


STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

ASSETS
Current Statement Date 4

1

Assets

2

Nonadmitted Assets

3

Net Admitted Assets
(Cols. 1 - 2)

December 31
Prior Year Net

Admitted Assets

1. Bonds 941,550,008 941,550,008 934,342,954

2. Stocks:

2.1 Preferred stocks 0 0

2.2 Common stocks 0 0

3. Mortgage loans on real estate:

3.1 First liens 0 0

3.2 Other than first liens 0 0

4. Real estate:

4.1 Properties occupied by the company (less

$  encumbrances) 0 0

4.2 Properties held for the production of income

(less $  encumbrances) 0 0

4.3 Properties held for sale (less

$  encumbrances) 0 0

5. Cash ($ 17,789,524 ),

cash equivalents ($ 11,563,447 )

and short-term investments ($ 0 ) 29,352,971 29,352,971 42,364,983

6. Contract loans (including $ premium notes) 6,585,238 6,585,238 6,991,036

7. Derivatives 0 0 0

8. Other invested assets 19,728,368 19,728,368 19,349,480

9. Receivables for securities 373 373 265

10. Securities lending reinvested collateral assets 0 0

11. Aggregate write-ins for invested assets 0 0 0 0

12. Subtotals, cash and invested assets (Lines 1 to 11) 997,216,958 0 997,216,958 1,003,048,718

13. Title plants less $ charged off (for Title insurers

only) 0 0

14. Investment income due and accrued 8,448,172 8,448,172 8,936,366

15. Premiums and considerations:

15.1 Uncollected premiums and agents’ balances in the course of

collection 156,271 156,271 146,135

15.2 Deferred premiums, agents’ balances and installments booked but

deferred and not yet due (including $ earned

but unbilled premiums) 6,336,468 6,336,468 6,804,671

15.3 Accrued retrospective premiums  ($ ) and

contracts subject to redetermination  ($ ) 0 0

16. Reinsurance:

16.1 Amounts recoverable from reinsurers 1,009,683 1,009,683 572,142

16.2 Funds held by or deposited with reinsured companies 22,856 22,856 23,977

16.3 Other amounts receivable under reinsurance contracts 1,481,480 1,481,480 399,462

17. Amounts receivable relating to uninsured plans 0 0

18.1 Current federal and foreign income tax recoverable and interest thereon 2,446,263 2,446,263 0 4,564,098

18.2 Net deferred tax asset 0 0

19. Guaranty funds receivable or on deposit 0 0

20. Electronic data processing equipment and software 80,603 80,603 0 0

21. Furniture and equipment, including health care delivery assets

($ ) 0 0

22. Net adjustment in assets and liabilities due to foreign exchange rates 0 0

23. Receivables from parent, subsidiaries and affiliates 44,241 44,241 79,001

24. Health care ($ ) and other amounts receivable 0 0

25. Aggregate write-ins for other-than-invested assets 1,328,529 276,013 1,052,516 3,019,226

26. Total assets excluding Separate Accounts, Segregated Accounts and

Protected Cell Accounts (Lines 12 to 25) 1,018,571,524 2,802,879 1,015,768,645 1,027,593,796

27. From Separate Accounts, Segregated Accounts and Protected 

Cell Accounts 0 0

28. Total (Lines 26 and 27) 1,018,571,524 2,802,879 1,015,768,645 1,027,593,796

DETAILS OF WRITE-INS

1101. 0 0

1102. 0 0

1103.

1198. Summary of remaining write-ins for Line 11 from overflow page 0 0 0 0

1199. Totals (Lines 1101 through 1103 plus 1198) (Line 11 above) 0 0 0 0

2501. Premium Remittances in Transit 237,340 237,340 229,269

2502. Miscellaneous Receivable 115,176 115,176 839,841

2503. Prepaid Insurance 276,013 276,013 0 0

2598. Summary of remaining write-ins for Line 25 from overflow page 700,000 0 700,000 1,950,116

2599. Totals (Lines 2501 through 2503 plus 2598) (Line 25 above) 1,328,529 276,013 1,052,516 3,019,226
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LIABILITIES, SURPLUS AND OTHER FUNDS
1

Current
Statement Date

2
December 31

Prior Year

1. Aggregate reserve for life contracts $ less $ included in Line 6.3

 (including $  Modco Reserve) 848,544,666 851,272,113
2. Aggregate reserve for accident and health contracts (including $ Modco Reserve) 7,768,691 8,029,706
3. Liability for deposit-type contracts (including $ Modco Reserve) 0
4. Contract claims:

4.1 Life 28,721,456 29,837,184
4.2 Accident and health 623,139 768,794

5. Policyholders’ dividends/refunds to members $ and coupons $ due and unpaid 0
6. Provision for policyholders' dividends, refunds to members and coupons payable in following calendar year—estimated

amounts:

6.1 Policyholders' dividends and refunds to members apportioned for payment (including $  Modco) 0
6.2 Policyholders' dividends and refunds to members not yet apportioned (including $  Modco) 0
6.3 Coupons and similar benefits (including $  Modco) 0

7. Amount provisionally held for deferred dividend policies not included in Line 6 0
8. Premiums and annuity considerations for life and accident and health contracts received in advance less $

 discount; including $  accident and health premiums 12,792 7,463
9. Contract liabilities not included elsewhere:

9.1 Surrender values on canceled contracts 0
9.2 Provision for experience rating refunds, including the liability of $  accident and health

experience rating refunds of which $  is for medical loss ratio rebate per the Public Health

Service Act 0
9.3 Other amounts payable on reinsurance, including $ 2,225,911  assumed and $ (54,490)  ceded 2,171,421 1,653,895
9.4 Interest Maintenance Reserve 80,843,175 83,446,411

10. Commissions to agents due or accrued-life and annuity contracts $ ,

accident and health $  and deposit-type contract funds $ 0
11. Commissions and expense allowances payable on reinsurance assumed 0
12. General expenses due or accrued 1,051,205 1,001,867
13. Transfers to Separate Accounts due or accrued (net) (including $ accrued for expense

   allowances recognized in reserves, net of reinsured allowances) 0
14. Taxes, licenses and fees due or accrued, excluding federal income taxes 0
15.1Current federal and foreign income taxes, including $ on realized capital gains (losses) 442,186 0
15.2 Net deferred tax liability 0
16. Unearned investment income 32,281 36,117
17. Amounts withheld or retained by reporting entity as agent or trustee 0
18. Amounts held for agents' account, including $ agents' credit balances 0
19. Remittances and items not allocated 7,688 221,054
20. Net adjustment in assets and liabilities due to foreign exchange rates 0
21. Liability for benefits for employees and agents if not included above 0
22. Borrowed money $ and interest thereon $ 0
23. Dividends to stockholders declared and unpaid 0
24. Miscellaneous liabilities:

24.01 Asset valuation reserve 5,074,680 4,922,051
24.02 Reinsurance in unauthorized and certified ($ ) companies 137,449
24.03 Funds held under reinsurance treaties with unauthorized and certified ($ ) reinsurers 0
24.04 Payable to parent, subsidiaries and affiliates 1,023,092 643,624
24.05 Drafts outstanding 0
24.06 Liability for amounts held under uninsured plans 0
24.07 Funds held under coinsurance 0
24.08 Derivatives 0 0
24.09 Payable for securities 1,567,157 0
24.10 Payable for securities lending 0
24.11 Capital notes $  and interest thereon $ 0

25. Aggregate write-ins for liabilities 123,985 121,350
26. Total liabilities excluding Separate Accounts business (Lines 1 to 25) 978,007,614 982,099,077
27. From Separate Accounts statement 0
28. Total liabilities (Lines 26 and 27) 978,007,614 982,099,077
29. Common capital stock 2,500,000 2,500,000
30. Preferred capital stock 0
31. Aggregate write-ins for other than special surplus funds 0 0
32. Surplus notes 0
33. Gross paid in and contributed surplus 84,285,643 84,285,643
34. Aggregate write-ins for special surplus funds 0 0
35. Unassigned funds (surplus) (49,024,612) (41,290,924)
36. Less treasury stock, at cost:

36.1 shares common (value included in Line 29 $  ) 0
36.2 shares preferred (value included in Line 30 $  ) 0

37. Surplus (Total Lines 31 + 32 + 33 + 34 + 35 - 36) (including $  in Separate Accounts Statement) 35,261,031 42,994,719
38. Totals of Lines 29, 30 and 37 37,761,031 45,494,719
39. Totals of Lines 28 and 38 (Page 2, Line 28, Col. 3) 1,015,768,645 1,027,593,796

DETAILS OF WRITE-INS

2501. Unclaimed Property 123,985 121,350
2502.

2503.

2598. Summary of remaining write-ins for Line 25 from overflow page 0 0
2599. Totals (Lines 2501 through 2503 plus 2598) (Line 25 above) 123,985 121,350
3101. 0
3102.

3103.

3198. Summary of remaining write-ins for Line 31 from overflow page 0 0
3199. Totals (Lines 3101 through 3103 plus 3198) (Line 31 above) 0 0
3401. 0
3402.

3403.

3498. Summary of remaining write-ins for Line 34 from overflow page  0 0
3499. Totals (Lines 3401 through 3403 plus 3498) (Line 34 above) 0 0
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SUMMARY OF OPERATIONS
1

Current Year
To Date

2
Prior Year

Year to Date

3
Prior Year Ended

December 31

1. Premiums and annuity considerations for life and accident and health contracts 7,774,168 8,269,549 34,196,268
2. Considerations for supplementary contracts with life contingencies 0 0
3. Net investment income 8,790,612 10,261,953 37,613,083
4. Amortization of Interest Maintenance Reserve (IMR) 2,223,722 2,395,325 9,184,987
5. Separate Accounts net gain from operations excluding unrealized gains or losses 0 0
6. Commissions and expense allowances on reinsurance ceded 126,539 129,036 566,770
7. Reserve adjustments on reinsurance ceded 0 0
8. Miscellaneous Income:

8.1 Income from fees associated with investment management, administration and contract guarantees
from Separate Accounts 0 0

8.2 Charges and fees for deposit-type contracts 0 0
8.3 Aggregate write-ins for miscellaneous income 187,900 158,528 622,456

9. Totals (Lines 1 to 8.3) 19,102,941 21,214,391 82,183,565
10. Death benefits 13,240,706 11,820,861 41,213,207
11. Matured endowments (excluding guaranteed annual pure endowments) 0 0
12. Annuity benefits 9,129,278 10,286,071 39,371,122
13. Disability benefits and benefits under accident and health contracts 4,668 361,104 740,459
14. Coupons, guaranteed annual pure endowments and similar benefits 0 0
15. Surrender benefits and withdrawals for life contracts 263,991 218,840 846,233
16. Group conversions 0 0
17. Interest and adjustments on contract or deposit-type contract funds 0 0
18. Payments on supplementary contracts with life contingencies 0 0
19. Increase in aggregate reserves for life and accident and health contracts (2,992,051) (9,998,956) 858,345
20. Totals (Lines 10 to 19) 19,646,592 12,687,920 83,029,366
21. Commissions on premiums, annuity considerations, and deposit-type contract funds (direct business only) 434,259 491,378 1,844,130
22. Commissions and expense allowances on reinsurance assumed 1,195,688 1,331,984 6,075,719
23. General insurance expenses and fraternal expenses 3,615,913 3,794,585 15,316,293
24. Insurance taxes, licenses and fees, excluding federal income taxes 327,829 380,979 1,320,672
25. Increase in loading on deferred and uncollected premiums 319,820 11,943 (1,099,786)
26. Net transfers to or (from) Separate Accounts net of reinsurance 0 0
27. Aggregate write-ins for deductions (139,295) (89,740) (490,377)
28. Totals (Lines 20 to 27) 25,400,806 18,609,049 105,996,017
29. Net gain from operations before dividends to policyholders and  federal income taxes (Line 9 minus

Line 28) (6,297,865) 2,605,342 (23,812,452)
30. Dividends to policyholders and refunds to members 0 0
31. Net gain from operations after dividends to policyholders, refunds to members and before federal income

taxes (Line 29 minus Line 30) (6,297,865) 2,605,342 (23,812,452)
32. Federal and foreign income taxes incurred (excluding tax on capital gains) (142,602) 1,803,812 (4,563,888)
33. Net gain from operations after dividends to policyholders, refunds to members and federal income taxes

and before realized capital gains or (losses) (Line 31 minus Line 32) (6,155,263) 801,530 (19,248,564)
34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR)

less capital gains tax of $ 100,884  (excluding taxes of $ (100,884)
transferred to the IMR) (106,582) (98,714) (296,265)

35. Net income (Line 33 plus Line 34) (6,261,845) 702,816 (19,544,829)

CAPITAL AND SURPLUS ACCOUNT

36. Capital and surplus, December 31, prior year 45,494,719 70,930,863 70,930,862
37. Net income (Line 35) (6,261,845) 702,816 (19,544,829)
38. Change in net unrealized capital gains (losses) less capital gains tax of $ 231,615 407,871 830,122 56,300
39. Change in net unrealized foreign exchange capital gain (loss) 463,448 (2,769,788) 1,340,649
40. Change in net deferred income tax 231,615 1,062,821 (43,914,579)
41. Change in nonadmitted assets (2,561,314) (1,395,263) 35,678,249
42. Change in liability for reinsurance in unauthorized and certified companies 139,165 0 (137,449)
43. Change in reserve on account of change in valuation basis, (increase) or decrease 0 0
44. Change in asset valuation reserve (152,628) (167,024) 1,085,516
45. Change in treasury stock 0 0
46. Surplus (contributed to) withdrawn from Separate Accounts during period 0 0
47. Other changes in surplus in Separate Accounts Statement 0 0
48. Change in surplus notes 0 0
49. Cumulative effect of changes in accounting principles 0 0
50. Capital changes:

50.1 Paid in 0 0
50.2 Transferred from surplus (Stock Dividend) 0 0
50.3 Transferred to surplus 0 0

51. Surplus adjustment:

51.1 Paid in 0 0
51.2 Transferred to capital (Stock Dividend) 0 0
51.3 Transferred from capital 0 0
51.4 Change in surplus as a result of reinsurance 0 0

52. Dividends to stockholders 0 0
53. Aggregate write-ins for gains and losses in surplus 0 0 0
54. Net change in capital and surplus (Lines 37 through 53) (7,733,688) (1,736,316) (25,436,143)
55. Capital and surplus as of statement date (Lines 36 + 54) 37,761,031 69,194,547 45,494,719

DETAILS OF WRITE-INS

08.301. Fees for services 174,572 158,528 620,411
08.302. Interest due on funds held 198 0 1,166
08.303. Interest on premiums 656 0 800
08.398. Summary of remaining write-ins for Line 8.3 from overflow page 12,474 0 79
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 187,900 158,528 622,456
2701. Regulatory penalties 5 64 3,007
2702. Realized foreign exchange loss 24,169 17,780
2703. Modco coinsurance reserve adjustment (139,300) (113,973) (511,164)
2798. Summary of remaining write-ins for Line 27 from overflow page  0 0 0
2799. Totals (Lines 2701 through 2703 plus 2798) (Line 27 above) (139,295) (89,740) (490,377)
5301. 0 0
5302.

5303.

5398. Summary of remaining write-ins for Line 53 from overflow page  0 0 0
5399. Totals (Lines 5301 through 5303 plus 5398) (Line 53 above) 0 0 0
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

CASH FLOW
1

Current Year
To Date

2
Prior Year
To Date

3
Prior Year Ended

December 31

Cash from Operations

1. Premiums collected net of reinsurance 7,917,744 8,701,774 35,515,624
2. Net investment income 9,341,111 11,360,400 39,708,120
3. Miscellaneous income (766,458) 147,486 1,151,458
4. Total (Lines 1 to 3) 16,492,397 20,209,660 76,375,202
5. Benefit and loss related payments 23,816,452 22,663,099 80,221,980
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Accounts 0 0 0
7. Commissions, expenses paid and aggregate write-ins for deductions 5,120,904 6,070,093 24,868,384
8. Dividends paid to policyholders 0 0 0
9. Federal and foreign income taxes paid (recovered) net of  $ tax on capital

gains (losses) (2,702,623) 3,216,749 233,903
10. Total (Lines 5 through 9) 26,234,733 31,949,941 105,324,267
11. Net cash from operations (Line 4 minus Line 10) (9,742,336) (11,740,281) (28,949,065)

Cash from Investments

12. Proceeds from investments sold, matured or repaid:

12.1 Bonds 59,155,041 32,134,043 90,261,923
12.2 Stocks 0 0 0
12.3 Mortgage loans 0 0 0
12.4 Real estate 0 0 0
12.5 Other invested assets 172,890 154,691 3,496,883
12.6 Net gains or (losses) on cash, cash equivalents and short-term investments 0 (490,611) (100,250)
12.7 Miscellaneous proceeds 1,567,049 2,645,210 7,828

12.8 Total investment proceeds (Lines 12.1 to 12.7) 60,894,980 34,443,333 93,666,384
13. Cost of investments acquired (long-term only):

13.1 Bonds 66,774,400 1,834,921 58,464,850
13.2 Stocks 0 0 0
13.3 Mortgage loans 0 0 0
13.4 Real estate 0 0 0
13.5 Other invested assets (79,321) (8,141) 270,844
13.6 Miscellaneous applications 395,697 0 76,151

13.7 Total investments acquired (Lines 13.1 to 13.6) 67,090,776 1,826,780 58,811,845
14. Net increase (or decrease) in contract loans and premium notes (405,798) (133,288) (6,669,567)
15. Net cash from investments (Line 12.8 minus Line 13.7 and Line 14) (5,789,997) 32,749,841 41,524,107

Cash from Financing and Miscellaneous Sources

16. Cash provided (applied):

16.1 Surplus notes, capital notes 0 0 0
16.2 Capital and paid in surplus, less treasury stock 0 0 0
16.3 Borrowed funds 0 0 0
16.4 Net deposits on deposit-type contracts and other insurance liabilities 0 0 0
16.5 Dividends to stockholders 0 0 0
16.6 Other cash provided (applied) 2,520,321 (4,607,658) (2,809,162)

17. Net cash from financing and miscellaneous sources (Line 16.1 through Line 16.4 minus Line 16.5
plus Line 16.6) 2,520,321 (4,607,658) (2,809,162)

RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS

18. Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15 and 17) (13,012,012) 16,401,902 9,765,880
19. Cash, cash equivalents and short-term investments:

19.1 Beginning of year 42,364,983 32,599,103 32,599,103
19.2 End of period (Line 18 plus Line 19.1) 29,352,971 49,001,005 42,364,983
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
The following work paper is designed to follow the published NAIC instructions.  As stated in those instructions it may be necessary for companies to make
adjustments to these work papers in order for them to work properly for their statement.

Line Description Reference Amount

PREMIUMS COLLECTED NET OF REINSURANCE

1.1.00 Premiums and annuity considerations for life and accident and health contracts SUMOPS, L1, C1 7,774,168

1.1.01 Considerations for supplementary contracts with life contingencies SUMOPS, L2, C1 0

1.1.02 Increase in loading on deferred and uncollected premiums SUMOPS, L25, C1 319,820

1.1.03 Total Line 1.1 L1.1.00 + L1.1.01 - L1.1.02 7,454,348

1.2.00 Uncollected premiums and agents' balances in the course of collection ASSETS, L15.1, C1 156,271

1.2.01 Deferred premiums, agents' balances and installments booked but deferred and not yet due ASSETS, L15.2, C1 6,336,468

1.2.02 Accrued retrospective premiums ASSETS, L15.3, C1 0

1.2.03 Funds held by or deposited with reinsured companies
ASSETS, L16.2, C1 (in part for amounts
related to earned premium)

1.2.04 Other amounts receivable under reinsurance contracts

ASSETS, L16.3, C1 (in part for experience
rating and other amounts related to earned
premium)

1.2.05 Uncollected premiums and agents' balances in the course of collection - PY PY ASSETS, L15.1, C1 146,135

1.2.06
Deferred premiums, agents' balances and installments booked but deferred and not yet due -
PY PY ASSETS, L15.2, C1 6,804,671

1.2.07 Accrued retrospective premiums - PY PY ASSETS, L15.3, C1 0

1.2.08 Funds held by or deposited with reinsured companies - PY
PY ASSETS, L16.2, C1 (in part for amounts
related to earned premium) 0

1.2.09 Other amounts receivable under reinsurance contracts - PY

PY ASSETS, L16.3, C1 (in part for
experience rating and other amounts related
to earned premium) 0

1.2.10 Total Line 1.2

L1.2.00 + L1.2.01 + L1.2.02 + L1.2.03 +
L1.2.04 - L1.2.05 - L1.2.06 - L1.2.07 -
L1.2.08 - L1.2.09 (458,067)

1.3.00
Premiums and annuity considerations for life and accident and health contract received in
advance LIAB, L8, C1 12,792

1.3.01 Provision for experience rating refunds LIAB, L9.2, C1 0

1.3.02
Premiums and annuity considerations for life and accident and health contract received in
advance - PY LIAB, L8, C2 7,463

1.3.03 Provision for experience rating refunds - PY LIAB, L9.2, C2 0

1.3.04 Total Line 1.3 L1.3.00 + L1.3.01 - L1.3.02 - L1.3.03 5,329

1.4.00 MANUAL ENTRY

1.4.01 MANUAL ENTRY

1.4.02 MANUAL ENTRY

1.4.03 Total Line 1.4 Manual Adjustments L1.4.00 + L1.4.01 + L1.4.02 0

1.9.99 TOTAL PREMIUMS COLLECTED NET OF REINSURANCE  [to CASH Line 1] L1.1.03 - L1.2.10 + L1.3.04 + L1.4.03 7,917,744

NET INVESTMENT OF INCOME

2.1.00 Net investment  income SUMOPS, L3, C1 8,790,612

2.2.00 Investment income due and accrued ASSETS, L14, C1 8,448,172

2.2.01 Net adjustment in assets and liabilities due to foreign exchange rates ASSETS, L22, C1 0

2.2.02 Investment income due and accrued - PY PY ASSETS, L14, C1 8,936,366

2.2.03 Net adjustment in assets and liabilities due to foreign exchange rates - PY PY ASSETS, L22, C1 0

2.2.04 Total Line 2.2 L2.2.00 + L2.2.01 - L2.2.02 - L2.2.03 (488,194)

2.3.00 General expenses due or accrued
LIAB, L12, C1 (in part for investment related
expenses)

2.3.01 Unearned investment income LIAB, L16, C1 32,281

2.3.02 Net adjustment in assets and liabilities due to foreign exchange rates LIAB, L20, C1 0

2.3.03 General expenses due or accrued - PY
LIAB, L12, C2 (in part for investment related
expenses) 264,152

2.3.04 Unearned investment income - PY LIAB, L16, C2 36,117

2.3.05 Net adjustment in assets and liabilities due to foreign exchange rates - PY LIAB, L20, C2 0

2.3.06 Total Line 2.3
L2.3.00 + L2.3.01 + L2.3.02 - L2.3.03 -
L2.3.04 -  L2.3.05 (267,988)

2.4.00 Amortization of premium from investments worksheet LB08.00 + LS08.00 + LM09.00 + LO09.00 510,667

2.5.00 Accrual of discount from investments worksheet LB09.00 + LS09.00 + LM05.00 + LO05.00 180,374

2.6.00 Depreciation expense (Included in 2.1) L2.1.00

2.7.00 MANUAL ENTRY

2.7.01 MANUAL ENTRY

2.7.02 MANUAL ENTRY

2.7.03 Total Line 2.7 Manual Adjustments L2.7.00 + L2.7.01 + L2.7.02 0

2.9.99 TOTAL NET INVESTMENT OF INCOME  [to CASH Line 2]
L2.1.00 - L2.2.04 + L2.3.06 + L2.4.00 -
L2.5.00 + L2.6.00 + L2.7.03 9,341,111
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

MISCELLANEOUS INCOME

3.1.00 Separate Accounts net gain from operations excluding unrealized gains or losses SUMOPS, L5, C1 0

3.1.01 Commissions and expense allowances on reinsurance ceded SUMOPS, L6, C1 126,539

3.1.02
Income from fees associated with investment management, administration and contract
guarantees from Separate Accounts SUMOPS, L8.1, C1 0

3.1.03 Charges and fees for deposit-type contracts SUMOPS, L8.2, C1 0

3.1.04 Aggregate write-ins for miscellaneous income SUMOPS, L8.3, C1 187,900

3.1.05 Total Line 3.1
L3.1.00 + L3.1.01 + L3.1.02 + L3.1.03 +
L3.1.04 314,439

3.2.00 Funds held by or deposited with reinsured companies ASSETS, L16.2, C1 (amount not in L1.2.03 ) 22,856

3.2.01 Other amounts receivable under reinsurance contracts
ASSETS, L16.3, C1 (amount not in L1.2.04 or
L7.2.00) 1,481,480

3.2.02 Funds held by or deposited with reinsured companies - PY
PY ASSETS, L16.2, C1 (amount not in
L1.2.08) 23,977

3.2.03 Other amounts receivable under reinsurance contracts - PY
PY ASSETS, L16.3, C1 (amount not in
L1.2.09 or L7.2.03) 399,462

3.2.04 Total Line 3.2 L3.2.00 + L3.2.01 - L3.2.02 - L3.2.03 1,080,897

3.3.00 MANUAL ENTRY

3.3.01 MANUAL ENTRY

3.3.02 MANUAL ENTRY

3.3.03 Total Line 3.3 Manual Adjustments L3.3.00 + L3.3.01 + L3.3.02 0

3.9.99 TOTAL MISCELLANEOUS INCOME [to CASH Line 3] L3.1.05 - L3.2.04 + L3.3.03 (766,458)

BENEFIT & LOSS RELATED PAYMENTS

5.1.00 Benefits and loss related payments SUMOPS, L20, C1 19,646,592

5.1.01 Change in reserve on account of change in valuation basis SUMOPS, L43, C1 0

5.1.02 Reserve adjustments on reinsurance ceded SUMOPS, L7, C1 0

5.1.03 Total  Line 5.1 5.1.00 + 5.1.01 - 5.1.02 19,646,592

5.2.00 Amounts recoverable from reinsurers ASSETS, L16.1, C1 1,009,683

5.2.01 Amounts recoverable from reinsurers - PY PY ASSETS, L16.1, C1 572,142

5.2.02 Total Line 5.2 L5.2.00 - L5.2.01 437,541

5.3.00 Aggregate reserve for life contracts LIAB, L1, C1 848,544,666

5.3.01 Aggregate reserve for accident and health contracts LIAB, L2, C1 7,768,691

5.3.02 Contract claims, life LIAB, L4.1, C1 28,721,456

5.3.03 Contract claims, accident and health LIAB, L4.2, C1 623,139

5.3.04 Coupons and similar benefits LIAB, L6.3, C1 0

5.3.05 Surrender values on canceled contracts LIAB, L9.1, C1 0

5.3.06 Other amounts payable on reinsurance LIAB, L9.3, C1 2,171,421

5.3.07 Aggregate reserve for life contracts - PY LIAB, L1, C2 851,272,113

5.3.08 Aggregate reserve for accident and health contracts - PY LIAB, L2, C2 8,029,706

5.3.09 Contract claims, life - PY LIAB, L4.1, C2 29,837,184

5.3.10 Contract claims, accident and health - PY LIAB, L4.2, C2 768,794

5.3.11 Coupons and similar benefits - PY LIAB, L6.3, C2 0

5.3.12 Surrender values on canceled contracts - PY LIAB, L9.1, C2 0

5.3.13 Other amounts payable on reinsurance - PY LIAB, L9.3, C2 1,653,895

5.3.14 Total Line 5.3

L5.3.00 + L5.3.01 + L5.3.02 + L5.3.03 +
L5.3.04 + L5.3.05 + L5.3.06 - L5.3.07 -
L5.3.08 - L5.3.09 - L5.3.10 - L5.3.11 -
L5.3.12 - L5.3.13 (3,732,319)

5.4.00 MANUAL ENTRY

5.4.01 MANUAL ENTRY

5.4.02 MANUAL ENTRY

5.4.03 Total Line 5.4 Manual Adjustments L5.4.00 + L5.4.01 + L5.4.02 0

5.9.99 TOTAL BENEFIT & LOSS RELATED PAYMENTS [to CASH Line 5] L5.1.03 + L5.2.02 - L5.3.14 + L5.4.03 23,816,452

NET TRANSFERS TO SEPARATE ACCOUNTS, SEGREGATED ACCOUNTS AND
PROTECTED CALL ACCOUNTS

6.1.00 Net transfers to or (from) Separate Accounts net of reinsurance SUMOPS, L26, C1 0

6.2.00 Transfers to Separate Accounts due or accrued (net) LIAB, L13, C1 0

6.2.01 Transfers to Separate Accounts due or accrued (net) - PY LIAB, L13, C2 0

6.2.02 Total Line 6.2 L6.2.00 - L6.2.01 0

6.3.00 MANUAL ENTRY

6.3.01 MANUAL ENTRY

6.3.02 MANUAL ENTRY

6.3.03 Total Line 6.3 Manual Adjustments L6.3.00 + L6.3.01 + L6.3.02 0

6.9.99 TOTAL NET TRANSFERS TO SEPARATE ACCOUNTS [to CASH Line 6] L6.1.00 - L6.2.02 + L6.3.03 0
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

COMMISSIONS, EXPENSE PAID & AGGREGATE WRITE-INS FOR DEDUCTIONS

7.1.00 Commissions on premiums, annuity considerations, and deposit-type contract funds SUMOPS, L21, C1 434,259

7.1.01 Commissions and expense allowances on reinsurance assumed. SUMOPS, L22, C1 1,195,688

7.1.02 General insurance expenses SUMOPS, L23, C1 3,615,913

7.1.03 Insurance taxes, licenses and fees, excluding federal income taxes SUMOPS, L24, C1 327,829

7.1.04 Aggregate write-ins for miscellaneous deductions SUMOPS, L27, C1 (139,295)

7.1.05 Total Line 7.1
L7.1.00 + L7.1.01 + L7.1.02 + L7.1.03 +
L7.1.04 5,434,394

7.2.00 Other amounts receivable under reinsurance contracts
ASSETS, L16.3, C1 (in part for commissions
and expense allowance due)

7.2.01 Amounts receivable relating to uninsured plans ASSETS, L17, C1 0

7.2.02 Guaranty funds receivable or on deposit ASSETS, L19, C1 0

7.2.03 Other amounts receivable under reinsurance contracts - PY
PY ASSETS, L16.3, C1 (in part for
commissions and expense allowance due) 0

7.2.04 Amounts receivable relating to uninsured plans - PY PY ASSETS, L17, C1 0

7.2.05 Guaranty funds receivable or on deposit - PY PY ASSETS, L19, C1 0

7.2.06 Total Line 7.2
L7.2.00 + L7.2.01 + L7.2.02 - L7.2.03 -
L7.2.04 - L7.2.05 0

7.3.00
Commissions to agents due or accrued-life and annuity contracts, accident and health and
deposit-type contracts LIAB, L10, C1 0

7.3.01 Commissions and expense allowances payable on reinsurance assumed LIAB, L11, C1 0

7.3.02 General expenses due or accrued

LIAB, L12, C1 (in part for commissions and
expense allowance due(i.e. non-investment
expenses)) 1,051,205

7.3.03 Taxes, licenses and fees due or accrued LIAB, L14, C1 0

7.3.04 Liability for amounts held under uninsured accident and health plans LIAB, L24.06, C1 0

7.3.05
Commissions to agents due or accrued-life and annuity contracts, accident and health and
deposit-type contracts - PY LIAB, L10, C2 0

7.3.06 Commissions and expense allowances payable on reinsurance assumed - PY LIAB, L11, C2 0

7.3.07 General expenses due or accrued - PY

LIAB, L12, C2 (in part for commissions and
expense allowance due(i.e. non-investment
expenses)) 737,715

7.3.08 Taxes, licenses and fees due or accrued  - PY LIAB, L14, C2 0

7.3.09 Liability for amounts held under uninsured accident and health plans - PY LIAB, L24.06, C2 0

7.3.10 Total Line 7.3

L7.3.00 + L7.3.01 + L7.3.02 + L7.03.03 +
L7.03.04 - L7.3.05 - L7.3.06 - L7.3.07 -
L7.3.08 - L7.3.09 313,490

7.4.00 Depreciation expense included in Line 7.1 MANUAL ENTRY

7.5.00 MANUAL ENTRY

7.5.01 MANUAL ENTRY

7.5.02 MANUAL ENTRY

7.5.03 Total Line 7.5 Manual Adjustments L7.5.00 + L7.5.01 + L7.5.02 0

7.9.99
TOTAL COMMISSIONS, EXPENSE PAID & AGGREGATE WRITE-INS FOR DEDUCTIONS
[to CASH Line 7]

L7.1 .05 + L7.2.06 - L7.3.10 - L7.4.00 +
L7.5.03 5,120,904
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

DIVIDENDS PAID TO POLICYHOLDERS

8.1.00 Dividends paid to policyholders SUMOPS, L30, C1 0

8.2.00 Policyholders dividends and coupons due and unpaid LIAB, L5, C1 0

8.2.01 Dividends apportioned for payment LIAB, L6.1, C1 0

8.2.02 Dividends not yet apportioned LIAB, L6.2, C1 0

8.2.03 Amount provisionally held for deferred dividend policies not included in LIAB Line 6 LIAB, L7, C1 0

8.2.04 Policyholders dividends and coupons due and unpaid - PY LIAB, L5, C2 0

8.2.05 Dividends apportioned for payment - PY LIAB, L6.1, C2 0

8.2.06 Dividends not yet apportioned - PY LIAB, L6.2, C2 0

8.2.07 Amount provisionally held for deferred dividend policies not included in LIAB Line 6 - PY LIAB, L7, C2 0

8.2.08 Total Line 8.2
L8.2.00 + L8.2.01 + L8.2.02 + L8.2.03 -
L8.2.04 - L8.2.05 - L8.2.06 - L8.2.07 0

8.3.00 MANUAL ENTRY

8.3.01 MANUAL ENTRY

8.3.02 MANUAL ENTRY

8.3.03 Total Line 8.3 Manual Adjustments L8.3.00 + L8.3.01 + L8.3.02 0

8.9.99 TOTAL DIVIDENDS TO POLICYHOLDERS [to CASH Line 8] L8.1.00 - L8.2.08 + L8.3.03 0

FEDERAL AND FOREIGN INCOME TAXES PAID (RECOVERED)

9.1.00 Federal and foreign income taxes incurred SUMOPS, L32, C1 (142,602)

9.1.01 Change in net deferred income tax SUMOPS, L40, C1 231,615

9.1.02 Tax on net realized capital gains (losses) SUMOPS, L34, inside amount 1 100,884

9.1.03 Tax on net unrealized capital gains (losses) SUMOPS, L38, inside amount 231,615

9.1.04 Tax on net unrealized foreign exchange capital gains (losses) SUMOPS, L39, C1 (tax amount only)

9.1.05 Total Line 9.1
L9.1.00 + L9.1.01 + L9.1.02 + L9.1.03 +
L9.1.04 421,512

9.2.00 Current federal and foreign income tax recoverable and interest thereon ASSETS, L18.1, C1 2,446,263

9.2.01 Net deferred tax asset ASSETS, L18.2, C1 0

9.2.02 Current federal and foreign income tax recoverable and interest thereon - PY PY ASSETS, L18.1, C1 4,564,098

9.2.03 Net deferred tax asset - PY PY ASSETS, L18.2, C1 0

9.2.04 Total Line 9.2 L9.2.00 + L9.2.01 - L9.2.02 - L9.2.03 (2,117,835)

9.3.00 Current federal and foreign income tax recoverable and interest thereon LIAB, L15.1, C1 442,186

9.3.01 Net deferred tax asset LIAB, L15.2, C1 0

9.3.02 Current federal and foreign income tax recoverable and interest thereon - PY LIAB, L15.1, C2 0

9.3.03 Net deferred tax asset - PY LIAB, L15.2, C2 0

9.3.04 Total Line 9.3 L9.3.00 + L9.3.01 - L9.3.02 - L9.3.03 442,186

9.4.00 Change in Deferred booked backwards MANUAL ENTRY (463,230)

9.4.01 Capital Gain Tax inset 2 MANUAL ENTRY (100,884)

9.4.02 MANUAL ENTRY

9.4.03 Total Line 9.4 Manual Adjustments L9.4.00 + L9.4.01 + L9.4.02 (564,114)

9.9.99 FEDERAL AND FOREIGN INCOME TAXES PAID (RECOVERED) [to CASH Line 9] L9.1.05 + L9.2.04 - L9.3.04 + L9.4.03 (2,702,623)
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

BONDS

B01.00 Admitted value ASSETS, L1, C3 941,550,008

B01.01 Admitted value - PY ASSETS, L1, C4 934,342,954

B01.02 Total Line B01 Change in net admitted asset value LB01.00 - LB01.01 7,207,054

B02.00 Nonadmitted value ASSETS, L1, C2 0

B02.01 Nonadmitted value - PY PY ASSETS, L1, C2 0

B02.02 Total Line B02 Change in assets nonadmitted LB02.00 - LB02.01 0

B03.00 Sum of Line B01 and B02 LB01.02 + LB02.02 7,207,054

B04.00A Previous quarter acquired B04.00 (if 1st qtr, should be 0) 0

B04.00B Current quarter acquired SCDPT3 L8399999, C7 66,774,400

B04.00 Cost of bonds acquired B04.00A + B04.00B 66,774,400

B04.01 Adjustment for non-cash amounts in Line B04.00 MANUAL ENTRY

B04.99 TOTAL LINE B04 COST OF BONDS ACQUIRED  [to CASH Line 13.1] LB04.00 - LB04.01 66,774,400

B05.00 Unrealized valuation increase (decrease) SCDVER, L4, C1 (bonds only) 627

B05.01 Unrealized foreign exchange increase (decrease) SCDVER, L8, C1 (bonds only) 395,697

B05.02 Other than temporary impairment recognized (decrease) SCDVER, L9, C1 (bonds only)

B05.03 Total Line B05 Bonds unrealized increase (decrease) LB05.00 + LB05.01 - LB05.02 396,324

B06.00A Previous quarter gain (loss) on disposals B06.00 (if 1st qtr, should be 0) 0

B06.00B Current quarter gain (loss) on disposals SCDPT4 L8399999, C19 (480,569)

B06.00 Total gain (loss) on disposals B06.00A + B06.00B (480,569)

B07.00A Previous quarter consideration on disposals B07.00 (if 1st qtr, should be 0) 0

B07.00B Current quarter consideration on disposals SCDPT4 L8399999, C7 59,155,041

B07.00 Consideration on disposals B07.00A + B07.00B 59,155,041

B07.01 Adjustment for non-cash amounts In Line B07.00 MANUAL ENTRY

B07.99
TOTAL LINE B07 PROCEEDS FROM BONDS SOLD, MATURED, OR REPAID  [to CASH
Line 12.1] LB07.00 - LB07.01 59,155,041

B08.00 Amortization of premium SCDVER, L7, C1 (bonds only) 507,006

B09.00 Accrual of discount SCDVER, L3, C1 (bonds only) 178,946

B10.00
Total investment income recognized as a result of prepayment penalties and/or acceleration
fees

SCDVER, L10, C1 (bonds only) for cash
received for investment income recognized

B11.00 Other non-cash increases / (decreases) for bonds MANUAL ENTRY

B12.00 Total - Bonds

LB04.99 + LB05.03 + LB06.00 - (LB07.00-
LB07.01) - LB08.00 + LB09.00 + LB10.00 +
LB11.00 7,207,053

B13.00
Total Check - If difference is not = 0, identify differences and add to amount(s) in the
appropriate line(s) or in B11.00. LB03.00 - LB12.00 1
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

STOCKS

S01.00 Admitted value, preferred ASSETS, L2.1, C3 0

S01.01 Admitted value, common ASSETS, L2.2, C3 0

S01.02 Admitted value, preferred - PY ASSETS, L2.1, C4 0

S01.03 Admitted value, common - PY ASSETS, L2.2, C4 0

S01.04 Total Line S01 Change in net admitted asset value LS01.00 + LS01.01 - LS01.02 - LS01.03 0

S02.00 Nonadmitted value, preferred ASSETS, L2.1, C2 0

S02.01 Nonadmitted value, common ASSETS, L2.2, C2 0

S02.02 Nonadmitted value, preferred - PY PY ASSETS, L2.1, C2 0

S02.03 Nonadmitted value, common - PY PY ASSETS, L2.2, C2 0

S02.04 Total Line S02 Change in assets nonadmitted LS02.00 + LS02.01 - LS02.02 - LS02.03 0

S03.00 Sum of Line S01 and S02 LS01.04 + LS02.04 0

S04.00A Previous quarter acquired S04.00 (if 1st qtr, should be 0) 0

S04.00B Current quarter acquired SCDPT3 L9899999, C7 0

S04.00 Cost of acquired S04.00A + S04.00B 0

S04.01 Adjustment for non-cash amounts in Line S04.00 MANUAL ENTRY

S04.99 TOTAL LINE S04 COST OF STOCKS ACQUIRED  [to CASH Line 13.2] LS04.00 - LS04.01 0

S05.00 Unrealized valuation increase (decrease) SCDVER, L4, C1 (stocks only)

S05.01 Unrealized foreign exchange increase (decrease) SCDVER, L8, C1 (stocks only)

S05.02 Other than temporary impairment recognized (decrease) SCDVER, L9, C1 (stocks only)

S05.03 Total Line S05 Stocks unrealized increase (decrease) LS05.00 + LS.05.01- LS05.02 0

S06.00A Previous quarter gain (loss) on disposals S06.00 (if 1st qtr, should be 0) 0

S06.00B Current quarter gain (loss) on disposals SCDPT4 L9899999, C19 0

S06.00 Total gain (loss) on disposals S06.00A + S06.00B 0

S07.00A Previous quarter consideration on disposals S07.00 (if 1st qtr, should be 0) 0

S07.00B Current quarter consideration on disposals SCDPT4 L9899999, C7 0

S07.00 Consideration on disposals S07.00A + S07.00B 0

S07.01 Adjustment for non-cash amounts In Lines S07.00 MANUAL ENTRY

S07.99 TOTAL CONSIDERATION FOR STOCKS DISPOSED OF  [to CASH Line 12.2] LS07.00 - LS07.01 0

S08.00 Amortization of Premium SCDVER, L7, C1 (preferred stock only)

S09.00 Accrual of discount SCDVER, L3, C1 (preferred stock only)

S10.00 Other non-cash increases / (decreases) for stocks MANUAL ENTRY

S11.00 Total Common & Preferred Stocks
LS04.99 + LS05.03 + LS06.00 - LS07.99 -
LS08.00 + LS09.00 + LS10.00 0

S12.00
Total Check - If difference is not = 0, identify differences and add to amount(s) in the
appropriate line(s) or in S10.00. LS03.00 – LS11.00 0
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

MORTGAGE LOANS

M01.00 Admitted value, first liens ASSETS, L3.1, C3 0

M01.01 Admitted value, other than first liens ASSETS, L3.2, C3 0

M01.02 Admitted value, first liens - PY ASSETS, L3.1, C4 0

M01.03 Admitted value, other than first liens - PY ASSETS, L3.2, C4 0

M01.04 Total Line M01 Change in net admitted asset value LM01.00 + LM01.01 - LM01.02 - LM01.03 0

M02.00 Nonadmitted value, first liens ASSETS, L3.1, C2 0

M02.01 Nonadmitted value, other than first liens ASSETS, L3.2, C2 0

M02.02 Nonadmitted value, first liens - PY PY ASSETS, L3.1, C2 0

M02.03 Nonadmitted value, other than first liens - PY PY ASSETS, L3.2, C2 0

M02.04 Total Line M02 Change in assets nonadmitted LM02.00 + LM02.01 - LM02.02 - LM02.03 0

M03.00 Sum of Line M01 and M02 LM01.04 + LM02.04 0

M04.00 Cost of acquired - actual cost at acquisition SCBVER, L2.1, C1 0

M04.01 Cost of acquired - additional investment made after acquisitions SCBVER, L2.2, C1 0

M04.02 Adjustment for non-cash amounts in Lines M04.00 and M04.01 MANUAL ENTRY

M04.99 TOTAL LINE M04 COST OF MORTGAGE LOANS ACQUIRED  [to CASH Line 13.3] LM04.00 + LM04.01 - LM04.02 0

M05.00 Accrual of discount SCBVER, L4, C1 0

M06.00 Unrealized valuation increase (decrease) SCBVER, L5, C1 0

M06.01 Capitalized deferred interest and other SCBVER, L3, C1 0

M06.02 Total foreign exchange change in book value/recorded investment excluding accrued interest SCBVER, L9, C1 0

M06.03 Other-than-temporary impairment recognized SCBVER, L10, C1 0

M06.04 Valuation allowance SCBVER, L12, C1 0

M06.05 Adjustment for noncash items MANUAL ENTRY

M06.06 Total Line M06 Mortgage Loans unrealized increase (decrease)
LM06.00 + LM06.01 +LM06.02 - LM06.03 +
LM06.04 + LM06.05 0

M07.00 Total gain (loss) on disposals SCBVER, L6, C1 0

M08.00 Amount received on disposals SCBVER, L7, C1 0

M08.01 Adjustment for non-cash amounts In Line M08.00 MANUAL ENTRY

M08.99 TOTAL AMOUNTS RECEIVED ON DISPOSALS [TO LINE 12.3] LM08.00 - LM08.01 0

M09.00 Amortization of premium and mortgage interest points and commitment fees SCBVER, L8, C1 0

M10.00 Other non-cash increases / (decreases) for mortgage loans MANUAL ENTRY

M11.00 Total Mortgage Loans
LM04.99 + LM05.00 + LM06.04 + LM07.00 -
LM08.99 - LM09.00 + LM10.00 0

M12.00
Total Check - If difference is not = 0, identify differences and add to amount(s) in the
appropriate line(s) or in M10.00. LM03.00 - LM11.00 0

REAL ESTATE

R01.00 Admitted value, properties occupied ASSETS, L4.1, C3 0

R01.01 Admitted value, properties held for income ASSETS, L4.2, C3 0

R01.02 Admitted value, properties held for sale ASSETS, L4.3, C3 0

R01.03 Admitted value, properties occupied - PY ASSETS, L4.1, C4 0

R01.04 Admitted value, properties held for income - PY ASSETS, L4.2, C4 0

R01.05 Admitted value, properties held for sale - PY ASSETS, L4.3, C4 0

R01.06 Total Line R01 Change in net admitted asset value
LR.01.00 + LR01.01 + LR01.02 - LR01.03 -
LR01.04 - LR01.05 0

R02.00 Nonadmitted value, properties occupied ASSETS, L4.1, C2 0

R02.01 Nonadmitted value, properties held for income ASSETS, L4.2, C2 0

R02.02 Nonadmitted value, properties held for sale ASSETS, L4.3, C2 0

R02.03 Nonadmitted value, properties occupied - PY PY ASSETS, L4.1, C2 0

R02.04 Nonadmitted value, properties held for income - PY PY ASSETS, L4.2, C2 0

R02.05 Nonadmitted value, properties held for sale - PY PY ASSETS, L4.3, C2 0

R02.06 Total Line R02 Change in assets nonadmitted
LR02.00 + LR02.01 + LR02.02 - LR02.03 -
LR02.04 - LR02.05 0

R03.00 Sum of Line R01 and R02 LR01.06 + LR02.06 0

R04.00 Total foreign exchange change in book value SCAVER, L6, C1 0

R04.01 Decrease-Current Depreciation SCAVER, L8, C1 0

R04.02 Current year's other than temporary impairment SCAVER, L7, C1 0

R04.03 Adjustment for noncash items MANUAL ENTRY

R04.04 Total Line R04 Real Estate foreign exchange increase (decrease) LR04.00 - LR04.01 - LR04.02 + LR04.03 0
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

R05.00 Cost of acquired - actual cost at time acquired SCAVER, L2.1, C1 0

R05.01 Cost of acquired - additional investments made after acquisition SCAVER, L2.2, C1 0

R05.02 Changes in Encumbrances SCAVER, L3, C1 0

R05.03 Adjustment for non-cash amounts In Lines R05.00, 05.01, and R05.02 MANUAL ENTRY

R05.99 TOTAL LINE R05 COST OF REAL ESTATE ACQUIRED [to CASH Line 13.4] LR05.00 + LR05.01 + LR05.02 - LR05.03 0

R06.00 Total gain (loss) on disposals SCAVER, L4, C 1 0

R07.00 Amount received on disposals SCAVER, L5, C 1 0

R07.01 Adjustment for non-cash amounts In Lines R07.00 MANUAL ENTRY

R07.99 TOTAL LINE R07 AMOUNT RECEIVED ON DISPOSALS [to CASH 12.4] LR07.00 - LR07.01 0

R08.00 Other non-cash increases / (decreases) for real estate MANUAL ENTRY

R09.00 Total Real Estate
LR04.04 + LR05.99 + LR06.00 – LR07.99 +
LR08.00 0

R10.00
Total Check - If difference is not = 0, identify differences and add to amount(s) in the
appropriate Line(s) or in R08.00. LR03.00 – LR09.00 0

OTHER INVESTED ASSETS

O01.00 Admitted value, other invested assets ASSETS, L8, C3 19,728,368

O01.01 Admitted value, other invested assets - PY ASSETS, L8, C4 19,349,480

O01.02 Total Line O01 Change in net admitted asset value LO01.00 - LO01.01 378,888

O02.00 Nonadmitted value, other invested assets ASSETS, L8, C2 0

O02.01 Nonadmitted value, other invested assets - PY PY ASSETS, L8, C2 0

O02.02 Total Line O02 Change in nonadmitted asset value LO02.00 - LO02.01 0

O03.00 Sum of Lines O01 and O02 LO01.02 + LO02.02 378,888

O04.00 Actual cost at time of acquisitions SCBAVER, L2.1, C1 0

O04.01 Additional investment made after acquisitions SCBAVER, L2.2, C1 (79,321)

O04.02 Adjustment for non-cash amounts in Lines O04.00 and O04.01 MANUAL ENTRY

O04.99 TOTAL LINE O04 COST OF OTHER INVESTED ASSETS  [to CASH Line 13.5] LO04.00 + LO04.01 - LO04.02 (79,321)

O05.00 Accrual of Discount SCBAVER, L4, C1 1,428

O06.00 Unrealized valuation increase (decrease) SCBAVER, L5, C1 638,859

O06.01 Total foreign exchange change in book value SCBAVER, L9, C1 0

O06.02 Other than temporary impairment recognized (decrease) SCBAVER, L10, C1 0

O06.03 Adjustment for noncash items MANUAL ENTRY

O06.04 Total Line O06 Unrealized increase (decrease) LO6.00 + LO6.01 - LO6.02 + L06.03 638,859

O07.00 Total realized gain (loss) on disposals SCBAVER, L6, C1 (5,527)

O08.00 Amount received on disposals SCBAVER, L7, C1 172,890

O08.01 Adjustment for non-cash amounts in Lines O08.00 MANUAL ENTRY

O08.99 TOTAL LINE O08 AMOUNT PAID ON ACCOUNT  [to CASH 12.5] LO08.00 - LO08.01 172,890

O09.00 Amortization of premium and depreciation SCBAVER, L8, C1 3,661

O10.00 Other non-cash increases / (decreases) for other invested assets MANUAL ENTRY

O11.00 Total Other Invested Assets
LO4.99 + LO05.00 + LO06.04 + LO07.00 –
LO08.99 – LO09.00 + LO10.00 378,888

O12.00
Total Check - If difference is not = 0, identify differences and add to amount(s) in the
appropriate Line(s) or in LO10.00. LO03.00 - LO11.00 0

CONTRACT LOANS AND PREMIUM NOTES

C01.00 Admitted value, contract loans and premium notes ASSETS, L6, C3 6,585,238

C01.01 Admitted value, contract loans and premium notes – PY ASSETS, L6, C4 6,991,036

C01.02 Total Line C01 Change in net admitted asset value LC01.00 - LC01.01 (405,798)

C02.00 Nonadmitted value, contract loans and premium notes ASSETS, L6, C2 0

C02.01 Nonadmitted value, contract loans and premium notes – PY PY ASSETS, L6, C2 0

C02.02 Total Line C02 Change in nonadmitted asset value LC02.00 - LC02.01 0

C03.00 Sum of Lines C01 and C02 LC01.02 + LC02.02 (405,798)

C04.00 Increase (decrease) by adjustment MANUAL ENTRY

C04.01 Increase (decrease) by foreign exchange adjustment MANUAL ENTRY

C04.02 Total Line C04 Increase (decrease) by adjustment LC04.00 + LC04.01 0

C05.00 Net increase (decrease) in amount paid and received MANUAL ENTRY (405,798)
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

C06.00 Realized gain (loss) MANUAL ENTRY

C07.00 Other non-cash increases / (decreases) for contract loans & premium notes MANUAL ENTRY

C08.00 Total Contract Loans LC04.02 + LC05.00 + LC06.00 + LC07.00 (405,798)

C09.00
Total Check – If difference is not = 0, identify differences and add to amount(s) in the
appropriate line(s) or in C07.00. LC03.00 – LC08.00 0

DERIVATIVES, SECURITIES LENDING REINVESTED COLLATERAL AND AGGREGATE
WRITE-INS FOR INVESTED ASSETS

W01.00 Admitted value, derivatives ASSETS, L7, C3 0

W01.01 Admitted value, Securities lending reinvested collateral assets ASSETS, L10, C3 0

W01.02 Admitted value, write-ins for invested assets ASSETS, L11, C3 0

W01.03 Admitted value, derivatives - PY ASSETS, L7, C4 0

W01.04 Admitted value, Securities lending reinvested collateral assets - PY ASSETS, L10, C4 0

W01.05 Admitted value, write-ins for invested assets - PY ASSETS, L11, C4 0

W01.06 Total Line W01 Change in net admitted asset value
LW01.00 + LW01.01 + LW01.02 - LW01.03 -
LW01.04 - LW01.05 0

W02.00 Nonadmitted value, derivatives ASSETS, L7, C2 0

W02.01 Nonadmitted value, Securities lending reinvested collateral assets ASSETS, L10, C2 0

W02.02 Nonadmitted value, write-ins for invested assets ASSETS, L11, C2 0

W02.03 Nonadmitted value, derivatives - PY PY ASSETS, L7, C2 0

W02.04 Nonadmitted value, Securities lending reinvested collateral assets - PY PY ASSETS, L10, C2 0

W02.05 Nonadmitted value, write-ins for invested assets - PY PY ASSETS, L11, C2 0

W02.06 Total Line W02 Change in nonadmitted asset value
LW02.00 + LW02.01 + LW02.02 - LW02.03 -
LW02.04 - LW02.05 0

W03.00 Sum of Lines W01 and W02 LW01.06 + LW02.06 0

W04.00 Increase (decrease) by adjustment MANUAL ENTRY

W04.01 Increase (decrease) by foreign exchange adjustment MANUAL ENTRY

W04.02 Total Line W04 Increase (decrease) by adjustment LW04.00 + LW04.01 0

W05.00 Net increase (decrease) in amount paid and received MANUAL ENTRY

W06.00 Realized gain (loss) MANUAL ENTRY

W07.00

Other non-cash increases / (decreases) for derivatives, securities lending reinvested

collateral and aggregate write-ins for invested assets (Page 2) MANUAL ENTRY

W08.00 Total Aggregate write-ins for invested assets LW04.02 + LW05.00 + LW06.00 + LW07.00 0

W09.00
Total Check – If difference is not = 0, identify differences and add to amount(s) in the
appropriate line(s) or in W07.00. LW03.00 – LW08.00 0

RECEIVABLE (PAYABLE) FOR SECURITIES

X01.00 Admitted value, receivable for securities ASSETS, L9, C3 373

X01.01 Admitted value, receivable for securities - PY ASSETS, L9, C4 265

X01.02 Total Line X01 Change in net admitted asset value LX01.00 - LX01.01 108

X02.00 Nonadmitted value, receivable for securities ASSETS, L9, C2 0

X02.01 Nonadmitted value, receivable for securities - PY PY ASSETS, L9, C2 0

X02.02 Total Line X02 Change in nonadmitted asset value LX02.00 - LX02.01 0

X03.00 Payable for securities LIAB, L24.09, C1 1,567,157

X03.01 Payable for securities - PY LIAB, L24.09, C2 0

X03.02 Total Line X03 Change in payable for securities LX03.00 - LX03.01 1,567,157

X04.99
TOTAL LINE X04 TOTAL RECEIVABLE (PAYABLE) FOR SECURITIES
[If negative to CASH Line 12.7. If positive to Line 13.6] LX01.02 + LX02.02 - LX03.02 (1,567,049)
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

RECONCILE CHANGE IN IMR LIABILITY

RI01.00 Interest Maintenance Reserve LIAB, L9.4, C1 80,843,175

RI01.01 Interest Maintenance Reserve - PY LIAB, L9.4, C2 83,446,411

RI01.02 Change in Interest Maintenance Reserve (IMR) LRI01.00 - LRI01.01 (2,603,236)

RI02.00 Amounts transferred to Interest Maintenance Reserve (IMR) IMR, L2, C1 (379,515)

RI03.00 Amortization of Interest Maintenance Reserve (IMR) SUMOPS, L4, C1 2,223,722

RI04.00 Adj for rounding MANUAL ENTRY 1

RI05.00 Total IMR changes LRI02.00 - RI03.00 + RI04.00 (2,603,236)

RI06.00 Total check - if difference is not = 0, report in appropriate line or Line RI04.00 LRI01.02 - LRI05.00 0

RECONCILE CHANGE IN AVR LIABILITY

RA01.00 Asset Valuation Reserve LIAB, L24.01, C1 5,074,680

RA01.01 Asset Valuation Reserve - PY LIAB, L24.01, C2 4,922,051

RA01.02 Change in Asset Valuation Reserve (AVR) LRA01.00 - LRA01.01 152,629

RA02.00 Amounts transferred to Asset Valuation Reserve (AVR) SUMOPS, L44, C1 (152,628)

RA03.00 Change in AVR booked backwards MANUAL ENTRY 305,257

RA04.00 Total AVR changes LRA02.00 + LRA03.00 152,629

RA05.00 Total check - if difference is not = 0, report in appropriate line or Line RA03.00 LRA01.02 - LRA04.00 0

RECONCILE UNREALIZED CAPITAL GAINS (LOSSES)

RU01.00 Change in unrealized capital gains (losses) SUMOPS, L38, C1+ SUMOPS, L38, inset 639,486

RU01.01 Change in net unrealized foreign exchange capital gains (losses) SUMOPS, L39, C1 0

RU01.02 Total Line RU01 Change in capital gains (losses) LRU01.00 + LRU01.01 639,486

RU02.00 Total unrealized gains (losses) from investments reported in CASHWKP
LB05.03 + LS05.03 + LM06.04 + LR04.04 +
LO06.04 + LC04.02 + LW04.02 1,035,183

RU03.00 Increase (decrease) by adjustment - short-term investments SCDAVER, L4, C1 0

RU03.01 Increase (decrease) by foreign exchange adjustment - short-term investments SCDAVER, L8, C1 0

RU03.02 Increase (decrease) by adjustment - cash equivalents SCEVER, L4, C1 0

RU03.03 Increase (decrease) by foreign exchange adjustment - cash equivalents SCEVER, L8, C1 0

RU03.04 Other amount increases - CASH, CASH EQUIVALENTS & S/T INVEST MANUAL ENTRY

RU03.05 Other amount decreases - CASH, CASH EQUIVALENTS & S/T INVEST MANUAL ENTRY

RU03.99 TOTAL RU03 INCREASE (DECREASE) BY ADJUSTMENT [to CASH Line 12.6]
LRU03.00 + LRU03.01 + LRU03.02 +
LRU03.03 + LRU03.04 + LRU03.05 0

RU04.00

Depreciation expense included in net investment income included in LRU02.00 and reported

on L2.6.00 MANUAL ENTRY

RU05.99
TOTAL LINE RU05 TOTAL UNREALIZED CAPITAL GAINS (LOSSES)
[If postive to CASH Line 12.7. If negative to Line 13.6]

LRU01.02 – LRU02.00 – LRU03.99 –
LRU04.00 (395,697)

RECONCILE REALIZED CAPITAL GAINS (LOSSES)

RR01.00 Net realized capital gains or (losses) before taxes and transfers to IMR SUMOPS, L34, C1, (in part) (486,096)

RR02.00 Total realized gains (losses) from investments reported in CASHWKP
LB06.00 + LS06.00 + LM07.00 + LR06.00 +
LO07.00 + LC06.00 + LW06.00 (486,096)

RR03.00 Total gain (loss) on disposal of short-term investments SCDAVER, L5, C1 0

RR03.01 Total gain (loss) on disposal of cash, cash equivalents SCEVER, L5, C1 0

RR03.02 Total gain (loss) on disposal of cash MANUAL ENTRY

RR03.99 TOTAL RR03 PROFIT (LOSS) ON DISPOSAL [to CASH Line 12.6] LRR03.00 + LRR03.01+ LRR03.02 0

RR04.99
TOTAL LINE RR04 TOTAL REALIZED CAPITAL GAINS (LOSSES)
[If postive to CASH Line 12.7. If negative to Line 13.6] LRR01.00 – LRR02.00 – LRR03.99 0
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

CASH PROVIDED (APPLIED)

SURPLUS NOTES AND CAPITAL NOTES

CP01.00 Surplus notes LIAB, L32, C1 0

CP01.01 Surplus notes - PY LIAB, L32, C2 0

CP01.02 Total Line CP01 Change in surplus notes LCP01.00 - LCP01.01 0

CP02.00 Capital notes LIAB, L24.11, C1 0

CP02.01 Capital notes - PY LIAB, L24.11, C2 0

CP02.02 Total Line CP02 Change in capital notes LCP02.00 - LCP02.01 0

CP03.00 MANUAL ENTRY

CP03.01 MANUAL ENTRY

CP03.02 MANUAL ENTRY

CP03.03 Total Line CP03 Manual Adjustments LCP03.00 + LCP03.01 + LCP03.02 0

CP04.99 TOTAL SURPLUS NOTES AND CAPITAL NOTES  [to CASH Line 16.1] LCP01.02 + LCP02.02 + LCP03.03 0

CAPITAL AND PAID IN SURPLUS, LESS TREASURY STOCK

CP05.00 Common capital stock LIAB, L29, C1 2,500,000

CP05.01 Preferred capital stock LIAB, L30, C1 0

CP05.02 Common capital stock - PY LIAB, L29, C2 2,500,000

CP05.03 Preferred capital stock - PY LIAB, L30, C2 0

CP05.04 Total Line CP05 Change in capital
LCP05.00 + LCP05.01 - LCP05.02 -
LCP05.03 0

CP06.00 Gross paid in and contributed surplus LIAB, L33, C1 84,285,643

CP06.01 Gross paid in and contributed surplus - PY LIAB, L33, C2 84,285,643

CP06.02 Total Line CP06 Change in paid in surplus LCP06.00 - LCP06.01 0

CP07.00 Treasury stock at cost: common LIAB, L36.1, C1 0

CP07.01 Treasury stock at cost: preferred LIAB, L36.2, C1 0

CP07.02 Treasury stock at cost: common - PY LIAB, L36.1, C2 0

CP07.03 Treasury stock at cost: preferred - PY LIAB, L36.2, C2 0

CP07.04 Total Line CP07 Change in treasury stock
LCP07.00 + LCP07.01 - LCP07.02 -
LCP07.03 0

CP08.00 Transfer from unassigned surplus to lines included in CP05 or CP06 MANUAL ENTRY

CP09.00 MANUAL ENTRY

CP09.01 MANUAL ENTRY

CP09.02 MANUAL ENTRY

CP09.03 Total Line CP09 Manual Adjustments LCP09.00 + LCP09.01 + LCP09.02 0

CP10.99 TOTAL CAPITAL AND PAID IN SURPLUS, LESS TREASURY STOCK  [to CASH Line 16.2]
LCP05.04 + LCP06.02 – LCP07.04 –
LCP08.00 + LCP09.03 0

BORROWED MONEY

CP11.00 Borrowed money LIAB, L22, C1 0

CP11.01 Borrowed money - PY LIAB, L22, C2 0

CP11.02 Total Line CP11 Change in borrowed money LCP11.00 - LCP11.01 0

CP12.00 MANUAL ENTRY

CP12.01 MANUAL ENTRY

CP12.02 MANUAL ENTRY

CP12.03 Total Line CP12 Manual Adjustments LCP12.00 + LCP12.01 + LCP12.02 0

CP13.99 TOTAL BORROWED MONEY  [to CASH Line 16.3] LCP11.02 + LCP12.03 0

NET DEPOSITS ON DEPOSIT-TYPE CONTRACTS AND OTHER LIABILITIES

CP14.00 Liability for deposit-type contracts LIAB, L3, C1 0

CP14.01 Liability for deposit-type contracts - PY LIAB, L3, C2 0

CP14.02 Total Line CP14 Change in Liability for deposit-type contracts LCP14.00 - LCP14.01 0

CP15.00 MANUAL ENTRY

CP15.01 MANUAL ENTRY

CP15.02 MANUAL ENTRY

CP15.03 Total Line CP15 Manual Adjustments LCP15.00 + LCP15.01 + LCP15.02 0

CP16.99 TOTAL NET DEPOSITS ON DEPOSIT-TYPE CONTRACTS  [to CASH Line 16.4] LCP14.02 + LCP15.03 0
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

DIVIDENDS TO STOCKHOLDERS

CP17.00 Dividends to Stockholders SUMOPS, L52, C1 (L52, C1 multiplied by -1) 0

CP18.00 Dividends to stockholders declared and unpaid LIAB, L23, C1 0

CP18.01 Dividends to stockholders declared and unpaid - PY LIAB, L23, C2 0

CP18.02 Total Line CP18 Change in Dividends to stockholders declared and unpaid LCP18.00 - LCP18.01 0

CP19.99 TOTAL DIVIDENDS TO STOCKHOLDERS  [to CASH Line 16.5] CP17.00 - CP18.02 0

OTHER CASH PROVIDED (APPLIED)

CP20.00 Aggregate write-ins for gains or (losses) in surplus SUMOPS, L53, C1 0

CP21.00 Amounts withheld or retained by company as agent or trustee LIAB, L17, C1 0

CP21.01 Amounts held for agents' account LIAB, L18, C1 0

CP21.02 Remittances and items not allocated LIAB, L19, C1 7,688

CP21.03 Liability for benefits for employees and agents LIAB, L21, C1 0

CP21.04 Funds held under reinsurance treaties with unauthorized reinsurers LIAB, L24.03, C1 0

CP21.05 Payable to parent, subsidiaries and affiliates LIAB, L24.04, C1 1,023,092

CP21.06 Drafts outstanding LIAB, L24.05, C1 0

CP21.07 Funds held under coinsurance LIAB, L24.07, C1 0

CP21.08 Derivatives LIAB, L24.08, C1 0

CP21.09 Payable for securities lending LIAB, L24.10, C1 0

CP21.10 Aggregate write-ins for liabilities LIAB, L25, C1 123,985

CP21.11 Aggregate write-ins for other than special surplus funds LIAB, L31, C1 0

CP21.12 Aggregate write-ins for special surplus funds LIAB, L34, C1 0

CP21.13 Amounts withheld or retained by company as agent or trustee - PY LIAB, L17, C2 0

CP21.14 Amounts held for agents' account - PY LIAB, L18, C2 0

CP21.15 Remittances and items not allocated - PY LIAB, L19, C2 221,054

CP21.16 Liability for benefits for employees and agents - PY LIAB, L21, C2 0

CP21.17 Funds held under reinsurance treaties with unauthorized reinsurers - PY LIAB, L24.03, C2 0

CP21.18 Payable to parent, subsidiaries and affiliates - PY LIAB, L24.04, C2 643,624

CP21.19 Drafts outstanding - PY LIAB, L24.05, C2 0

CP21.20 Funds held under coinsurance - PY LIAB, L24.07, C2 0

CP21.21 Derivatives - PY LIAB, L24.08, C2 0

CP21.22 Payable for securities lending - PY LIAB, L24.10, C2 0

CP21.23 Aggregate write-ins for liabilities - PY LIAB, L25, C2 121,350

CP21.24 Aggregate write-ins for other than special surplus funds - PY LIAB, L31, C2 0

CP21.25 Aggregate write-ins for special surplus funds - PY LIAB, L34, C2 0

CP21.26 Total Line CP21 Change in misc. liabilities

LCP21.00 + LCP21.01 + LCP21.02 + LCP21.03
+ LCP21.04 + LCP21.05 + LCP21.06 +
LCP21.07 + LCP21.08 + LCP21.09 + LCP21.10
+ LCP21.11 + LCP21.12 - LCP21.13 - LCP21.14
- LCP21.15 - LCP21.16 - LCP21.17 - LCP21.18 -
LCP21.19 - LCP21.20 - LCP21.21 - LCP21.22 -
LCP21.23 - LCP21.24 - LCP21.25 168,738

CP22.00 Electronic data processing equipment and software ASSETS, L20, C1 80,603

CP22.01 Furniture and equipment, including health care delivery assets ASSETS, L21, C1 0

CP22.02 Receivables from parent, subsidiaries and affiliates ASSETS, L23, C1 44,241

CP22.03 Health care and other amounts receivable
ASSETS, L24, C1 (in part for amounts not
included elsewhere)

CP22.04 Aggregate write-ins for other than invested assets
ASSETS, L25, C1 (in part for amounts not
included in 5.2 above) 1,328,529

CP22.05 Electronic data processing equipment and software - PY PY ASSETS, L20, C1 78,960

CP22.06 Furniture and equipment, including health care delivery assets - PY PY ASSETS, L21, C1 0

CP22.07 Receivables from parent, subsidiaries and affiliates - PY PY ASSETS, L23, C1 79,001

CP22.08 Health care and other amounts receivable - PY
PY ASSETS, L24, C1  (in part for amounts
not included elsewhere) 0

CP22.09 Aggregate write-ins for other than invested assets - PY
PY ASSETS, L25, C1 (in part for amounts not
included in 5.2 above) 3,181,830

CP22.10 Total CP22 Change in misc. assets

LCP22.00 + LCP22.01 + LCP22.02 +
LCP22.03 + LCP22.04 - LCP22.05 -
LCP22.06 - LCP22.07 - LCP22.08 -
LCP22.09 (1,886,418)

CP23.00 Transfer from unassigned surplus to lines included in CP21 MANUAL ENTRY

CP24.00 Depreciation (included on line 7.4.0) MANUAL ENTRY

CP25.00 Change in net unrealized foreign exchange capital gains/losses RU 01.01 MANUAL ENTRY 463,448

CP25.01 Fx for Unauthorized Reinsurance MANUAL ENTRY 1,717

CP25.02 MANUAL ENTRY 1

CP25.03 Total Line CP25 Manual Adjustments LCP25.00 + LCP25.01 + LCP25.02 465,166

CP26.99 OTHER CASH PROVIDED [to CASH Line 16.6]
LCP20.00 + LCP21.23 - LCP22.10 -
LCP23.00 + LCP24.00 + LCP25.03 2,520,321
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

LAH CASH FLOW WORKPAPER
Line Description Reference Amount

RECONCILE CHANGE IN LIABILITY IN REINSURANCE IN UNAUTHORIZED AND
CERTIFIED COMPANIES

RC01.00 Change in liability for reinsurance in unauthorized and certified companies SUMOPS, L42, C1 139,165

RC02.01 Reinsurance in unauthorized and certified companies LIAB, L24.02, C1 0

RC02.02 Reinsurance in unauthorized and certified companies - PY LIAB, L24.02, C2 137,449

RC02.03 Total change in unauthorized and certified companies LRC02.01 - LRC02.02 (137,449)

RC03.00 Total check - if difference is not = 0, adjust appropriate line in worksheet LRC01.00 + LRC02.03 1,716

RECONCILE NONADMITTED ASSETS

RN01.00 Change in nonadmitted assets SUMOPS, L41, C1 (2,561,314)

RN02.01 Nonadmitted assets
ASSETS, L28, C2, (adjusted for amts
reported in unrealized capital gains/losses) 2,802,879

RN02.02 Nonadmitted assets - PY
PY ASSETS, L28, C2, (adjusted for amts
reported in unrealized capital gains/losses) 241,564

RN02.03 MANUAL ENTRY

RN02.04 Total change in nonadmitted assets LRN02.01 - LRN02.02 + LRN02.03 2,561,315

RN03.00 Total check - if difference is not = 0, report balance on CP26.99 LRN01.00 + LRN02.04 1

RECONCILE OF CHANGE IN ACCOUNTING

RP01.00

Cumulative effect of changes in accounting principles
Allocate all amounts due to change in accounting to the appropriate section of the
worksheet SUMOPS, L49, C1 0
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 1

DIRECT PREMIUMS AND DEPOSIT-TYPE CONTRACTS
1

Current Year
to Date

2
Prior Year

to Date

3
Prior Year Ended

December 31

1. Industrial life 0 0

2. Ordinary life insurance 3,251,307 3,650,596 12,802,840

3. Ordinary individual annuities 0 0

4. Credit life (group and individual) 1,010,810 1,205,993 4,405,779

5. Group life insurance 9,491 12,632 42,923

6. Group annuities 0 0

7. A & H - group 3,520 6,090 19,535

8. A & H - credit (group and individual) 373,749 462,301 1,675,501

9. A & H - other 0 0

10. Aggregate of all other lines of business 0 0 0

11. Subtotal (Lines 1 through 10) 4,648,877 5,337,612 18,946,578

12. Fraternal (Fraternal Benefit Societies Only) 0 0

13. Subtotal (Lines 11 through 12) 4,648,877 5,337,612 18,946,578

14. Deposit-type contracts 0 0

15. Total (Lines 13 and 14) 4,648,877 5,337,612 18,946,578

DETAILS OF WRITE-INS

1001.

1002.

1003.

1098. Summary of remaining write-ins for Line 10 from overflow page 0 0 0

1099. Total (Lines 1001 through 1003 plus 1098) (Line 10 above) 0 0 0
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���� 1$,&�6$3�������� �� [[[ [[[ [[[ ���������������������� �������������������

6853/86

���� &RPSDQ\�VWDWH�EDVLV��3DJH����/LQH�����&ROXPQV��	��� [[[ [[[ [[[ ��������������������� �������������������

���� 6WDWH�3UHVFULEHG�3UDFWLFHV�WKDW�LQFUHDVH��GHFUHDVH��1$,&�6$3� ������������������������ ����������������������

���� 6WDWH�3HUPLWWHG�3UDFWLFHV�WKDW�LQFUHDVH��GHFUHDVH��1$,&�6$3� ������������������������ ����������������������

���� 1$,&�6$3�������� �� [[[ [[[ [[[ ��������������������� �������������������

�
�

%���8VH�RI�(VWLPDWHV�LQ�WKH�3UHSDUDWLRQ�RI�WKH�)LQDQFLDO�6WDWHPHQWV�
�

7KH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� 6WDWXWRU\� $FFRXQWLQJ� 3ULQFLSOHV� �6$3�� UHTXLUHV� PDQDJHPHQW� WR� PDNH�
HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG�GLVFORVXUH�RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�
DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXH�DQG�H[SHQVHV�GXULQJ�WKH�SHULRG���$FWXDO�UHVXOWV�FRXOG�GLIIHU�
IURP�WKRVH�HVWLPDWHV��
�

&���$FFRXQWLQJ�3ROLFLHV�
7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�FRQIRUPLW\�ZLWK�6$3�SUHVFULEHG�RU�SHUPLWWHG�E\�WKH�0LFKLJDQ�,QVXUDQFH�
'HSDUWPHQW��
�
��� 6KRUW�WHUP�LQYHVWPHQWV�DUH�DW�DPRUWL]HG�FRVW�H[FHSW�ZKHUH�SUHVFULEHG�E\�WKH�6HFXULW\�9DOXDWLRQ�2IILFH��692��RI�WKH�1$,&��

��� %RQGV�QRW�EDFNHG�E\�RWKHU�ORDQV�DUH�DW�DPRUWL]HG�FRVW�H[FHSW�IRU�WKRVH�ZLWK�DQ�1$,&�UDWLQJ�RI����ZKLFK�DUH�UHSRUWHG�DW�WKH�ORZHU�

RI�DPRUWL]HG�FRVW�RU�IDLU�YDOXH���$PRUWL]DWLRQ�RI�ERQG�SUHPLXP�DQG�DFFUHWLRQ�RI�ERQG�GLVFRXQWV�DUH�FDOFXODWHG�XVLQJ�WKH�PRGLILHG�

VFLHQWLILF�PHWKRG��

��� &RPPRQ�VWRFNV�DUH�DW�PDUNHW�YDOXH�H[FHSW�ZKHUH�SUHVFULEHG�E\�WKH�1$,&��

��� 7KH�&RPSDQ\�KDV�QR�LQYHVWPHQW�LQ�SUHIHUUHG�VWRFNV��

��� 7KH�&RPSDQ\�KDV�QR�PRUWJDJH�ORDQV��

��� /RDQ�EDFNHG�VHFXULWLHV�DUH�VWDWHG�DW�HLWKHU�DPRUWL]HG�FRVW�RU� IDLU�PDUNHW�YDOXH��7KH�SURVSHFWLYH�PHWKRG� LV�XVHG� WR�YDOXH�DOO�

VHFXULWLHV��

��� 7KH�&RPSDQ\�FDUULHV�*OREDO�%DQNHUV��//&�³*%,*��//&´�D�QRQ��LQVXUDQFH�FRPSDQ\�DW�LWV�DXGLWHG�*$$3�HTXLW\�DGMXVWHG�WR�D�

PRGLILHG�VWDWXWRU\�EDVLV�LQ�DFFRUGDQFH�ZLWK�66$3�QR��������E���LL���

��� 7KH�&RPSDQ\�KDV�PLQRU�RZQHUVKLS�LQWHUHVWV�LQ�MRLQW�YHQWXUHV���7KH�&RPSDQ\�FDUULHV�WKHVH�LQWHUHVWV�EDVHG�RQ�WKH�XQGHUO\LQJ�

DXGLWHG�*$$3�HTXLW\�RI�WKH�LQYHVWHH��

��� 7KH�&RPSDQ\�KDV�QR�LQYHVWPHQWV�LQ�GHULYDWLYH�LQVWUXPHQWV��

���� 7KH�&RPSDQ\�GRHV�QRW�KROG�DQ\�GHILFLHQF\�UHVHUYHV�RQ�,QGLYLGXDO�DQG�*URXS�$FFLGHQW�DQG�+HDOWK�FRQWUDFWV��

���� 7KH�&RPSDQ\�KDV�QR�DFFLGHQW�DQG�KHDOWK�FRQWUDFWV��

���� 7KH�&RPSDQ\�KDV�QRW�PRGLILHG�LWV�FDSLWDOL]DWLRQ�SROLF\�IURP�WKH�SULRU�SHULRG��

���� 7KH�&RPSDQ\�KDV�QR�SKDUPDFHXWLFDO�UHEDWH�UHFHLYDEOHV��
�

'��*RLQJ�&RQFHUQ�
�

0DQDJHPHQW�KDV�UHYLHZHG�WKH�GDWD�DV�VKRZQ�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DV�SUHSDUHG�IRU�ILOLQJ�ZLWK�VWDWH�UHJXODWRU\�RIILFLDOV�DV�RI�
0DUFK�����������'DWD�KDV�EHHQ�UHYLHZHG�IRU�UHDVRQDEOHQHVV��DFFXUDF\�DQG�FRQVLVWHQF\�DQG�KDV�EHHQ�UHFRQFLOHG�WR�LWV�VRXUFH�V\VWHPV��
'XULQJ� WKH�SHULRG� HQGHG�0DUFK����� ������ WKH�&RPSDQ\�KDG�D� QHW� ORVV� RI� �����������DQG�QHJDWLYH� FDVK� IORZ� IURP�RSHUDWLRQV�RI�
������������ $W� 0DUFK� ���� ����� WKH� &RPSDQ\� KDG� FDVK� DQG� VKRUW�WHUP� LQYHVWPHQWV� RI� ������������ DQG� DFFRXQWV� UHFHLYDEOH� RI�
������������&XUUHQW� DVVHWV�DPRXQWHG� WR�������������ZLWK�FXUUHQW� OLDELOLWLHV� RI������������ UHVXOWLQJ� LQ� D�ZRUNLQJ�FDSLWDO�VXUSOXV� RI�
������������� 7KH� &RPSDQ\� FRQWLQXHV� WR� DSSURSULDWHO\�PDWFK� WKH� LQYHVWPHQW� SRUWIROLR� PDWXULWLHV� WR� WKRVH� RI� LWV� XQGHUO\LQJ� SROLF\�
OLDELOLWLHV��7KH�&RPSDQ\�KDV�VXIILFLHQW�FDSLWDO�RQ�KDQG�WR�VDWLVI\�ZRUNLQJ�FDSLWDO�UHTXLUHPHQWV�IRU�WKH�QH[W�WZHOYH�PRQWKV��0DQDJHPHQW�
KDV�QR�GRXEW�DV�WR�WKH�HQWLW\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��

�
��� $FFRXQWLQJ�&KDQJHV�DQG�&RUUHFWLRQV�RI�(UURUV�

1R�FKDQJHV��
�
�������%XVLQHVV�&RPELQDWLRQV�DQG�*RRGZLOO�

�
$�� 6WDWXWRU\�3XUFKDVH�0HWKRG�

1RW�DSSOLFDEOH��
�

%��� 6WDWXWRU\�0HUJHU�
1RW�DSSOLFDEOH��

�
&�� $VVXPSWLRQ�5HLQVXUDQFH�

1RW�DSSOLFDEOH��

7
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�
'�� ,PSDLUPHQW�/RVV�

1RW�DSSOLFDEOH��
�

��� 'LVFRQWLQXHG�2SHUDWLRQV�
1R�FKDQJHV��

�
��� ,QYHVWPHQWV�
�

$�� 7KH�&RPSDQ\�GLG�QRW�KDYH�LQYHVWPHQWV�LQ�PRUWJDJH�ORDQV�LQ������RU�������
�
%�� 7KH�&RPSDQ\�GLG�QRW�KDYH�LQYHVWPHQWV�LQ�UHVWUXFWXUHG�GHEW�LQ������RU�������
�
&�� 7KH�&RPSDQ\�GLG�QRW�KDYH�LQYHVWPHQWV�LQ�UHYHUVH�PRUWJDJHV�LQ������RU�������
�
'�� /RDQ�%DFNHG�6HFXULWLHV�
�

��� 3UHSD\PHQW� DVVXPSWLRQV� IRU� VLQJOH� FODVV� DQG� PXOWL�FODVV� PRUWJDJH�EDFNHG�DVVHW�EDFNHG� VHFXULWLHV� ZHUH� REWDLQHG� IURP�
LQGHSHQGHQW�VRXUFHV���7KH�&RPSDQ\�XVHV�WKH�SURVSHFWLYH�PHWKRG�WR�GHWHUPLQH�SUHSD\PHQW�DVVXPSWLRQV��

�
��� 7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�E\�TXDUWHU�RWKHU�WKDQ�WHPSRUDU\�LPSDLUPHQWV��277,��IRU�ORDQ�EDFNHG�VHFXULWLHV�UHFRUGHG�

GXULQJ�WKH�\HDU��

��D� ��E� )DLU�9DOXH

,QWHUHVW 1RQ�LQWHUHVW ������D����E�

277,�UHFRJQL]HG��VW�4XDUWHU

D� ,QWHQW�WR�VHOO �������������������������� �������������������������� �������������������������� ��������������������������

E� �������������������������� �������������������������� �������������������������� ��������������������������

F� 7RWDO��VW�TXDUWHU �������������������������� �������������������������� �������������������������� ��������������������������

277,�UHFRJQL]HG��QG�TXDUWHU

G� ,QWHQW�WR�VHOO �������������������������� �������������������������� �������������������������� ��������������������������

H� �������������������������� �������������������������� �������������������������� ��������������������������

I� 7RWDO��QG�TXDUWHU �������������������������� �������������������������� �������������������������� ��������������������������

277,�UHFRJQL]HG��UG�TXDUWHU

J� ,QWHQW�WR�VHOO �������������������������� �������������������������� �������������������������� ��������������������������

K� �������������������������� �������������������������� �������������������������� ��������������������������

L� 7RWDO��UG�TXDUWHU �������������������������� �������������������������� �������������������������� ��������������������������

277,�UHFRJQL]HG��WK�TXDUWHU

M� ,QWHQW�WR�VHOO �������������������������� �������������������������� �������������������������� ��������������������������

N� �������������������������� �������������������������� �������������������������� ��������������������������

O� 7RWDO��WK�TXDUWHU �������������������������� �������������������������� �������������������������� ��������������������������

P� $QQXDO�DJJUHJDWH�WRWDO �������������������������� �������������������������� �������������������������� ��������������������������

,QDELOLW\�RU�ODFN�RI�LQWHQW�WR�UHWDLQ�WKH�LQYHVWPHQW�LQ�VHFXULW\�IRU�SHULRG�

RI�WLPH�VXIILFLHQW�WR�UHFRYHU�WKH�DPRUWL]HG�FRVW�EDVLV

,QDELOLW\�RU�ODFN�RI�LQWHQW�WR�UHWDLQ�WKH�LQYHVWPHQW�LQ�VHFXULW\�IRU�SHULRG�

RI�WLPH�VXIILFLHQW�WR�UHFRYHU�WKH�DPRUWL]HG�FRVW�EDVLV

$PRUWL]HG�&RVW

%DVLV�%HIRUH

2WKHU�7KDQ�

7HPSRUDU\

,PSDLUPHQW

2WKHU�7KDQ�7HPSRUDU\

,PSDLUPHQW�5HFRJQL]HG

LQ�/RVV

,QDELOLW\�RU�ODFN�RI�LQWHQW�WR�UHWDLQ�WKH�LQYHVWPHQW�LQ�VHFXULW\�IRU�SHULRG�

RI�WLPH�VXIILFLHQW�WR�UHFRYHU�WKH�DPRUWL]HG�FRVW�EDVLV

,QDELOLW\�RU�ODFN�RI�LQWHQW�WR�UHWDLQ�WKH�LQYHVWPHQW�LQ�VHFXULW\�IRU�SHULRG�

RI�WLPH�VXIILFLHQW�WR�UHFRYHU�WKH�DPRUWL]HG�FRVW�EDVLV

�
�

��� 7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�RWKHU�WKDQ�WHPSRUDU\�LPSDLUPHQWV��277,��IRU�ORDQ�EDFNHG�DQG�VWUXFWXUHG�VHFXULWLHV�KHOG�DW�WKH�
HQG�RI�WKH�\HDU�UHFRUGHG�EDVHG�RQ�WKH�IDFW�WKDW�WKH�SUHVHQW�YDOXH�RI�SURMHFWHG�FDVK�IORZV�H[SHFWHG�WR�EH�FROOHFWHG�ZDV�OHVV�WKDQ�
WKH�DPRUWL]HG�FRVW�RI�WKH�VHFXULWLHV��

� � � � � � �

&86,3

$PRUW L]HG �&RVW �

EHI RUH�277, �

,PSDLUPHQW

3UHVHQW �9 DOXH�R I �

3UR MHFW HG �&DVK�

) ORZV 277, �5HFRJQL]HG

$PRUW L]HG �&RVW �

$ I W HU �277 ,

)DLU �9 DOXH�DW �7 LPH�

RI �277,

'DW H�R I �) LQDQFLDO �

6W DW HPHQW �:KHUH�

5HSR UW HG

7R W DO ;;; ;;; ;;; ;;; ;;; ;;;

�
�
��� $OO�LPSDLUHG�VHFXULWLHV��IDLU�YDOXH�LV�OHVV�WKDQ�FRVW�RU�DPRUWL]HG�FRVW��IRU�ZKLFK�DQ�RWKHU�WKDQ�WHPSRUDU\�LPSDLUPHQW�KDV�QRW�

EHHQ�UHFRJQL]HG�LQ�HDUQLQJV�DV�D�UHDOL]HG�ORVV��LQFOXGLQJ�VHFXULWLHV�ZLWK�D�UHFRJQL]HG�RWKHU�WKDQ�WHPSRUDU\�LPSDLUPHQW�IRU�
QRQ�LQWHUHVW�UHODWHG�GHFOLQHV�ZKHQ�D�QRQ�UHFRJQL]HG�LQWHUHVW�UHODWHG�LPSDLUPHQW�UHPDLQV���

�
�D�� $JJUHJDWH�DPRXQW�RI�XQUHDOL]HG�ORVVHV��

�� /HVV�WKDQ�WZ HOYH�PRQWKV ������������������������������

�� 7Z HOYH�PRQWKV�RU�ORQJHU ���������������������������� �
�

�E�� ��$JJUHJDWH�IDLU�YDOXH�RI�VHFXULWLHV�ZLWK�XQUHDOL]HG�ORVVHV��

�� /HVV�WKDQ�WZ HOYH�PRQWKV ��������������������������

�� 7Z HOYH�PRQWKV�RU�ORQJHU �������������������������� �
�

��� 7KH�&RPSDQ\�EHOLHYHV�WKDW�DOO�XQUHDOL]HG�ORVVHV�RQ�LQGLYLGXDO�VHFXULWLHV�DUH�WKH�UHVXOW�RI�QRUPDO�SULFH�IOXFWXDWLRQV�GXH�WR�PDUNHW�
FRQGLWLRQV�DQG�DUH�QRW�DQ�LQGLFDWLRQ�RI�277,��0DUNHW�FRQGLWLRQV�LQFOXGH�LQWHUHVW�UDWH�IOXFWXDWLRQV��FUHGLW�VSUHDGV��VXSSO\��DQG�
GHPDQG��7KLV�GHWHUPLQDWLRQ�LV�PDGH�LQ�FRQMXQFWLRQ�ZLWK�WKH�LPSDLUPHQW�FULWHULD�SUHVFULEHG�E\�1$,&�VWDQGDUGV��
� �
)DLU�YDOXHV�DUH�FDOFXODWHG�EDVHG�RQ�WKH�PDUNHW�SULFHV�SXEOLVKHG�E\�WKH�1$,&�6HFXULWLHV�9DOXDWLRQ�2IILFH��692���,I�WKHUH�LV�QR�
FXUUHQW�PDUNHW�SULFH�SXEOLVKHG�E\�WKH�692��IDLU�YDOXHV�DUH�FDOFXODWHG�EDVHG�RQ�WKH�PDUNHW�SULFHV�SURYLGHG�E\�6	3�&DSLWDO�,4��
,I�WKHUH�DUH�QR�FXUUHQW�PDUNHW�SULFHV�SXEOLVKHG�E\�WKH�692�RU�SURYLGHG�E\�6	3�&DSLWDO�,4��IDLU�YDOXHV�DUH�FDOFXODWHG�EDVHG�RQ�
WKH�FXVWRGLDQ�SULFLQJ�RU�LQWHUQDO�SULFLQJ�PRGHO��

�
(�� 7KH�&RPSDQ\�KDG�QR�UHSXUFKDVH��UHYHUVH�UHSXUFKDVH��RU�GROODU�UHSXUFKDVH�LQ�HIIHFW�GXULQJ������RU�������
�
)�� 7KH�&RPSDQ\�KDG�QR�UHSXUFKDVH�DJUHHPHQWV�WUDQVDFWLRQV�DFFRXQWHG�IRU�DV�VHFXUHG�ERUURZLQJ�GXULQJ������RU�������
�
*�� 7KH�&RPSDQ\�KDG�QR�UHYHUVH�UHSXUFKDVH�DJUHHPHQWV�WUDQVDFWLRQV�DFFRXQWHG�IRU�DV�VHFXUHG�ERUURZLQJ�GXULQJ������RU�������
�
+�� 7KH�&RPSDQ\�KDG�QR�UHSXUFKDVH�DJUHHPHQWV�WUDQVDFWLRQV�DFFRXQWHG�IRU�DV�D�VDOH�GXULQJ������RU�������
�
,�� 7KH�&RPSDQ\�KDG�QR�UHYHUVH�UHSXUFKDVH�DJUHHPHQWV�WUDQVDFWLRQV�DFFRXQWHG�IRU�DV�D�VDOH�GXULQJ������RU�������
�
-�� 7KH�&RPSDQ\�KDG�QR�LQYHVWPHQW�LQ�UHDO�HVWDWH�LQ������RU�������

�

7.1
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.�� 7KH�&RPSDQ\�KDG�QR�LQYHVWPHQW�LQ�ORZ�LQFRPH�KRXVLQJ�WD[�FUHGLWV��/,+7&��LQ������RU�������
�

/�� 5HVWULFWHG�$VVHWV�
�
��� 5HVWULFWHG�$VVHWV��LQFOXGLQJ�SOHGJHG��

�

��

� �

� � � � � � � � � �� ��

D���6XEMHFW �WR�FRQW UDFWXDO�

REOLJDW LRQ�IRU�ZKLFK�

OLDELOLW\�LV�QRW �VKRZQ

������������������������������������������������� ���������������������� ��������������������������� ���������������������������� ���������������������������� ������������������������������ ���������������������������� ��������������������� �������������������������� ����� �����

E���&ROODWHUDO�KHOG�XQGHU�

VHFXULW\�OHQGLQJ�

DJUHHPHQWV

�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

F���6XEMHFW �WR�UHSXUFKDVH�

DJUHHPHQWV
�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

G���6XEMHFW �WR�UHYHUVH�

UHSXUFKDVH�DJUHHPHQWV
�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

H���6XEMHFW �WR�GROODU�

UHSXUFKDVH�DJUHHPHQWV
�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

I���6XEMHFW �WR�GROODU�

UHYHUVH�UHSXUFKDVH�

DJUHHPHQWV

�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

J���3ODFHG�XQGHU�RSWLRQ�

FRQW UDFWV
�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

K���/HW WHU�VWRFN�RU�

VHFXULW LHV�UHVWULFWHG�DV�WR�

VDOH���H[FOXGLQJ�)+/%�

FDSLWDO�VWRFN

�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

L���)+/%�FDSLWDO�VWRFN �������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

M���2Q�GHSRVLW �ZLWK�VWDWHV ������������������������������������������ ����������������������� ���������������������������� ����������������������������� ��������������������� ����������������������� ������������������������ ���������������������� ������������������� ����� �����

N���2Q�GHSRVLW�ZLWK�RWKHU�

UHJXODWRU\�ERGLHV
�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

O���3OHGJHG�DV�FROODWHUDO�

WR�)+/%��LQFOXGLQJ�DVVHWV�

EDFNLQJ�IXQGLQJ�

DJUHHPHQWV�

�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

P���3OHGJHG�DV�FROODWHUDO�

QRW �FDSWXUHG�LQ�RWKHU�

FDWHJRULHV

�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����

Q���2WKHU�UHVWULFWHG�DVVHWV ����������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������� ��������� ���������������������� �������������������� ���������������������� �������� ��������� ������ ������

R���7RWDO�5HVW ULFWHG�

$VVHWV
�������������������������������������� ���������������������� ��������������������������� ���������������������������� ����������������� ������������������� ������������������� ��������������������� ��������������� ������ ������

*�$�

6XSSRUWLQJ�

6�$�$FW LYLW\�

�D�

7RWDO�6HSDUDWH�

$FFRXQW��6�$��

5HVWULFWHG�

$VVHWV

6�$�$VVHWV�

6XSSRUW LQJ�*�$�

$FW LYLW\��E�

*URVV��$GPLW WHG�	�1RQDGPLW WHG��5HVWULFWHG

&XUUHQW �<HDU

3HUFHQWDJH

&XUUHQW �<HDU

7RWDO��������������������������������������

���SOXV���

������F��&ROXPQ���GLYLGHG�E\�$VVHW�3DJH��&ROXPQ����/LQH���

������G��&ROXPQ���GLYLGHG�E\�$VVHW�3DJH��&ROXPQ����/LQH���

7RWDO�$GPLW WHG�

5HVWULFWHG

���PLQXV���

*URVV��$GPLW WHG�

	�1RQDGPLWHG��

5HVWULFWHG �WR�

7RWDO�$VVHW V���F��

$GPLW WHG�

5HVWULFWHG�WR�

7RWDO�$GPLW WHG�

$VVHWV���G��

7RWDO�)URP�����

3ULRU�<HDU

,QFUHDVH��

�GHFUHDVH����������

���PLQXV���

7RWDO�

1RQDGPLW WH

G�5HVW ULFWHG

������E��6XEVHW�RI �FROXPQ��

������D��6XEVHW�RI �FROXPQ��

5HVWULFWHG�$VVHW�&DWHJRU\

7RWDO�*HQHUDO�$FFRXQW�

�*�$�

�
�
��� 'HWDLO�RI�$VVHWV�3OHGJHG�DV�&ROODWHUDO�1RW�&DSWXUHG�LQ�2WKHU�&DWHJRULHV��&RQWUDFWV�WKDW�6KDUH�6LPLODU�&KDUDFWHULVWLFV��VXFK�DV�

5HLQVXUDQFH�DQG�'HULYDWLYHV��$UH�5HSRUWHG�LQ�WKH�$JJUHJDWH�
�

�� �

� � � ��

� � � � �
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����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����� �����

����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����� �����

7RWDO���F �� ��������������������������� ��������������������������� ��������������������������� ��������������������������� ��������������������������� ��������������������������� ��������������������������� ��������������������������� ����� �����

������F��7RWDO��/LQH�IRU�&ROXPQV���WKURXJK���VKRXOG�HTXDO��+�����&ROXPQV���WKURXJK���UHVSHFWLYHO\�DQG�7RWDO�/LQH�IRU�&RXPQV���WKURXJK����VKRXOG�HTXDO��+�����&ROXPQV���WKURXJK����UHVSHFWLYHO\

*URVV��$GPLWWHG�	�1RQDGPLWHG��5HVWULFWHG 3HUFHQWDJH

&XUUHQW�<HDU

'HVFULSWLRQ�RI�

$VVHWV

7RWDO�*HQHUDO�

$FFRXQW��*�$�

*�$�6XSSRUWLQJ�

6�$�$FWLYLW\��D�

7RWDO�6HSDUDWH�

$FFRXQW��6�$��

5HVWULF WHG�

$VVHWV

6�$�$VVHWV�

6XSSRUWLQJ�*�$�

$FWLYLW\��E�

7RWDO�����������������������

SOXV���

7RWDO�)URP�����

3ULRU�<HDU

,QFUHDVH��

�GHFUHDVH�������������

PLQXV���

7RWDO�&XUUHQW�

<HDU�$GPLWWHG�

5HVULF WHG

*URVV��$GPLWWHG�

	�1RQDGPLWHG��

5HVWULF WHG�WR�

7RWDO�$VVHWV

$GPLWWHG�

5HVWULFWHG�WR�

7RWDO�$GPLWWHG�

$VVHWV

������D��6XEVHW�RI�FROXPQ��

������E��6XEVHW�RI�FROXPQ��

�

���'HWDLO�RI�2WKHU�5HVWULFWHG�$VVHWV��&RQWUDFWV�WKDW�6KDUH�6LPLODU�&KDUDFWHULVWLFV��6XFK�DV�5HLQVXUDQFH�'HULYDWLYHV��$UH�5HSRUWHG�
LQ�WKH�$JJUHJDWH��

�� �

� � � ��

� � � � �
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������F��7RWDO��/LQH�IRU�&ROXPQV���WKURXJK���VKRXOG�HTXDO��+�����&ROXPQV���WKURXJK���UHVSHFWLYHO\�DQG�7RWDO�/LQH�IRU�&RXPQV���WKURXJK����VKRXOG�HTXDO��+�����&ROXPQV���WKURXJK����UHVSHFW LYHO\

,QFUHDVH� ��GHFUHDVH�������������

���PLQXV���

7RWDO�&XUUHQW�<HDU�

$GPLW WHG�

5HVULFWHG

*URVV�

�$GPLW WHG�	�

1RQDGPLWHG��

5HVWULFWHG�WR�

7RWDO�$VVHWV

$GPLW WHG�

5HVWULFWHG�WR�

7RWDO�

$GPLW WHG�

$VVHWV

������D��6XEVHW �RI �FROXPQ��

������E��6XEVHW �RI �FROXPQ��

*URVV��$GPLWWHG�	�1RQDGPLWHG��5HVWULFWHG 3HUFHQWDJH

&XUUHQW�<HDU

'HVFULSWLRQ�RI �$VVHWV

7RWDO�*HQHUDO�

$FFRXQW ��*�$�

*�$�6XSSRUWLQJ�

6�$�$FW LYLW\��D�

7RWDO�6HSDUDWH�

$FFRXQW ��6�$��

5HVWULFWHG�

$VVHWV

6�$�$VVHWV�

6XSSRUWLQJ�

*�$�$FW LYLW\�

�E�

7RWDO��������������������������������

���SOXV���

7RWDO�)URP�����

3ULRU�<HDU
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����&ROODWHUDO�5HFHLYHG�DQG�5HIOHFWHG�DV�$VVHWV�ZLWKLQ�WKH�5HSRUWLQJ�(QWLW\¶V�)LQDQFLDO�6WDWHPHQWV�

�

�

0�� 7KH�&RPSDQ\�GLG�QRW�KDYH�:RUNLQJ�&DSLWDO�)LQDQFH�,QYHVWPHQWV�DV�RI�0DUFK����������RU�'HFHPEHU�����������
�
1�� 7KH�&RPSDQ\�GLG�QRW�KDYH�GHULYDWLYH��UHSXUFKDVH�DQG�UHYHUVH�UHSXUFKDVH�DQG�VHFXULWLHV�OHQGLQJ�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�RIIVHW�

DQG�UHSRUWHG�QHW�LQ�DFFRUGDQFH�ZLWK�D�YDOLG�ULJKW�WR�RIIVHW�SHU�66$3�QR�����±�2IIVHWWLQJ�DQG�1HWWLQJ�RI�$VVHWV�DQG�/LDELOLWLHV�DV�RI�
0DUFK����������RU�'HFHPEHU������������

�
2�� 'LVFORVXUH�RI�VHOI�GHVLJQDWHG���VHFXULWLHV�

&XUUHQW�<HDU 3ULRU�<HDU &XUUHQW�<HDU 3ULRU�<HDU &XUUHQW�<HDU 3ULRU�<HDU

����%RQGV�� �$& ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� �����������������������������

����/%	66�� �$& ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� �����������������������������

����3UHIHUUHG�6WRFN�� �$& ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� �����������������������������

����3UHIHUUHG�6WRFN�� �)9 ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� �����������������������������

����7RWDO���������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� ����������������������������� �����������������������������

$&�� �$PRUWL]HG�&RVW )9�� �)DLU�9DOXH

,QYHVWPHQW

1XPEHU�RI���6HFXULWLHV $JJUHJDWH�%$&9 $JJUHJDWH�)DLU�9DOXH

�
�

3�� 7KH�&RPSDQ\�GLG�QRW�VHOO�DQ\�VHFXULWLHV�VKRUW�LQ������RU�������
�

4�� 'LVFORVXUH�RI�SUHSD\PHQW�SHQDOW\�DQG�RU�DFFHOHUDWLRQ�IHHV�LQ������IROORZV�LQ�WKH�WDEOH�EHORZ��

3UHSD\PHQW �3HQDOW\�DQG�$FFHOHUDWLRQ�)HHV *HQHUDO�$FFRXQW 6HSDUDWH�$FFRXQWV

����1XPEHU�RI�&86,3V ����������������������� [[[

����$JJUHJDWH�DPRXQW �RI �,QYHVWPHQW �,QFRPH ����������������������� [[[

���0DU���

�
��� -RLQW�9HQWXUHV��3DUWQHUVKLSV��DQG�/LPLWHG�/LDELOLW\�&RPSDQLHV�
�

$�� 7KH�&RPSDQ\�KDV�QR�LQYHVWPHQWV�LQ�MRLQW�YHQWXUHV��SDUWQHUVKLSV�DQG�OLPLWHG�OLDELOLW\�FRPSDQLHV�WKDW�H[FHHG�����RI�LWV�DGPLWWHG�
DVVHWV��

�
%�� 7KH�&RPSDQ\�GLG�QRW�UHFRJQL]H�DQ\�LPSDLUPHQW�ZULWH�GRZQ�IRU�LWV�LQYHVWPHQWV�LQ�MRLQW�YHQWXUHV��SDUWQHUVKLSV��DQG�OLPLWHG�OLDELOLW\�

FRPSDQLHV�GXULQJ�WKH�VWDWHPHQW�SHULRGV��
�
��� ,QYHVWPHQW�,QFRPH�

�
$�� $OO�DPRXQWV�RI�GXH�DQG�DFFUXHG�LQYHVWPHQW�LQFRPH�DUH�LQFOXGHG�LQ�8QDVVLJQHG�6XUSOXV�H[FHSW�IRU�DPRXQWV�WKDW�DUH�RYHU����GD\V�

SDVW�GXH��ZKLFK�DUH�QRQ�DGPLWWHG�� �$OO� GXH�DQG�DFFUXHG� LQYHVWPHQW� LQFRPH�GHHPHG�XQFROOHFWLEOH� LV�ZULWWHQ� RII� LQ� WKH�SHULRG� LW� LV�
GHWHUPLQHG�WR�EH�XQFROOHFWLEOH���

� � � �

*HQHUDO�$FFRXQW�

D��&DVK ��������������������������� ��������������������������������� � �

E��6FKHGXOH�'��3DUW�� ����������������������������� ����������������������������������� � �

F��6FKHGXOH�'��3DUW����6HFWLRQ�� ����������������������������� ����������������������������������� � �

G��6FKHGXOH�'��3DUW����6HFWLRQ�� ����������������������������� ����������������������������������� � �

H��6FKHGXOH�% ����������������������������� ����������������������������������� � �

I��6FKHGXOH�$ ����������������������������� ����������������������������������� � �

J��6FKHGXOH�%$��3DUW�� ����������������������������� ����������������������������������� � �

K��6FKHGXOH�'/��3DUW�� ����������������������������� ����������������������������������� � �

L��2WKHU ����������������������������� ����������������������������������� � �

6HSDUDWH�$FFRXQW�

N��&DVK ��������������������������� ��������������������������������� � �

O��6FKHGXOH�'��3DUW�� ����������������������������� ����������������������������������� � �

P��6FKHGXOH�'��3DUW����6HFWLRQ�� ����������������������������� ����������������������������������� � �

Q��6FKHGXOH�'��3DUW����6HFWLRQ�� ����������������������������� ����������������������������������� � �

R��6FKHGXOH�% ����������������������������� ����������������������������������� � �

S��6FKHGXOH�$ ����������������������������� ����������������������������������� � �

T��6FKHGXOH�%$��3DUW�� ����������������������������� ����������������������������������� � �

U��6FKHGXOH�'/��3DUW�� ����������������������������� ����������������������������������� � �

V��2WKHU ����������������������������� ����������������������������������� � �

 M� �&ROXPQ���GLYLGHG�E\�$VVHWV�3DJH��/LQH������&ROXPQ���

W� �&ROXPQ���GLYLGHG�E\�$VVHWV�3DJH��/LQH�����&ROXPQ���

 M� �&ROXPQ���GLYLGHG�E\�$VVHWV�3DJH��/LQH������&ROXPQ���

W� �&ROXPQ���GLYLGHG�E\�$VVHWV�3DJH��/LQH�����&ROXPQ���

M��7RWDO�&ROODWHUDO�$VVHWV

�����D�E�F�G�H�I�J�K�L�
�������������������������������� ��� �������������������������������������� ��� � �

&ROODWHUDO�$VVHWV

%RRN�$GMXVWHG�

&DUU\\LQJ�9DOXH�

�%$&9� )DLU�9DOXH

��RI�%$&9�WR�

7RWDO�$VVHWV�

�$GPLWWHG�DQG�

1RQDGPLWWHG

�RI�%$&9�WR�

7RWDO�$GPLWWHG�

$VVHWV

W��7RWDO�&ROODWHUDO�$VVHWV

�����N�O�P�Q�R�S�T�U�V�
�������������������������������� ��� �������������������������������������� ��� � �

� �

��RI�/LDELOLW\

$PRXQW 7RWDO�/LDELOLWLHV�

X��5HFRJQL]HG�2EOLJDWLRQ�WR�5HWXUQ�&ROODWHUDO�$VVHW��*HQHUDO�$FFRXQW� �� ��

Y��5HFRJQL]HG�2EOLJDWLRQ�WR�5HWXUQ�&ROODWHUDO�$VVHW��6HSDUDWH�$FFRXQW� �� ��

 X� �&ROXPQ���GLYLGHG�E\�/LDELOLW\�3DJH��/LQH�����&ROXPQ���

Y� �&ROXPQ���GLYLGHG�E\�/LDELOLW\�3DJH��/LQH�����&ROXPQ���
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�
%�� 7KH�WRWDO�GXH�DQG�DFFUXHG�LQYHVWPHQW�LQFRPH�QRQ�DGPLWWHG�ZDV����DW�0DUFK����������DQG�'HFHPEHU�����������
�

��� 'HULYDWLYH�,QVWUXPHQWV��
�

7KH�&RPSDQ\�KROGV�QR�LQYHVWPHQWV�LQ�GHULYDWLYH�LQVWUXPHQWV�LQ�DFFRUGDQFH�WR�66$3�����'HULYDWLYH�+HGJLQJ�9DULDEOH�$QQXLW\�
*XDUDQWHHV�DQG�66$3����'HULYDWLYHV��

�
��� ,QFRPH�7D[HV�

7KH�FXUUHQW�WD[�DQG�GHIHUUHG�WD[�EDODQFHV�DQG�UHODWHG�GLVFORVXUHV�DUH�FDOFXODWHG�DQG�SUHVHQWHG�SXUVXDQW�WR�66$3�����,QFRPH�7D[HV����
�

$�� 7KH�FRPSRQHQWV�RI�WKH�QHW�GHIHUUHG�WD[�DVVHW�DW�0DUFK����������DQG�'HFHPEHU����������DQG�WKH�FKDQJHV�LQ�WKRVH�FRPSRQHQWV�DUH�
DV�IROORZV��

�
�

� � �

�&RO�����

2UGLQDU\ &DSLWDO 7RWDO

���

�D� *URVV�'HIHUUHG�7D[�$VVHWV ��������������������� ����������������������� ���������������������

�E� 6WDWXWRU\�9DOXDWLRQ�$OORZ DQFH�$GMXVWPHQWV ��������������������� ����������������������������� ���������������������

�F� $GMXVWHG�*URVV�'HIHUUHG�7D[�$VVHWV���D��E� ����������������������� ������������������������ �����������������������

�G� 'HIHUUHG�7D[�$VVHWV�1RQDGPLWWHG ����������������������������� ����������������������������� �����������������������������

�H� 6XEWRWDO�1HW�$GPLWWHG�'HIHUUHG�7D[�$VVHW���F��G� ����������������������� ������������������������ �����������������������

�I � 'HIHUUHG�7D[�/LDELOLWLHV ����������������������� ����������������������� �����������������������

�J� 1HW�$GPLWWHG�'HIHUUHG�7D[�$VVHW��1HW�'HIHUUHG�7D[�/LDELOLW\����H��I� ���������������������� ��������������������� �����������������������������

���������

&XUUHQW�<HDU�

�
�

� � �

�&RO�����

�2UGLQDU\� �&DSLWDO� �7RWDO�

���

�D� *URVV�'HIHUUHG�7D[�$VVHWV ��������������������� ����������������������� ���������������������

�E� 6WDWXWRU\�9DOXDWLRQ�$OORZDQFH�$GMXVWPHQWV ��������������������� ����������������������������� ���������������������

�F� $GMXVWHG�*URVV�'HIHUUHG�7D[�$VVHWV���D��E� ����������������������� ������������������������ �����������������������

�G� 'HIHUUHG�7D[�$VVHWV�1RQDGPLWWHG ����������������������������� ����������������������������� �����������������������������

�H� 6XEWRWDO�1HW�$GPLWWHG�'HIHUUHG�7D[�$VVHW���F��G� ����������������������� ������������������������ �����������������������

�I� 'HIHUUHG�7D[�/LDELOLWLHV ������������������������ ����������������������� �����������������������

�J� 1HW�$GPLWWHG�'HIHUUHG�7D[�$VVHW��1HW�'HIHUUHG�7D[�/LDELOLW\����H��I� ���������������������� ��������������������� ����������������������������

����������

3ULRU�<HDU�

�

� � �

�&RO����� �&RO����� �&RO�����

�2UGLQDU\� �&DSLWDO� �7RWDO�

���

�D� *URVV�'HIHUUHG�7D[�$VVHWV ���������������������� ������������������������ ����������������������

�E� 6WDWXWRU\�9DOXDWLRQ�$OORZDQFH�$GMXVWPHQWV ���������������������� ����������������������������� ����������������������

�F� $GMXVWHG�*URVV�'HIHUUHG�7D[�$VVHWV���D��E� ������������������������ ������������������������� ������������������������

�G� 'HIHUUHG�7D[�$VVHWV�1RQDGPLWWHG ����������������������������� ����������������������������� �����������������������������

�H� 6XEWRWDO�1HW�$GPLWWHG�'HIHUUHG�7D[�$VVHW���F��G� ������������������������ ������������������������� ������������������������

�I� 'HIHUUHG�7D[�/LDELOLWLHV ������������������������ ������������������������ ������������������������

�J� 1HW�$GPLWWHG�'HIHUUHG�7D[�$VVHW��1HW�'HIHUUHG�7D[�/LDELOLW\����H��I� ����������������������� ���������������������� ����������������������������

&KDQJH�

&KDQJH

�
�
�
�

�
�
�
�
�
�
�
�
�
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�
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$GPLVVLRQ�&DOFXODWLRQ�&RPSRQHQWV�SHU�66$3�1R�������,QFRPH�7D[HV�±�D�UHSODFHPHQW�RI�66$3�1R����5�DQG�66$3�1R����LV�DV�IROORZV��
�

� � �

�&RO�����

2UGLQDU\ &DSLWDO 7RWDO

���

�D� )HGHUDO�LQFRPH�WD[HV�SDLG�LQ�SULRU�\HDUV�UHFRYHUDEOH�WKURXJK�ORVV�FDUU\EDFNV ���������������������������� ���������������������������� ����������������������������

�E� $GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�H[SHFWHG�WR�EH�UHDOL]HG��H[FOXGLQJ�WKH�DPRXQW�

RI�GHIHUUHG�WD[�DVVHWV�IURP����D��DERYH��DIWHU�DSSOLFDWLRQ�RI�WKH�WKUHVKROG�OLPLWDWLRQ�

�WKH�OHVVHU�RI���E���DQG���E���EHORZ ��

��� ��� ���

��D��E� ���������������������������� ���������������������������� ����������������������������

�����$GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�H[SHFWHG�WR�EH�UHDOL]HG�IROORZ LQJ�WKH�

EDODQFH�VKHHW�GDWH
�1�$� �1�$� �����������������������������

�����$GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�DOORZHG�SHU�OLPLWDWLRQ�WKUHVKROG �1�$� �1�$� �����������������������

�F� $GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV��H[FOXGLQJ�WKH�DPRXQW�RI�GHIHUUHG�WD[�DVVHWV�

IURP���D��DQG���E��DERYH��RI IVHW�E\�JURVV�GHIHUUHG�WD[�OLDELOLWLHV
����������������������� ������������������������ �����������������������

�G� 'HIHUUHG�WD[�DVVHWV�DGPLWWHG�DV�WKH�UHVXOW�RI�DSSOLFDWLRQ�RI�66$3�1R����� ��� ��� ���

7RWDO����D������E������F�� ����������������������� ������������������������ �����������������������

'HIHUUHG�WD[�OLDELOLWLHV ����������������������� ����������������������� �����������������������

� 1HW�DGPLWWHG�GHIHUUHG�WD[�DVVHW�OLDELOLW\ ���������������������� ��������������������� ����������������������������

���������

$GPLVVLRQ�FDOFXODWLRQ�FRPSRQHQWV�66$3�1R������&XUUHQW�<HDU�

�

� � �

�&RO�����

2UGLQDU\ &DSLWDO 7RWDO

���

�D� )HGHUDO�LQFRPH�WD[HV�SDLG�LQ�SULRU�\HDUV�UHFRYHUDEOH�WKURXJK�ORVV�FDUU\EDFNV ���������������������������� ���������������������������� ����������������������������

�E� $GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�H[SHFWHG�WR�EH�UHDOL]HG��H[FOXGLQJ�WKH�DPRXQW�

RI �GHIHUUHG�WD[�DVVHWV�I URP����D��DERYH��DI WHU�DSSOLFDWLRQ�RI �WKH�WKUHVKROG�OLPLWDWLRQ�

�WKH�OHVVHU�RI ���E���DQG���E���EHORZ ��

��� ��� ���

��D��E� ����������������������������� ����������������������������� �����������������������������

�����$GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�H[SHFWHG�WR�EH�UHDOL]HG�IROORZ LQJ�WKH�

EDODQFH�VKHHW�GDWH
�1�$� �1�$� �����������������������������

�����$GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�DOORZ HG�SHU�OLPLWDWLRQ�WKUHVKROG �1�$� �1�$� �����������������������

�F� $GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV��H[FOXGLQJ�WKH�DPRXQW�RI �GHIHUUHG�WD[�DVVHWV�

I URP���D��DQG���E��DERYH��RI IVHW�E\�JURVV�GHIHUUHG�WD[�OLDELOLWLHV
����������������������� ������������������������ �����������������������

�G� 'HIHUUHG�WD[�DVVHWV�DGPLWWHG�DV�WKH�UHVXOW�RI �DSSOLFDWLRQ�RI�66$3�1R����� ��� ��� ���

7RWDO����D������E������F�� ����������������������� ������������������������ �����������������������

'HIHUUHG�WD[�OLDELOLWLHV ������������������������ ����������������������� �����������������������

� 1HW�DGPLWWHG�GHIHUUHG�WD[�DVVHW�OLDELOLW\ ���������������������� ��������������������� ����������������������������

����������

$GPLVVLRQ�FDOFXODWLRQ�FRPSRQHQWV�66$3�1R������3ULRU�<HDU�

�
�

� � �

�&RO����� �&RO����� �&RO�����

2UGLQDU\ &DSLWDO 7RWDO

���

�D� )HGHUDO�LQFRPH�WD[HV�SDLG�LQ�SULRU�\HDUV�UHFRYHUDEOH�WKURXJK�ORVV�FDUU\EDFNV ���������������������������� ���������������������������� ����������������������������

�E� $GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�H[SHFWHG�WR�EH�UHDOL]HG��H[FOXGLQJ�WKH�DPRXQW�

RI �GHIHUUHG�WD[�DVVHWV�I URP����D��DERYH��DIWHU�DSSOLFDWLRQ�RI�WKH�WKUHVKROG�OLPLWDWLRQ�

�WKH�OHVVHU�RI���E���DQG���E���EHORZ��

��� ��� ���

��D��E� ����������������������������� ����������������������������� �����������������������������

�����$GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�H[SHFWHG�WR�EH�UHDOL]HG�IROORZLQJ�WKH�

EDODQFH�VKHHW�GDWH
�1�$� �1�$� �����������������������������

�����$GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�DOORZHG�SHU�OLPLWDWLRQ�WKUHVKROG �1�$� �1�$� ������������������������

�F� $GMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV��H[FOXGLQJ�WKH�DPRXQW�RI �GHIHUUHG�WD[�DVVHWV�

I URP���D��DQG���E��DERYH��RIIVHW�E\�JURVV�GHIHUUHG�WD[�OLDELOLWLHV
������������������������ ������������������������� ������������������������

�G� 'HIHUUHG�WD[�DVVHWV�DGPLWWHG�DV�WKH�UHVXOW�RI�DSSOLFDWLRQ�RI �66$3�1R����� ��� ��� ���

7RWDO����D������E������F�� ������������������������ ������������������������� ������������������������

'HIHUUHG�WD[�OLDELOLWLHV ������������������������ ������������������������ ������������������������

� 1HW�DGPLWWHG�GHIHUUHG�WD[�DVVHW�OLDELOLW\ ����������������������� ���������������������� ����������������������������

&KDQJH

$GPLVVLRQ�FDOFXODWLRQ�FRPSRQHQWV�66$3�1R������&KDQJH�

�
�

7KH�UDWLR�XVHG�WR�GHWHUPLQH�WKH�DPRXQW�RI�DGMXVWHG�JURVV�'7$¶V��H[SHFWHG�WR�EH�UHDOL]HG�DQG�WKH�DPRXQW�RI�DGMXVWHG�FDSLWDO�DQG�VXUSOXV�
XVHG�WR�GHWHUPLQH�WKH�SHUFHQWDJH�WKUHVKROG�OLPLWDWLRQ�XQGHU�66$3�1R������,QFRPH�7D[HV�DUH�DV�IROORZV��
�

� ���� ����

���

�D� 5DWLR�3HUFHQWDJH�8VHG�7R�'HWHUPLQH�5HFRYHU\�3HULRG�$QG�7KUHVKROG�/LPLWDWLRQ�

$PRXQW� ���� ����

�E� $PRXQW�2I�$GMXVWHG�&DSLWDO�$QG�6XUSOXV�8VHG�7R�'HWHUPLQH�5HFRYHU\�3HULRG�$QG�

7KUHVKROG�/LPLWDWLRQ�,Q���E���$ERYH�
��������������������� ���������������������

5DWLR�XVHG�IRU��$�����E��DQG�$GMXVWHG�&DSLWDO�DQG�6XUSOXV�IRU��$�����E��

�
�
�
�
�
�
�
�
�
�
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7KH�LPSDFW�RI�WD[�SODQQLQJ�VWUDWHJLHV�LV�DV�IROORZV��
�

� � �

�&RO�����

2UGLQDU\ &DSLWDO 7RWDO

���

�D�
'HWHUPLQDWLRQ�RI�DGMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�DQG�QHW�DGPLWWHG�GHIHUUHG�WD[�

DVVHWV��E\�WD[�FKDUDFWHU�DV�D�SHUFHQWDJH

����$GMXVWHG�*URVV�'7$V�DPRXQW�IURP�1RWH��$���F� ���������������������� ����������������������� ����������������������

�����3HUFHQWDJH�RI�DGMXVWHG�JURVV�'7$V�E\�WD[�FKDUDFWHU�DWWULEXWDEOH�WR�WKH�LPSDFW�

RI�WD[�SODQQLQJ�VWUDWHJLHV
�� �� ��

�����1HW�$GPLWWHG�$GMXVWHG�*URVV�'7$V�DPRXQW�IURP�1RWH��$��H� ����������������������� ������������������������ �����������������������

����3HUFHQWDJH�RI�QHW�DGPLWWHG�DGMXVWHG�JURVV�'7$V�E\�WD[�FKDUDFWHU�DGPLWWHG�

EHFDXVH�RI�WKH�LPSDFW�RI�WD[�SODQQLQJ�VWUDWHJLHV
�� �� ��

���������

,PSDFW�RI�7D[�3ODQQLQJ�6WUDWHJLHV

�
�

�
�

�

� � �

�&RO�����

2UGLQDU\ &DSLWDO 7RWDO

���

�D�
'HWHUPLQDWLRQ�RI�DGMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�DQG�QHW�DGPLWWHG�GHIHUUHG�WD[�

DVVHWV��E\�WD[�FKDUDFWHU�DV�D�SHUFHQWDJH

����$GMXVWHG�*URVV�'7$V�DPRXQW�I URP�1RWH��$���F� ����������������������� ������������������������ �����������������������

�����3HUFHQWDJH�RI�DGMXVWHG�JURVV�'7$V�E\�WD[�FKDUDFWHU�DWWULEXWDEOH�WR�WKH�LPSDFW�

RI�WD[�SODQQLQJ�VWUDWHJLHV
�� �� ��

�����1HW�$GPLWWHG�$GMXVWHG�*URVV�'7$V�DPRXQW�IURP�1RWH��$��H� ����������������������� ������������������������ �����������������������

����3HUFHQWDJH�RI�QHW�DGPLWWHG�DGMXVWHG�JURVV�'7$V�E\�WD[�FKDUDFWHU�DGPLWWHG�

EHFDXVH�RI�WKH�LPSDFW�RI�WD[�SODQQLQJ�VWUDWHJLHV
�� �� ��

����������

,PSDFW�RI�7D[�3ODQQLQJ�6WUDWHJLHV

�
�

� � �

�&RO�����

2UGLQDU\ &DSLWDO 7RWDO

���

�D�
'HWHUPLQDWLRQ�RI �DGMXVWHG�JURVV�GHIHUUHG�WD[�DVVHWV�DQG�QHW�DGPLWWHG�GHIHUUHG�WD[�

DVVHWV��E\�WD[�FKDUDFWHU�DV�D�SHUFHQWDJH

����$GMXVWHG�*URVV�'7$V�DPRXQW�IURP�1RWH��$���F� ������������������������ ������������������������� ������������������������

�����3HUFHQWDJH�RI�DGMXVWHG�JURVV�'7$V�E\�WD[�FKDUDFWHU�DWWULEXWDEOH�WR�WKH�LPSDFW�

RI�WD[�SODQQLQJ�VWUDWHJLHV
�� �� ��

�����1HW�$GPLWWHG�$GMXVWHG�*URVV�'7$V�DPRXQW�IURP�1RWH��$��H� ������������������������ ������������������������� ������������������������

����3HUFHQWDJH�RI�QHW�DGPLWWHG�DGMXVWHG�JURVV�'7$V�E\�WD[�FKDUDFWHU�DGPLWWHG�

EHFDXVH�RI�WKH�LPSDFW�RI�WD[�SODQQLQJ�VWUDWHJLHV
�� �� ��

,PSDFW�RI�7D[�3ODQQLQJ�6WUDWHJLHV

&KDQJH

�
�

�E� 7KH�&RPSDQ\�GRHV�QRW�LQFOXGH�WKH�XVH�RI�UHLQXUDQFH�UHODWHG�WD[�SODQQLQJ�VWUDWHJLHV

%�� 7KH�&RPSDQ\�KDG�QR�GHIHUUHG�WD[�OLDELOLWLHV�WKDW�ZHUH�QRW�UHFRJQL]HG��
�
&�� &XUUHQW�LQFRPH�WD[HV�LQFXUUHG�FRQVLVW�RI�WKH�IROORZLQJ�PDMRU�FRPSRQHQWV��
�
�
�

7KH�&RPSDQ\�KDV�QR�LQFRPH�WD[�FRQWLQJHQFLHV�WR�UHSRUW�IRU�WKH�SHULRG�HQGHG�0DUFK����������DQG�\HDU�HQGHG�'HFHPEHU�����������
�
�

� � �

�&RO�����

��������� ���������� &KDQJH

��� &XUUHQW�,QFRPH�7D[�

�D� )HGHUDO ��������������������������� ������������������������ �������������������������

�E� )RUHLJQ ���������������������� ����������������������� ����������������������

�F� �6XEWRWDO ����������������������� ����������������������� ����������������������

�G� )HGHUDO�LQFRPH�WD[�RQ�QHW�FDSLWDO�JDLQV��ORVVHV� ������������������������ ������������������������ ������������������������

�H� 8WLOL]DWLRQ�RI�FDSLWDO�ORVV�FDUU\�IRUZ DUGV ������������������������ ������������������������ ������������������������

�I � 2WKHU��,QFOXGLQJ�SULRU�SHULRG�DGMXVWPHQWV ����������������������� ���������������������� ���������������������

�J� )HGHUDO�DQG�IRUHLJQ�LQFRPH�WD[HV�LQFXUUHG ���������������������� ��������������������� ��������������������

�
�
�
�
�
�
�
�
�
�
�
�
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�

7KH�WD[�HIIHFWV�RI�WHPSRUDU\�GLIIHUHQFHV�WKDW�JLYH�ULVH�WR�VLJQLILFDQW�SRUWLRQV�RI�WKH�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�DV�IROORZV�DW�0DUFK�
���������'HFHPEHU�����������

�

� � �

�&RO�����

��������� ���������� &KDQJH

��� 'HIHUUHG�7D[�$VVHWV�

�D� 2UGLQDU\

��� 3ROLF\�5HVHUYHV ������������������� ������������������� ����������������������

��� 'HILFLHQF\�5HVHUYHV �������������������� �������������������� ����������������������������

��� 12/V �������������������� ��������������������� ���������������������

��� 'HIHUUHG�$FTXLVLWLRQ�&RVWV ���������������������� ���������������������� �����������������������

��� )RUHLJQ�7D[�&UHGLW �������������������� �������������������� �����������������������

��� /RQJ�7HUP�%RQGV ���������������������������� ���������������������������� ����������������������������

��� 2WKHU�DVVHWV���QRQDGPLWWHG ����������������������� ����������������������� �����������������������

��� 2WKHU��LQFOXGLQJ�LWHPV�����RI�WRWDO�RUGLQDU\�WD[�DVVHWV� ���������������������� ���������������������� ������������������������

*URVV�RUGLQDU\�GHIHUUHG�WD[�DVVHWV ������������������� ������������������� ��������������������

�E� 6WDWXWRU\�YDOXDWLRQ�DOORZ DQFH���RUGLQDU\ ��������������������� ��������������������� ����������������������

�F� 1RQDGPLWWHG�GHIHUUHG�WD[�DVVHWV���RUGLQDU\ ���������������������������� ���������������������������� ����������������������������

�G� $GPLWWHG�RUGLQDU\�GHIHUUHG�WD[�DVVHWV �������������������� �������������������� ���������������������

�H� &DSLWDO�

��� &DSLWDO�/RVV�&DUU\IRUZ DUG ����������������������� ������������������������ �����������������������

��� 2WKHU�7KDQ�7HPSRUDU\�,PSDLUPHQWV ���������������������� ���������������������� ������������������������

�I� 6WDWXWRU\�YDOXDWLRQ�DOORZ DQFH���FDSLWDO ������������������������ ������������������������ ������������������������

�J� 1RQDGPLWWHG�GHIHUUHG�WD[�DVVHWV���FDSLWDO ������������������������ ������������������������ ������������������������

�K� $GPLWWHG�FDSLWDO�GHIHUUHG�WD[�DVVHWV ��������������������� ��������������������� ����������������������

�L� $GPLWWHG�GHIHUUHG�WD[�DVVHWV �������������������� �������������������� ���������������������

�
�

� � �

�&RO�����

��������� ���������� &KDQJH

��� 'HIHUUHG�7D[�/LDELOLWLHV�

�D� 2UGLQDU\

��� /RQJ�7HUP�%RQGV ���������������������� ���������������������� ����������������������

��� $FFUXDO�0DUNHW�'LVFRXQW ������������������������ ������������������������ ������������������������

��� 2WKHU��LQFOXGLQJ�LWHPV�����RI �WRWDO�RUGLQDU\�WD[�OLDELOLWLHV� ���������������������� ������������������������ ����������������������

2UGLQDU\�'HIHUUHG�/LDELOLWLHV �������������������� ��������������������� ���������������������

�E� &DSLWDO�

��� 2WKHU��LQFOXGLQJ�LWHPV�����RI �WRWDO�FDSLWDO�WD[�OLDELOLWLHV� ������������������������ ������������������������ ������������������������

��� 8QUHDOL]HG�FDSLWDO�JDLQV ��������������������� ��������������������� ����������������������

&DSLWDO�'HIHUUHG�/LDELOLWLHV �������������������� �������������������� ���������������������

�F� 'HIHUUHG�WD[�OLDELOLWLHV���D������E��� �������������������� �������������������� ���������������������

��� 1HW�GHIHUUHG�WD[�DVVHWV�OLDELOLWLHV���L����F� ��������������������������� ��������������������������� ��������������������������
� � �

7KH�FKDQJH�LQ�QHW�GHIHUUHG�LQFRPH�WD[HV�EHWZHHQ�0DUFK����������DQG�'HFHPEHU����������LV�FRPSRVHG�RI�WKH�IROORZLQJ��
�

��������� ���������� &KDQJH

7RWDO�GHIHUUHG�WD[�DVVHWV ������������������� ������������������� ��������������������

7RWDO�GHIHUUHG�WD[�OLDELOLWLHV ��������������������� ��������������������� ����������������������

1HW�GHIHUUHG�WD[�DVVHWV�OLDELOLWLHV �������������������� �������������������� ���������������������

6WDWXWRU\�YDOXDWLRQ�DOORZ DQFH ��������������������� ��������������������� ����������������������

1HW�GHIHUUHG�WD[�DVVHWV�DI WHU�YDOXDWLRQ�DOORZDQFH ����������������������� ����������������������� ����������������������������

7D[�HI IHFW�RI�XQUHDOL]HG�JDLQV��ORVVHV� ��������������������� ��������������������� ����������������������

6WDWXWRU\�YDOXDWLRQ�DOORZ DQFH�RQ�XQUHDOL]HG ���������������������������� ���������������������������� ����������������������������

&KDQJH�LQ�QHW�GHIHUUHG�LQFRPH�WD[��H[SHQVH��EHQHI LW �������������������� �������������������� ���������������������

�
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�
'�� 5HFRQFLOLDWLRQ�RI�)HGHUDO�,QFRPH�7D[�5DWH�WR�$FWXDO�(IIHFWLYH�5DWH�
�
7KH�SURYLVLRQ�IRU�IHGHUDO�DQG�IRUHLJQ�LQFRPH�WD[HV�LQFXUUHG�LV�GLIIHUHQW�IURP�WKDW�ZKLFK�ZRXOG�EH�REWDLQHG�E\�DSSO\LQJ�WKH�VWDWXWRU\�IHGHUDO�
LQFRPH�WD[�UDWH�WR�SUH�WD[�LQFRPH���7KH�VLJQLILFDQW�LWHPV�FDXVLQJ�WKLV�GLIIHUHQFH�DUH�DV�IROORZV��

� � �

(IIHFWLYH

$PRXQW 7D[�(IIHFW 7D[�5DWH

,QFRPH�IURP�RSHUDWLRQV�EHIRUH�LQFRPH�WD[HV ������������������ ��������������������

1HW�UHDOL]HG�FDSLWDO�JDLQV�EHIRUH�LQFRPH�WD[HV �������������������� �����������������������

6WDWXWRU\�SUHWD[�LQFRPH ������������������� ��������������������� ������

,QWHUHVW�PDLQWHQDQFH�UHVHUYH ������������������� ���������������������� �����

7D[�H[HPSW�LQWHUHVW ������������������� ���������������������� �����

&KDQJH�LQ�QRQ�DGPLWWHG�DVVHWV �������������������� ����������������������� �����

&KDQJH�LQ�VWDWXWRU\�YDOXDWLRQ�DOORZDQFH ������������������ �������������������� �������

3ULRU�SHULRG�DGMXVWPHQWV �������������������� ���������������������� �����

2WKHU�QRQGHGXFWLEOH�H[SHQVHV ������������������� ���������������������� ������

7RWDO�VWDWXWRU\�LQFRPH�WD[ ������������������ ��������������������� �����

)HGHUDO�LQFRPH�WD[HV�LQFXUUHG ���������������������� ������

7D[�RQ�FDSLWDO�JDLQV ���������������������� �����

2WKHU�DGMXVWPHQWV ���������������������� �����

9DOXDWLRQ�DOORZDQFH �������������������� �������

&KDQJH�LQ�QHW�GHIHUUHG�LQFRPH�WD[�H[SHQVH��EHQHILW� ��������������������� ������

7RWDO�VWDWXWRU\�LQFRPH�WD[ ���������������������� �����

�
�

(�� &DUU\IRUZDUGV��UHFRYHUDEOH�WD[HV��DQG�,5&������GHSRVLWV�
�

��� 1HW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�DQG�FDSLWDO�ORVV�FDUU\IRUZDUGV�IRU������DUH�DV�IROORZV��
�

��������� ����������

��� 7KH�&RPSDQ\�KDG�QHW�RSHUDWLQJ�ORVVHV�RI� ������������������ ��������������������

7KH�&RPSDQ\�KDG�FDSLWDO�ORVV�FDUU\IRUZDUGV�RI� �������������������� ������������������������

7KH�&RPSDQ\�KDV�)RUHLJQ�7D[�&UHGLW�FDU\IRUZDUGV�RI� ������������������ ��������������������
�

�
��� 7KHUH�DUH�QR�RUGLQDU\�LQFRPH�WD[HV�DYDLODEOH�IRU�UHFRXSPHQW�LQ�WKH�HYHQW�RI�IXWXUH�QHW�ORVVHV�EHFDXVH�RI�WKH�7D[�&XW�DQG�-REV�$FW�

UHPRYLQJ�WKH�RSHUDWLQJ�ORVV�GHGXFWLRQ�FDUU\EDFN��7KHUH�DUH�QR�FDSLWDO�WD[HV�SDLG�DYDLODEOH�IRU�UHFRXSPHQW�LQ�SULRU�\HDUV��
�

<HDU 2UGLQDU\ &DSLWDO ,QFRPH�7D[�$PRXQW

���� ����������������������������������� ������������������������� ����������������������������

���� ����������������������������������� ������������������������� ����������������������������

���� ����������������������������������� ������������������������� ����������������������������

�
�

��� 7KH�&RPSDQ\�KDV�QR�GHSRVLWV�DGPLWWHG�XQGHU�6HFWLRQ������RI�WKH�,QWHUQDO�5HYHQXH�&RGH��
�
)�� �

��� 'HFHPEHU����������WKH�&RPSDQ\�MRLQHG�*%,*�+ROGLQJV��,QF��DV�D�VXEVLGLDU\�LQ�D�FRQVROLGDWHG�OLIH�LQVXUDQFH�WD[�UHWXUQ��7KH�
FRQVROLGDWHG�WD[�JURXS�PHPEHUV�LQFOXGH��*%,*�+ROGLQJV��,QF���%DQNHUV�/LIH�,QVXUDQFH�&RPSDQ\��6RXWKODQG�1DWLRQDO�
,QVXUDQFH�&RUSRUDWLRQ��&RORUDGR�%DQNHUV�/LIH�,QVXUDQFH�&RPSDQ\��6RXWKODQG�1DWLRQDO�5HLQVXUDQFH�&RUSRUDWLRQ��6LULXV�
&DSLWDO�+ROGLQJV�/LPLWHG��DQG�61�0DOWD�6HUYLFHV�/LPLWHG��7KH�&RPSDQ\�ILOHG�DV�D�PHPEHU�RI�WKH�FRQVROLGDWHG�UHWXUQ�WKURXJK�
'HFHPEHU�����������7KH�FRQVROLGDWHG�JURXS�GHFRQVROLGDWHG�EHJLQQLQJ�-DQXDU\���������DQG�WKH�&RPSDQ\�ZLOO�ILOH�D�VHSDUDWH�
VWDQGDORQH�SURIRUPD�IHGHUDO�WD[�UHWXUQ�IRU�WKH������WD[�\HDU��

�
��� 7KH�PHWKRG� RI� DOORFDWLRQ� EHWZHHQ� WKH� FRPSDQLHV� LV� VXEMHFW� WR� ZULWWHQ� DJUHHPHQW�� DSSURYHG� E\� WKH�&RUSRUDWLRQ¶V�%RDUG� RI�

'LUHFWRUV��ZKHUHE\�DOORFDWLRQ�LV�PDGH�SULPDULO\�RQ�D�VHSDUDWH�UHWXUQ�EDVLV�ZLWK�D�FXUUHQW�FUHGLW�IRU�QHW�RSHUDWLQJ�ORVVHV�RU�RWKHU�
LWHPV� XWLOL]HG� LQ� WKH� FRQVROLGDWLRQ� UHWXUQ��3XUVXDQW� WR� WKLV� DJUHHPHQW�� WKH�&RPSDQ\�KDV�HQIRUFHDEOH� ULJKW� WR� UHFRXS� IHGHUDO�
LQFRPH�WD[HV�SDLG�LQ�SULRU�\HDUV�LQ�WKH�HYHQW�RI�IXWXUH�QHW�ORVVHV��ZKLFK�LW�PD\�LQFXU��RU�WR�UHFRXS�LWV�QHW�ORVVHV�FDUULHG�IRUZDUG�
DV�DQ�RIIVHW�WR�IXWXUH�QHW�LQFRPH�VXEMHFW�WR�IHGHUDO�LQFRPH�WD[HV���

�
*�� 7KH�&RPSDQ\�KDV�]HUR�WD[�FRQWLQJHQFLHV�XQGHU�66$3�1R���5��/LDELOLWLHV��&RQWLQJHQFLHV��DQG�,PSDLUPHQWV�RI�$VVHWV�

�
+�� 5HSDWULDWLRQ�7UDQVLWLRQ�7D[�

1RW�DSSOLFDEOH�
�

,�� $OWHUQDWLYH�0LQLPXP�7D[��$07��&UHGLW�
1RW�DSSOLFDEOH�

�
���� ,QIRUPDWLRQ�&RQFHUQLQJ�3DUHQW��6XEVLGLDULHV�DQG�$IILOLDWHV�
�

$��%��7KH�&RPSDQ\�KDG�UHODWLRQVKLSV�ZLWK�LWV�IRUPHU�SDUHQW�DQG�DIILOLDWHV��
�

2Q�'HFHPEHU�����������*%,*�+ROGLQJV��,QF���IRUPHUO\�NQRZQ�DV�6RXWKODQG�1DWLRQDO�+ROGLQJV��,QF���SXUFKDVHG�3DYRQLD�+ROGLQJV��
�86��,QF��DORQJ�ZLWK�WKH�&RPSDQ\�DQG�LWV�&DQDGLDQ�EUDQFK��
�
2Q�'HFHPEHU���������WKH�&RPSDQ\�ZDV�SDUW�RI�D�OHJDO�HQWLW\�UHVWUXFWXULQJ�WKDW�UHVXOWHG�LQ�WKH�&RPSDQ\�EHFRPLQJ�D�GLUHFW�VXEVLGLDU\�
RI�*%,*�+ROGLQJV��,QF��WKURXJK�WKH�PHUJHU�DQG�GLVVROXWLRQ�RI�3DYRQLD�+ROGLQJV��,QF��
�
2Q�-XQH�����������*%,*�+ROGLQJV��,QF��FRQWULEXWHG�DOO�WKH�XQLWV�RI�*OREDO�%DQNHUV�,QVXUDQFH�*URXS��//&��³*%,*´��WR�3DYRQLD�/LIH�
,QVXUDQFH�&RPSDQ\�RI�0LFKLJDQ��7KH�&RQWULEXWHG�8QLWV�ZHUH�WUHDWHG�DV�D�FRQWULEXWLRQ�WR�FDSLWDO��
�
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7KH�&RPSDQ\�KDG�QR�WUDQVDFWLRQV�ZLWK�LWV�VXEVLGLDULHV�RU�DIILOLDWHV�WKDW�LQYROYHG�DV�PXFK�DV�ò�RI����RI�WKH�&RPSDQ\¶V�WRWDO�DGPLWWHG�
DVVHWV��

�
7KH�&RPSDQ\�SDLG�QR�GLYLGHQGV�LQ������RU��������
�
7KH�&RPSDQ\�GLG�QRW�UHFHLYH�D�FDSLWDO�FRQWULEXWLRQ�LQ������RU�������
�

&������7KHUH�DUH�QR�UHODWHG�SDUW\�WUDQVDFWLRQV�WKDW�DUH�QRW�UHSRUWHG�RQ�6FKHGXOH�<��
� � �

����'HWDLO�RI�0DWHULDO�5HODWHG�3DUW\�7UDQVDFWLRQV�

5HI��
'DWH�RI�

7UDQVDFWLRQ

1DPH�RI�

5HODWHG�
3DUW\

1DWXUH�RI�
5HODWLRQVKLS

7\SH�RI�
7UDQVDFWLRQ

:ULWWHQ�

$JUHHPHQW�
<�1

'XH�'DWH

5HSRUWLQJ�

3HULRG�

'DWH�
$PRXQW�

'XH�IURP

�
�

����'HWDLO�RI�0DWHULDO�5HODWHG�3DUW\�7UDQVDFWLRQV�,QYROYLQJ�6HUYLFHV�

5HI��

1DPH�RI�

5HODWHG�

3DUW\

2YHUYLHZ�

'HVFULSWLRQ

$PRXQW�

&KDUJHG

$PRXQW�

%DVHG�RQ�

$OORFDWLRQ�RI�

&RVWV�RU�

0DUNHW�5DWHV

$PRXQW�

&KDUJHG�

0RGLILHG�RU�

:DLYHG�<�1

7RWDO

�
����'HWDLO�RI�0DWHULDO�5HODWHG�3DUW\�7UDQVDFWLRQV�,QYROYLQJ�([FKDQJH�RI�$VVHWV�DQG�/LDELOLWLHV�

D�� 'HVFULSWLRQ�RI�7UDQVDFWLRQ�

5HI��

1DPH�RI�

5HODWHG�

3DUW\

2YHUYLHZ�

'HVFULSWLRQ

+DYH�WHUPV�

FKDQJHG�IURP�

3URFHHGLQJ�

3HULRG"�<�1

7RWDO

�
E�� $VVHWV�5HFHLYHG�

5HI��

1DPH�RI�

5HODWHG�

3DUW\

'HVFULSWLRQ�RI�

$VVHWV�

5HFHLYHG

6WDWHPHQW�

9DOXH�RI�

$VVHWV�

5HFHLYHG

7RWDO

�
F�� $VVHWV�7UDQVIHUUHG�

5HI��

1DPH�RI�

5HODWHG�

3DUW\

'HVFULSWLRQ�RI�

$VVHWV�

7UDQVIHUUHG

6WDWHPHQW�

9DOXH�RI�

$VVHWV�

7UDQVIHUUHG

7RWDO

�
����'HWDLO�RI�$PRXQWV�2ZHG�7R�)URP�D�5HODWHG�3DUW\�

5HI��

1DPH�RI�

5HODWHG�

3DUW\

$JJUHJDWH�

5HSRUWLQJ�

3HULRG�

$PRXQW�'XH�

)URP

$JJUHJDWH�

5HSRUWLQJ�

3HULRG�

�$PRXQW�'XH�

7R�

$PRXQW�2IIVHW�

LQ�)LQDQFLDO�

6WDWHPHQW���,I�

4XDOLI\LQJ�

1HW�$PRXQW�

5HFRYHUDEOH�

���3D\DEOH��E\�

5HODWHG�3DUW\

$GPLWWHG�

5HFRYHUDEOH

7RWDO ;;;

�
'�� 7KH�&RPSDQ\�UHSRUWHG������������GXH�WR�*%,*�DW�0DUFK����������DQG����������DW�'HFHPEHU�����������7KH�&RPSDQ\�UHSRUWHG�

�����GXH�WR�LWV�DIILOLDWH�&RORUDGR�%DQNHUV�/LIH�,QVXUDQFH�&RPSDQ\�DW�0DUFK����������DQG����'HFHPEHU�����������7KH�&RPSDQ\�
UHSRUWHG��������GXH� WR� LWV�DIILOLDWH�%DQNHUV�/LIH� ,QVXUDQFH�&RPSDQ\�DW�0DUFK����������DQG��������DW�'HFHPEHU�����������7KH�
FRPSDQ\� UHSRUWHG� �������� GXH� IURP� LWV� DIILOLDWH� 6RXWKODQG� 1DWLRQDO� ,QVXUDQFH� &RUSRUDWLRQ� DW� 0DUFK� ���� ����� DQG� �������� DW�
'HFHPEHU�����������7KH�WHUPV�RI�WKH�VHWWOHPHQW�UHTXLUH�WKDW�WKHVH�DPRXQWV�EH�VHWWOHG�ZLWKLQ����GD\V��(VWLPDWHG�VHWWOHPHQWV�PD\�EH�
H[HFXWHG�DV�QHHGHG�WR�PDLQWDLQ�HTXLW\�RI�FDVK�IORZV�LQ�DFFRUGDQFH�ZLWK�WUHDVXU\�SROLF\�DQG�FDVK�PDQDJHPHQW�SULQFLSDOV����

�
(�� 7KH�&RPSDQ\�XWLOL]HG� WKH�VHUYLFHV�RI�*%,*� WR�SURYLGH�DOO�QHFHVVDU\�H[HFXWLYH�PDQDJHPHQW��RYHUVLJKW� UHYLHZ�DQG�DGPLQLVWUDWLYH�

VHUYLFHV��8QGHU�WKLV�DJUHHPHQW��PDQDJHPHQW�H[SHQVHV��VDODULHV�DQG�EHQHILWV��DQG�IDFLOLW\�FKDUJHV�ZHUH�FKDUJHG�WR�WKH�&RPSDQ\��
7KH�LQFXUUHG�FRVWV�XQGHU�WKLV�DJUHHPHQW�ZHUH������������DW�0DUFK����������DQG�������������DW�'HFHPEHU�����������

�
)�� 7KH�&RPSDQ\�KDV�QRW�PDGH�DQ\�JXDUDQWHHV�RU�XQGHUWDNLQJV�IRU�WKH�EHQHILW�RI�DQ�DIILOLDWH��ZKLFK�ZRXOG�UHVXOW�LQ�D�PDWHULDO�FRQWLQJHQW�

H[SRVXUH�RI�WKH�&RPSDQ\¶V�DVVHWV�DQG�OLDELOLWLHV��
�

*�� 7KH�&RPSDQ\�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�*%,*�+ROGLQJV�,QF��*%,*�+ROGLQJV��,QF�LV�D�GLUHFW�VXEVLGLDU\�RI�*%,*�&DSLWDO��//&��D�
OLPLWHG�OLDELOLW\�FRPSDQ\�RUJDQL]HG�XQGHU�WKH�ODZV�RI�1RUWK�&DUROLQD��7KH�XOWLPDWH�FRQWUROOLQJ�SHUVRQ�LV�*UHJ�/LQGEHUJ��0RUH�GHWDLOHG�
LQIRUPDWLRQ�FRQFHUQLQJ�WKH�GRPLFLOH�RI�WKH�DERYH�FRUSRUDWLRQ�DQG�RWKHU�DIILOLDWHG�FRUSRUDWLRQV�LV�UHIOHFWHG�LQ�WKH�RUJDQL]DWLRQ�FKDUW�RQ�
6FKHGXOH�<�3DUW���RI�WKLV�VWDWHPHQW��

�
+�� 7KH�&RPSDQ\�RZQV�QR�VKDUHV�RI�XSVWUHDP�LQWHUPHGLDWH�RU�XOWLPDWH�SDUHQW��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�YLD�D�GRZQVWUHDP�VXEVLGLDU\��

FRQWUROOHG�RU�DIILOLDWHG�FRPSDQ\��
�
�,�� 7KH�&RPSDQ\�KDV�QR�LQYHVWPHQWV�WKDW�H[FHHGV�����RI�DGPLWWHG�DVVHWV�RI�WKH�&RPSDQ\��
��
-�� 7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ�LQYHVWPHQW�LQ�DQ�LPSDLUHG�6&$�HQWLW\��
��
.�� 7KH�&RPSDQ\�KDV�QR�LQYHVWPHQW�LQ�D�IRUHLJQ�VXEVLGLDU\��
��
/�� 7KH�&RPSDQ\�GLG�QRW�KDYH�DQ�LQYHVWPHQW�LQ�D�GRZQVWUHDP�QRQLQVXUDQFH�KROGLQJ�FRPSDQ\���

�
�
�
�
�
�
�
�
�
�
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0�� $OO�6&$�,QYHVWPHQWV�
�

��� %DODQFH�6KHHW�9DOXH��$GPLWWHG�DQG�1RQDGPLWWHG��$OO�6&$V��([FHSW��EL�(QWLWLHV��
�

6&$ �(QW L W \

3HUFHQW DJH�

R I �6&$ �

2ZQHUVKLS

*URVV�

$PRXQW

$GPLW W HG �

$PRXQW

1RQ��

$GPLW W HG �

$PRXQW �

D��66$3�1R������D�(QW LW LHV �� ��������������������� ��������������������� ����������������

7RWDO�66$3�1R������D�(QW LW LHV �� ��������������������� ��������������������� ����������������

E��66$3�1R������E�LL��(QW LW LHV ���� ����������������� ����������������� ����������������

7RWDO�66$3�1R������E�LL��(QW LW LHV ���� ����������������� ����������������� ����������������

F��66$3�1R������E�LLL��(QW LW LHV �� ��������������������� ��������������������� ����������������

7RWDO�66$3�1R������E�LLL��(QWLW LHV �� ��������������������� ��������������������� ����������������

G��66$3�1R������E�LY��(QWLW LHV �� ��������������������� ��������������������� ����������������

7RWDO�66$3�1R������E�LY��(QWLW LHV �� ��������������������� ��������������������� ����������������

H��7RWDO�66$3�1R������E�(QW LW LHV��H[FHSW ��EL�HQWLW LHV���E�F�G� ���� ����������������� ����������������� �����������������

I ��$JJUHJDWH�7RWDO��D��F� �� ��������������������� ��������������������� ����������������

�
��� ,QYHVWPHQWV� FDSWXUHG�ZLWKLQ� WKH� VFRSH� RI�66$3�1R�� ��²-RLQW� 9HQWXUHV�� 3DUWQHUVKLSV� DQG� /LPLWHG� /LDELOLW\� &RPSDQLHV� DUH�

H[FOXGHG� IURP� ILOLQJ� WKH� 6&$� ZLWK� WKH� 1$,&��� *OREDO� %DQNHUV� ,QVXUDQFH� *URXS�� //&�LV� D� QRQ�� LQVXUDQFH� FRPSDQ\� DQG� LQ�
FRPSOLDQFH�ZLWK�66$3�1R�����±�SDUDJUDSK�����7KH�6&$�LV�UHSRUWHG�RQ�6FKHGXOH�%$�±�3DUW���DV�D�-RLQW�9HQWXUH��3DUWQHUVKLS�RU�
/LPLWHG�/LDELOLW\�&RPSDQ\�,QWHUHVW�WKDW�KDYH�WKH�8QGHUO\LQJ�&KDUDFWHULVWLFV�RI�&RPPRQ�6WRFNV�±�$IILOLDWHG��

�
1�� 7KH�&RPSDQ\�GLG�QRW�KDYH�LQYHVWPHQWV�LQ�,QVXUDQFH�6&$V�IRU�ZKLFK�WKH�DXGLWHG�VWDWXWRU\�HTXLW\�UHIOHFWV�D�GHSDUWXUH�IURP�WKH�1$,&�

VWDWXWRU\�DFFRXQWLQJ�SUDFWLFHV�DQG�SURFHGXUHV��
�

2�� 6&$�DQG�66$3�1R�����(QWLW\�/RVV�7UDFNLQJ�
1RW�DSSOLFDEOH��

�
���� 'HEW�
�

$�� 7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�FDSLWDO�QRWHV�RU�RWKHU�GHEW�REOLJDWLRQV�LVVXHG�DQG�RXWVWDQGLQJ�DV�RI�0DUFK����������DQG�'HFHPEHU�
���������LQ�DFFRUGDQFH�ZLWK�66$3�����

�
%�� 7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�)+/%�DJUHHPHQWV�DV�0DUFK����������DQG�'HFHPEHU�����������

�
���� 5HWLUHPHQW�3ODQV��'HIHUUHG�&RPSHQVDWLRQ��3RVWHPSOR\PHQW�%HQHILWV�DQG�&RPSHQVDWHG�$EVHQFHV�DQG�2WKHU�3RVWUHWLUHPHQW�

%HQHILW�3ODQV�
�

$�'��'HILQHG�%HQHILW�3ODQ�
7KH�&RPSDQ\�GRHV�QRW�VSRQVRU�D�GHILQHG�EHQHILW�SODQ�IRU�ZKLFK�WKH�&RPSDQ\�LV�GLUHFWO\�OLDEOH��

(�� 'HILQHG�&RQWULEXWLRQ�SODQ�
7KH�&RPSDQ\�GRHV�QRW�VSRQVRU�D�GHILQHG�FRQWULEXWLRQ�SODQ�IRU�ZKLFK�WKH�&RPSDQ\�LV�GLUHFWO\�OLDEOH��

)�� �0XOWLHPSOR\HU�3ODQV�
7KH�&RPSDQ\�GRHV�QRW�PDNH�FRQWULEXWLRQV�WR�PXOWLHPSOR\HU�SODQV��

*�� �&RQVROLGDWHG�+ROGLQJ�&RPSDQ\�3ODQV�
7KH�&RPSDQ\�KDV�QR�HPSOR\HHV���7KH�&RPSDQ\�LV�PDQDJHG�E\�HPSOR\HHV�RI�*%,*��7KH�HPSOR\HHV�SDUWLFLSDWH�LQ�WKH�*%,*¶V�����N��
3ODQ��³WKH�3ODQ´���ZKLFK�H[LVWV�IRU�HPSOR\HHV�PHHWLQJ�FHUWDLQ�HOLJLELOLW\�UHTXLUHPHQWV���8QGHU�WKH�3ODQ��HDFK�SDUWLFLSDQW¶V�FRQWULEXWLRQ�
LV�PDWFKHG������XS�WR�D�PD[LPXP�RI�WKH�ILUVW����RI�����N��HOLJLEOH�LQFRPH�WKDW�SDUWLFLSDQWV�HOHFW�WR�FRQWULEXWH�LQWR�WKH�3ODQ��
�

+�� 3RVWHPSOR\PHQW�%HQHILWV�DQG�&RPSHQVDWHG�$EVHQFHV�
7KH�&RPSDQ\�GRHV�QRW�SURYLGH�SRVWHPSOR\PHQW�EHQHILWV��

,�� ,PSDFW�RI�0HGLFDO�0RGHUQL]DWLRQ�$FW�RQ�3RVWUHWLUHPHQW�%HQHILWV�
7KH�&RPSDQ\�GRHV�QRW�SURYLGH�SRVWUHWLUHPHQW�EHQHILWV��

���� &DSLWDO�DQG�6XUSOXV��6KDUHKROGHUV¶�'LYLGHQG�5HVWULFWLRQV�DQG�4XDVL�5HRUJDQL]DWLRQV�
�

$�� 7KH�&RPSDQ\�KDV���������VKDUHV�RI�FRPPRQ�VWRFN�DXWKRUL]HG�DQG���������VKDUHV�LVVXHG�DQG���������VKDUHV�RXWVWDQGLQJ���7KH�

SDU�YDOXH�SHU�VKDUH�LV���������

%�� 7KH�&RPSDQ\�KDV�QR�SUHIHUUHG�VWRFN�RXWVWDQGLQJ��

&�� 7KH� PD[LPXP� DPRXQW� RI� GLYLGHQGV� ZKLFK� FDQ� EH� SDLG� E\� LQVXUDQFH� FRPSDQLHV� LQ� WKH� VWDWH� RI� 0LFKLJDQ� WR� VKDUHKROGHUV� DQG�

SROLF\KROGHUV�ZLWKRXW�SULRU�DSSURYDO�RI� WKH� ,QVXUDQFH�&RPPLVVLRQHU� LV� VXEMHFW� WR� UHVWULFWLRQV� UHODWLQJ� WR� VWDWXWRU\�VXUSOXV�DQG�QHW�

LQFRPH���7KH�PD[LPXP�GLYLGHQG�SD\PHQW�ZKLFK�FDQ�EH�PDGH�ZLWKRXW�SULRU�DSSURYDO�LV�OLPLWHG�WR�����RI�SULRU�\HDU¶V�VWDWXWRU\�VXUSOXV�

RU�SULRU�\HDU¶V�QHW�LQFRPH��H[FOXGLQJ�UHDOL]HG�FDSLWDO�JDLQV��ZKLFKHYHU�LV�JUHDWHU���+RZHYHU��WKH�VWDWH�RI�0LFKLJDQ�UHTXLUHV�WKDW�VWDWXWRU\�

VXUSOXV� QRW� IDOO� EHORZ�������������8QGHU� WKHVH�SURYLVLRQV��DW� -DQXDU\� ��� ������ WKH�PD[LPXP� DPRXQW�ZKLFK�FDQ� EH�SDLG� E\� WKH�

&RPSDQ\�ZLWKRXW�WKH�&RPPLVVLRQHU¶V�DSSURYDO�LV����GXH�WR�WKH�QHJDWLYH�XQDVVLJQHG�VXUSOXV��

'�� 7KH�&RPSDQ\�GLG�QRW�SD\�DQ\�GLYLGHQGV�DW�0DUFK����������DQG�'HFHPEHU�����������

(�� :LWKLQ�WKH�OLPLWDWLRQV�RI�����DERYH��WKHUH�DUH�QR�UHVWULFWLRQV�SODFHG�RQ�WKH�SRUWLRQ�RI�&RPSDQ\�SURILWV�WKDW�PD\�EH�SDLG�DV�RUGLQDU\�

GLYLGHQGV�WR�VWRFNKROGHUV��

)�� 7KH�XQDVVLJQHG�VXUSOXV�LV�KHOG�IRU�WKH�EHQHILW�RI�WKH�&RPSDQ\�VWRFNKROGHUV��

*�� 7KHUH�DUH�QR�DGYDQFHV�WR�VXUSOXV��

+�� 7KH�&RPSDQ\�KDV�QR�VWRFN�KHOG�IRU�VSHFLDO�SXUSRVHV��

,�� 7KH�&RPSDQ\�KDG�QR�VSHFLDO�VXUSOXV�IXQGV�LQ�WKH�SULRU�SHULRG��

-�� 7KH�SRUWLRQ�RI�XQDVVLJQHG�IXQGV��VXUSOXV��UHSUHVHQWHG�RU�UHGXFHG�E\�FXPXODWLYH�XQUHDOL]HG�JDLQV�DQG�ORVVHV�LV�������������IRU�WKH�

SHULRG�HQGLQJ�0DUFK�����������

.�� 7KH�&RPSDQ\�KDV�QR�VXUSOXV�GHEHQWXUHV�RXWVWDQGLQJ��

/�� 7KH�&RPSDQ\�KDV�QRW�UHVWDWHG�LWV�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�LPSDFW�RI�D�TXDVL�UHRUJDQL]DWLRQ��

0�� 7KH�&RPSDQ\�KDV�QRW�XQGHUJRQH�D�TXDVL�UHRUJDQL]DWLRQ�LQ�WKH�SULRU�WHQ�\HDUV��

�

�
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���� &RQWLQJHQFLHV�
1R�FKDQJHV��
�

���� /HDVHV�
1R�FKDQJHV���

�
���� ,QIRUPDWLRQ�$ERXW�)LQDQFLDO�,QVWUXPHQWV�ZLWK�2II�%DODQFH�6KHHW�5LVN�DQG�)LQDQFLDO�,QVWUXPHQWV�ZLWK�

&RQFHQWUDWLRQV�RI�&UHGLW�5LVN�
� 1R�FKDQJHV���

�
�
���� 6DOH��7UDQVIHU�DQG�6HUYLFLQJ�RI�)LQDQFLDO�$VVHWV�DQG�([WLQJXLVKPHQWV�RI�/LDELOLWLHV�
�

$�� 7UDQVIHUV�RI�5HFHLYDEOHV�5HSRUWHG�DV�6DOHV�
7KH�&RPSDQ\�GLG�QRW�UHSRUW�WUDQVIHUV�RI�UHFHLYDEOHV�DV�VDOHV�LQ������RU�������
�

%�� 7UDQVIHU�DQG�6HUYLFLQJ�RI�)LQDQFLDO�$VVHWV�
7KH�&RPSDQ\�GLG�QRW�SDUWLFLSDWH�LQ�WKH�WUDQVIHU�RU�VHUYLFLQJ�RI�DQ\�ILQDQFLDO�DVVHWV�LQ������RU�������
�

&�� :DVK�6DOHV�
:KLOH�PDQDJLQJ�WKH�&RPSDQ\¶V�LQYHVWPHQW�SRUWIROLR��VHFXULWLHV�PD\�EH�VROG�DQG�UHDFTXLUHG�ZLWKLQ����GD\V�RI�WKH�VDOH�GDWH�WR�HQKDQFH�
WKH�&RPSDQ\¶V�\LHOG�RQ�LWV�LQYHVWPHQW�SRUWIROLR���6XFK�WUDQVDFWLRQV�DUH�UHIHUUHG�WR�DV�ZDVK�VDOHV��7KH�&RPSDQ\�KDG�QR�ZDVK�VDOHV�
GXULQJ������RU�������
�

���� *DLQ�RU�/RVV�WR�WKH�5HSRUWLQJ�(QWLW\�IURP�8QLQVXUHG�$	+�3ODQV�DQG�WKH�8QLQVXUHG�3RUWLRQ�RI�3DUWLDOO\�,QVXUHG�3ODQV�
1R�FKDQJHV��

�
���� 'LUHFW�3UHPLXP�:ULWWHQ�E\�0DQDJLQJ�*HQHUDO�$JHQWV�7KLUG�3DUW\�$GPLQLVWUDWRUV�

1R�FKDQJHV��
�

���� )DLU�9DOXH�0HDVXUHPHQWV�
�

,QFOXGHG�LQ�YDULRXV�LQYHVWPHQW�UHODWHG�OLQH�LWHPV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�FHUWDLQ�ILQDQFLDO� LQVWUXPHQWV�FDUULHG�DW�IDLU�YDOXH��2WKHU�
ILQDQFLDO�LQVWUXPHQWV�DUH�SHULRGLFDOO\�PHDVXUHG�DW�IDLU�YDOXH��VXFK�DV�ZKHQ�LPSDLUHG��RU�IRU�FHUWDLQ�ERQGV��ZKHQ�FDUULHG�DW�WKH�ORZHU�RI�FRVW�
RU�IDLU�YDOXH��

)DLU�YDOXHV�DUH�EDVHG�RQ�TXRWHG�PDUNHW�SULFHV�ZKHQ�DYDLODEOH��:KHQ�PDUNHW�SULFHV�DUH�QRW�DYDLODEOH��IDLU�YDOXH�LV�JHQHUDOO\�HVWLPDWHG�
XVLQJ�GLVFRXQWHG�FDVK�IORZ�DQDO\VHV��LQFRUSRUDWLQJ�FXUUHQW�PDUNHW�LQSXWV�IRU�VLPLODU�ILQDQFLDO�LQVWUXPHQWV�ZLWK�FRPSDUDEOH�WHUPV�DQG�FUHGLW�
TXDOLW\��PDWUL[�SULFLQJ���,Q�LQVWDQFHV�ZKHUH�WKHUH�LV�OLWWOH�RU�QR�PDUNHW�DFWLYLW\�IRU�WKH�VDPH�RU�VLPLODU�LQVWUXPHQWV��WKH�&RPSDQ\�HVWLPDWHV�
IDLU� YDOXH� XVLQJ�PHWKRGV��PRGHOV�� DQG� DVVXPSWLRQV� WKDW�PDQDJHPHQW� EHOLHYHV�PDUNHW� SDUWLFLSDQWV� ZRXOG� XVH� WR� GHWHUPLQH� D� FXUUHQW�
WUDQVDFWLRQ�SULFH��7KHVH�YDOXDWLRQ�WHFKQLTXHV�LQYROYH�VRPH�OHYHO�RI�PDQDJHPHQW�HVWLPDWLRQ�DQG�MXGJPHQW��ZKLFK�EHFRPHV�VLJQLILFDQW�ZLWK�
LQFUHDVLQJO\�FRPSOH[�LQVWUXPHQWV�RU�SULFLQJ�PRGHOV��:KHUH�DSSURSULDWH��DGMXVWPHQWV�DUH�LQFOXGHG�WR�UHIOHFW�WKH�ULVN�LQKHUHQW�LQ�D�SDUWLFXODU�
PHWKRGRORJ\��PRGHO��RU�LQSXW�XVHG��

7KH�&RPSDQ\¶V�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�FDUULHG�DW�IDLU�YDOXH�KDYH�EHHQ�FODVVLILHG��IRU�GLVFORVXUH�SXUSRVHV��EDVHG�RQ�D�KLHUDUFK\�WKDW�
JLYHV�WKH�KLJKHVW�UDQNLQJ�WR�IDLU�YDOXHV�GHWHUPLQHG�XVLQJ�XQDGMXVWHG�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�DQG�OLDELOLWLHV��/HYHO�
���DQG�WKH�ORZHVW�UDQNLQJ�WR�IDLU�YDOXHV�GHWHUPLQHG�XVLQJ�PHWKRGRORJLHV�DQG�PRGHOV�ZLWK�XQREVHUYDEOH�LQSXWV��/HYHO�����$Q�DVVHW¶V�RU�D�
OLDELOLW\¶V� FODVVLILFDWLRQ� LV� EDVHG� RQ� WKH� ORZHVW� OHYHO� LQSXW� WKDW� LV� VLJQLILFDQW� WR� LWV� PHDVXUHPHQW�� )RU� H[DPSOH�� D� /HYHO� �� IDLU� YDOXH�
PHDVXUHPHQW�PD\�LQFOXGH�LQSXWV�WKDW�DUH�ERWK�REVHUYDEOH��/HYHOV���DQG����DQG�XQREVHUYDEOH��/HYHO�����7KH�OHYHOV�RI�WKH�IDLU�YDOXH�KLHUDUFK\�
DUH�DV�IROORZV��

/HYHO���±�9DOXDWLRQV�DUH�XQDGMXVWHG�TXRWHG�SULFHV�IRU�LGHQWLFDO�DVVHWV�DQG�OLDELOLWLHV�LQ�DFWLYH�PDUNHWV�WKDW�WKH�&RPSDQ\�FDQ�DFFHVV���
�
/HYHO� �� ±�9DOXDWLRQV� DUH� EDVHG�RQ� TXRWHG� SULFHV� IRU� VLPLODU� DVVHWV� RU� OLDELOLWLHV� LQ� DFWLYH� RU� LQDFWLYH�PDUNHWV� RU� RWKHU� LQSXWV� WKDW� DUH�
REVHUYDEOH�RU�FDQ�EH�FRUURERUDWHG�E\�PDUNHW�GDWD�IRU�WKH�WHUP�RI�WKH�LQVWUXPHQW��6XFK�LQSXWV�LQFOXGH�PDUNHW�LQWHUHVW�UDWHV�DQG�YRODWLOLWLHV��
VSUHDGV��DQG�\LHOG�FXUYHV�DQG�SUHSD\PHQW�VSHHGV��

�
/HYHO���±�9DOXDWLRQV�DUH�EDVHG�RQ�LQSXWV�WKDW�DUH�XQREVHUYDEOH�DQG�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW��7KH�XQREVHUYDEOH�LQSXWV�
UHIOHFW�WKH�&RPSDQ\¶V�RZQ�DVVXPSWLRQV�DERXW�WKH�DVVXPSWLRQV�WKDW�WKH�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH��

�
$�� $VVHWV�DQG�OLDELOLWLHV�UHSRUWHG�DW�IDLU�YDOXH�RQ�WKH�VWDWHPHQW�GDWH�

��� )DLU�9DOXH�0HDVXUHPHQWV�DW�5HSRUWLQJ�'DWH��
�

�/HYHO��� �/HYHO��� �/HYHO��� 7RWDO

D� $VVHWV�DW�IDLU�YDOXH

3HUSHWXDO�3UHIHUUHG�VWRFN � � �
��������,QGXVWULDO�DQG�0LVF �������������������� �������������������� ���������������������� �����������������������

��������3DUHQW��6XEVLGLDULHV�DQG�$IILOLDWHG ��������������������� ��������������������� ����������������������� ������������������������

�����������������7RWDO�3HUSHWXDO�3UHIHUUHG�6WRFNV �������������������� �������������������� ���������������������� �����������������������

%RQGV

��������8�6��*RYHUQPHQWV �������������������� �������������������� ���������������������� �����������������������

��������,QGXVWULDO�DQG�0LVF �������������������� �������������������� ���������������������� �����������������������
�������&RPPHUFLDO�PRUWJDJH�EDFNHG�VHFXULWLHV ��������������������� ��������������������� ���������������� �����������������

��������+\EULG�6HFXULWLHV ��������������������� ��������������������� ����������������������� ������������������������

��������3DUHQW��6XEVLGLDULHV�DQG�$IILOLDWHG ��������������������� ��������������������� ����������������������� ������������������������
�����������������7RWDO�%RQGV �������������������� �������������������� ��������������� ����������������

&RPPRQ�6WRFN

��������,QGXVWULDO�DQG�0LVF �������������������� �������������������� ���������������������� �����������������������
��������3DUHQW��6XEVLGLDULHV�DQG�$IILOLDWHG ��������������������� ��������������������� ����������������������� ������������������������

�����������������7RWDO�&RPPRQ�6WRFNV �������������������� �������������������� ���������������������� �����������������������

'HULYDWLYH�DVVHWV

��������,QWHUHVW�UDWH�FRQWUDFWV �������������������� �������������������� ���������������������� �����������������������

��������)RUHLJQ�H[FKDQJH�FRQWUDFWV ��������������������� ��������������������� ����������������������� ������������������������

��������&UHGLW�FRQWUDFWV ��������������������� ��������������������� ����������������������� ������������������������
��������&RPPRGLW\�IXWXUHV�FRQWUDFWV ��������������������� ��������������������� ����������������������� ������������������������

��������&RPPRGLW\�IRUZDUG�FRQWUDFWV ��������������������� ��������������������� ����������������������� ������������������������

�����������������7RWDO�'HULYDWLYHV �������������������� �������������������� ���������������������� �����������������������

2WKHU�,QYHVWHG�$VVHWV� ��������������������� ��������������������� ����������������������� ������������������������

�����������������7RWDO�2WKHU�,QYHVWHG�$VVHWV �������������������� �������������������� ���������������������� �����������������������

6HSDUDWH�DFFRXQW�DVVHWV �������������������� �������������������� ���������������������� �����������������������

7RWDO�DVVHWV�DW�IDLU�YDOXH �������������������� �������������������� ��������������� ����������������

E� /LDELOLWLHV�DW�IDLU�YDOXH

'HULYDWLYH�OLDELOLWLHV �������������������� �������������������� ���������������������� �����������������������

7RWDO�OLDELOLWLHV�DW�IDLU�YDOXH �������������������� �������������������� ���������������������� �����������������������
�

'HVFULSWLRQ�IRU�HDFK�FODVV�RI�DVVHW�RU�OLDELOLW\

�
�
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��� )DLU�9DOXH�0HDVXUHPHQW�LQ��/HYHO����RI�WKH�)DLU�9DOXH�+LHUDUFK\��
�

'HVFULSWLRQ

%HJLQQLQJ�

%DODQFH�DV�

RI�SULRU�

TXDUWHU�HQG

7UDQVIHUV�

LQWR�/HYHO��

7UDQVIHUV�RXW�

RI�/HYHO��

7RWDO�JDLQV�

DQG�

�ORVVHV��

LQFOXGHG�LQ�

1HW�,QFRPH

7RWDO�JDLQV�

DQG��ORVVHV��

LQFOXGHG�LQ�

6XUSOXV 3XUFKDVHV ,VVXDQFHV 6DOHV 6HWWOHPHQW

(QGLQJ�

%DODQFH�DW�

���������

D��$VVHWV�

�������/RDQ��EDFNHG�DQG�6WUXFWXUHG�

�������6HFXULWLHV��������1$,&�����

������������5HVLGHQWLDO�0RUWJDJH�%DFNHG�6HFXULWLHV� �������������������� ��������������������� ����������������������� ��������������������� ������������������������ ������������������� ������������������ �������������������� �������������������� ���������������������

������������&RPPHUFLDO�0RUWJDJH�%DFNHG�6HFXULWLHV� �������������������� ��������������������� ����������������������� ��������������������� ������������������������ ������������������� ������������������ �������������������� �������������������� �����������������������

�������'HULYDWLYH

������������&UHGLW�&RQWUDFWV �������������������� ��������������������� ����������������������� ��������������������� ������������������������ ������������������� ������������������ �������������������� �������������������� �����������������������

�������2WKHU�)XQG�,QYHVWPHQWV

������������+HGJH�)XQG�+LJK�<LHOG�'HEW�6HFXULWLHV �������������������� ��������������������� ����������������������� ��������������������� ������������������������ ������������������� ������������������ �������������������� �������������������� �����������������������

������������3ULYDWH�(TXLW\ ��������������������� ����������������������� ��������������������� ������������������������ ������������������� ������������������ �������������������� �������������������� �����������������������

�������%RQGV

�����������,QGXVWULDO�DQG�0LVF ��������������������

7RWDO�$VVHWV �������������������� ������������������� ���������������������� ������������������� ����������������������� ����������������� ���������������� ������������������� ������������������� ���������������������

E��/LDELOLWLHV� ���������������������� ��������������������� ����������������������� ��������������������� ������������������������ ������������������� ������������������ �������������������� �������������������� �����������������������

7RWDO�/LDELOLWLHV �������������������� ������������������� ���������������������� ������������������� ����������������������� ����������������� ���������������� ������������������� ������������������� ���������������������

�
�

%�� 2WKHU�)DLU�9DOXH�'LVFORVXUHV��
1RW�$SSOLFDEOH�

�
&�� $V�RI�'HFHPEHU�����������WKH�1$,&�IDLU�YDOXHV�RI�DOO�WKH�&RPSDQ\¶V�LQYHVWPHQWV�DUH�VXPPDUL]HG�E\�OHYHO�EHORZ��
�

��� ��� ��� ��� ��� ��� ���

$JJUHJDWH $GPLWWHG 1RW�3UDFWLFDEOH

7\SH�RI�)LQDQFLDO�,QVWUXPHQW )DLU�9DOXH $VVHWV �/HYHO��� �/HYHO��� �/HYHO���� �&DUU\LQJ�9DOXH�

%RQGV ������������������� ������������������� ������������������� ������������������ ��������������� ������������������������

&DVK�	�FDVK�HTXLYDOHQWV ���������������������� ��������������������� ������������������� ����������������������������� ������������������� �������������������������

3ROLF\�ORDQV ����������������������� ���������������������� ��������������������������� ���������������������� ������������������� �������������������������

2WKHU�LQYHVWHG�DVVHWV ���������������������� ��������������������� ��������������������������� ��������������������� ������������������� �������������������������

$FFUXHG�LQYHVWPHQW�LQFRPH ����������������������� ���������������������� ��������������������������� ���������������������� ����������������������� �������������������������

7RWDOV ������������������� ������������������ ������������������ ������������������ ��������������� ������������������������
�

�
'�� 5HDVRQV�QRW�SUDFWLFDEOH�WR�HVWLPDWH�IDLU�YDOXH�
� 1RW�$SSOLFDEOH�

�
���� 2WKHU�,WHPV�
�

$�� 8QXVXDO�RU�,QIUHTXHQW�,WHPV�
7KH�&RPSDQ\�KDV�QRW�UHSRUWHG�XQXVXDO�LWHPV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DW�0DUFK����������DQG�'HFHPEHU�����������

�
%�� 7URXEOHG�'HEW�5HVWUXFWXULQJ�IRU�'HEWRUV�

7KH�&RPSDQ\�KDG�QR�WURXEOHG�GHEW�UHVWUXFWXULQJ�DW�0DUFK����������DQG�'HFHPEHU�����������
�
&��� 2WKHU�'LVFORVXUHV�DQG�8QXVXDO�,WHPV�
�

��� 7KH�&RPSDQ\�KDV�IRUHLJQ�FXUUHQF\�WUDQVDFWLRQV�JHQHUDWHG�E\�LQVXUDQFH�RSHUDWLRQV�LQ�LWV�&DQDGLDQ�EUDQFK���7KH�&DQDGLDQ�DFWLYLW\�

LV� LQFOXGHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� 8�6�� GROODUV� DUH� SUHVFULEHG� E\� 66$3� 1R���� )RUHLJQ� &XUUHQF\� 7UDQVDFWLRQV� DQG�

7UDQVODWLRQ���(DFK�ILQDQFLDO�VWDWHPHQW�OLQH�LV�WUDQVODWHG�WR�8�6��GROODUV�E\�DSSO\LQJ�WKH�IROORZLQJ�H[FKDQJH�UDWHV���L��IRU�DVVHWV�DQG�

OLDELOLWLHV�� WKH� H[FKDQJH� UDWH� DW� WKH� EDODQFH� VKHHW� GDWH� LV� XVHG� DQG� �LL�� IRU� UHYHQXHV�� H[SHQVHV�� JDLQV�� ORVVHV� DQG� VXUSOXV�

DGMXVWPHQWV��DQ�DSSURSULDWH�PRQWKO\�DYHUDJH�H[FKDQJH�UDWH�IRU�WKH�SHULRG�LV�XVHG�WR�WUDQVODWH�WKRVH�HOHPHQWV���*DLQV�RU�ORVVHV�

GXH�WR�WUDQVODWLQJ�WKH�&DQDGLDQ�RSHUDWLRQV�WR�8�6��GROODUV�DUH�UHFRUGHG�DV�XQUHDOL]HG�FDSLWDO�JDLQV�RU�ORVVHV�DV�D�FRPSRQHQW�LQ�

VXUSOXV���7UDQVDFWLRQV�LQYROYLQJ�VHWWOHPHQW�LQ�FDVK��VXFK�DV�SXUFKDVHV��SD\PHQW�RI�H[SHQVHV��VDOHV��DQG�UHFHLSW�RI�LQFRPH��DUH�

UHFRUGHG�DW�WKHLU�8�6��GROODU�HTXLYDOHQW�YDOXH�EDVHG�RQ�WKH�IRUHLJQ�FXUUHQF\�H[FKDQJH�UDWH�DV�RI�WKH�WUDQVDFWLRQ�GDWH���$Q\�IRUHLJQ�

FXUUHQF\�H[FKDQJH�JDLQV�RU� ORVVHV�RQ�SXUFKDVHV��SD\PHQW�RI�H[SHQVHV��VDOHV��PDWXULWLHV��RU�FKDQJHV� LQ� LQFRPH�RU�H[SHQVH�

DFFUXDOV�DUH�UHFRUGHG�DV�D�FDSLWDO�JDLQ�RU�ORVV�UHDOL]HG�RQ�WKH�SXUFKDVH��VDOH��RU�PDWXULW\���8SRQ�VHWWOHPHQW��SUHYLRXVO\�UHFRUGHG�

XQUHDOL]HG�FDSLWDO�JDLQV�DQG�ORVVHV�DUH�UHYHUVHG��DQG�WKH�IRUHLJQ�H[FKDQJH�JDLQ�RU�ORVV�IRU�WKH�HQWLUH�KROGLQJ�SHULRG�LV�UHFRUGHG�

DV�D�UHDOL]HG�FDSLWDO�JDLQ�RU�ORVV�LQ�QHW�LQFRPH���

��� 7KH�FUHGLW�LQVXUDQFH�SURGXFWV�VROG�E\�WKH�&RPSDQ\�ZHUH�VROG�LQ�FRQMXQFWLRQ�ZLWK�ORDQV�PDGH�E\�LWV�IRUPHU�SDUHQW��+6%&�)LQDQFH�

&RUSRUDWLRQ���,Q�1RYHPEHU�������+6%&�)LQDQFH�&RUS�DGYLVHG��LQ�FRQQHFWLRQ�ZLWK�WKH�VDOH�RI�WKH�ORDQ�SRUWIROLRV�WR�ZKLFK�WKLV�FUHGLW�

LQVXUDQFH�UHODWHV��WKDW�LW�SODQQHG�WR�FDQFHO�DOO�WKH�LQVXUDQFH�SROLFLHV�WKDW�ZHUH�FDQFHOODEOH��+6%&�LVVXHG�FDQFHOODWLRQ�QRWLFHV�WR�

UHVSHFWLYH�LQVXUHGV�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�SROLFLHV�DQG�WKH�FDQFHOODWLRQV�ZHUH�HIIHFWLYH�)HEUXDU\�����������+6%&�

VROG�RU�WUDQVIHUUHG�WKH�VHUYLFLQJ�RI�QHDUO\�DOO�FRQVXPHU�ORDQV�DQG�DW�WKH�HQG�RI������DQG�IRUJDYH�WKH�GHEW�RQ�DQ\�UHPDLQLQJ�ORDQV��

HIIHFWLYHO\� WHUPLQDWLQJ� WKH� LQVXUDQFH� OLDELOLW\�� 7KH�&RPSDQ\�FRQWLQXHG� WR� VHUYLFH� WKH� SROLFLHV� XQWLO� WKHLU� WHUPLQDWLRQ�� LQFOXGLQJ�

H[LVWLQJ�RU�IXWXUH�FODLPV��DQG�UHVSRQGHG�WR�DQ\�SROLF\KROGHU�FRPSODLQWV�LQ�FRQQHFWLRQ�ZLWK�WKH�FDQFHOODWLRQ�E\�+6%&��

6SHFLILF�,OOLQRLV�UHJXODWLRQV�UHTXLUH�WKH�LQVXUHU�WR�RIIHU�D�GHFHDVLQJ�WHUP�SROLF\�DV�UHSODFHPHQW�IRU�WKH�FUHGLW�LQVXUDQFH�IRU�WKH�VDPH�

SUHPLXP� FRVW� WR� WKH� FXVWRPHU�� 7KH� UHSODFHPHQW� GHFUHDVLQJ� WHUP�SROLF\�ZDV� DSSURYHG� E\� WKH� ,OOLQRLV� '2,�� � $SSOLFDWLRQV� IRU�

GHFUHDVLQJ�WHUP�SROLFLHV�ZHUH�PDLOHG�WR�FXVWRPHUV�DQG�WKH�LQVXUDQFH�LV�LQ�HIIHFW�DQG�WKH�&RPSDQ\�FRQWLQXHV�WR�DGPLQLVWHU�WKRVH�

SROLFLHV���7KH�&RPSDQ\�DOVR�RIIHUHG�FRQYHUVLRQ�WR�LQGLYLGXDO�GHFUHDVLQJ�WHUP�SROLFLHV�WR�FRQVXPHUV�LQ�0LQQHVRWD�DV�UHTXLUHG�E\�

0LQQHVRWD�VWDWH�UHJXODWLRQ��$SSOLFDWLRQV�ZHUH�PDLOHG�WR�WKH�FXVWRPHUV�DQG�WKH�LQVXUDQFH�LV�LQ�HIIHFW�DQG�WKH�&RPSDQ\�FRQWLQXHV�

WR�DGPLQLVWHU�WKRVH�SROLFHV��+6%&�%DQN�UHWDLQV�LWV�&DQDGLDQ�ORDQ�SRUWIROLR�DQG�WKH�&RPSDQ\�FRQWLQXHV�WR�VHUYLFH�WKH�&DQDGLDQ�

SROLFLHV���

��� 7KH�&RPSDQ\�FHDVHG�WKH�VDOH�RI�LWV�WHUP�OLIH�LQVXUDQFH�SURGXFW�HIIHFWLYH�-DQXDU\����������

��� ,WHPV�LQ�WKHVH�VWDWHPHQWV�PD\�QRW�DGG�WR�WKH�WRWDO�VKRZQ�GXH�WR�URXQGLQJ��H[FHSW�IRU�6FKHGXOH�'�DQG�'$��ZKLFK�DUH�WUXQFDWHG��

�
'�� %XVLQHVV�,QWHUUXSWLRQ�,QVXUDQFH�5HFRYHULHV�

7KH�&RPSDQ\�KDV�QR�EXVLQHVV�LQWHUUXSWLRQ�LQVXUDQFH�UHFRYHULHV�LQ������RU�������
�
(�� 6WDWH�7UDQVIHUDEOH�DQG�1RQ�WUDQVIHUDEOH�7D[�&UHGLWV�

7KH�&RPSDQ\�KDV�QR�VWDWH�WUDQVIHUDEOH�DQG�QRQ�WUDQVIHUDEOH�WD[�FUHGLWV�LQ������RU�������
�
)�� 6XESULPH�0RUWJDJH�5HODWHG�5LVN�([SRVXUH�

��� ,Q�JHQHUDO��VXESULPH�PRUWJDJHV�DUH�QRW�W\SLFDOO\�SXUFKDVHG�IRU�LQYHVWPHQW�ZKHWKHU�WKURXJK�H[SRVXUH�WR�VXESULPH�PRUWJDJH�ORDQV�
GLUHFWO\�RU� WKURXJK�VHFXULWLHV�ZLWK�XQGHUO\LQJ�VXESULPH�H[SRVXUH�� �2Q� WKH�RFFDVLRQV�ZKHUH�VXESULPH�PRUWJDJH�VHFXULWLHV�DUH�
FRQWHPSODWHG��DQ�DYHUDJH�),&2�VFRUH�RI�����RU�OHVV�LV�FRQVLGHUHG�WKH�NH\�IDFWRU�LQ�GHWHUPLQLQJ�ZKHWKHU�WKH�VHFXULW\�LV�VXESULPH��
�
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2QFH�D�VHFXULW\�LV�GHWHUPLQHG�WR�EH�VXESULPH��LW�PXVW�EH�UDWHG�HLWKHU�$$$�E\�6	3��$DD�E\�0RRG\¶V��RU�WKH�HTXLYDOHQW�RI�DQ�$$$�
UDWLQJ�E\�DQRWKHU�UDWLQJ�DJHQF\��PXVW�QRW�KDYH�D�SUHPLXP�RU�GLVFRXQW�JUHDWHU�WKDQ����IURP�SDU�DQG�PXVW�QRW�KDYH�D�ZHLJKWHG�
DYHUDJH�OLIH�WKDW�FKDQJHV�E\�PRUH�WKDQ�WKUHH�\HDUV�XQGHU�DQ�LPPHGLDWH�����EDVLV�SRLQW�LQFUHDVH�RU�GHFUHDVH�LQ�LQWHUHVW�UDWHV�WR�
EH�FRQVLGHUHG�IRU�VDOH��

��
$GGLWLRQDO�FULWHULD�RI�WKH�XQGHUO\LQJ�FROODWHUDO�UHYLHZHG�SULRU�WR�SXUFKDVH�RI�D�VHFXULW\�LQFOXGH�ORDQ�WR�YDOXH�UDWLRV��ORDQ�VL]H��W\SH�
RI�FROODWHUDO��ORDQ�SXUSRVH��RFFXSDQF\��DPRUWL]HG�WHUP��DQG�JHRJUDSKLF�FRQFHQWUDWLRQ��

��
�����%DVHG�RQ�WKH�DERYH�FULWHULD�WKH�&RPSDQ\�GLG�QRW�KDYH�DQ\�VXESULPH�PRUWJDJH�UHODWHG�ULVN�H[SRVXUHV�DW�0DUFK����������DQG�

'HFHPEHU����������
�

*�� 5HWDLQHG�$VVHWV�
7KH�&RPSDQ\�GRHV�QRW�XVH�UHWDLQHG�DVVHW�DFFRXQWV�IRU�EHQHILFLDULHV���7KH�&RPSDQ\�GRHV�QRW�UHWDLQ�SURFHHGV�IURP�WKH�VHWWOHPHQW�RI�
OLIH�LQVXUDQFH�IRU�WKH�EHQHILW�RI�EHQHILFLDULHV��
�

+�� ,QVXUDQFH�/LQNHG�6HFXULWLHV��,/6��&RQWUDFWV�
7KH�&RPSDQ\�KDV�QR�,QVXUDQFH�/LQNHG�6HFXULWLHV�&RQWUDFWV���
�

,�� 7KH�$PRXQW� 7KDW�&RXOG�%H�5HDOL]HG�RQ�/LIH� ,QVXUDQFH�:KHUH� WKH�5HSRUWLQJ�(QWLW\� LV�2ZQHU�DQG�%HQHILFLDU\� RU�+DV�2WKHUZLVH�
2EWDLQHG�5LJKWV�WR�&RQWURO�WKH�3ROLF\�
1RW�$SSOLFDEOH�

�
�����(YHQWV�6XEVHTXHQW�
�

,Q�DFFRUGDQFH�ZLWK�66$3�1R����6XEVHTXHQW�(YHQWV��ILQDQFLDO�VWDWHPHQWV�DUH�UHYLHZHG�IRU�DQ\�PDWWHU�WKDW�ZRXOG�KDYH�PDWHULDO�ILQDQFLDO�
LPSDFW�RQ�WKH�ILQDQFLDO�VWDWHPHQW��7KH�EHORZ�OLVW�LV�FRPSOHWHG�SULRU�WR�LVVXLQJ�WKH�VWDWHPHQW�WR�HQVXUH�WKHUH�DUH�QR�PDWHULDO�LWHPV�
XQDFFRXQWHG�IRU��

�
��� %DQN�UHFRQFLOLDWLRQV�DUH�UHYLHZHG�WR�HQVXUH�WKHUH�DUH�QR�GHSRVLWV�LQ�WUDQVLW�RU�UHFRQFLOLQJ�LWHPV�ZLWK�PDWHULDO�LPSDFW�WR�WKH�ILQDQFLDO�
� VWDWHPHQWV��
��� $FFRXQW�SD\DEOH�UHJLVWHU�LV�UHYLHZHG����GD\V�SRVW�TXDUWHU�HQG�WR�HQVXUH�WKHUH�DUH�QR�VLJQLILFDQW�OLDELOLWLHV�WKDW�DUH�QRW�UHIOHFWHG�LQ�WKH
� FXUUHQW�\HDU�EDODQFH�VKHHW��
��� $OO�DFFRXQW�UHFRQFLOLDWLRQV�DUH�FRPSOHWHG�DQG�UHYLHZHG�WR�HQVXUH�WKHUH�DUH�QR�UHFRQFLOLQJ�LWHPV�WKDW�ZRXOG�KDYH�D�PDWHULDO�LPSDFW�RQ�

WKH�ILQDQFLDO�VWDWHPHQWV���
��� 3ULRU�TXDUWHU�ILQDQFLDO�VWDWHPHQWV�DUH�UHYLHZHG�WR�HQVXUH�DQ\�FRPPHQWV�UHFHLYHG�IURP�WKH�1$,&�RU�UHJXODWRUV�KDYH�EHHQ�DGGUHVVHG�

RU�UHPHGLDWHG��
��� 3XUFKDVHV�DQG�VDOHV�RI�LQYHVWPHQWV�DUH�UHYLHZHG����GD\V�DIWHU�FORVH�WR�GHWHUPLQH�LI�D�GLVFORVXUH�LV�QHHGHG�LQ�WKH�FXUUHQW�VWDWHPHQW��

�
7\SH�,�±�5HFRJQL]HG�6XEVHTXHQW�(YHQWV��
6XEVHTXHQW�HYHQWV�KDYH�EHHQ�FRQVLGHUHG�WKURXJK�0D\����������IRU�WKH�VWDWXWRU\�VWDWHPHQW�LVVXHG�RQ�0D\�����������
�
7\SH�,,�±�1RQ�UHFRJQL]HG�6XEVHTXHQW�(YHQWV��
6XEVHTXHQW�HYHQWV�KDYH�EHHQ�FRQVLGHUHG�WKURXJK�0D\����������IRU�WKH�VWDWXWRU\�VWDWHPHQW�LVVXHG�RQ�0D\�����������

�
7KH�&RPSDQ\� LV� QRW� VXEMHFW� WR� WKH�DQQXDO� IHH� LPSRVHG�XQGHU�VHFWLRQ� �����RI� WKH�$IIRUGDEOH�&DUH�$FW�GXH� WR� WKH�&RPSDQ\
V� KHDOWK�
LQVXUDQFH�SUHPLXP�IDOOLQJ�EHORZ�WKH�����PLOOLRQ�WKUHVKROG�DW�ZKLFK�WKH�IHH�DSSOLHV���7KH�&RPSDQ\¶V�KHDOWK�LQVXUDQFH�LV�FUHGLW�DFFLGHQW�DQG�
KHDOWK�LQVXUDQFH�ZKLFK�SURYLGHV�D�PRQWKO\�EHQHILW�QR�JUHDWHU�WKDQ�WKH�PRQWKO\�SD\PHQW�GXH�RQ�WKH�ORDQ�FRYHUHG���7KH�&RPSDQ\�GRHV�QRW�
ZULWH�KHDOWK�LQVXUDQFH���

&XUUHQW�<HDU 3ULRU�<HDU

$� 'LG�WKH�UHSRUWLQJ�HQWLW\�ZULWH�DFFLGHQW�DQG�KHDOWK�LQVXUDQFH�SUHPLXP�

WKDW�LV�VXEMHFW�WR�6HFWLRQ������RI�WKH�IHGHUDO�$IIRUGDEOH�&DUH�$FW�

�<(6�12��" 12 �

%� $&$�IHH�DVVHVVPHQW�SD\DEOH�IRU�WKH�XSFRPLQJ�\HDU � ���������������������� � ����������������������

&� $&$�IHH�DVVHVVPHQW�SDLG � ���������������������� � ����������������������

'� 3UHPLXP�ZULWWHQ�VXEMHFW�WR�$&$������DVVHVVPHQW � ���������������������� � ����������������������

(� 7RWDO�$GMXVWHG�&DSLWDO�EHIRUH�VXUSOXV�DGMXVWPHQW��)LYH�<HDU�+LVWRULFDO�

/LQH���� � �������������������� �

)� 7RWDO�$GMXVWHG�&DSLWDO�DIWHU�VXUSOXV�DGMXVWPHQW��)LYH�<HDU�+LVWRULFDO�

/LQH����PLQXV���%�DERYH� � �������������������� �

*� $XWKRUL]HG�&RQWURO�/HYHO��)LYH�<HDU�+LVWRULFDO�/LQH���� � �������������������� �

+� :RXOG�UHSRUWLQJ�WKH�$&$�DVVHVVPHQW�DV�RI�'HFHPEHU�����������KDYH�

WULJJHUHG�DQ�5%&�DFWLRQ�OHYHO��<(6�12�" 12

�
�����5HLQVXUDQFH�
�

$�� &HGHG�5HLQVXUDQFH�5HSRUW�
6HFWLRQ���±�*HQHUDO�,QWHUURJDWRULHV�

��� $UH�DQ\�RI�WKH�UHLQVXUHUV��OLVWHG�LQ�6FKHGXOH�6�DV�QRQ�DIILOLDWHG��RZQHG�PRUH�WKDQ�����RU�FRQWUROOHG��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��
E\�WKH�&RPSDQ\�RU�E\�DQ\�UHSUHVHQWDWLYH��RIILFHU��WUXVWHH��RU�GLUHFWRU�RI�WKH�&RPSDQ\"�

� � <HV������1R��;��,I�\HV��JLYH�IXOO�GHWDLOV��
��� +DYH�DQ\�SROLFLHV� LVVXHG�E\�WKH�&RPSDQ\�EHHQ� UHLQVXUHG�ZLWK�D�FRPSDQ\�FKDUWHUHG� LQ�D�FRXQWU\�RWKHU�WKDQ�WKH�8QLWHG�6WDWHV�

�H[FOXGLQJ�8�6��%UDQFKHV�RI�VXFK�FRPSDQLHV��ZKLFK�LV�RZQHG�LQ�H[FHVV�RI�����RU�FRQWUROOHG�GLUHFWO\�RU�LQGLUHFWO\�E\�DQ�LQVXUHG��D�
EHQHILFLDU\��D�FUHGLWRU��RU�DQ\�RWKHU�SHUVRQ�QRW�SULPDULO\�HQJDJHG�LQ�WKH�LQVXUDQFH�EXVLQHVV"�

� � <HV������1R��;��,I�\HV��JLYH�IXOO�GHWDLOV��
�6HFWLRQ���±�&HGHG�5HLQVXUDQFH�5HSRUW�±�3DUW�$�

��� 'RHV�WKH�&RPSDQ\�KDYH�DQ\�UHLQVXUDQFH�DJUHHPHQWV�LQ�HIIHFW�XQGHU�ZKLFK�WKH�UHLQVXUHU�PD\�XQLODWHUDOO\�FDQFHO�DQ\�UHLQVXUDQFH�
IRU�UHDVRQV�RWKHU�WKDQ�IRU�QRQSD\PHQW�RI�SUHPLXP�RU�RWKHU�VLPLODU�FUHGLWV"�

� � <HV������1R��;��,I�\HV��JLYH�IXOO�GHWDLOV��
��� 'RHV�WKH�&RPSDQ\�KDYH�DQ\�UHLQVXUDQFH�DJUHHPHQWV�LQ�HIIHFW�VXFK�WKDW�WKH�DPRXQW�RI�ORVVHV�SDLG�RU�DFFUXHG�WKURXJK�WKH�VWDWHPHQW�

GDWH�PD\�UHVXOW�LQ�D�SD\PHQW�WR�WKH�LQVXUHU�RI�DPRXQWV�ZKLFK�� LQ�DJJUHJDWH�DQG�DOORZLQJ�IRU�RIIVHW�RI�PXWXDO�FUHGLWV�IURP�RWKHU�
DJUHHPHQWV�ZLWK�WKH�VDPH�UHLQVXUHU��H[FHHG�WKH�WRWDO�GLUHFW�SUHPLXP�FROOHFWHG�XQGHU�WKH�UHLQVXUDQFH�SROLFLHV"�

� � <HV������1R��;��,I�\HV��JLYH�IXOO�GHWDLOV�
6HFWLRQ���±�&HGHG�5HLQVXUDQFH�5HSRUW�±�3DUW�%�

��� :KDW� LV� WKH� HVWLPDWHG� DPRXQW� RI� WKH� DJJUHJDWH� UHGXFWLRQ� LQ� VXUSOXV�� IRU� DJUHHPHQWV� QRW� UHIOHFWHG� LQ�6HFWLRQ� �� DERYH�� RI� WKH�
WHUPLQDWLRQ�RI�DOO�UHLQVXUDQFH�DJUHHPHQWV��E\�HLWKHU�SDUW\��DV�RI�WKH�GDWH�RI�WKLV�VWDWHPHQW"��:KHQ�QHFHVVDU\��WKH�&RPSDQ\�PD\�
FRQVLGHU�WKH�FXUUHQW�RU�DQWLFLSDWHG�H[SHULHQFH�RI�WKH�EXVLQHVV�UHLQVXUHG�LQ�PDNLQJ�WKLV�HVWLPDWH�������
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�

��� +DYH�DQ\�QHZ�DJUHHPHQWV�EHHQ�H[HFXWHG�RU�H[LVWLQJ�DJUHHPHQWV�DPHQGHG��VLQFH�-DQXDU\���RI� WKH�\HDU� RI� WKLV�VWDWHPHQW�� WR�
LQFOXGH�SROLFLHV�RI�FRQWUDFWV�ZKLFK�ZHUH�LQ�IRUFH�RU�ZKLFK�KDG�H[LVWLQJ�UHVHUYHV�HVWDEOLVKHG�E\�WKH�&RPSDQ\�DV�RI�WKH�HIIHFWLYH�GDWH�
RI�WKLV�DJUHHPHQW"�

<HV������1R��;��,I�\HV��ZKDW�LV�WKH�DPRXQW�RI�UHLQVXUDQFH�FUHGLWV��ZKHWKHU�DQ�DVVHW�RU�D�UHGXFWLRQ�RI�OLDELOLW\��WDNHQ�IURP�
VXFK�QHZ�DJUHHPHQWV�RU�DPHQGPHQWV"�

�
%�� 8QFROOHFWLEOH�5HLQVXUDQFH�

7KH�&RPSDQ\�KDG�QR�XQFROOHFWLEOH�UHLQVXUDQFH�DW�0DUFK����������DQG�'HFHPEHU�����������
�
&�� &RPPXWDWLRQ�RI�&HGHG�5HLQVXUDQFH�

� �
� 7KH�&RPSDQ\�GLG�QRW�FRPPXWH�DQ\�UHLQVXUDQFH�FRQWUDFWV�DW�0DUFK����������DQG�'HFHPEHU�����������

�
'�� &HUWLILHG�5HLQVXUHU�'RZQJUDGHG�RU�6WDWXV�6XEMHFW�WR�5HYRFDWLRQ�

7KH�&RPSDQ\�KDV�QR�UHLQVXUDQFH�DJUHHPHQWV�ZLWK�FHUWLILHG�UHLQVXUHUV�DW�0DUFK����������DQG�'HFHPEHU�����������
�

(�� 5HLQVXUDQFH�RI�9DULDEOH�$QQXLW\�&RQWUDFWV�ZLWK�DQ�$IILOLDWHG�&DSWLYH�5HLQVXUHU�
7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�UHLQVXUDQFH�RI�YDULDEOH�DQQXLW\�FRQWUDFWV�ZLWK�DQ�DIILOLDWHG�FDSWLYH�UHLQVXUHU��
�

)�� 7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�UHLQVXUDQFH�ZLWK�DQ�DIILOLDWHG�FDSWLYH�UHLQVXUHU��
�
*�� 7KH�&RPSDQ\�GLG�QRW�XWLOL]H�FDSWLYHV�WR�DVVXPH�UHVHUYHV��

�
+�� 7KH�&RPSDQ\�GLG�QRW�XWLOL]H�DQ\�UHLQVXUDQFH�FUHGLWV��

�
�����5HWURVSHFWLYHO\�5DWHG�&RQWUDFWV�	�&RQWUDFWV�6XEMHFW�WR�5HGHWHUPLQDWLRQ�
�

$�� 7KH�&RPSDQ\�KDG�QR�UHWURVSHFWLYHO\�UDWHG�FRQWUDFWV�RU�FRQWUDFWV�VXEMHFW�WR�UHGHWHUPLQDWLRQ�LQ������RU��������7KH�&RPSDQ\¶V�KHDOWK�
LQVXUDQFH�LV�FUHGLW�DFFLGHQW�DQG�KHDOWK�LQVXUDQFH�ZKLFK�SURYLGHV�D�PRQWKO\�EHQHILW�QR�JUHDWHU�WKDQ�WKH�PRQWKO\�SD\PHQW�GXH�RQ�WKH�
ORDQ�FRYHUHG���7KH�&RPSDQ\�GRHV�QRW�ZULWH�KHDOWK�LQVXUDQFH��

�
%�� 7KH�&RPSDQ\�KDG�QR�DFFUXHG�UHWURVSHFWLYH�SUHPLXP�DW�0DUFK����������DQG�'HFHPEHU�����������
�
&�� 7KH�&RPSDQ\�KDG�QR�SUHPLXP�ZULWWHQ�VXEMHFW�WR�WKH�UHWURVSHFWLYH�UDWLQJ�DW�0DUFK����������DQG�'HFHPEHU�����������
�
'�� 7KH�&RPSDQ\�KDG�QR�SDLG�RU�SD\DEOH�PHGLFDO�ORVV�UDWLR�UHEDWHV�UHTXLUHG�SXUVXDQW�WR�WKH�3XEOLF�+HDOWK�6HUYLFH�$FW�DW�0DUFK����������

DQG�'HFHPEHU�����������
�
(�� 7KH�&RPSDQ\�LV�QRW�VXEMHFW�WR�WKH�ULVN�VKDULQJ�SURYLVLRQV�RI�WKH�$IIRUGDEOH�&DUH�$FW�GXH�WR�WKH�&RPSDQ\
V�KHDOWK�LQVXUDQFH�SUHPLXP�

IDOOLQJ�EHORZ�WKH�����PLOOLRQ�WKUHVKROG�DW�ZKLFK�WKH�SURYLVLRQV�DSSO\��7KH�&RPSDQ\�GRHV�QRW�ZULWH�KHDOWK�LQVXUDQFH��
�

�����&KDQJH�LQ�,QFXUUHG�/RVVHV�DQG�/RVV�$GMXVWPHQW�([SHQVHV�
�

5HVHUYHV�DV�RI�'HFHPEHU����������ZHUH�������������$V�RI�'HFHPEHU��������������������KDV�EHHQ�SDLG�IRU�LQFXUUHG�ORVVHV�DQG� ORVV�
DGMXVWPHQW�H[SHQVHV�DWWULEXWDEOH�WR�LQVXUHG�HYHQWV�RI�SULRU�\HDUV���5HVHUYHV�UHPDLQLQJ�IRU�SULRU�\HDUV�DUH�QRZ������������EHFDXVH�RI�UH�
HVWLPDWLRQ�RI�XQSDLG�FODLPV�DQG�FODLP�DGMXVWPHQW�H[SHQVHV�SULQFLSDOO\�RQ�WKH�&UHGLW�$	+�OLQH�RI�LQVXUDQFH���7KHUHIRUH��WKHUH�KDV�EHHQ�D�
���������IDYRUDEOH�SULRU�\HDU�GHYHORSPHQW�VLQFH�'HFHPEHU����������WR�0DUFK�����������7KH�GHFUHDVH�LV�JHQHUDOO\�WKH�UHVXOW�RI�RQJRLQJ�
DQDO\VLV�RI� UHFHQW� ORVV�GHYHORSPHQW� WUHQGV�� �2ULJLQDO�HVWLPDWHV�DUH� LQFUHDVHG�RU�GHFUHDVHG��DV�DGGLWLRQDO� LQIRUPDWLRQ�EHFRPHV�NQRZQ�
UHJDUGLQJ�LQGLYLGXDO�FODLPV��
�

�����,QWHUFRPSDQ\�3RROLQJ�$UUDQJHPHQWV�
1R�FKDQJHV��

�
���� 6WUXFWXUHG�6HWWOHPHQWV�

1R�FKDQJHV��
�

���� +HDOWK�&DUH�5HFHLYDEOHV�
1R�FKDQJHV��
�

���� 3DUWLFLSDWLQJ�3ROLFLHV�
1R�FKDQJHV��
�

���� 3UHPLXP�'HILFLHQF\�5HVHUYHV�
1R�FKDQJHV��
�

���� 5HVHUYHV�IRU�/LIH�&RQWUDFWV�DQG�'HSRVLW�7\SH�&RQWUDFWV�
������1R�FKDQJHV��

� �

���� $QDO\VLV�RI�$QQXLW\�$FWXDULDO�5HVHUYHV�DQG�'HSRVLW�/LDELOLWLHV�E\�:LWKGUDZDO�&KDUDFWHULVWLFV�
1R�FKDQJHV��

�
���� $QDO\VLV�RI�/LIH�$FWXDULDO�5HVHUYHG�E\�:LWKGUDZDO�&KDUDFWHULVWLFV�

1R�FKDQJHV��
�
����3UHPLXP�DQG�$QQXLW\�&RQVLGHUDWLRQ�'HIHUUHG�DQG�8QFROOHFWHG�
�
������'HIHUUHG�DQG�XQFROOHFWHG�OLIH�LQVXUDQFH�SUHPLXP�DQG�DQQXLW\�FRQVLGHUDWLRQ�DV�RI�0DUFK����������ZHUH�DV�IROORZV��

�
7\SH *URVV 1HW�RI�/RDGLQJ

,QGXVULDO

2UGLQDU\�QHZ �EXVLQHVV ������������������������� ����������������������������

2UGLQDU\�UHQHZ DO�EXVLQHVV ������������������� ���������������������

&UHGLW�/LIH ������������������������� ����������������������������

*URXS�/LIH ������������������������� ����������������������������

*URXS�$QQXLW\ ������������������������� ����������������������������

7RWDOV ������������������� ���������������������

�
���� 6HSDUDWH�$FFRXQWV�

1R�FKDQJHV��
�
���� /RVV�&ODLP�$GMXVWPHQW�([SHQVHV�

1R�FKDQJHV��
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES
GENERAL

1.1 Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of
Domicile, as required by the Model Act? 

Yes [ ]  No [X]

1.2 If yes, has the report been filed with the domiciliary state? Yes [ ]  No [ ]

2.1 Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the
reporting entity? Yes [ ]  No [X]

2.2 If yes, date of change: 

3.1 Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of
which is an insurer? 

Yes [X]  No [ ]

If yes, complete Schedule Y, Parts 1 and 1A.

3.2 Have there been any substantial changes in the organizational chart since the prior quarter end? Yes [ ]  No [X]

3.3 If the response to 3.2 is yes, provide a brief description of those changes.

3.4 Is the reporting entity publicly traded or a member of a publicly traded group? Yes [ ]  No [X]

3.5 If the response to 3.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group.

4.1 Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? Yes [ ]  No [X]

If yes, complete and file the merger history data file with the NAIC.

4.2 If yes, provide the name of entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has
ceased to exist as a result of the merger or consolidation.

1
Name of Entity

2
NAIC Company Code

3
State of Domicile

5. If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-in-
fact, or similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved? Yes [ ]  No [X]  NA [ ]

If yes, attach an explanation.

6.1 State as of what date the latest financial examination of the reporting entity was made or is being made. 12/31/2018

6.2 State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity.
This date should be the date of the examined balance sheet and not the date the report was completed or released. 12/31/2018

6.3 State as of what date the latest financial examination report became available to other states or the public from either the state of domicile
or the reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance
sheet date). 05/06/2020

6.4 By what department or departments?

Michigan Department of Insurance and Financial Services

6.5 Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial
statement filed with Departments? Yes [ ]  No [ ]  NA [X]

6.6 Have all of the recommendations within the latest financial examination report been complied with? Yes [ ]  No [X]  NA [ ]

7.1 Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable)
suspended or revoked by any governmental entity during the reporting period? Yes [ ]  No [X]

7.2 If yes, give full information:

8.1 Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? Yes [ ]  No [X]

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

8.3 Is the company affiliated with one or more banks, thrifts or securities firms? Yes [X]  No [ ]

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

1

Affiliate Name

2
Location

(City, State)

3

FRB

4

OCC

5

FDIC

6

SEC
Standard Advisory Services Limited Malta NO NO NO NO
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

9.1 Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing
similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? Yes [X]  No [ ]

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

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

(c)  Compliance with applicable governmental laws, rules and regulations;

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

(e)  Accountability for adherence to the code.

9.11 If the response to 9.1 is No, please explain:

9.2 Has the code of ethics for senior managers been amended? Yes [ ]  No [X]

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

9.3 Have any provisions of the code of ethics been waived for any of the specified officers? Yes [ ]  No [X]

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

FINANCIAL
10.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? Yes [X]  No [ ]

10.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: $ 44,241

INVESTMENT
11.1 Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available

for use by another person? (Exclude securities under securities lending agreements.) Yes [ ]  No [X]

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

12. Amount of real estate and mortgages held in other invested assets in Schedule BA: $ 0

13. Amount of real estate and mortgages held in short-term investments: $ 0

14.1 Does the reporting entity have any investments in parent, subsidiaries and affiliates? Yes [ ]  No [ ]

14.2 If yes, please complete the following:

1
Prior Year-End
Book/Adjusted
Carrying Value

2
Current Quarter
Book/Adjusted
Carrying Value

14.21  Bonds $ 0 $
14.22  Preferred Stock $ 0 $
14.23  Common Stock $ 0 $
14.24  Short-Term Investments $ 0 $
14.25  Mortgage Loans on Real Estate $ $
14.26  All Other $ 2,310,232 $ 2,763,325
14.27  Total Investment in Parent, Subsidiaries and Affiliates

  (Subtotal Lines 14.21 to 14.26) $ 2,310,232 $ 2,763,325
14.28  Total Investment in Parent included in Lines 14.21 to 14.26

  above $ $

15.1 Has the reporting entity entered into any hedging transactions reported on Schedule DB? Yes [ ]  No [X]

15.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes [ ]  No [ ]  NA [X]

If no, attach a description with this statement.

16 For the reporting entity’s security lending program, state the amount of the following as of the current statement date:

16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 $ 0
16.2 Total book adjusted/carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 $ 0
16.3 Total payable for securities lending reported on the liability page $ 0

8.1



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

17. Excluding items in Schedule E – Part 3 – Special Deposits, real estate, mortgage loans and investments held physically in the reporting
entity’s offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held
pursuant to a custodial agreement with a qualified bank or trust company in accordance with Section 1, III – General Examination
Considerations, F. Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners
Handbook? Yes [X]  No [ ]

17.1 For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1
Name of Custodian(s)

2
Custodian Address

Comerica Bank P.O. Box 75000,  Detroit, MI 48275-3462
The Bank of New York Mellon One Wall Street, New York, NY 10286
CIBC Mellon (Canada) 320 Bay Street, Toronto, Ontario
CIBC Mellon (Trust) 320 Bay Street, Toronto, Ontario
Bank of America 135 S La Salle Street,  Chicago, IL 60603

17.2 For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name,
location and a complete explanation:

1
Name(s)

2
Location(s)

3
Complete Explanation(s)

17.3 Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? Yes [ ]  No [ ]

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

1
Old Custodian

2
New Custodian

3
Date of Change

4
Reason

17.5 Investment management – Identify all investment advisors, investment managers, broker/dealers, including individuals that have the
authority to make investment decisions on behalf of the reporting entity. For assets that are managed internally by employees of the
reporting entity, note as such. [“…that have access to the investment accounts”; “…handle securities”]

1
Name of Firm or Individual

2
Affiliation

17.5097For those firms/individuals listed in the table for Question 17.5, do any firms/individuals unaffiliated with the reporting entity
(i.e., designated with a “U”) manage more than 10% of the reporting entity’s invested assets? Yes [ X ]  No [  ]

17.5098For firms/individuals unaffiliated with the reporting entity (i.e., designated with a “U”) listed in the table for Question 17.5,
does the total assets under management aggregate to more than 50% of the reporting entity’s invested assets? Yes [ X ]  No [  ]

17.6 For those firms or individuals listed in the table for 17.5 with an affiliation code of “A” (affiliated) or “U” (unaffiliated), provide the information for the table below.

1
Central Registration
Depository Number

2
Name of Firm or

Individual

3
Legal Entity

Identifier (LEI)

4

Registered With

5
Investment Management
Agreement (IMA) Filed

18.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? Yes [X]  No [ ]
18.2 If no, list exceptions:

19. By self-designating 5GI securities, the reporting entity is certifying the following elements for each self-designated 5GI security:

a.
Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or
PL security is not available.

b. Issuer or obligor is current on all contracted interest and principal payments.

c. The insurer has an actual expectation of ultimate payment of all contracted interest and principal.

Has the reporting entity self-designated 5GI securities? Yes [ ]  No [X]

20. By self-designating PLGI securities, the reporting entity is certifying the following elements of each self-designated PLGI security:

a. The security was purchased prior to January 1, 2018.

b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.

c.
The NAIC Designation was derived from the credit rating assigned by an NAIC CRP in its legal capacity as a NRSRO which is
shown on a current private letter rating held by the insurer and available for examination by state insurance regulators.

d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO.

Has the reporting entity self-designated PLGI securities? Yes [ ]  No [X]
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

21. By assigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each self-
designated FE fund:
a.  The shares were purchased prior to January 1, 2019.
b.  The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c.  The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior to
     January 1, 2019.
d.  The fund only or predominantly holds bonds in its portfolio.
e.  The current reported NAIC Designation was derived from the public credit rating(s) with annual surveillance assigned by an NAIC CRP
      in its legal capacity as an NRSRO.
f.   The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed.

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria? Yes [ ]  No [X]
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES
PART 2 - LIFE AND ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES

Life and Accident Health Companies/Fraternal Benefit Societies:

1.
Report the statement value of mortgage loans at the end of this reporting period for the following categories:

1
Amount

1.1 Long-Term Mortgages in Good Standing

1.11 Farm Mortgages $

1.12 Residential Mortgages $

1.13 Commercial Mortgages $

1.14 Total Mortgages in Good Standing $ 0

1.2 Long-Term Mortgages in Good Standing with Restructured Terms

1.21 Total Mortgages in Good Standing with Restructured Terms $

1.3 Long-Term Mortgage Loans upon which Interest is Overdue more than Three Months

1.31 Farm Mortgages $

1.32 Residential Mortgages $

1.33 Commercial Mortgages $

1.34 Total Mortgages with Interest Overdue more than Three Months $ 0

1.4 Long-Term Mortgage Loans in Process of Foreclosure

1.41 Farm Mortgages $

1.42 Residential Mortgages $

1.43 Commercial Mortgages $

1.44 Total Mortgages in Process of Foreclosure $ 0

1.5 Total Mortgage Loans (Lines 1.14 + 1.21 + 1.34 + 1.44) (Page 2, Column 3, Lines 3.1 + 3.2) $ 0

1.6 Long-Term Mortgages Foreclosed, Properties Transferred to Real Estate in Current Quarter

1.61 Farm Mortgages $

1.62 Residential Mortgages $

1.63 Commercial Mortgages $

1.64 Total Mortgages Foreclosed and Transferred to Real Estate $ 0

2. Operating Percentages:

2.1 A&H loss percent %

2.2 A&H cost containment percent %

2.3 A&H expense percent excluding cost containment expenses %

3.1 Do you act as a custodian for health savings accounts? Yes [ ]  No [X]

3.2 If yes, please provide the amount of custodial funds held as of the reporting date. $

3.3 Do you act as an administrator for health savings accounts? Yes [ ]  No [X]

3.4 If yes, please provide the balance of the funds administered as of the reporting date. $

 4. Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? Yes [X]  No [ ]

4.1 If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of domicile of
the reporting entity? Yes [ ]  No [ ]

Fraternal Benefit Societies Only:

5.1 In all cases where the reporting entity has assumed accident and health risks from another company, provisions should be made in this
statement on account of such reinsurances for reserve equal to that which the original company would have been required to establish
had it retained the risks. Has this been done? Yes [ ]  No [ ]  NA [ ]

5.2 If no, explain:  

6.1 Does the reporting entity have outstanding assessments in the form of liens against policy benefits that have increased surplus? Yes [ ]  No [ ]

6.2 If yes, what is the date(s) of the original lien and the total outstanding balance of liens that remain in surplus?

Date Outstanding Lien Amount

$

$

$
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S – CEDED REINSURANCE
Showing All New Reinsurance Treaties – Current Year to Date

1

NAIC
Company Code

2

ID Number

3

Effective
Date

4

Name of Reinsurer

5

Domiciliary
Jurisdiction

6

Type of
Reinsurance Ceded

7

Type of
Business Ceded

8

Type of
Reinsurer

9

Certified
Reinsurer Rating

(1 through 6)

10

Effective Date
of Certified

Reinsurer Rating
 LIFE AND ANNUITY AFFILIATES
 LIFE AND ANNUITY NON-AFFILIATES
 ACCIDENT AND HEALTH AFFILIATES
 ACCIDENT AND HEALTH NON-AFFILIATES

1
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE T  PREMIUMS AND ANNUITY CONSIDERATIONS
Current Year To Date - Allocated by States and Territories

Direct Business Only
Life Contracts 4

Accident and 5 6 7

States, Etc.

1

Active
Status

(a)

2

Life Insurance
Premiums

3

Annuity
Considerations

Health Insurance
Premiums,

Including Policy,
Membership and

Other Fees
Other

Considerations

Total
Columns

 2 Through 5
Deposit - Type

Contracts
1. Alabama AL L 54,643 4,062 58,705
2. Alaska AK L 5,141 5,141
3. Arizona AZ L 65,811 2,589 68,400
4. Arkansas AR L 28,507 28,507
5. California CA L 386,106 4,821 390,927
6. Colorado CO L 62,204 3,893 66,097
7. Connecticut CT L 58,279 2,003 60,282
8. Delaware DE L 14,170 921 15,091
9. District of Columbia DC L 7,915 7,915

10. Florida FL L 279,592 9,792 289,384
11. Georgia GA L 141,495 3,697 145,192
12. Hawaii HI L 10,513 10,513
13. Idaho ID L 9,981 1,498 11,479
14. Illinois IL L 160,703 13,734 174,437
15. Indiana IN L 58,362 4,727 63,089
16. Iowa IA L 22,034 2,720 24,754
17. Kansas KS L 31,451 5,199 36,650
18. Kentucky KY L 37,878 165 38,043
19. Louisiana LA L 68,869 2,464 71,333
20. Maine ME L 17,314 170 17,484
21. Maryland MD L 93,312 10,820 104,132
22. Massachusetts MA L 90,844 2,155 92,999
23. Michigan MI L 94,332 5,186 99,518
24. Minnesota MN L 41,458 2,605 44,063
25. Mississippi MS L 30,315 197 30,512
26. Missouri MO L 59,762 3,175 62,937
27. Montana MT L 8,185 268 8,453
28. Nebraska NE L 16,035 1,195 17,230
29. Nevada NV L 34,754 861 35,615
30. New Hampshire NH L 18,633 18,633
31. New Jersey NJ L 191,256 1,404 192,660
32. New Mexico NM L 26,002 2,010 28,012
33. New York NY N 6,884 6,884
34. North Carolina NC L 135,596 34,863 170,459
35. North Dakota ND L 6,812 6,812
36. Ohio OH L 105,596 4,191 109,787
37. Oklahoma OK L 46,239 4,421 50,660
38. Oregon OR L 31,048 1,257 32,305
39. Pennsylvania PA L 146,685 146,685
40. Rhode Island RI  L 10,730 1,035 11,765
41. South Carolina SC L 54,131 2,518 56,649
42. South Dakota SD L 7,177 432 7,609
43. Tennessee TN L 69,643 5,396 75,039
44. Texas TX L 333,004 6,271 339,275
45. Utah UT L 22,439 761 23,200
46. Vermont VT L 5,401 5,401
47. Virginia VA L 101,219 3,432 104,651
48. Washington WA L 84,930 4,399 89,329
49. West Virginia WV L 22,811 978 23,789
50. Wisconsin WI L 43,104 1,866 44,970
51. Wyoming WY L 10,573 1,052 11,625
52. American Samoa AS N 0
53. Guam GU N 0
54. Puerto Rico PR N 0
55. US Virgin Islands VI  N 0
56. Northern Mariana Islands MP N 0
57. Canada CAN L 790,908 212,067 1,002,975
58. Aggregate Other Alien OT XXX 0 0 0 0 0 0
59. Subtotal XXX 4,260,786 0 377,270 0 4,638,056 0
90. Reporting entity contributions for employee benefits plans XXX 0
91. Dividends or refunds applied to purchase paid-up additions

and annuities XXX 0
92. Dividends or refunds applied to shorten endowment or

premium paying period XXX 0
93. Premium or annuity considerations waived under disability

or other contract provisions XXX 10,821 10,821
94. Aggregate other amounts not allocable by State XXX 0 0 0 0 0 0
95. Totals (Direct Business) XXX 4,271,607 0 377,270 0 4,648,877 0
96. Plus Reinsurance Assumed XXX 3,550,045 43,100 3,593,145
97. Totals (All Business) XXX 7,821,652 0 420,370 0 8,242,022 0
98. Less Reinsurance Ceded XXX 306,437 17,758 324,195
99. Totals (All Business) less Reinsurance Ceded XXX 7,515,215 0 402,612 0 7,917,827 0

DETAILS OF WRITE-INS
58001. XXX
58002. XXX
58003. XXX
58998. Summary of remaining write-ins for Line 58 from overflow

page XXX 0 0 0 0 0 0
58999. Total (Lines 58001 through 58003 + 58998) (Line 58

above) XXX 0 0 0 0 0 0
9401. XXX 0
9402. XXX
9403. XXX
9498. Summary of remaining write-ins for Line 94 from overflow

page XXX 0 0 0 0 0 0
9499. Total (Lines 9401 through 9403 + 9498) (Line 94 above) XXX 0 0 0 0 0 0

       (a) Active Status Counts:

       L – Licensed Or Charted – Licensed Insurance carrier or domiciled RRG 51 R – Registered – Non-domiciled RRGs 0
       E – Eligible – Reporting entities eligible or approved to write surplus lines in the state 0 Q – Qualified – Qualified or accredited reinsurer 0
       N – None of the above – Not allowed to write business in the state 6
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE Y
PART 1A – DETAIL OF INSURANCE HOLDING COMPANY SYSTEM

1

Group
Code

2

Group Name

3

NAIC
Company

Code

4

ID
Number

5

Federal
RSSD

6

CIK

7
Name of

Securities
Exchange if

Publicly
Traded (U.S. or
International)

8

Names of
Parent, Subsidiaries

or Affiliates

9

Domiciliary
Location

10

Relationship
to

Reporting
Entity

11

Directly Controlled by
(Name of Entity/Person)

12
Type of Control

(Ownership,
Board,

Management,
Attorney-in-Fact,
Influence, Other)

13

If Control is
Ownership

Provide
Percentage

14

Ultimate Controlling
Entity(ies)/Person(s)

15

Is an SCA
Filing

Required?
(Y/N)

16

*

00000 02-0714173
American Funeral and Cremation
Plans, LLC AL NIA

Southland National Insurance
Corporation Ownership 0.0 Greg E. Lindberg Y 0

04827 GBIG Holdings, Inc. 84786 84-0674027
Colorado Bankers Life Insurance
Company NC IA GBIG Holdings, Inc. Ownership 0.0 Greg E. Lindberg N 0

00000 84-0508741
Preferred Financial
Corporation, LLC NC NIA GBIG Holdings, Inc. Ownership 0.0 Greg E. Lindberg N 0

00000 Sirius Capital Holdings Limited MLT NIA SN Group Development, LLC Ownership 0.0 Greg E. Lindberg N 0
00000 46-5639371 GBIG Capital, LLC NC UIP Greg E. Lindberg Ownership 0.0 Greg E. Lindberg N 0
00000 47-4756034 SN Group Development, LLC NC NIA GBIG Holdings, Inc. Ownership 0.0 Greg E. Lindberg N 0

00000 SN Malta Services Limited MLT NIA
Sirius Capital Holdings
Limited Ownership 0.0 Greg E. Lindberg N 0

00000 81-1075158 GBIG Holdings, Inc. DE UDP GBIG Capital, LLC Ownership 0.0 Greg E. Lindberg N 0

04827 GBIG Holdings, Inc. 79057 63-0572745
Southland National Insurance
Corporation NC IA GBIG Holdings, Inc. Ownership 0.0 Greg E. Lindberg N 0

00000 47-2580033
Southland National Reinsurance
Corporation NC IA GBIG Holdings, Inc. Ownership 0.0 Greg E. Lindberg N 0

00000 47-4223933
Global Bankers Insurance Group,
LLC NC NIA

Pavonia Life Insurance
Company of Michigan Ownership 0.0 Greg E. Lindberg N 0

00000 98-0643261
Northstar Financial Insurance
Services, LLC DE NIA GBIG Holdings, Inc. Ownership 0.0 Greg E. Lindberg N 0

04827 GBIG Holdings, Inc. 81043 59-1460067 Bankers Life Insurance Company NC IA GBIG Holdings, Inc. Ownership 0.0 Greg E. Lindberg N 0

04827 GBIG Holdings, Inc. 93777 38-2341728
Pavonia Life Insurance Company
of Michigan MI RE GBIG Holdings, Inc. Ownership 0.0 Greg E. Lindberg N 0

00000 82-1085454 PBX Holdings, LLC NC NIA Greg E. Lindberg Ownership 0.0 Greg E. Lindberg N 0
00000 PBX Bermuda Holdings, Ltd. BMU NIA PBX Holdings, LLC Ownership 0.0 Greg E. Lindberg N 0
00000 Omnia Ltd. BMU IA PBX Bermuda Holdings, Ltd. Ownership 0.0 Greg E. Lindberg N 0

00000
Private Bankers Life and
Annuity Co., Ltd. BMU IA PBX Bermuda Holdings, Ltd. Ownership 0.0 Greg E. Lindberg N 0

00000 82-1827400 BRC Capital, LLC NC NIA Greg E. Lindberg Ownership 0.0 Greg E. Lindberg N 0
00000 82-1817030 BRC Holdings, Inc. DE NIA BRC Capital, LLC Ownership 0.0 Greg E. Lindberg N 0
00000 BRCB (Barbados) Capital, Ltd. BRB NIA BRC Holdings, Inc. Ownership 0.0 Greg E. Lindberg N 0
00000 BRCB (Barbados) Holdings Ltd. BRB NIA BRCB (Barbados) Capital, Ltd. Ownership 0.0 Greg E. Lindberg N 0

00000
Bankers Reinsurance Company
Ltd. BRB NIA BRCB (Barbados) Holdings Ltd. Ownership 0.0 Greg E. Lindberg N 0

00000 56-1996384 Academy Association Inc. NC NIA Greg E. Lindberg Ownership 0.0 Greg E. Lindberg N 0
00000 82-0825084 CapLOC Holdings, LLC NC NIA Academy Association Inc. Ownership 0.0 Greg E. Lindberg N 0
00000 82-0788768 CapLOC, LLC NC NIA CapLOC Holdings, LLC Ownership 0.0 Greg E. Lindberg N 0
00000 47-4374786 Alpine Capital, LLC NC NIA Academy Association Inc. Ownership 0.0 Greg E. Lindberg N 0
00000 ASL New Holdings LLC BMU NIA Academy Association Inc. Ownership 0.0 Greg E. Lindberg N 0
00000 AR Purchasing Solutions, LLC NC NIA Academy Association Inc. Ownership 0.0 Greg E. Lindberg N 0
00000 Standard Holdings Limited MLT NIA ASL New Holdings LLC Ownership 0.0 Greg E. Lindberg N 0
00000 Wilmington Holdings Limited MLT NIA Standard Holdings Limited Ownership 0.0 Greg E. Lindberg N 0

00000 Standard Financial Ltd. MLT NIA

Wilmington Holdings Limited
(99.9%), Standard Holdings
Limited (.01%) Ownership 0.0 Greg E. Lindberg N 0

00000
GBIG Business Solutions Private
Ltd. IND NIA Standard Financial Ltd. Ownership 0.0 Greg E. Lindberg N 0

1
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE Y
PART 1A – DETAIL OF INSURANCE HOLDING COMPANY SYSTEM

1

Group
Code

2

Group Name

3

NAIC
Company

Code

4

ID
Number

5

Federal
RSSD

6

CIK

7
Name of

Securities
Exchange if

Publicly
Traded (U.S. or
International)

8

Names of
Parent, Subsidiaries

or Affiliates

9

Domiciliary
Location

10

Relationship
to

Reporting
Entity

11

Directly Controlled by
(Name of Entity/Person)

12
Type of Control

(Ownership,
Board,

Management,
Attorney-in-Fact,
Influence, Other)

13

If Control is
Ownership

Provide
Percentage

14

Ultimate Controlling
Entity(ies)/Person(s)

15

Is an SCA
Filing

Required?
(Y/N)

16

*
00000 Eli Research India Pvt. Ltd. IND NIA ASL New Holdings LLC Ownership 0.0 Greg E. Lindberg N 0

00000

Eli Global Philippines
Resources Operations Center,
Inc PHL NIA ASL New Holdings LLC Ownership 0.0 Greg E. Lindberg N 0

00000 82-3782926
Global Health Technology Group,
LLC NC NIA Flagship Holdings, LLC Ownership 0.0 Greg E. Lindberg N 0

00000 81-5373922 ASL Holdings, LLC NC NIA
Global Health Technology
Group, LLC Ownership 0.0 Greg E. Lindberg N 0

00000 Triton Financial Limited IRL NIA ASL Holdings, LLC Ownership 0.0 Greg E. Lindberg N 0
00000 AT Denmark Investments ApS IRL NIA Triton Financial Limited Ownership 0.0 Greg E. Lindberg N 0
00000 Flagship Holdings, LLC NC NIA Greg E. Lindberg Ownership 0.0 Greg E. Lindberg N 0

00000 Standard Malta Holdings Limited MLT NIA
Global Health Technology
Group, LLC Ownership 0.0 Greg E. Lindberg N 0

00000
Standard Advisory Services
Limited MLT NIA

Standard Malta Holdings
Limited Ownership 0.0 Greg E. Lindberg N 0

00000 81-5129325 GBC Holdings, LLC NC NIA Greg E. Lindberg Ownership 0.0 Greg E. Lindberg N 0
00000 81-5111091 GB Capital, LLC NC NIA GBC Holdings, LLC Ownership 0.0 Greg E. Lindberg N 0
00000 Eli Health Solutions PVT, Ltd IND NIA Wilmington Holdings Limited Ownership 0.0 Greg E. Lindberg N 0

00000
Eli Shared Services Private
Limited IND NIA Standard Financial Ltd. Ownership 0.0 Greg E. Lindberg N 0

00000 Eli BPO India Private Limited IND NIA Standard Financial Ltd. Ownership 0.0 Greg E. Lindberg N 0

00000
Eli Revenue Cycle Solutions
Private Limited IND NIA Standard Financial Ltd. Ownership 0.0 Greg E. Lindberg N 0

00000 00000 0.0 0
00000 00000 0.0 0

0.0 0
0.0 0
0.0 0
0.0 0
0.0 0

Asterisk Explanation

1
3
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

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

Response

1. Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? NO

2. Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? NO

3. Will the Reasonableness of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of domicile and
electronically with the NAIC? NO

4. Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of
domicile and electronically with the NAIC? NO

5. Will the Reasonableness of Assumptions Certification for Implied Guaranteed Rate Method required by Actuarial Guideline XXXVI be filed
with the state of domicile and electronically with the NAIC? NO

6. Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Average Market
Value) be filed with the state of domicile and electronically with the NAIC? NO

7. Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Market Value) be
filed with the state of domicile and electronically with the NAIC? NO

8. Will the Life PBR Statement of Exemption be filed with the state of domicile by July 1st and electronically with the NAIC with the second
quarterly filing per the Valuation Manual (by August 15)?  (2nd Quarter Only) The response for 1st and 3rd quarters should be N/A. A NO
response resulting with a bar code is only appropriate in the 2nd quarter. NO

Explanation:

Bar Code:

1. *93777202149000001*

2. *93777202136500001*

3. *93777202144500001*

4. *93777202144600001*

5. *93777202144700001*

6. *93777202144800001*

7. *93777202144900001*

8. *93777202170000001*
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

OVERFLOW PAGE FOR WRITE-INS

LQ002 Additional Aggregate Lines for Page 02 Line 25.
*ASSETS

1

Assets

2

Nonadmitted
Assets

3
Net Admitted

Assets
(Cols. 1 – 2)

4
December 31
Prior Year Net

Admitted Assets

2504. Surety Bond 700,000 700,000 0
2505. Tax Receivable 0 1,950,116
2597. Summary of remaining write-ins for Line 25 from Page 02 700,000 0 700,000 1,950,116

LQ004 Additional Aggregate Lines for Page 04 Line 8.3.
*SUMOPS

1
Current Year

To Date

2
Prior Year
To Date

3
Prior Year Ended

December 31

08.304. Refund 12,474 0 79
08.305. MIscellaneous income 0 0
08.397. Summary of remaining write-ins for Line 8.3 from Page 04 12,474 0 79
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE A – VERIFICATION
Real Estate

1

Year To Date

2
Prior Year Ended

December 31

    1. Book/adjusted carrying value, December 31 of prior year 0 0
2. Cost of acquired:

2.1  Actual cost at time of acquisition 0
2.2  Additional investment made after acquisition 0

3. Current year change in encumbrances 0
4. Total gain (loss) on disposals 0
5. Deduct amounts received on disposals 0
6. Total foreign exchange change in book/adjusted carrying value 0
7. Deduct current year’s other-than-temporary impairment recognized 0
8. Deduct current year’s depreciation 0
9. Book/adjusted carrying value at the end of current period (Lines 1+2+3+4-5+6-7-8) 0 0

10. Deduct total nonadmitted amounts 0 0
11. Statement value at end of current period (Line 9 minus Line 10) 0 0

SCHEDULE B – VERIFICATION
Mortgage Loans

1

Year To Date

2
Prior Year Ended

December 31

    1. Book value/recorded investment excluding accrued interest, December 31 of prior year 0 0
2. Cost of acquired:

2.1  Actual cost at time of acquisition 0
2.2  Additional investment made after acquisition 0

3. Capitalized deferred interest and other 0
4. Accrual of discount 0
5. Unrealized valuation increase (decrease) 0
6. Total gain (loss) on disposals 0
7. Deduct amounts received on disposals 0
8. Deduct amortization of premium and mortgage interest points and commitment fees 0
9. Total foreign exchange change in book value/recorded investment excluding accrued interest 0

10. Deduct current year’s other-than-temporary impairment recognized 0
11. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-

8+9-10) 0 0
12. Total valuation allowance 0
13. Subtotal (Line 11 plus Line 12) 0 0
14. Deduct total nonadmitted amounts 0 0
15. Statement value at end of current period (Line 13 minus Line 14) 0 0

SCHEDULE BA – VERIFICATION
Other Long-Term Invested Assets

1

Year To Date

2
Prior Year Ended

December 31

    1. Book/adjusted carrying value, December 31 of prior year 19,349,480 22,105,545
2. Cost of acquired:

2.1  Actual cost at time of acquisition 0
2.2  Additional investment made after acquisition (79,321) 270,844

3. Capitalized deferred interest and other 0
4. Accrual of discount 1,428 5,625
5. Unrealized valuation increase (decrease) 638,859 233,097
6. Total gain (loss) on disposals (5,527) 254,873
7. Deduct amounts received on disposals 172,890 3,496,883
8. Deduct amortization of premium and depreciation 3,661 23,621
9. Total foreign exchange change in book/adjusted carrying value 0

10. Deduct current year’s other-than-temporary impairment recognized 0
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) 19,728,368 19,349,480
12. Deduct total nonadmitted amounts 0 0
13. Statement value at end of current period (Line 11 minus Line 12) 19,728,368 19,349,480

SCHEDULE D – VERIFICATION
Bonds and Stocks

1

Year To Date

2
Prior Year Ended

December 31

    1. Book/adjusted carrying value of bonds and stocks, December 31 of prior year 934,342,955 965,635,510
2. Cost of bonds and stocks acquired 66,774,399 58,464,850
3. Accrual of discount 178,946 745,441
4. Unrealized valuation increase (decrease) 627 (627)
5. Total gain (loss) on disposals (480,569) 1,977,352
6. Deduct consideration for bonds and stocks disposed of 59,155,041 90,950,626
7. Deduct amortization of premium 507,006 1,698,022
8. Total foreign exchange change in book/adjusted carrying value 395,697 849,760
9. Deduct current year’s other-than-temporary impairment recognized 684,693

10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees 4,010
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10) 941,550,008 934,342,955
12. Deduct total nonadmitted amounts 0 0
13. Statement value at end of current period (Line 11 minus Line 12) 941,550,008 934,342,955

SI01



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 1B
Showing the Acquisitions, Dispositions and Non-Trading Activity

During the Current Quarter for all Bonds and Preferred Stock by NAIC Designation

NAIC Designation

1

Book/Adjusted

Carrying Value

Beginning of

Current Quarter

2

Acquisitions

During

Current Quarter

3

Dispositions

During

Current Quarter

4

Non-Trading

Activity

During

Current Quarter

5

Book/Adjusted

Carrying Value

End of

First Quarter

6

Book/Adjusted

Carrying Value

End of

Second Quarter

7

Book/Adjusted

Carrying Value

End of

Third Quarter

8

Book/Adjusted

Carrying Value

December 31

Prior Year

BONDS

1. NAIC 1 (a) 761,778,558 53,074,616 49,574,455 (15,147,200) 750,131,519 0 0 761,778,558

2. NAIC 2 (a) 171,794,952 13,699,784 10,061,156 15,330,254 190,763,834 0 0 171,794,952

3. NAIC 3 (a) 654,343 313 654,656 0 0 654,343

4. NAIC 4 (a) 0 0 0 0 0

5. NAIC 5 (a) 0 0 0 0 0

6. NAIC 6 (a) 115,103 (115,103) 0 0 0 115,103

7. Total Bonds 934,342,954 66,774,400 59,635,611 68,264 941,550,008 0 0 934,342,954

PREFERRED STOCK

8. NAIC 1 0 0 0 0 0

9. NAIC 2 0 0 0 0 0

10. NAIC 3 0 0 0 0 0

11. NAIC 4 0 0 0 0 0

12. NAIC 5 0 0 0 0 0

13. NAIC 6 0 0 0 0 0

14. Total Preferred Stock 0 0 0 0 0 0 0 0

15. Total Bonds & Preferred Stock 934,342,954 66,774,400 59,635,611 68,264 941,550,008 0 0 934,342,954

(a) Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of short-term and cash equivalent bonds by NAIC designation:  NAIC 1 $ ; NAIC 2 $ ;

NAIC 3 $ ; NAIC 4 $ ; NAIC 5 $ ; NAIC 6 $

S
I0

2



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE DA - PART 1
Short-Term Investments

1

Book/Adjusted

Carrying Value

2

Par Value

3

Actual Cost

4

Interest Collected

Year To Date

5

Paid for Accrued

Interest

Year To Date

9199999 XXX

SCHEDULE DA - VERIFICATION
Short-Term Investments

1

Year To Date

2

Prior Year
Ended December 31

1. Book/adjusted carrying value, December 31 of prior year 0 8,030,745

2. Cost of short-term investments acquired 0

3. Accrual of discount 25,597

4. Unrealized valuation increase (decrease) 0

5. Total gain (loss) on disposals (17,113)

6. Deduct consideration received on disposals 7,933,650

7. Deduct amortization of premium 22,442

8. Total foreign exchange change in book/adjusted carrying value (83,137)

9. Deduct current year’s other-than-temporary impairment recognized 0

10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9) 0 0

11. Deduct total nonadmitted amounts 0

12. Statement value at end of current period (Line 10 minus Line 11) 0 0

SI03



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

Schedule DB - Part A - Verification

NONE

Schedule DB - Part B - Verification

NONE

Schedule DB - Part C - Section 1

NONE

Schedule DB - Part C - Section 2

NONE

Schedule DB - Verification

NONE

SI04, SI05, SI06, SI07



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE E – PART 2 – VERIFICATION
(Cash Equivalents)

1

Year To
Date

2

Prior Year
Ended December 31

1. Book/adjusted carrying value, December 31 of prior year 19,796,652 8,715,745

2. Cost of cash equivalents acquired 33,876,237 53,076,081

3. Accrual of discount 0

4. Unrealized valuation increase (decrease) 0

5. Total gain (loss) on disposals 0

6. Deduct consideration received on disposals 42,109,442 41,995,174

7. Deduct amortization of premium 0

8. Total foreign exchange change in book/adjusted carrying value 0

9. Deduct current year’s other-than-temporary impairment recognized 0

10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9) 11,563,447 19,796,652

11. Deduct total nonadmitted amounts 0

12. Statement value at end of current period (Line 10 minus Line 11) 11,563,447 19,796,652

SI08



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

Schedule A - Part 2

NONE

Schedule A - Part 3

NONE

Schedule B - Part 2

NONE

Schedule B - Part 3

NONE

E01, E02



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE BA - PART 2
Showing Other Long-Term Invested Assets ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 2 Location 5 6 7 8 9 10 11 12 13

CUSIP
Identification Name or Description

3

City

4

State

Name
 of

Vendor or
General Partner

NAIC Designation,
NAIC Designation Modifier

and SVO Administrative
Symbol

Date
Originally
Acquired

Type
and

Strategy

Actual
Cost at Time of

Acquisition
Additional Investment
Made After Acquisition

Amount of
Encumbrances

Commitment
for Additional
Investment

Percentage
of

Ownership
Oil and Gas Production - Unaffiliated
Oil and Gas Production - Affiliated
Transportation Equipment - Unaffiliated
Transportation Equipment - Affiliated
Mineral Rights - Unaffiliated
Mineral Rights - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Assigned by the SVO - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Assigned by the SVO - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the SVO - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the SVO - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Mortgage Loans - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Mortgage Loans - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Other Fixed Income Instruments - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Other Fixed Income Instruments - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Assigned by the SVO - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Assigned by the SVO - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the SVO - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the SVO - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Common Stocks - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Common Stocks - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Real Estate - Unaffiliated

000000-00-0 PIMCO Bravo Fund II, L.P. Oaks PA SEI Global Services, Inc. . 10/01/2015 (79,321) 4,919,462 0.064

2199999 - Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Real Estate - Unaffiliated 0 (79,321) 0 4,919,462 XXX

Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Real Estate - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Mortgage Loans - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Mortgage Loans - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Other - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Other - Affiliated
Surplus Debentures, etc. – Unaffiliated
Surplus Debentures, etc. - Affiliated
Collateral Loans - Unaffiliated
Collateral Loans - Affiliated
Non-collateral Loans - Unaffiliated
Non-collateral Loans - Affiliated
Capital Notes - Unaffiliated
Capital Notes - Affiliated
Guaranteed Federal Low Income Housing Tax Credit - Unaffiliated
Guaranteed Federal Low Income Housing Tax Credit - Affiliated
Non-Guaranteed Federal Low Income Housing Tax Credit - Unaffiliated
Non-Guaranteed Federal Low Income Housing Tax Credit - Affiliated
Guaranteed State Low Income Housing Tax Credit - Unaffiliated
Guaranteed State Low Income Housing Tax Credit - Affiliated
Non-Guaranteed State Low Income Housing Tax Credit - Unaffiliated
Non-Guaranteed State Low Income Housing Tax Credit - Affiliated
All Other Low Income Housing Tax Credit - Unaffiliated
All Other Low Income Housing Tax Credit - Affiliated
Working Capital Finance Investment - Unaffiliated
Any Other Class of Assets - Unaffiliated
Any Other Class of Assets - Affiliated
4899999 – Subtotals - Unaffiliated 0 (79,321) 0 4,919,462 XXX

4999999 – Subtotals - Affiliated 0 0 0 0 XXX
5099999 Totals 0 (79,321) 0 4,919,462 XXX

E
0

3



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE BA - PART 3
Showing Other Long-Term Invested Assets DISPOSED, Transferred or Repaid During the Current Quarter

1 2 Location 5 6 7 8 Change in Book/Adjusted Carrying Value 15 16 17 18 19 20

CUSIP
Identification

Name or
Description

3

City

4

State
Name of Purchaser or

Nature of Disposal

Date
Originally
Acquired

Disposal
Date

Book/
Adjusted
 Carrying

Value Less
Encumbrances

Prior Year

9

Unrealized
Valuation
Increase

(Decrease)

10
Current
Year’s

(Depreciation)

or
(Amortization)/

Accretion

11
Current
Year’s

Other-Than-
Temporary
Impairment
Recognized

12

Capitalized
Deferred
Interest

and Other

13

Total
Change

in
B./A.C.V.

(9+10-11+12)

14

Total
Foreign

Exchange
Change in
B./A.C.V.

Book/Adjusted

Carrying
Value
Less

Encumbrances

on Disposal Consideration

Foreign
Exchange

Gain (Loss)
on Disposal

Realized
Gain

(Loss) on
Disposal

Total
Gain

(Loss) on
Disposal

Investment
Income

Oil and Gas Production - Unaffiliated
Oil and Gas Production - Affiliated
Transportation Equipment - Unaffiliated
Transportation Equipment - Affiliated
Mineral Rights - Unaffiliated
Mineral Rights - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Assigned by the SVO - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Assigned by the SVO - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the SVO - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the SVO - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Mortgage Loans - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Mortgage Loans - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Other Fixed Income Instruments - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Other Fixed Income Instruments - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Assigned by the SVO - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Assigned by the SVO - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the SVO - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the SVO - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Common Stocks - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Common Stocks - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Real Estate - Unaffiliated
000000-00-0 PIMCO Bravo Fund II, L.P. Oaks PA SEI Global Services, Inc. 10/01/2015 1,410,104 185,766 185,766 172,890 172,890 (5,527) (5,527) (79,321)

2199999 - Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Real Estate - Unaffiliated 1,410,104 185,766 0 0 0 185,766 0 172,890 172,890 0 (5,527) (5,527) (79,321)

Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Real Estate - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Mortgage Loans - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Mortgage Loans - Affiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Other - Unaffiliated
Joint Venture, Partnership or Limited Liability Co. Interests for Which the Underlying Assets Have the Characteristics of: Other - Affiliated
Surplus Debentures, etc. -  Unaffiliated
Surplus Debentures, etc. - Affiliated
Collateral Loans - Unaffiliated
Collateral Loans - Affiliated
Non-collateral Loans - Unaffiliated
Non-collateral Loans - Affiliated
Capital Notes - Unaffiliated
Capital Notes - Affiliated
Guaranteed Federal Low Income Housing Tax Credit - Unaffiliated
Guaranteed Federal Low Income Housing Tax Credit - Affiliated
Non-Guaranteed Federal Low Income Housing Tax Credit - Unaffiliated
Non-Guaranteed Federal Low Income Housing Tax Credit - Affiliated
Guaranteed State Low Income Housing Tax Credit - Unaffiliated
Guaranteed State Low Income Housing Tax Credit - Affiliated
Non-Guaranteed State Low Income Housing Tax Credit - Unaffiliated
Non-Guaranteed State Low Income Housing Tax Credit - Affiliated
All Other Low Income Housing Tax Credit - Unaffiliated
All Other Low Income Housing Tax Credit - Affiliated
Working Capital Finance Investment - Unaffiliated
Any Other Class of Assets - Unaffiliated
Any Other Class of Assets - Affiliated
4899999 – Subtotals - Unaffiliated 1,410,104 185,766 0 0 0 185,766 0 172,890 172,890 0 (5,527) (5,527) (79,321)
4999999 – Subtotals - Affiliated 0 0 0 0 0 0 0 0 0 0 0 0 0
5099999 Totals 1,410,104 185,766 0 0 0 185,766 0 172,890 172,890 0 (5,527) (5,527) (79,321)

E
0

3
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 3
Show All Long-Term Bonds and Stock Acquired During the Current Quarter

1 2 3 4 5 6 7 8 9 10

CUSIP
Identification Description Foreign Date Acquired Name of Vendor

Number of
Shares of Stock

Actual
Cost Par Value

Paid for Accrued
Interest and Dividends

NAIC Designation,
NAIC Designation
Modifier and SVO

Administrative
Symbol

Bonds - U.S. Governments
Bonds - All Other Governments
Bonds - U.S. States, Territories and Possessions
Bonds - U.S. Political Subdivisions of States, Territories and Possessions
Bonds - U.S. Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions
Bonds - Industrial and Miscellaneous (Unaffiliated)

00287Y-CB-3 ABBVIE INC 01/14/2021 US BANCORP INVESTMENTS INC. XXX 3,209,532 2,575,000 17,632 2.B FE
03939A-AA-5 ARCH CAPITAL GROUP LTD C 01/14/2021 BARCLAYS CAPITAL INC XXX 1,925,547 1,675,000 3,213 2.A FE
05523R-AE-7 BAE SYSTEMS PLC C 01/14/2021 MITSUBISHI UFJ SECURITIES XXX 1,920,788 1,875,000 19,375 2.B FE
110122-DS-4 BRISTOL-MYERS SQUIBB CO 03/11/2021 WELLS FARGO SECURITIES LLC XXX 3,674,344 4,125,000 35,647 1.F FE
126650-DL-1 CVS HEALTH CORP 01/14/2021 DEUTSCHE BANK SECURITIES, INC. XXX 2,309,100 1,875,000 23,906 2.B FE
14686A-AS-8 CARVL II BR - CDO 02/25/2021 MLPFS INC FIXED INCOME XXX 3,000,000 3,000,000 1.C FE
149123-CJ-8 CATERPILLAR INC 03/23/2021 MERRILL LYNCH PIERCE FENNER & SMITH INC. XXX 1,809,914 1,775,000 26,600 1.F FE
14913R-2H-9 CATERPILLAR FINANCIAL SERVICES CORP 01/14/2021 MITSUBISHI UFJ SECURITIES XXX 652,126 650,000 953 1.F FE
260543-DD-2 DOW CHEMICAL CO 01/14/2021 MERRILL LYNCH PIERCE FENNER & SMITH INC. XXX 2,328,963 2,100,000 30,030 2.B FE
33834W-AC-6 MORGN 194R BR - CDO C 01/15/2021 Various XXX 5,500,000 5,500,000 1.C FE
438516-BL-9 HONEYWELL INTERNATIONAL INC 01/14/2021 Citigroup (SSB) XXX 686,200 625,000 3,385 1.F FE
50220P-AE-3 LSEGA FINANCING PLC C 03/25/2021 BANC OF AMERICA/FIXED INCOME XXX 1,567,157 1,575,000 1.G FE
512807-AW-8 LAM RESEARCH CORP 03/23/2021 CREDIT SUISSE SECURITIES XXX 3,648,933 3,875,000 30,946 1.G FE
539830-BH-1 LOCKHEED MARTIN CORP 01/14/2021 MERRILL LYNCH PIERCE FENNER & SMITH INC. XXX 678,768 600,000 237 1.G FE
539830-BQ-1 LOCKHEED MARTIN CORP 03/11/2021 US BANCORP INVESTMENTS INC. XXX 3,679,533 3,900,000 27,300 1.G FE
55608J-AR-9 MACQUARIE GROUP LTD C 01/05/2021 BANC OF AMERICA/FIXED INCOME XXX 700,000 700,000 2.A FE
56608K-AN-3 MP14 A1R - CDO 01/13/2021 Various XXX 6,700,000 6,700,000 1.A FE
571676-AQ-8 MARS INC 03/23/2021 J P MORGAN SECURITIES XXX 3,696,395 4,250,000 19,957 1.F FE
64132D-AL-2 NEUB XXXII BR - CDO C 02/12/2021 WELLS FARGO SECURITIES LLC XXX 3,100,000 3,100,000 1.C FE
67066G-AH-7 NVIDIA CORP 03/11/2021 MERRILL LYNCH PIERCE FENNER & SMITH INC. XXX 3,679,851 3,475,000 55,407 1.G FE
67079B-AB-6 NUTRITION & BIOSCIENCES INC 01/14/2021 J P MORGAN SECURITIES XXX 403,148 400,000 1,681 2.B FE
67590Q-BM-8 OCT21 21RRR A2R - CDO 02/18/2021 NOMURA SECURITIES INTL INC XXX 3,001,396 3,000,000 . Z
87154E-BG-4 SYMPHONY CLO XV LIMITED - CDO 02/22/2021 MITSUBISHI UFJ SECURITIES XXX 8,000,000 8,000,000 . Z
87264A-BG-9 T-MOBILE USA INC 01/14/2021 MITSUBISHI UFJ SECURITIES XXX 459,140 450,000 3,844 2.C FE
883556-BR-2 THERMO FISHER SCIENTIFIC INC 01/14/2021 NATL FINANCIAL SERVICES CORP (NFS) XXX 443,568 400,000 3,933 2.A FE

3899999 - Bonds - Industrial and Miscellaneous (Unaffiliated) 66,774,400 66,200,000 304,047 XXX

Bonds - Hybrid Securities
Bonds - Parent, Subsidiaries and Affiliates
Bonds - SVO Identified Funds
Bonds - Unaffiliated Bank Loans

8399997 - Bonds - Subtotals - Bonds - Part 3 66,774,400 66,200,000 304,047 XXX

8399999 - Bonds - Subtotals - Bonds 66,774,400 66,200,000 304,047 XXX

Preferred Stocks - Industrial and Miscellaneous (Unaffiliated) Perpetual Preferred
Preferred Stocks - Industrial and Miscellaneous (Unaffiliated) Redeemable Preferred
Preferred Stocks - Parent, Subsidiaries and Affiliates Perpetual Preferred
Preferred Stocks - Parent, Subsidiaries and Affiliates Redeemable Preferred
Common Stocks - Industrial and Miscellaneous (Unaffiliated) Publicly Traded
Common Stocks - Industrial and Miscellaneous (Unaffiliated) Other
Common Stocks - Parent, Subsidiaries, and Affiliates Publicly Traded
Common Stocks - Parent, Subsidiaries and Affiliates Other
Common Stocks - Mutual Funds
Common Stocks - Unit Investment Trusts
Common Stocks - Closed-End Funds

9999999 Totals 66,774,400 XXX 304,047 XXX

E
0
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 4
Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22

CUSIP
Identi-
fication Description

F
o
r
e
i
g
n

Disposal
Date Name of Purchaser

Number of
Shares of

Stock Consideration Par Value Actual Cost

Prior Year
Book/Adjusted
Carrying Value

11

Unrealized
Valuation
Increase/

(Decrease)

12

Current Year’s
(Amortization)/

Accretion

13

Current Year’s
Other Than
Temporary
Impairment
Recognized

14

Total Change
in

B./A.C.V.
(11+12-13)

15

Total Foreign
Exchange
Change in
B./A.C.V.

Book/
Adjusted

Carrying Value
at

Disposal Date

Foreign
Exchange Gain

(Loss) on
Disposal

Realized Gain
(Loss) on
Disposal

Total Gain
(Loss) on
Disposal

Bond
Interest/Stock

Dividends
Received

During Year

Stated
Contractual

Maturity
Date

NAIC
Designation,
NAIC Desig.
Modifier and

SVO
Administrative

Symbol
Bonds - U.S. Governments
Bonds - All Other Governments
Bonds - U.S. States, Territories and Possessions
Bonds - U.S. Political Subdivisions of States, Territories and Possessions
Bonds - U.S. Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions

3128MD-KE-2 FH G14593 - RMBS 03/01/2021 Paydown XXX 8,104 8,104 8,618 8,402 (299) (299) 8,104 0 55 05/01/2027 1.A 
3132XC-R9-8 FH G67712 - RMBS 03/01/2021 Paydown XXX 234,884 234,884 239,509 239,118 (13) (13) 239,105 (4,221) (4,221) 1,530 06/01/2048 1.A 
31392J-W9-6 FNR 2003-21 OG - CMO/RMBS 03/01/2021 Paydown XXX 1,688 1,688 1,692 1,688 0 1,688 0 0 11 01/25/2033 1.A 
3140J9-KN-0 FN BM4800 - RMBS 03/01/2021 Paydown XXX 961,997 961,997 978,005 976,937 (9,953) (9,953) 966,984 (4,987) (4,987) 6,850 10/01/2048 1.A 

3199999 - Bonds - U.S. Special Revenue and Special Assessment and all Non-Guaranteed
Obligations of Agencies and Authorities of Governments and Their Political
Subdivisions 1,206,673 1,206,673 1,227,823 1,226,145 0 (10,264) 0 (10,264) 0 1,215,881 0 (9,208) (9,208) 8,446 XXX XXX

Bonds - Industrial and Miscellaneous (Unaffiliated)

04622A-AC-1 MORGN 4 B - CDO 01/26/2021 Paydown XXX 5,500,000 5,500,000 5,500,000 5,500,000 0 5,500,000 0 29,775 04/20/2030 1.C FE

05523R-AE-7 BAE SYSTEMS PLC C 03/01/2021
CREDIT SUISSE SECURITIES
(USA) XXX 4,709,950 5,000,000 5,119,150 5,117,988 (653) (653) 5,117,336 (407,386) (407,386) 69,167 09/15/2050 2.B FE

06051G-EE-5 BANK OF AMERICA CORP 01/05/2021 Maturity @ 100.00 XXX 1,000,000 1,000,000 1,038,730 1,000,054 (54) (54) 1,000,000 0 29,375 01/05/2021 1.E FE

12667F-RY-3
CWALT 2004-22CB 1A1 -
CMO/RMBS 03/01/2021 Paydown XXX 7,823 7,823 8,020 7,995 (2) (2) 7,993 (170) (170) 85 10/25/2034 1.D FM

14686A-AC-3 CARVL 2 B - CDO 03/12/2021 Paydown XXX 3,000,000 3,000,000 3,000,000 3,000,000 0 3,000,000 0 29,439 04/20/2032 . Z
254687-CK-0 WALT DISNEY CO 02/15/2021 Maturity @ 100.00 XXX 4,000,000 4,000,000 4,163,700 4,007,193 (7,193) (7,193) 4,000,000 0 90,000 02/15/2021 2.A FE
30023J-AY-4 EVGRN 2019-1 A - ABS A 01/14/2021 Call @ 100.00 XXX 4,000,000 4,000,000 4,000,000 4,000,000 0 4,000,000 0 2,200 01/17/2023 1.A FE
55817A-AG-9 MDPK XXXII B - CDO C 03/16/2021 Call @ 100.00 XXX 4,000,000 4,000,000 4,000,000 4,000,000 0 4,000,000 0 36,795 01/22/2031 1.C FE
56608K-AA-1 MP14 14 A1 - CDO 01/20/2021 Various XXX 6,800,000 6,800,000 6,792,520 6,792,294 67 67 6,792,362 7,638 7,638 26,907 01/20/2032 1.A FE

61691B-AL-5 MSCBB 2016-MART D - CMBS 01/11/2021
CITIGROUP GLOBAL MARKETS
INC. XXX 220,992 225,000 225,545 215,184 30 30 215,214 5,778 5,778 248 09/15/2031 1.D FM

64132D-AC-2 NEUB 32 B - CDO C 03/05/2021 Paydown XXX 3,100,000 3,100,000 3,100,000 3,100,000 0 3,100,000 0 24,416 01/20/2032 . Z
64132M-AE-8 NEUB 30 B1 - CDO C 03/04/2021 Call @ 100.00 XXX 5,700,000 5,700,000 5,700,000 5,700,000 0 5,700,000 0 44,578 01/20/2031 1.C FE
64132M-AE-8 NEUB 30 B1 - CDO C 03/05/2021 Paydown XXX 1,500,000 1,500,000 1,500,000 1,500,000 0 1,500,000 0 11,731 01/20/2031 . Z
65557C-AD-5 NORDEA BANK ABP C 01/14/2021 Maturity @ 100.00 XXX 2,000,000 2,000,000 2,047,840 2,000,219 (219) (219) 2,000,000 0 48,750 01/14/2021 1.D FE
67590Q-BA-4 OCT21 21RR A2R - CDO 02/24/2021 Paydown XXX 3,000,000 3,000,000 3,000,000 3,000,000 0 3,000,000 0 17,657 02/14/2031 1.C FE

71531P-AA-1
PERSHING ROAD DEVELOPMENT
COMPANY LLC 03/01/2021 Paydown XXX 34,979 34,979 30,991 33,059 1,920 1,920 34,979 0 0 54 09/01/2026 1.D 

78471F-AB-8 SCLP 2016-3 B - ABS 03/25/2021 Paydown XXX 120,462 120,462 121,516 120,646 (37) (37) 120,609 (147) (147) 902 12/26/2025 1.A FE
831350-AJ-2 SLIDE 2018-FUN C - CMBS 03/15/2021 Paydown XXX 414 414 414 414 0 414 0 0 1 06/16/2031 1.G FE
831350-AL-7 SLIDE 2018-FUN D - CMBS 03/15/2021 Paydown XXX 414 414 414 414 0 414 0 0 1 06/16/2031 2.C FE
85172M-AA-2 SLFT 2015-B A - ABS 03/15/2021 Paydown XXX 147,068 147,068 149,779 147,369 (43) (43) 147,326 (259) (259) 806 05/15/2028 1.A FE
87154E-AW-0 SYMP 15RR B1R - CDO 03/02/2021 Paydown XXX 8,000,000 8,000,000 8,000,000 8,000,000 0 8,000,000 0 64,603 01/17/2032 . Z

874060-AZ-9
TAKEDA PHARMACEUTICAL CO
LTD C 03/01/2021 BARCLAYS CAPITAL INC. XXX 866,160 900,000 944,082 943,650 (243) (243) 943,407 (77,247) (77,247) 18,415 07/09/2050 2.B FE

89173F-AA-8 TPMT 2017-1 A1 - RMBS 03/01/2021 Paydown XXX 229,231 229,231 224,727 225,907 3,324 3,324 229,231 0 1,029 10/25/2056 1.D FM
92257L-AB-6 VCC 171 AFX - CMBS 03/01/2021 Paydown XXX 6,796 6,796 6,794 6,796 0 6,796 1 1 32 05/25/2047 1.D 

92922F-2G-2
WAMU 2005-AR11 A1A -
CMO/RMBS 03/25/2021 Paydown XXX 4,079 4,079 3,712 3,648 3 3 3,651 429 429 6 08/25/2045 1.D FM

3899999 - Bonds - Industrial and Miscellaneous (Unaffiliated) 57,948,368 58,276,266 58,677,935 58,422,829 0 (3,099) 0 (3,099) 0 58,419,730 0 (471,362) (471,362) 546,973 XXX XXX

Bonds - Hybrid Securities
Bonds - Parent, Subsidiaries, and Affiliates
Bonds - SVO Identified Funds
Bonds - Unaffiliated Bank Loans

8399997 - Bonds - Subtotals - Bonds - Part 4 59,155,041 59,482,939 59,905,758 59,648,974 0 (13,363) 0 (13,363) 0 59,635,611 0 (480,569) (480,569) 555,419 XXX XXX

8399999 - Bonds - Subtotals - Bonds 59,155,041 59,482,939 59,905,758 59,648,974 0 (13,363) 0 (13,363) 0 59,635,611 0 (480,569) (480,569) 555,419 XXX XXX

Preferred Stocks - Industrial and Miscellaneous (Unaffiliated) Perpetual Preferred
Preferred Stocks - Industrial and Miscellaneous (Unaffiliated) Redeemable Preferred
Preferred Stocks - Parent, Subsidiaries and Affiliates Perpetual Preferred
Preferred Stocks - Parent, Subsidiaries and Affiliates Redeemable Preferred
Common Stocks - Industrial and Miscellaneous (Unaffiliated) Publicly Traded
Common Stocks - Industrial and Miscellaneous (Unaffiliated) Other
Common Stocks - Parent, Subsidiaries, and Affiliates Publicly Traded
Common Stocks - Parent, Subsidiaries and Affiliates Other
Common Stock - Mutual Funds
Common Stocks - Unit Investment Trusts
Common Stocks - Closed-End Funds
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 4
Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 10 Change in Book/Adjusted Carrying Value 16 17 18 19 20 21 22

CUSIP
Identi-
fication Description

F
o
r
e
i
g
n

Disposal
Date Name of Purchaser
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Shares of

Stock Consideration Par Value Actual Cost

Prior Year
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Carrying Value

11
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12

Current Year’s
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Accretion

13
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Other Than
Temporary
Impairment
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14

Total Change
in

B./A.C.V.
(11+12-13)

15

Total Foreign
Exchange
Change in
B./A.C.V.
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Foreign
Exchange Gain

(Loss) on
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Bond
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Dividends
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Stated
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Maturity
Date

NAIC
Designation,
NAIC Desig.
Modifier and

SVO
Administrative

Symbol
9999999 Totals 59,155,041 XXX 59,905,758 59,648,974 0 (13,363) 0 (13,363) 0 59,635,611 0 (480,569) (480,569) 555,419 XXX XXX
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STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

Schedule DB - Part A - Section 1

NONE

Schedule DB - Part B - Section 1

NONE

Schedule DB - Part D - Section 1

NONE

Schedule DB - Part D - Section 2

NONE

Schedule DB - Part E

NONE

Schedule DL - Part 1

NONE

Schedule DL - Part 2

NONE

E06, E07, E08, E09, E10, E11, E12



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE E - PART 1 - CASH
Month End Depository Balances

1 2 3 4 5 Book Balance at End of Each 9
Month During Current Quarter

Depository Code

Rate
of

Interest

Amount of
Interest

Received
During
Current
Quarter

Amount of
Interest

Accrued at
Current

Statement
Date

6

First  Month

7

Second Month

8

Third Month *
Open Depositories
Bank of America Tampa, Florida (1,278,143) 878,286 6,837,585 XXX
Fifth Third Bank Cincinnati, Ohio 434,908 2,783,052 1,644,332 XXX
Bank of America Chicago, Illinois 25,189,897 5,890,469 2,201,074 XXX
Conduent State & Local Solutions, Inc. Quincy, Massachusetts 21,570 10,771 10,761 XXX
The Bank of NY Mellon Chicago, Illinois (13,634) XXX
Bank of America Toronto, Ontario 2,545,653 1,356,780 992,965 XXX
HSBC Bank Canada Langley, British Colombia 1.400 2,177,550 2,363,888 2,577,522 XXX
CIBC Mellon (Canada Trust) Toronto, Ontario 0.010 6,617,728 3,376,503 3,527,152 XXX
CIBC Mellon (Canada) Toronto, Ontario 0.010 (330) 13,235 11,767 XXX

0199998 Deposits in  depositories that do
not exceed the allowable limit in any one depository
(See Instructions) - Open Depositories XXX XXX XXX

0199999 Total Open Depositories XXX XXX 0 0 35,708,833 16,672,984 17,789,524 XXX

0399999 Total Cash on Deposit XXX XXX 0 0 35,708,833 16,672,984 17,789,524 XXX
0499999 Cash in Company’s Office XXX XXX XXX XXX XXX
0599999 Total XXX XXX 0 0 35,708,833 16,672,984 17,789,524 XXX

E13



STATEMENT AS OF MARCH 31, 2021 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE E - PART 2 - CASH EQUIVALENTS
Show Investments Owned End of Current Quarter

1

CUSIP

2

Description

3

Code

4
Date

Acquired

5
Rate of
Interest

6
Maturity

Date

7
Book/Adjusted
Carrying Value

8
Amount of Interest

Due & Accrued

9
Amount Received

During Year
Bonds - U.S. Governments - Issuer Obligations
Bonds - U.S. Governments - Residential Mortgage-Backed Securities
Bonds - U.S. Governments - Commercial Mortgage-Backed Securities
Bonds - U.S. Governments - Other Loan-Backed and Structured Securities
Bonds - All Other Governments - Issuer Obligations
Bonds - All Other Governments - Residential Mortgage-Backed Securities

Bonds - All Other Governments - Commercial Mortgage-Backed Securities
Bonds - All Other Governments - Other Loan-Backed and Structured Securities
Bonds - U.S. States, Territories and Possessions (Direct and Guaranteed) - Issuer Obligations
Bonds - U.S. States, Territories and Possessions (Direct and Guaranteed) - Residential Mortgage-Backed Securities
Bonds - .S. States, Territories and Possessions (Direct and Guaranteed) - Commercial Mortgage-Backed Securities
Bonds - U.S. States, Territories and Possessions (Direct and Guaranteed) - Other Loan-Backed and Structured Securities
Bonds - U.S. Political Subdivisions of States, Territories and Possessions (Direct and Guaranteed) - Issuer Obligations
Bonds - U.S. Political Subdivisions of States, Territories and Possessions (Direct and Guaranteed) - Residential Mortgage-Backed Securities
Bonds - U.S. Political Subdivisions of States, Territories and Possessions (Direct and Guaranteed) - Commercial Mortgage-Backed Securities
Bonds - U.S. Political Subdivisions of States, Territories and Possessions (Direct and Guaranteed) - Other Loan-Backed and Structured Securities
Bonds - U.S. Special Revenue and Special Assessment Obligations and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions - Issuer Obligations
Bonds - U.S. Special Revenue and Special Assessment Obligations and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions - Residential Mortgage-Backed Securities
Bonds - U.S. Special Revenue and Special Assessment Obligations and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions - Commercial Mortgage-Backed Securities
Bonds - U.S. Special Revenue and Special Assessment Obligations and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions - Other Loan-Backed and Structured Securities
Bonds - Industrial and Miscellaneous (Unaffiliated) - Issuer Obligations
Bonds - Industrial and Miscellaneous (Unaffiliated) - Residential Mortgage-Backed Securities
Bonds - Industrial and Miscellaneous (Unaffiliated) - Commercial Mortgage-Backed Securities
Bonds - Industrial and Miscellaneous (Unaffiliated) - Other Loan-Backed and Structured Securities
Bonds - Hybrid Securities - Issuer Obligations
Bonds - Hybrid Securities - Residential Mortgage-Backed Securities
Bonds - Hybrid Securities - Commercial Mortgage-Backed Securities
Bonds - Hybrid Securities - Other Loan-Backed and Structured Securities
Bonds - Parent, Subsidiaries and Affiliates Bonds - Issuer Obligations
Bonds - Parent, Subsidiaries and Affiliates Bonds - Residential Mortgage-Backed Securities
Bonds - Parent, Subsidiaries and Affiliates Bonds - Commercial Mortgage-Backed Securities
Bonds - Parent, Subsidiaries and Affiliates Bonds - Other Loan-Backed and Structured Securities
Bonds - Parent, Subsidiaries and Affiliates Bonds - Affiliated Bank Loans - Issued
Bonds - Parent, Subsidiaries and Affiliates Bonds - Affiliated Bank Loans - Acquired
Bonds - SVO Identified Funds - Exchange Traded Funds – as Identified by the SVO
Bonds - SVO Identified Funds - Bond Mutual Funds - as Identified by the SVO
Bonds - Unaffiliated Bank Loans - Unaffiliated Bank Loans - Issued
Bonds - Unaffiliated Bank Loans - Unaffiliated Bank Loans - Acquired
Sweep Accounts
Exempt Money Market Mutual Funds – as Identified by SVO
000000-00-0 BLACKROCK LIQUIDITY T FUND INSTL 60 03/30/2021 XXX 2,031,380
31846V-41-9 FIRST AMER:TRS OBG V 03/02/2021 0.010 XXX 12,564 0 0
4812C2-73-4 JPMORGAN:US TRS+MM INST 03/30/2021 0.020 XXX 2,031,382 55
60934N-50-0 FEDERATED HRMS TRS INST 03/30/2021 0.010 XXX 2,031,380 34
825252-40-6 INVESCO TREASURY INST 03/30/2021 0.010 XXX 2,031,380 35

8599999 - Exempt Money Market Mutual Funds – as Identified by SVO 8,138,086 124 0
All Other Money Market Mutual Funds
26188J-20-6 DREYFUS CASH MGT INST 12/12/2016 0.040 XXX 225,000 9 14
31846V-56-7 MONEY MARKET FUND 03/02/2021 0.030 XXX 3,675 0 0
38141W-25-7 GOLDMAN:FS GOVT SVC 03/15/2021 0.040 XXX 11,990 0 1
38141W-27-3 GOLDMAN:FS GOVT INST 03/02/2021 0.040 XXX 1,080,166 33 68
38141W-27-3 GOLDMAN:FS GOVT INST 03/31/2021 0.040 XXX 2,104,529 58 45

8699999 - All Other Money Market Mutual Funds 3,425,361 101 128
Qualified Cash Pools Under SSAP No. 2R
Other Cash Equivalents

9999999 Total Cash Equivalents 11,563,447 224 128
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