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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statement on Form S-8 (File No.
001-16517) of The Phoenix Companies, Inc. of our report dated June 25, 2015 relating to the financial
statements and supplemental schedule of The Phoenix Companies, Inc. Savings and Investment Plan as
of December 31, 2014 and 2013 and for the year ended December 31, 2014, which appears in this
Annual Report on Form 11-K.

WM&Z/

Hartford, Connecticut
June 25, 2015
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ACCOUNTING * TAX * ADVISORY

Regoft of Independent Registered Public Accounting Firm

To the Participants and Administrator of
The Phoenix Companies, Inc. Savings and Investment Plan

We have audited the accompanying statements of net assets available for benefits of The Phoenix
Companies, Inc. Savings and Investment Plan (the "Plan") as of December 31, 2014 and 2013, and the
related statement of changes in net assets available for benefits for the year ended December 31,
2014. These financial statements are the responsibility of the Plan's management. Our responsibility is
to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. The
Plan is not required to have, nor were we engaged to perform, an audit of internal control over financial
reporting. Our audit included consideration of internal control over financial reporting as a basis for
designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan’s control over financial reporting. Accordingly,
we express no such opinion. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements, assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2014 and 2013, and the changes in its net
assets available for benefits for the year ended December 31, 2014, in conformity with accounting
principles generally accepted in the United States of America. .

The supplemental information in the accompanying Schedule H, Line 4i — Schedule of Assets (Held at
End of Year) as of December 31, 2014 have been subjected to audit procedures performed in
conjunction with the audit of the Plan's financial statements. The supplemental information is
presented for the purpose of additional analysis and is not a required part of the financial statements
but include supplemental information required by the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. The
supplemental information is the responsibility of the Plan’s management. Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In forming
our opinion on the supplemental information in the accompanying schedule, we evaluated whether the
supplemental information, including its form and content, is presented in conformity with the
Department of Labor's Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. In our opinion, the supplemental information in the
accompanying schedule is fairly stated in all material respects in relation to the financial statements as
a whole.

WW(Z)”

Hartford, Connecticut
June 25, 2015



The Phoenix Companies, Inc.
Savings and Investment Plan
Statements of Net Assets Available for Benefits

Assets:
Investments, at fair value

Receivables:
Notes receivable from participants
Employer contribution

Total receivables

Net assets reflecting investments at fair value

Adjustment from fair value to contract value for interest in collective trust
relative to fully benefit-responsive investment contracts

Net assets available for benefits

As of December 31,

2014 2013

$164,873,975  $160,066,188

1,859,876 1,784,003
686,881 225,853
2,546,757 2,009,856

167,420,732 162,076,044
(86,011) (96,927)

$167,334,721  $161,979,117

The accompanying notes are an integral part of these financial statements.
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The Phoenix Companies, Inc.
Savings and Investment Plan

Statement of Changes in Net Assets Available for Benefits

Additions to net assets attributable to:
Investment income:
Dividends and interest
Net depreciation in fair value of investments
Total investment income

Interest income on notes receivable from participants
Other income

Contributions:
Employer
Participant
Rollovers

Total contributions

Total additions

Deductions from net assets attributable to:
Benefit payments
Administrative fees
Total deductions

Net increase in net assets
Net assets available for benefits at beginning of year
Net assets available for benefits at end of year

The accompanying notes are an integral part of these financial statements.
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Year Ended
December 31,
2014

$ 10,463,613

(239,576)
10,224,037

81,979
68,000
4,715,781
5,329,359

-~ 82,098
10,127,238
20,501,254

(15,055,049)
(90,601)

(15,145,650)

5,355,604
161,979,117

$167,334,721



The Phoenix Companies, Inc.
Savings and Investment Plan
Notes to Financial Statements

1. Description of Plan

The following description of The Phoenix Companies, Inc. Savings and Investment Plan (the “Plan”) provides only
general information. Participants should refer to the Plan document and Summary Plan Description for a more complete
description of the Plan’s provisions.

General

The Plan is a defined contribution profit sharing plan under Section 401(k) of the Internal Revenue Code (“IRC”) and is
sponsored by The Phoenix Companies, Inc. (“Phoenix” or the “Plan Sponsor”). The Plan is subject to the provisions of
the IRC and Employee Retirement Income Security Act of 1974 (“ERISA”). The Employer is Phoenix Life Insurance
Company (the “Company”) and any participating employer.

Eligibility

Any new employees who do not make an election are automatically enrolled immediately, with deductions of 6% of pre-
tax compensation starting with the first pay cycle. Such employees may stop deductions at any time after the automatic
enrollment. The default investment for these contributions is one of the Fidelity Freedom Fund investment options within
the Plan, which determines the mix of investments according to the anticipated retirement date (assumed to be based on
age 65) of the employee.

Contributions

Participants may elect to contribute between 1% and 60% of eligible compensation on a pre-tax, after-tax or Roth basis,
or any combination thereof, and invest in any of the available investment options.

Participant contributions are recorded in the period during which payroll deductions are made from the participant’s
eligible compensation.

The following contributions may be made:

¢ Basic contributions, as defined by the Plan document, are participant contributions made through payrolil
deductions of not less than 1% but not exceeding 6% of the participant’s eligible compensation and may be
contributed as any combination of pre-tax, after-tax or as Roth contributions.

¢ Supplemental contributions, as defined by the Plan document, are participant contributions made through
payroll deductions in excess of the 6% basic contribution limit but not exceeding 60% of the participant’s
eligible compensation and may be contributed as any combination of pre-tax, after-tax or as Roth contributions.

e  The pre-tax and Roth contributions combined may not exceed $17,500 for Plan years 2014 and 2013.

o Participants who are at least 50 years of age, or will attain age 50 by December 31 of the Plan year, are allowed
to make additional pre-tax contributions, known as “catch up contributions”, over and above the standard
Internal Revenue Service (“IRS”) deferral limits for that Plan year so long as they are limited by certain Plan-
based or IRS limits during the Plan year. The catch up contributions cap was $5,500 for Plan years 2014 and
2013.

¢ Rollover contributions from another IRS qualified plan are allowed.



The Phoenix Companies, Inc.
Savings and Investment Plan
Notes to Financial Statements

e Effective April 1, 2010, the Employer matching contributions, which are made only to the accounts of those
participants who make basic contributions, are made according to the following formula:

e Employees with less than 5 years of service* will receive a match of 100% on the first 3% of eligible
compensation; 50% on the next 3% of eligible compensation.

e Employees with at least 5 and less than 10 years of service* will receive a match of 100% on the first 6%
of eligible compensation.

¢ Employees with at least 10 and less than 15 years of service* will receive a match of 100% on the first 3%
of eligible compensation; 150% on the next 3% of eligible compensation.

¢ Employees with 15 or more years of service* will receive a match of 150% on the first 6% of eligible
compensation.

*Completed years of service on January 1 of each calendar year.

The Plan was amended, effective September 15, 2014, to disregard for terminated Participants the pre-break
years of service for the purposes of determining the applicable rate of matching contributions upon rehire if the
number of consecutive one-year breaks in service equals or exceeds the greater of five or the number of years of
service completed before the break.

e  The Plan also provides for a discretionary annual Employer contribution. Effective January 1, 2012, the
discretionary annual Employer contribution floor of 3.5% of base salary was eliminated. The discretionary annual
Employer contribution is dependent upon the achievement of Phoenix performance goals and payouts can range
from 0% to 5%. It was determined that the Company did not achieve its performance goals for 2013; but it did make

_a discretionary contribution of 1% of base salaries to the Plan for 2013. Because the threshold amount for 2014 was
met, a discretionary contribution of 1% of base salaries was made to the Plan for 2014.

Employees of Saybrus Partners are not eligible for the discretionary contribution.

This contribution is payable after the end of the plan year.

Employees are not required to make contributions to the Plan to receive this contribution.
Employees are required to be employed as of the last day of the plan year.

Participants may direct the investment of their contributions and Employer contributions into various investment options
offered by the Plan.

Effective November 8, 2012, purchases to the Phoenix Common Stock Fund (the “Common Stock Fund”) were frozen to
new investments until further notice due to the pending restatement of the Plan Sponsor’s financial statements. This
freeze affected new contributions from payroll deductions, loan repayments and exchanges in, but does not affect sales,
plan withdrawals or new loans. Purchases in the Common Stock Fund remained frozen until November 24, 2014.
Restricted employees, members of the Benefit Plans Committee and Benefit Plans Investments Committee, and anyone
who possessed material, non-public information were not included in the reinstatement.

See Note 9 to these financial statements for additional information on the ability to make purchases into the Common
Stock Fund.

According to the IRC, the limit for contributions and forfeitures that may be allocated to participant accounts was
$52,000 and $51,000 for Plan years 2014 and 2013, respectively.

Participant accounts

Each participant’s account is credited with the participant’s contributions, the allocation of the Employer’s contributions
and Plan earnings, if any. Earnings are allocated by fund based on the ratio of a participant’s account invested in a
particular fund to all participants’ investments in that fund. Earnings are reinvested in the same investment vehicle and
are credited to the respective participant’s account. The benefit to which a participant is entitled is the benefit that can be
provided from the participant’s vested account balance.



The Phoenix Companies, Inc.
Savings and Investment Plan
Notes to Financial Statements

Vesting

Plan participants are immediately vested in their own contributions and Employer contributions plus actual earnings
thereon.

Benefit payments
The following options are available upon termination of service, retirement or disability:

e Ifthe value of an account balance is greater than $5,000, a participant may elect to receive a lump-sum
distribution, roll over the account balance to an IRA or other qualified plan or retain amounts in the Plan until
normal retirement age. :

o  Ifthe value of an account balance is between $1,000 and $5,000 and the participant does not elect to receive a
. lump-~sum distribution or roll over the account balance to an IRA or other qualified plan, it will be automatically
transferred to an IRA with Fidelity from which they can obtain cash or roll it over to another IRA or another
employer’s qualified retirement plan.

¢ Ifthe value of an account balance does not exceed $1,000 and the participant does not elect to receive a lump-
sum or roll over the account balance to an IRA or other qualified plan, it will be automatically distributed to the
participant.

Terminated participants are allowed to take partial withdrawals until normal retirement age, when any account balance
will be paid in a lump sum.

Upon death, the value of a participant’s account becomes payable to his or her beneficiary. If the participant (i) is not
married or does not have a domestic partner, (ii) does not have children, and (iii) has not designated a beneficiary, his or
her account balance will be paid to their estate. Spousal beneficiaries have the same payment options available to
retirees. Non-spousal beneficiaries may elect to receive a lump sum distribution or roll over the account balance to an
IRA.

Distributions are subject to the applicable provisions of the Plan document. Benefit payments are recorded when they
have been approved for payment and paid by the Plan.

Notes receivable from participants

A participant may borrow up to a maximum of $50,000 (reduced by the highest outstanding balance of loans during the
one-year period immediately prior to the loan application) or one half of the participant’s vested account balance,
whichever is less. Loans are treated as a transfer from/to the investment fund to/from the participant loan account. A loan
is collateralized by the balance in the participant’s account and bears interest at a rate commensurate with market rates
for similar loans. Loan terms generally range from 1 to 4% years, however, when proceeds are used for the purchase of a
primary residence, terms may be up to 30 years. Principal and interest are paid ratably through semi-monthly payroll
deductions beginning in the month following receipt of the loan. Participants are limited to 2 outstanding loans.



The Phoenix Companies, Inc.
Savings and Investment Plan
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2. Summary of Accounting Policies
Basis of accounting

The financial statements of the Plan are prepared in accordance with accounting principles generally accepted in the
United States of America (“GAAP”). The preparation of GAAP financial statements requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and changes therein, and disclosure of
contingent assets and liabilities. Actual results could differ from those estimates.

Investment valuation and income recognition

In accordance with Accounting Standards Codification 946 (“ASC 946™), Financial Services — Investment Companies
and ASC 962, Plan Accounting — Defined Contribution Benefit Plans, investment contracts held by a defined-
contribution plan are required to be reported at fair value. However, contract value is the relevant measurement attribute
for that portion of the net assets available for benefits of a defined-contribution plan attributable to fully benefit-
responsive investment contracts because contract value is the amount participants would receive if they were to initiate
permitted transactions under the terms of the Plan. The Plan invests in investment contracts through a collective trust. As
required by the ASC 946, the Statements of Net Assets Available for Benefits presents the fair value of the investment in
the collective trust as well as the adjustment of the investment in the collective trust from fair value to contract value
relating to the investment contracts. The Statement of Changes in Net Assets Available for Benefits is prepared on a
contract value basis.

Shares of mutual funds are valued at quoted market prices, which represent the net asset value of shares held by the Plan
at year end. Fair value and contract value of investments in the Common/Collective Trust are determined based on the
fair value and contract value of the underlying investments in the respective trusts. The investment in the
Common/Collective Trust is reflected at fair value with an adjustment from this fair value to contract value in a separate
line item in the Statements of Net Assets Available for Benefits. The Common Stock Fund consists of Phoenix common
stock, which is valued at the quoted market price, and Fidelity Management Trust Company (“FMTC”) Institutional
Cash Portfolio Money Market Fund, which is valued at the net asset value per unit as determined by the collective trust
as of the valuation date, which approximates fair value.

Purchases and sales of securities are recorded on a trade date basis. Dividends are recorded on the ex-dividend date.
Interest income is recorded on the accrual basis. Net appreciation or net depreciation includes the Plan’s gains and losses
on investments bought and sold as well as held during the year.

Notes receivable from participants

Notes receivable from participants are measured at their unpaid principal balance plus any accrued but unpaid interest.
Delinquent notes receivable from participants are recorded as distributions based upon the terms of the Plan document.
Interest income is recorded on the accrual basis. Related fees are recorded as administrative expenses and are expensed
when they are incurred. No allowance for credit losses has been recorded as of December 31, 2014 or 2013.

Administrative expenses

Costs and expenses related to the Plan are paid from the Trust Fund from 12b-1 fees to the extent not paid by the
Company. The Company currently pays direct fees and expenses related to the Plan that exceed the amount it receives
from Fidelity Investment Institutional Operations Company, Inc. Participants pay fees for loan initiation, withdrawals
and short-term trading. Other expenses of the mutual funds are reflected in the investment results.
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Risks and uncertainties

The Plan provides for various investment options in mutual funds, common/collective trusts and a unitized common
stock fund. All investment options are exposed to various risks, such as interest rate risk, market risk, and credit risk.
Due to the level of risk associated with certain investment securities and the level of uncertainty related to changes in the
value of investment securities, it is at least reasonably possible that changes in value in the near term could materially
affect the Plan’s financial statements and participant account balances.

3. Investments
Fair value of financial instruments

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for
identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3).

The three levels of the fair value hierarchy under ASC 820 are described as follows:

Level I: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active
markets that the Plan has the ability to access.

Level 2: Inputs to the valuation methodology include quoted prices for similar assets and liabilities in active markets,
quoted prices for identical or similar assets or liabilities in inactive markets, inputs other than quoted prices that are
observable for the asset or liability and inputs that are derived principally from or corroborated by observable market
data by correlation or other means. If the asset or liability has a specified (contractual) term, the Level 2 input must
be observable for substantially the full term of the asset or liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

A financial instrument’s fair value measurement level within the fair value hierarchy is based upon the lowest level of
any input that is significant to the fair value measurement.

Following is a description of the valuation methodologies used for assets measured at fair value. There have been no
changes in methodologies used at December 31, 2014 and 2013.

Mutual funds: Valued at the net asset value (“NAV”™) of shares held by the Plan at year end.

Common stock: Valued at the closing price reported on the active market on which the individual securities are
traded.

Common/collective trust fund: Valued at the NAV of units of a bank collective trust. The NAV, as provided by the
trustee, is used as a practical expedient to estimate fair value. The NAV is based on the fair value of the underlying
investments held by the fund less its liabilities. This practical expedient is not used when it is determined to be
probable that the fund will sell the investment for an amount different than the reported NAV. Participant
transactions (purchases and sales) may occur daily. Were the Plan to initiate a full redemption of the collective trust,
the investment adviser reserves the right to temporarily delay withdrawal from the trust in order to ensure that
securities liquidations will be carried out in an orderly business manner.

The preceding methods described may produce a fair value calculation that may not be indicative of net realizable value
or reflective of future fair values. Furthermore, although the Plan believes its valuation methods are appropriate and
consistent with other market participants, the use of different methodologies or assumptions to determine the fair value
of certain financial instruments could result in a different fair value measurement at the reporting date.
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The following tables set forth by level, within the fair value hierarchy, the Plan’s fair value measurements at
December 31, 2014 and 2013: .

Fair values of assets by type and level:

As of December 31, 2014
Level 1 Level 2 Level 3 Total

Mutual Funds '

Fixed income $ 12,818,942 - 3 - $ 12,818,942

International 12,321,852 - - 12,321,852

Blended 45,696,238 - - 45,696,238

Money market 6,819,915 - - 6,819,915

Small cap stock 8,398,088 - - 8,398,088

Mid & large cap stock 68,316,736 - - 68,316,736

Total mutual funds 154,371,771 - - 154,371,771
Common/Collective Trust [1] - 5,884,511 - 5,884,511
Common Stock Fund [2] 4,432,335 185,358 - 4,617,693

Total assets at fair value

$ 158,804,106

6,069,869 $

$ 164,873,975

As of December 31, 2013
Level 1 Level 2 Level 3 Total

Mutual Funds

Fixed income $ 11,911,365 - $ - $ 11,911,365

International 13,194,167 - - 13,194,167

Blended 41,567,124 - - 41,567,124

Money market 7,455,086 - - 7,455,086

Small cap stock 8,757,795 - - 8,757,795

Mid & large cap stock 66,154,596 - - 66,154,596

Total mutual funds 149,040,133 - - 149,040,133
Common/Collective Trust[1] - 6,430,462 - 6,430,462
Common Stock Fund [2] 4,421,967 173,626 - 4,595,593

Total assets at fair value

$ 153,462,100

6,604,088 M

$ 160,066,188

[1] The Fidelity Managed Income Portfolio, which is included in the Common/Collective Trust, is valued using NAV and can be redeemed daily.
The fund does not have any unfunded commitments nor include circumstances in which an otherwise redeemable investment might not be
redeemable (for instance, investment that is subject to a lockup period). The significant instrument strategies of the funds are as described in the

financial statements provided by each fund.

[2] The Common Stock Fund includes $4;432,335 and $4,421,967 of Phoenix common stock as of December 31, 2014 and 2013, respectively and
$185,358 and $173,626 of FMTC Institutional Cash Portfolio Money Market Fund as of December 31, 2014 and 2013, respectively. The money
market portion of the Common Stock Fund, is valued using NAV and can be redeemed daily. The fund does not have any unfunded commitments
nor include circumstances in which an otherwise redeemable investment might not be redeemable (for instance, investment that is subject to a

lockup period).

There were no transfers between Level 1, Level 2 and Level 3 assets during the years ended December 31, 2014 and

2013.
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Fair values and carrying values of assets:

As of December 31,
2014 2013
Fair Carrying Fair Carrying
Value Value Value Value

Mutual Funds

Fixed income $ 12,818,942 $ 12,818,942 $ 11,911,365 $ 11,911,365

International ) 12,321,852 12,321,852 13,194,167 13,194,167

Blended 45,696,238 45,696,238 41,567,124 41,567,124

Money market 6,819,915 6,819,915 7,455,086 7,455,086

Small cap stock 8,398,088 8,398,088 8,757,795 8,757,795

Mid & large cap stock 68,316,736 68,316,736 66,154,596 66,154,596

Total mutual funds 154,371,771 154,371,771 149,040,133 149,040,133
Common/Collective Trust [1] 5,884,511 5,798,500 6,430,462 6,333,535
Common Stock Fund [2] 4,617,693 4,617,693 4,595,593 4,595,593

Total assets at fair value $ 164,873,975 $ 164,787,964 $ 160,066,188 $ 159,969,261

[1] Carrying value represents contract value (see Note 2).

[2] The Common Stock Fund includes $4,432,335 and $4,421,967 of Phoenix common stock as of December 31, 2014 and 2013, respectively and
$185,358 and $173,626 of FMTC Institutional Cash Portfolio Money Market Fund as of December 31,2014 and 2013, respectively. The money
market portion of the Common Stock Fund is valued using NAV and can be redeemed daily. The fund does not have any unfunded commitments
nor include circumstances in which an otherwise redeemable investment might not be redeemable (for instance, investment that is subject to a
lockup period).

Investment performance
During the year ended December 31, 2014, the Plan’s investments (including realized gains and losses on investments

bought and sold and unrealized gains and losses on investments held during the year) depreciated in fair value as
follows:

Year Ended
December 31,
2014
Mutual Funds $ (678,021)
Common Stock Fund 438,445
Net depreciation in fair value of investments $ (239,576)
Investments that represent 5% or more of the Plan’s net assets are separately identified below:
As of December 31,
2014 2013
Fidelity Growth Company K. $ 20,491,522 $ 19,313,095
Artisan Mid Cap Investment Fund 15,209,753 16,081,261
Fidelity Freedom K 2020 Fund 12,738,482 12,182,476
Fidelity Contrafund K 10,760,755 11,096,018
Fidelity Freedom K 2030 Fund 9,725,913 9,185,076

Related Party Transactions

Investments in funds managed by the trustee of the Plan, or an affiliate of the trustee, qualify as party in interest
transactions. Plan assets include investments in funds managed by FMTC and Fidelity Management Research
Corporation (“FMRC”). FMTC is the Plan trustee and also a wholly owned subsidiary of FMRC.

In addition, the Common Stock Fund is offered as an investment option in the Plan.
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Information about the net assets and the significant components of the changes in net assets relating to the Common
Stock Fund is as follows:

December 31,

2014

Net Assets:
Phoenix Common Stock $ 4432335
Money Market Fund Class I 185,358
Total Common Stock Fund $ 4,617,693
Year Ended

December 31,

2014

Changes in Net Assets: .
Contributions $ 594
Loan repayments -
Loan interest -
Transfers from other investments 51,435

Net appreciation 438,445
Benefits paid to participants (85,118)
Loans paid to participants (4,830)
Transfers to other investments -
Plan-to-plan transfer out (378,261)
Administrative fees (165)
Net increase in net assets $ 22,100

Participants of the Plan are allowed to take loans collateralized against their account balances. (See “Notes receivable
from participants” under Note 1.)

Personnel and facilities of Phoenix and the Employer have been used to perform administrative functions for the Plan at
no charge to the Plan. These transactions are exempt from detailed reporting under Title I of ERISA.

Plan Termination

Although the Company has not expressed any intent to do so, it has the right under the Plan document to discontinue its
contributions at any time and to terminate the Plan subject to the provisions of ERISA.

Income Tax Status

The IRS has determined, and informed Phoenix by an opinion letter dated March 7, 2012, that the Plan document and
related trust are designed in accordance with applicable sections of the IRC. Although the Plan has since been amended,
the Plan Administrator and the Plan’s counsel believe that the Plan is designed, and is currently being operated, in
compliance with the applicable requirements of the IRC and, therefore, believe that the Plan continues to be qualified,
and the related trust continues to be tax exempt.

GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax liability if the
organization has taken an uncertain position that more likely than not would not be sustained upon examination by the
IRS. The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax
periods in progress. The Plan Administrator believes the Plan is no longer subject to income tax examinations for years
prior to 2011. ‘
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7. Forfeitures
At December 31, 2014 and 2013, the forfeiture balances were $1 and $3,779, respectively. These balances will be used
to reduce future employer contributions. In 2014, employer contributions were reduced by $9,286 from the forfeiture

balances. In addition, checks were reissued for $2,690 for participants from the forfeiture balances who were transferring
funds from the Plan.

8. Reconciliation of Financial Statements to Form 5500

The following is a reconciliation of net assets available for benefits per the financial statements to Form 5500:

December 31,
2014 2013
Net assets available for benefits per the financial statements $ 167,334,721 $ 161,979,117
Adjustment from contract value to fair value for fully benefit responsive investment contracts 86,011 96,927
Net assets available for benefits per the Form 5500 $ 167,420,732 $ 162,076,044

The following is a reconciliation of the net increase in net assets per the financial statements to net income per the Form
5500:

December 31,
2014
Net increase in net assets per the financial statements $ 5,355,604
Add: Adjustment to report common trust at fair value on December 31, 2014 86,011
Less: Adjustment to report common trust at fair value on December 31, 2013 96,927
Net income per the Form 5500 $ 5,344,688

9. Subsequent Events

Effective February 6, 2015, purchases to the Common Stock Fund were frozen to new investments until further notice
due to another pending restatement of the Plan Sponsor’s financial statements. On April 1, 2015, the Fund freeze on new
purchases was lifted, except for restricted employees and employees who possessed material, non-public information,
who would need to wait until a trading window opened.
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The Phoenix Companies, Inc.
Savings and Investment Plan
Plan #003

EIN #06-0493340

Supplemental Schedule

Schedule H (Line 4i) Form 5500 - Schedule of Assets (Held at End of Year)

December 31, 2014
(@) (b) © @ ©
Identity of issue, borrower, Description of investment including maturity date, [1] Current
lessor or similar party rate of interest, collateral, par or maturity value value
Mutual Funds
Fixed Income
* Fidelity Investments Spartan US Bond Index Adv Fund $ 4,220,494
Virtus Investments Virtus Multi-Sector Fixed Income Fund 4,123,066
Virtus Investments Virtus Multi-Sector Short Term Bond Fund 4,051,158
American Beacon Funds ABF Short Term Bond Inst Fund 424,224
International
Artisan Investments American Funds Europac Growth R6 5,190,515
- Artisan Investments AF New Perspect R6 7,131,337
Money Market
* Fidelity Investments Fidelity Retirement Money Market Fund 6,819,915
Small Cap Stock '
Allianz Funds Allianz NFJ Small Cap Value Fund 5,099,284
American Beacon Funds ABF Small Cap Growth I 3,298,804
Mid Cap Stock
Artisan Investments Artisan Mid Cap Investment Fund 15,209,753
* Fidelity Investments Fidelity Low Priced Stock K Fund 5,723,772
Virtus Investments Virtus Contrarian Value Fund Class I [2] 2,402,690
Large Cap Stock
* Fidelity Investments Fidelity Contrafund K 10,760,755
* Fidelity Investments Fidelity Growth Company K 20,491,522
MFS Value R4 3,666,931
* Fidelity Investments Spartan 500 Index Inst Fund 8,061,171
Blended
* Fidelity Investments Fidelity Freedom K 2000 -
* Fidelity Investments Fidelity Freedom K 2005 74,193
* Fidelity Investments Fidelity Freedom K 2010 1,447,651
* Fidelity Investments Fidelity Freedom K 2015 2,791,587
* Fidelity Investments Fidelity Freedom K 2020 12,738,482
* Fidelity Investments Fidelity Freedom K 2025 7,066,609
* Fidelity Investments Fidelity Freedom K 2030 9,725,913
* Fidelity Investments Fidelity Freedom K 2035 2,745,027
* Fidelity Investments Fidelity Freedom K 2040 5,027,048
* Fidelity Investments Fidelity Freedom K 2045 1,994,091
* Fidelity Investments Fidelity Freedom K 2050 1,259,870
* Fidelity Investments Fidelity Freedom K 2055 320,934
* Fidelity Investments Fidelity Freedom K Income 504,833
Specialty
Virtus Investments Virtus Real Estate 2,000,142
Common/Collective Trust
* Fidelity Investments Fidelity Managed Income Portfolio 5,884,511
Common Stock Fund
* Phoenix Investments Phoenix Common Stock 4,432,335
* Fidelity Investments Money Market Fund Class I 185,358
Notes Receivable
Participant Loans (maturity of 1 to 30 years at 4.25%-10.50%
* Participant Loans collateralized by participant account balances) 1,859,876
Total $ 166,733,851

[1] Participant directed investment, no cost required.
[2] Effective November 12, 2014, this fund changed its name from Virtus Mid-Cap Value Fund.

*Represents a party-in-interest to the Plan.

See Report of Independent Registered Public Accounting Firm
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