, which is 100% owned by 

Penn Mutual. 

Corporation 

Walnut 0 Corporation 

Janney Montgomery Scott LLC 

Corporation 

Indepro Property Fund II Corporation 

Independence Square Properties, LLC 
Wholly-Owned Subsidiaries 

Principal Business 

Investments 

Registered Broker-Dealer and Investment 
Adviser 

lndepro Corporation 
Wholly-Owned Subsidiaries 

Principal Business 

Investments 

C-8 

State of Incorporation 

Pennsylvania 

Delaware 

State of Incorporation 

Delaware 



Corporation 

Grant Street Capital Management, LLC 

JMS Resources, Inc. 

JMS Investor Services, Inc. 

Janney Montgomery Scott Insurance Agency 

Penn Janney Advisory, Inc.* 

Penn Janney GP LLC** 

Penn Janney Opportunities Fund LP*** 

Janney Montgomery Scott LLC 
Wholly-Owned Subsidiaries 

Principal Business 

Investments 

Investments 

Investor Services and Insurance 

Insurance Agents or Brokers 

Investment Adviser 

Investments 

Investments 

State of Incorporation 

Delaware 

Pennsylvania 

Delaware 

Massachusetts 

Pennsylvania 

Delaware 

Delaware 

* Penn Janney Advisory, Inc. is 50% owned by Penn Mutual and 50% owned by Janney Montgomery Scott LLC. 

o -~ 

** Penn Janney GP LLC is 49.5% owned by Penn Mutual, 49.5% owned by Janney Montgomery Scott LLC, and l.0% owned by Richard 
Fox. 

*** Penn Janney Opportunities Fund LLP is 49.5% owned by Penn Mutual, 49.5% owned by Janney Montgomery Scott LLC, and l.0% 
owned by Penn Janney GP LLC. 

JMS Resources, Inc. 
Wholly-Owned Subsidiaries 

Janney Private Equity Company, Inc. Investments 

Hornor, Townsend & Kent, Inc. 
Wholly-Owned Subsidiaries 

Corporation Principal Business 

HTK of Delaware, Inc. Financial Services 

HTK Insurance Agency, Inc. Insurance Agents or Brokers 

C-9 

Delaware 

State oflncorporation 

Delaware 

Pennsylvania 



Corporation 

Penn Janney GP LLC 
Wholly-Owned Subsidiaries 

o-~ 

Penn Janney Opportunities Fund LP* 
Principal Business 

Investments 
State ofIncorporation 

Delaware 

* Penn Janney Opportunities Fund LLP is 49.5% owned by Penn Mutual, 49.5% owned by Janney Montgomery Scott LLC, and 1.0% 
owned by Penn Janney OP LLC. 

Corporation 

ISP Parker Hunter 
Wholly-Owned Subsidiaries 

Independence Square Properties, Inc. * 
Principal Business 

Holding Corporation 
State of Incorporation 

Delaware 

* Independence Square Properties, LLC is 95% owned by Penn Mutual and 5% owned by ISP Parker Hunter, which is 100% owned by 
Penn Mutual. 

Item 27. 

Item 28. 

Number of Contract Owners [To be updated by amendment) 

As of March 31 , 2011, there were: 

2,573 - owners of qualified individual variable annuity contracts; and 
5,235 - owners of non qualified individual variable annuity contracts. 

Indemnification 

Section 6.2 of the By-laws of The Penn Mutual Life Insurance Company provides that, in accordance with the provisions of the 
Section, the Company shall indemnify trustees and officers against expenses (including attorneys' fees), judgments, fines, excise 
taxes and amounts paid in settlement actually and reasonably incurred in connection with actions, suits and proceedings, to the 
extent such indemnification is not prohibited by law, and may provide other indemnification to the extent not prohibited by law. 
The By-laws are filed as Exhibit 6(b) to Pre-Effective Amendment No.1 to the Penn Mutual Variable Annuity Account III 
Registration Statement on Form N-4 (File No. 333-69386) and are incorporated herein by reference. 

Pennsylvania law (15 Pa. C.S.A. §§ 1741-1750) authorizes Pennsylvania corporations to provide indemnification to directors, 
officers and other persons. . 

Penn Mutual owns a directors and officers liability insurance policy covering liabilities directors and officers of Penn Mutual and 
its subsidiaries may incur in acting as directors and officers. 

Selling Agreements entered into by The Penn Mutual Life Insurance Company ("Penn Mutual") and its subsidiary, Hornor, 
Townsend & Kent, Inc. ("HTK") with securities brokers and insurance agents generally provide for indemnification of Penn' 
Mutual and HTK and their directors and officers in the event of liability resulting from unauthorized acts of the brokers and 
insurance agents. 

Insofar as indemnification for liability arising under the Securities Act of 1933 may be permitted to directors, officers and 
controlling persons of the registrant pursuant to the foregoing provisions, or 
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Honorable Stephen J. Johnson, CPA 
Deputy Insurance Commissioner 
Commonwealth of Pennsylvania 
Insurance Department 
Harrisburg, Pennsylvania 

HalTisburg, Pennsylvania 
May 14,2007 

Honorable Alfred W. Gross 
Commissioner, State Corporation Commission 
Bureau of Insurance, 
Commonwealth v: ginia and 

AIC 

Dear Commissioner and Deputy Commissione 

In accordance with instructio s 
dated, August 2, 2005, an examinati made of 

Examination WatTant Number 05-LH-314Z, 

a Pennsylvania domiciled 
or "Penn Mutual". Th 
operating offic 

tual Life Insurance Company, 

1 life insurance company, hereinafter rcfelTcd to as "Company" 
ination was conducted at the Company's home and principal 

t 600 Dresher Road, Horsham, Pennsylvania 19044. 

is examination is hereby respectfully submitted. 

SCOPE OF EXAMINATION 

The Company was last examined as of December 31, 2005. 

This examination covered the five-year period from January 1,2001 through December 
31,2005, and consisted of a general survey of the Company's business practices and 
management, and an evaluation of the Company's financial condition as of the latter date. 
Material subsequent events were also reviewed and commented on herein. 

Work programs employed in the perfonnance of this examination were designed to 
comply with the standards promulgated by the Pennsylvania Insurance Department 
("Department") and the National Association of Insurance Commissioners ("NAIC"). 

The format of this rep01i is consistent with the cutTent practices of the Department and 
the examination format prescribed by the NAIC. It is limited to a description ofthe Company, a 
discussion of financial items that are of specific regulatory concern, and a disclosure of other 
significant regulatory information when deemed warranted. 
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For the years 2005 through 2004 and 2003 through 2001, the Certified Public Accounting 
("CPA") firms of PricewaterhouseCoopers ("PWC") and Ernst & Young, LLP ("E& Y") 
respectively, have provided unqualified audit opinions on the Company's year-end financial 
statements based on statutory accounting principles. Relevant work perforn1ed by the PWC, 
during its 2005 annual audit of the Company, was reviewed during the examination and 
incorporated into the examination workpapers. 

HISTORY 

~y in the United States, was chartered 
1 x 
'Commonwealth of Pennsylvania on 

orate the Penn Mutual Life Insurance 

The Company, the seventh mutual insurance co 
in Philadelphia by an Act of the General Assembly 
February 24, 1847, P.L. 159, entitled, "An Act t . 
Company." It commenced business on May 2 
amended by supplementary Acts and the 

1,.'2"' 

e same year. The Chalier was specifically 
iv\greement adopted by the Company in 

nsurance Company Law of 1921 . 1961,1967,1980,1983, as modified o}r 

The Company is cUlTently 
the Pennsylvania Insurance 

lzed to transact those classes of insurance described in 
Law, 40 P.S. § 382: (a)(I) life and annuities and (a)(2) 

accident and health. 

MANAGEMENT AND CONTROL 

bers include persons who own and insure under a life insurance policy or an annuity 
co the Company or, who hold a group policy or contract of the Company. Annually, 

s are entitled to and may. vote by proxy for the election of trustees of the Company. 

BOARD OF TRUSTEES 

The Company's Charter provides that all corporate powers of the corporation shall be 
exercised by a Board of Trustees and such officers and agents as may be duly elected or 
appointed. The Board is divided into three classes with terms of the trustees expiring in 
successive years. Trustees who shall be members of the corporation, are elected for a telTl1 of 
three years or until their successors are elected and qualified. The Board of Trustees, elected by 
the members and serving as of December 31, 2005, was comprised of the following individuals: 

Name and Address 

Julia Chang Bloch (Ambassador) 
Washington, DC 

Principal Occupation 

Interim Director and Ambassador-in­
Residence 
Institute for Global Chinese Affairs, 
University of Maryland 

p- s 
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Edward Boehne 
Devon, PA 

Joan Pauline Carter 
Haddonfield, NJ 

Robert E. Chappell 
Oley, PA 

Phillip E. Lippincott 
Park City, UT 

John F. McCaughan 
Doylestown, P A 

Alan B. Miller 
Gladvvyne, P A 

Edmond F. Notebaert 
West Chester, PA 

Robert H. Rock 
Gladwyne, P A 

-3-

Retired President and CEO 
Federal Reserve of PhiladeI phia 

President and Chief Operating Officer 
United Medical Holdings Ltd 

hief Executive Officer 
; Life Insurance Company 
§i? 

Retir YPresident 
Sco~t r Company 

al-~d Chainnan and CEO 
etz Laboratories, Inc. 

resident and Chairman of the Board 
niversal Health Services, Inc. 

President and CEO 
University of Maryland Medical System 

President 
MLR Holdings, LLC 

President and Chief Operating Officer 
The Penn Mutual Life Insurance Company 

Chief Executive Officer, subject to the approval of the Board of Trustees, arumally 
app from the members of the Board five standing committees and such other committees as 
the Board determines to be desirable for the conduct of the Company's affairs. Standing 
committee membership at December 31, 2005, was as follows: 

Executive Committee 
Robert E. Chappell 
Edward Boehne 
Joan Pauline Carter 
Jolm F. McCaughan 
Edmond F. Notebaeli 
Robert H. Rock 
Daniel J . Toran 

Marketing Committee 
Alan Miller 
Julia Chang Bloch 
Phillip E. Lippincott 

Audit Committee 
Phillip E. Lippincott 
Edward Boehne 
Edmond F. Notebaert 
Robert H. Rock 

Corporate Governance and 
Nominating Committee 
Joan Pauline Carter 
John F. McCaughan 
Robert H. Rock 
Edward Boehne 

Executive Personnel and 
Compensation Committee 
John F. McCaughan 
Alan B. Miller 
Robert H. Rock 

p- (, 
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Robert E. Chappell 
Daniel T. Toran 
Joan Pauline Carter 

-4-

Edmond F. Notebaert 

Governing Pennsylvania law, namely, 40 P .S. § 991.1405( c )(3) Standards for ttansactions 
between insurer and affiliate (within a holding company system, states: "not less than one-third 
of the directors of a domestic insurer and not less than one-thi e members of each 
committee of the board of directors of any domestic insure rsons who are not officers 
or employees of such insurer or of any entity controlling, " or under common control 
with such insurer and who are not beneficial owners of ~ . oIling interest in the voting stock 
of such insurer of any such entity. At least one such n must be included in any quorum for 
the transaction of business at any meeting of the b f directors or any committee thereof." 

Likewise, Pennsylvania law, 40 P.S. 405(c)(4) Standards for transactions between 
L m), further states: "The board of directors of 

re commIttees comprised solely of directors who are 
r of any entity controlling, controlled by or under 

insurer and affiliate (within a holdin 
a domestic insurer shall establish on 
not officers or employees of the ins 
common control with the insurer 
the voting stock of the insu 
responsibility for recomm 
reviewing the insurer's 

'ho are not beneficial owners of a controlling interest in 
y such entity. The committee or committees shall have the 

the selection of independent certified public accountants, 

any internal au . 
ial condition, the scope and results of the independent audit and 

ng committees for director for election by shareholders or 
policyholders, 
insurer and

it 

ng the performance of officers deemed to be principal officers of the 
nding to the board of directors the selection and compensation of the 

principal o' 

can be seen from the above Board and Committee structures, the Company is 
. with the noted governing laws. 

OFFICERS 

As of the examination date, December 31, 2005, the following Executive and Senior 
Officers were appointed and serving in accordance with the Company's By-laws: 

Name 

Robert E. Chappell 

Daniel J. Toran 

Peter J. V ogt 

Frank Best 

Richard J. Miller 

Title 

Chairman of the Board and 
Chief Executive Officer 

President and Chief Operating Officer 

Executive Vice President and Chief 
Financial Officer 

Secretary 

Executive Vice President and Chief 
Marketing Officer 

p- 1 
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Michael A. Biondolillo 

Peter M. Sherman 

Patricia L. Carbee 

James A. Clary 

Ralph L. Crews 

Stephen O. Miller 

Nina M. Mulrooney 

Terry A. Ramey 

Susan T. Deakins 

The Company, inco ~ 
became part of an Insuran 
subsidiary corporation. 

- 5-

Executive Vice President and Chief Human 
Resources Officer 

Executive Vice President and Chief 
Investment Officer 

Senior Vice President Marketing and 
Business Develf)pment 

ales and Operations 

ident 

itor and SVP Market Conduct 

ce President and Chief Information 

resident and Chief Actuary 

Y SYSTEM 

under the laws of the Commonwealth of Pennsylvania, 
lding System on May 10, 1968, when it acquired control of a 

requirements of the Pennsylvania Insurance Company Law, 40 P.S. § 
ce Holding Company System Registration Statement and various 

, has been timely filed with the Pelmsylvania Insurance DepaItment during 
n period. 

In addition to the below listed corporate organizational chart, the Company and Janney 
Montgomery Scott LLC jointly own 49.5% each of the outstanding voting securities of Penn 
Janney GP, LLC. The remaining 1 % is owned by Richard Fox. 

Penn Janney Opportunities Fund, LP is jointly owned by the Company and Janney 
Montgomery Scott LLC, with each company owning 49.5% respectively. Penn JaIilley GP, LLP 
owns the remaining 1 % ownership interest of Penn JaIilley OppOltunities Fund, LP. 

Penn Mutual and Janney Montgomery Scott LLC jointly own 50% of the Penn Janney 
Advisory, Inc. 

On December 31, 2003, the following subsidiaries of Indepro Corp. were merged into its 
operations: Indepro Property Fund I, Corp., West Hazelton, Inc., and Commons One, Corp. 

On March 22,2005, Janney Montgomery Scott LLC acquired 100% ofParkerlHunter 
Incorporated, a Pittsburgh, PA based regional full-service broker/dealer. The operations of 
ParkerlHunter were merged into Janney Montgomery Scott LLC in June 2005. 
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On October 31,2005, HTK Insurance Agency of Texas, Inc, a subsidiary of Homor, 
Townsend and Kent, was dissolved. 

CORPORATE ORGANIZATION STRUCTURE 

HTK Insurance 
Agency, Inc. 

ornor 
Townsend & 

Kent. Inc. 

HTK. Insurance 
Agency of 
MassaChusetts, 
Inc. 

HTK. Insurance 
Agency of Ohio, 
Inc .. 

HTK of Delaware, 
Inc. 

MINUTES 

ISP Parker 
Hunter Corp. 

The Penn Mutual Life 
Insurance Company 

Walnut 0 Corp. 

Keystone 
Financial Group, 

Inc. 

Grant Street 
Capital 
Management 
LLC 

Indepro Corp. 

Indepro Property 
Fund II, Corp 

Janney 
Montgomery 

Scott LlC 

JMS Resources. 
Inc. 

L Janney Private 
Equity Company 

JMS Investor 
Services. Inc. 

Janney 
Montgomery 
Scott Insurance 
Agency. Inc. 

CORPORATE RECORDS 

The Penn 
Insurance & 

Annuity Company 

Pennsylvania 
Trust Company 

Penn Janney 
Fund, Inc. 

Minutes of the meetings of the Board of Trustees and its various appointed committees 
were reviewed for the years under examination. These minutes revealed excellent attendance and 
active participatory oversight of the Company's operations and compliance with governing By­
laws and regulations. 
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Investment Advisors 

FINANCIAL ADVISORS ONLINE BROKERAGE BROKER·DEALERS 

!:l9 Mt;; »!!J)SINESS & F!NAI,i.~E » L~s.rMENIjjJ)-.J!1S.QB.S. » JANNEY MONTGOMERY SCOTT LLC 

Janney Montgomery Seott Lie 

GENERAL FIRM INFORMATION 

Investment Advisor 

Firm 

Firm CRD# 

Overview 

Company Legal Name 

Assets Under 

Management 

Total Number of Non­

Discretionary Accounts 

Assets of 100 Million or 

More? 

CLIENT DETAILS 

Number of Advisory 

If More Than 500 

Janney MonI{1Omety Scott LIe 

463 

Janney Montgomery Scott Lie 

is a financial investment 

advisory firm headquartered in 

P_hilililll!9.ili.i!, FelJ[l~Yl'@.ni.i!. 
This firm manages 29,623 
accounts totaling an estimated 

$8,918,685,956 of assets under ' 

management Janney 
Montgomery Scott Llc's 1000+ 

employees help advise 500+ 
clients. 

SEC Registered 

C9JDPilr<'l ... SEC ... R.e9Isl.\lCe.9 
111'i§~1m<'lnt.Ag.Yi§Qr~. 

801-7258 

Janney Montgomery Scott Llc 

J.fJnrr~y. .. M.9DJg.9.mery- SeQ!; 
.l Lc (WWW.JANNEY.COM) 

$8,918,685,956 

$301,073 

$3,802,466,693 

$5,116,219,263 

15,310 

Yes 

500+ 

ADVISORY ACTIVITES 

Advisory 

Activities 
• Act as a Portfolio Manager for the 

Wrap Fee Program 

• Financial Planning Services 

• Management Services to Security 
Portfolios 

• Pension Consulting Services 

• Porfolio Management for 
Businesses or Institutional Clients 

• Portfolio Management for 
Individuals andlor Small 

Businesses 

• Selection of Other Advisers 

ADVISORY FEES 

Advisor Fees • % of Assets Under Your 
Management 

• Commissions 

• Fixed Fees 
• Hourly Charges 

• Performance-Based Fees 

Other Fees 

Defined 

CHARTS 

• Other Fees 

Fee Plus Commission 

All SEC Registered Advisors 

All Investment Advisors 
-,. 

$3,656,810,234 i' 
.. _--_. __ .... __ .. _ ._-------_._--------_._-. -._-----_._-_._---- -- - --- .... j : 

AVERAGE TOTAL NUMBER OF ACCOUNTS 

Janney Montgomery Scott Llc 

, AVERAGE DISCRETIONARY ASSETS UNDER 
MANAGEMENT 

Janney Montgomery Scott Llc $3,802,466,693 

All Philadelphia Advisors 

.... __ ._----- --_ .... , ' . . -- _OJ 

$5,948,642,541 , 

All Pennsylvania Investment Advisor ... 

0-1 

PERSONAL FINANCE SOFtwARE & ONLINE 

SHARE 
! .......... ;, • •.• , ... ...... " .•• f .• _ .. . 

Independent Broker Dealer ".·.· .. dn<est>corp.com 

Investacorp: Wealth Management and 
Investment Services, Join our team 

Guaranteed Income Annuity www-'naexedAnn~~ylns" 
Higher Earnings Yvith Indexed Annuities. 
Learn More Today! 

.Independent Financial Advisor Smartl t t6.1plnow.ccm 

Learn how to harness social media & grow your 
practice efficiently. 

Flat Fee Portfolios ~~~,'J1."!r~~QQ"fQ I!9J'"~Q'!','!£!fll_~ 
Most Advisors Try to Charge More. Find Out 
How You Can Pay Less 

Main Office Fax 

Main Office 

Address 

(215) 665-6000 

215-665-8615 

1801 Market Street 

Plllli.l9-",iPjljil, P.J'l!lO.~.:dY1:l!l@. , 19103 
United States 

:~ ... 

:~,!~ " ... 'iIi' " 00 
,' ....•. , ........ ! " ..•. · -A.fark~iSi . 

~ 
',: ; 

.! t " .' .' . 
; Map dalil @2012 Google, Sanbom -

, Janney Montgomery Scott Llc 

, lli.J?_[m!R.l'lG~ 

YOU MAY ALSO LIKE 

Oftan COllJlllI8d To: 

• Janney Montgomery Scott Llc vs Raymond.lames& 

Assocfatl!!s.Jm;. 

Related Comparisons: 

http://investment-advisors.findthebest.eom/1I34699/Janney-Montgomery-Seott-LIe 02/2312012 
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! Clients, How Many? 22,000 

Number of Clients: 
Financial Planning 

More than 500 
All Investment Advisors 

• ElD~!l~L<!LM\@'9Ll> 

• Online Brokerl; 

Broker·Dealers 
, AVERAGE NON·DISCRETIONARY ASSETS UNDER 

Number of Clients: 
Financial Planning (If 1500 

1·10% 

Percent Clients: Hedge 
1·10% 

26-50% 

1·10% 

Corporations/Business 
1·10% 

1-10% 

11·25% 

Percent Clients: Banks 
1-10% 

User Reviews wr:mEYPlJRQWN_BEVIEW 

There are no reviews yet. Be the first to write a ~eview . 

FAQ FOR JANNEY MONTGOMERY SCOTT LLC 

. t:l.9_W1Il.2.!l.Y.Jl.mployees does JanngLMg[!t9.omi!.nLs..~9.!!J,l~b_<Wgl 

MANAGEMENT 

Janney Montgomery Scott Llc 
__ ____ , .• _________ .. ,"" .• · .•. " .. ,·.,"'.'_8 __ ___ "_,_. ____ .•. __ ·_·._. __ .~ ___ · • . __ ~ .. __ . __ 

-- - --- ----------, 

All SEC Registered Advisors 
.. . .. ... -_ ....... __ .•. - -----_ ... _-_ ..• ,_._-_._ ... _----, .. -.-.----... _-----_.---_. __ .-

All Investment Advisors 
. - -------- - ---.-- .. ~ ... -.- .... - - .-... - ----------------

• Investment Banks 

• Per$.91H1LEi!l~9Jl.;'>9Jt_~Q.Lf;t_8,_QDliIrn 

Retirem~ll1E~ 

• FDIC Insured Banks 

• Il_ .. _n.~ 

Accounting Software 

• .GJK!'!JIITlQgr 

POPULAR QUESTIONS FOR INVESTMENT ADVISORS 

• Which i!1.Y.?...§.tm"nL<l.Qylsor manages the mO$.Lassets( 

• )j.Q~_m;lllY..ildv isory _cl ient~ doel; JanneyJY1Qj:J!99j])W~G.Q.tL!".k.hi1YJl.l • 'llIbikl:!.j.!Jll_~l>lm"o.UlPv isor managi!.$.JbJ'J_~.il.:;tg§l>~_t>3 

• WhQt is th~Qf!9.l~tl; mqDll..9!w .by.J.Q.Q!)~.Y_Monlgom<Ll')LS_cott Llc2 • How f!!!J_Ch are the averagejlJl~"JJ.llW1LP~1illJlDUlJjyj~L? 

• Does Janney Montgomerv Scott L1c have any felony charges? • Which investment advisors manages the largest accounts? 

Data updated within 2 months ago 

Page 2 of2 

Source' .u...S-" __ s...e_cJ,IJltl.~~_qn.gJ;Xt;.!:t<!D.9ft_C_q_mml$._~*:?n The lnfonnation contained in this database t18S been provided by F!NRA merntl€ f firm and securities regulators as r~art of the securities mdustry's registration and 
~jcenslng precess. 

http://investment -advisors.findthebest.eoml1l34699/J anney-Montgomery-Scott-Lie 02/2312012 
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PENN MUTUAL VARIABLE ANNUITY 
ACCOUNT III 

FORM 485BPOS 
(Post-Effective Amendment (investment company, rule 485(b))) 

Filed 04/24/00 

Address PENN MUTUALS INDEPENDENCE PL C30 
600 DRESHER RD 
HORSHAM, PA 19044 

Telephone 2159568835 
CIK 0000702184 

Fiscal Year 12/31 
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As filed with the Securities and Exchange Commission on April 24, 2000 

File No. 333-62825 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORMN-4 
REGISTRATION STATEMENT UNDER SECURITIES ACT OF 1933 IX! 

Pre-Effective Amendment No. I I 
Post-Effective Amendment No. 2 IX! 

REGISTRATION STATEMENT UNDER THE INVESTMENT 
COMPANY ACT of 1940 IXI 

Amendment No. 27 IX! 

Penn Mutual Variable Annuity Account III 
(Exact Name of Registrant) 

THE PENN MUTUAL LIFE INSURANCE COMPANY 
(Name of Depositor) 

600 Dresher Road 
Horsham, Pennsylvania 19044 

(Address of Principal Executive Offices of Depositor) 

Depositor's Telephone Number: 215-956-8000 

Richard F. Plush 
Vice President, Products and Programs 

The Penn Mutual Life Insurance Company 
600 Dresher Road 

Horsham, Pennsylvania 19044 
(Name and Address of Agent for Service) 

Copy to: 

C. Ronald Rubley 
Morgan, Lewis & Bockius LLP 

1701 Market Street 
Philadelphia, P A 19103 

It is proposed that this filing will become effective (check 
appropriate box): 

_ immediately upon filing pursuant to paragraph (b) of Rule 485 

X on May 1, 2000 pursuant to paragraph (b) of Rule 485 

_ 60 days after filing pursuant to paragraph (a) of Rule 485 

_ on ( date) pursuant to paragraph ( a) of Rule 485 



Item 26. Persons Controlled By or Under Common Control with the Depositor or 
Registrant 

Penn Mutual Wholly-Owned Subsidiaries 

Corporation 

The Penn Insurance and 
Annuity Company 
Independence Capital 
Management, Inc . 
Penn Janney Fund, Inc. 
Independence Square 
Properties, Inc. 
The Pennsylvania Trust 
Company 

principal Business 

Life Insurance and Annuities 

Investment Adviser 

Investments 
Holding Company 

Trust Company 

Independence Square Properties, Inc. 
whoily-Owned Subsidiaries 

Corporation 

Penn Glenside Corporation 
Penn Wayne Corporation 
St. James Realty 
Corporation 
Investors' Mortgage 
Corporation 
Christie Street Properties, 
Inc. 
Indepro Corporation 
Economic Resources 
Associates, Inc . 
WPI Investment Company 

Principal Business 

Real Estate Investment 
Real Estate Investment 
Real Estate Investment 

Real Estate Investment 

Real Estate Investment 

Real Estate Investment 
Real Estate Investment 

Real Estate Investment 

State of Incorporation 

Delaware 

Pennsylvania 

Pennsylvania 
Pennsylvania 

Pennsylvania 

State of Incorporation 

Pennsylvania 
Pennsylvania 
Pennsylvania 

Pennsylvania 

Pennsylvania 

Delaware 
Delaware 

Delaware 



Corporation 

Hornor, Townsend & 
Kent, Inc. 
Penn Tallahassee 
Corporation 
Janney Montgome·ry 
Scott Inc. 

Corporation 

Indepro Property Fund I 
Corporation 
Indepro Property Fund II 
Corporation 
Commons One 
Corporation 
West Hazleton,. Inc . 

Corporation 

JMS Resources, Inc. 
JMS Investor Services, 
Inc. 

Principal Business 

Registered Broker-Dealer and 
Investment Adviser 
Real Estate Investment 

Registered BL·oker-Dealer and 
Investment Adviser 

Indepro Corporation 
Wholly-Owned Subsidiaries 

Principal Business 
------------------
Real Estate Investment 

Real Estate Investment 

Real Estate Investment 

Real Estate Investment 

Janney Montgomery Scott LLC 
Wholly-Owned Subsidiaries 

Principal Business 

Oil and Gas Development 
Insurance Sales 

Item 27. Nu~ber of Contract Owners · 

As of March 31,2000, there were: 

44 -- owners of qualified individual variable annuity contracts; 

State of Incorporat~on 

Pennsylvania 

Florida 

Delaware 

State of Incorporation 

Delaware 

Delaware 

Delaware 

Delaware 

State of Incorporation 

Pennsylvania 
Delaware 

0-- owners of qualified group variable annuity contracts; 0 -- owners of certificates issued under qualified group variable annuity contracts; 
and 

13 -- owners of non qualified individual variable annuity contracts. 
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PENN MUTUAL VARIABLE ANNUITY 
ACCOUNT III 

FORM 485BPOS 
(Post-Effective Amendment (investment company, rule 485(b))) 

Address 

Telephone 

CIK 

Fiscal Year 

Filed 04/27/99 

PENN MUTUALS INDEPENDENCE PL C30 

600 DRESHER RD 
HORSHAM, PA 19044 . 

2159568835 

0000702184 

12/31 
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As filed with the Securities and Exchange Commission on April 27, 1999 
File No. 333-62825 

SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

FORM N-4 

REGISTRATION STATEMENT UNDER SECURITIES ACT OF 1933 I I 

Pre-Effective Amendment No . I_I 

Post-Effectiv e Amendment No. 1 Ixl 

REGISTRATION STATEMENT UNDER THE INVESTMENT 
COMPANY ACT of 1940 

Amendment No. 2 6 

Penn Mutual Variable Annuity Account III 
(Exact Name of Registrant) 

THE PENN MUTUAL LIFE INSURANCE COMPANY 
(Name of Depositor) 

600 Dresher Road 
Horsham, Pennsylvania 19044 

(Address of Principal Executive Offices of Depositor) 

Depositor's Telephone Number: 215-956-8000 

Angela C. Goelzer 

Richard F. Plush 
Vice President, Products and Programs 

The Penn Mutual Life Insurance Company 
600 Dresher Road 

Horsham, Pennsylvania 19044 
(Name and Address of Agent for Service) 

Copy to: 

C. Ronald Rubley 

I I 
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Morgan, Lewis & Bockius LLP 
1800 M Street, N . W. 
Washington, D.C. 2 0036 

Morgan, Lewis & Bockius LLP 
1701 Market Street 
Philadelphia, PA 19103 

It is proposed that this filing will become effective (check appropriate box): 
--- immediately upon filing pursuant to paragraph (b) of Rule 485 

X on May 1, 1999 pursuant to paragraph (b) of Rule 485 --- 60 days after filing pursuant to paragraph (a) of Rule 485 --- on (date) pursuant to 
paragraph (a) of Rule 485 



ITEM 25. DIRECTORS AND OFFICERS OF THE DEPOSITOR 

The following table sets forth the names of the officers and trustees of the Depositor who are engaged directly or indirectly in activities relating 
to the Registrant or the variable annuity contracts offered by the Registrant and the executive officers of the Depositor. 

ROBERT E. CHAPPELL 
Chairman of the Board and Chief 
Executive Officer and Member of 
the Board of Trustees 

DANIEL J. TORAN 
President and Chief Operating 
Officer and Member of the Board of 
Trustees 

LARRY L. MAST 
Executive Vice President, Sales and 
Marketing 

HAROLD E. MAUDE, JR. 
Senior Vice President, 
Independence Financial Network 

RICHARD F. PLUSH 
Vice President, Products and Programs 

JOHN M. ALBANESE 
Senior Vice President, Customer Service 
and Information Systems 

FREDERICK M. ROCKOVAN 
Vice President, Insurance Service 

NANCY S. BRODIE 
Executive Vice President and 
Chief Financial Officer 

PETER M. SHERMAN 
Senior Vice President and 
Chief Investment Officer 

ANN M. STROOTMAN 
Vice President and Controller 

STEVEN M. HERZBERG 
Assistant Vice President 
and Treasurer 

JAMES MCELWAIN 
Assistant Vice President, 
Retirement and Investment Sales 
Operations 

ROBERT P. DAVIS 
Vice President and Chief Actuary 

The business address of the director and officers is The Penn Mutual Life Insurance Company, Philadelphia, P A 19172. 

ITEM 26. PERSONS CONTROLLED BY OR UNDER COMMON CONTROL WITH THE DEPOSITOR 
OR REGISTRANT 

C-6 



CORPORATION 

The Penn Insurance and 
Annuity Company 
Independence Capital 
Management, Inc . 
Penn Janney Fund, Inc. 
INDEPENDENCE SQUARE 
PROPERTIES, INC. 
The Pennsylvania Trust 
Company 

CORPORATION 

Penn Glenside Corporation 
Penn Wayne Corporation 
St. James Realty Corporation 
Investors' Mortgage 
Corporation 
Christie Street Properties, 
Inc. 
INDEPRO CORPORATION 
Economic Resources 
Associates, Inc. 
WPI Investment Company 
Hornor, Townsend & Kent, 
Inc. 
Penn Tallahassee 
Corporation 

Penn Mutual Wholly-Owned Subsidiaries 

PRINCIPAL BUSINESS 

Life Insurance and Annuities 

Inv estment Adviser 

Investments 
Holding Company 

Trust Company 

INDEPENDENCE SQUARE PROPERTIES, INC. 
WHOLLY -OWNED SUBSIDIARIES 

PRINCIPAL BUSINESS 
------------------
Rea.! Estate Investment 
Real Estate Investment 
Real Estate Investment 
Real Estate Investment 

Real Estate Inv estment 

Real Estate Investment 
Real Estate Investment 

Real Estate Investment 
Registered Broker-Dealer and 
Investment Adviser 
Real Estate Investment 

C-7 

STATE OF INCORPORATION 

Delaware 

Pennsylvania 

Pennsylvania 
Pennsylvania 

Pennsylvania 

STATE OF INCORPORATION 

Pennsylvania 
Pennsylvania 
Pennsylvania 
Pennsylvania 

Pennsylvania 

Delaware 
Delaware 

Delaware 
Pennsylvania 

Florida 



CORPORATION 

JANNEY MONTGOMERY SCOTT 
INC . 

CORPORATION 

Indepro Property Fund I 
Corporation 
Indepro Property Fund II 
Corporation 
Commons One Corporation 
West Hazleton, Inc. 

CORPORATION 

Addison Capital 
Management, Inc. 
JMS Resources, Inc . 
JMS Investor Services, Inc. 

PRINCIPAL BUSINESS 

Registered Broker-Dealer and 
Investment Adviser 

INDEPRO CORPORATION 
WHOLLY -OWNED SUBSIDIARIES 

PRINCIPAL BUSINESS 
-- - ---------------
Real Estate Investment 

Real Estate Investment 

Real Estate Investment 
Real Estate Investment 

JANNEY MONTGOMERY SCOTT, INC. 
WHOLLY -OWNED SUBSIDIARIES 

PRINCIPAL BUSINESS 

Investment Adviser 

Oil and Gas Development 
Insurance Sales 

ITEM 27. NUMBER OF CONTRACT OWNERS 

STATE OF INCORPORATION 

Delaware 

STATE OF INCORPORATION 

Delaware 

Delaware 

Delaware 
Delaware 

STATE OF INCORPORATION 

Pennsylvania 

Pennsylvania 
Delaware 

As of March 31,1999, there were 13 contracts being registered under this Registration Statement outstanding. 

ITEM 28. INDEMNIFICATION 

s-s 

Section 6.2 of the By-laws of The Penn Mutual Life Insurance Company provides that, in accordance with the provisions of the Section, the 
Company shall indemnify trustees and officers against expenses (including attorneys' fees), judgments, fines, excise taxes and amounts paid in 
settlement actually and reasonably incurred in connection with actions, suits and proceedings, to the extent such indemnification is not 
prohibited by law, and may provide other indemnification to the extent not prohibited by law. The By-laws are filed as Exhibit 6(b) to Post­
Effective 
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Our Mission & History I janney.com 

anney 

Home> About Janney> Mission & History> Our Mission & History 

About Janney 

Mission & History 

Our Mission & History 

With roots dating to 1832, Janney Montgomery Scott LLC is a 
full-service financial services firm, providing comprehensive 
financial advice and superior service to individual, corporate 
and institutional investors. 

At Janney, our mission is to be the highest standard of success in financial relationships. 

Through our wealth management approach, we focus on the delivery of strategic financial plans that 

utilize a variety of financial products and services best suited to help individual investors and families 

meet their financial goals. Janney is equally committed to providing our corporate, municipal and 

institutional clients objective advice for the successful execution of their unique business plans. 

Janney serves clients through a network of professionals in branch offices located along the East Coast. 

We are an independently operated subsidiary of The Penn Mutual LifeLrl.sJ![<l[1<;:~~~QInR<3DY, one of the 

largest mutual insurance companies in the nation, and we are members of the New York Stock 

Exchange, Financial Industry Regulatory Authority and the Securities Investor Protection Corporation. 

The Janney Timeline 

2010 Janney Montgomery Scott LLC is the largest Philadelphia-based financial 

services firm. We hold assets under management in the amount of over $50 

billion, have over 100 offices with the majority in various locations along the East 

Coast and employ nearly 2,000 employees. 

2007 Janney Montgomery Scott LLC celebrates its 175th anniversary; 

Timothy C. Scheve joins the Firm as President and CEO. 

2005 Parker/Hunter Incorporated is acquired by Janney Montgomery Scott LLC 

.1999 Janney Montgomery Scott, Inc. changes its corporate structure and is 

renamed Janney Montgom~ry Scott LLC 

1982 Janney Montgomery Scott, Inc. acquired by The Penn Mutual Life Insurance 

Company 

1978 Janney Montgomery Scott, Inc. and Hoppin, Watson Inc. merge 

1971 Janney, Battles & E.W. Clark, Inc. and Montgomery Scott & Co. merge to 

become Janney Montgomery Scott Inc. 

http://www.janney.comlabout-janney/mission--history/our-mission--history 

Page 1 of2 
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Our Mission & History I janney.com 

1960 Janney, Dulles & Battles, Inc. merges with E.w. Clark & Co. and becomes 

Janney, Battles & E.w. Clark, Inc. 

1956 In January, Janney & Co. acquires Wurts, Dulles & Co., becoming Janney, 

Dulles & Co. In December, Janney Dulles & Co. acquires Winthrop H. Battles, 

changing the name to Janney,Dulies & Battles, Inc. 

1929 Col. Montgomery starts Montgomery Scott & Co. 

1921 Montgomery Clothier & Tyler is renamed Janney & Co.; Col. Montgomery 

leaves the firm 

1911 Walter Janney joins Montgomery Clothier & Tyler 

1907 . Col. Robert L. Montgomery co-founds Montgomery Clothier & Tyler in Philadelphia 

1904 Wurts, Dulles & Co. established 

1890 Battles & Co. is founded 

1837 E.W. Clark & Co. is established 

1832 Lawrence Turnure & Co. is formed-later merges with T.L. Watson & Co. to become 

Hoppin, Watson, Inc.; Thomas Watson purchases seat on the NYSE 

© 2011 Janney Montgomery Scot! LLC. All Rights Reserved. 

Member: NYSE. FINRA, SIPC 

http://www.janney.com/about-janney/mission--history/our-mission--history 
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Penn Mutual To Buy Janney - NYTimes.com Page 1 of2 

Log In Register Now : Help 

Search All NYTimes.com 

Business Oa 
BUSINESS , TECHNOLOGY SCIENCE HF..AJ:l'H JOBS : REAL ESTATE 

AUTOS 

Global DealBook Markets Economy Energy Media Personal Tech Small Business Your Money 

~} SCVlo~!!tland . Start planning your "'v . CLICK HERE 
orh,oI Tu"mtS"Ol" tnp to Scotland! 

! " . -'. ~" .. " p-'-" '''~-.' - - ... ,- ,'" ... ~ .. ~~ .-•. '--'---'""---'-'-- -"~--"--'-' ~ ... ~. " 

.1

1 

~:~~~~:ual To Buy Janney 

The Penn Mutual Life Insurance Company said that it had reached 

agreement in principle to buy Janney, Montgomery Scott Inc., a 

SIGN IN TO E· 
MAIL 

.1 Philadelphia-based regional retail brokerage. PRINT 

I 
I 

The price was not disclosed, and the deal is subject to approval by the 
board of Penn Mutual, which is also based in Philadelphia, and 

Janney's shareholders. 

Commenting on the prospective acquisition, William F. Jelin, analyst at Chicago-based 

Bacon, Whipple & Company, said: "To exist in the regional brokerage industry, you have to 
provide a broader base of capital and services to your customers or you're not going to 

survive, and this is one way of going about it." 

Penn Mutual is one of the country's 20 largest life insurance companies, with $3.96 billion 
in assets, and more than $19-4 billion worth of insurance in force. 

\1. " · Get 50% Off The New York Times & Free All Digital Access. 
SIGN INTO E· 
MAIL 

PRINT 

MOOSei~ 

Advertise on NYTimes. com 

MOST E·MAILED RECOMMENDED FOR YOU 

1. Heralding End of 'Dark Times,' Christie I 
Offers Budget That Is Bigger and Cuts Taxes I 

2. STOCKS AND BONDS I 
Dow Hits 13,000, but Eases Off the High i 

1II

I 
3· South Korea Cracks Down on Match-Fixing 

Epidemic 

Log in to discover more articles 
based on what you've read. 
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Consider Refinancing Now 

i ; I 
Close in 30 days wijh good credit! Fixed Rates at 3.000% (APR 
3.334%). 
HFAmerica.com 

No Exam Life Insurance 
Get Affordable Life Insurance Quotes Online - No Exam 
Requfred! 
NO-Exam-Life-Insurance.org 

Best Life Insurance 
Buy Best Life Insurance Online - Up To $350,000 From Top 

I 
I 
I 
I 
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Janney Montgomery Scott LLC: Private Company Information - BusinessWeek 

Bloomberg 
Businessweek 
Get our new FREE iPad app now 

.. Report content errors on this page 

CAPITAL MARKETS 

Janney Montgomery Scott LLC 

Ls.I1~!,~hot i . PEJ()pIEl 

COMPANY OVERVIEW 

Janney Montgomery Scott LLC is a full-service 
financial services firm that offers financial advisory 
and brokerage services to individual, corporate and 
institutional investors. The firm provides merger and 
acquisition, equity raising, public offering, private 
placement, fairness opinions, and general advisory 
services. Additionally, it provides brokerage,. business 
consulting, and financial planning advisory services. 
Janney Montgomery Scott LLC, formerly known as 
Janney Montgomery Scott, Inc., was founded in 1832 
and is headquartered in Philadelphia, Pennsylvania 
with additional offices in Massachusetts, New York, 
New Jersey, Delaware, Ohio, Virginia, Maryland, 
South Carolina, Georgia, and 

Detailed Description 

1801 Market Street 
Philadelphia, PA19103-
1675 

United States 

Founded in 1832 

Phone: 215-665-6000 

Fax: 
215-665-61 97 

www.janney.com 

February 22, 2012 1:27 PM ET 

KEY EXECUTIVES 

Mr. Timothy Charles Scheve 
President and Chief Executive Officer 
~ge: 53 

Mr. John Maine 
E)(ecutive Vice President and Head of Capital 
Markets 

;.:. Mr. David S. Penn 
i Executive Vice President and Director of Wealth 

Management Services 

i , 
. Mr. John Michael Ivan 

, Senior Vice President and General Counsel 

"Mr. Anthoiw Mathew Miller 
Senior Vice President and Treasurer 

Compensation as of Fiscal Year 2011. 

KEY DEVELOPMENTS FOR JANNEY MONTGOMERY SCOTT LLC 

Janney Montgomery Scott LLC Announces Executive Appointments to its Private Client Group 
- . _. -

SUBSCRIBE NOW AND SAVE 85% 
created position, Director of Branch Business Development. Dornan joins Janney from Morgan Keegan, where 
he managed the Washington area offices for the past year. Prior to that position, he was with Morgan Stanley 

1,1);~~~f~~ ib'l~W predecessor orgg\Jsfriipgs,f9f&we than 0L~§~~d~hi~ n~lY-gositio a~btl~¥1 &,grnan 
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