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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ASSETS
Current Year Prior Year

1

Assets

2

Nonadmitted Assets

3

Net Admitted Assets
(Cols. 1 - 2)

4

Net Admitted
Assets

1. Bonds (Schedule D) 934,342,954 934,342,954 965,635,510

2. Stocks (Schedule D):

2.1 Preferred stocks 0 0 0

2.2 Common stocks 0 0 0

3. Mortgage loans on real estate (Schedule B):

3.1 First liens 0 0

3.2 Other than first liens 0 0

4. Real estate (Schedule A):

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 ($ 22,568,331 , Schedule E-Part 1), cash equivalents

        ($ 19,796,652 , Schedule E-Part 2) and short-term

investments ($ 0 , Schedule DA) 42,364,983 42,364,983 32,599,102

6. Contract loans (including $ premium notes) 6,991,036 6,991,036 13,660,603

7. Derivatives (Schedule DB) 0 0 0

8. Other invested assets (Schedule BA) 19,349,480 19,349,480 22,105,545

9. Receivables for securities 265 265 8,093

10. Securities lending reinvested collateral assets (Schedule DL) 0 0

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

12. Subtotals, cash and invested assets (Lines 1 to 11) 1,003,048,718 0 1,003,048,718 1,034,008,853

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

only) 0 0

14. Investment income due and accrued 8,936,366 8,936,366 9,799,063

15. Premiums and considerations:

15.1 Uncollected premiums and agents’ balances in the course of

collection 146,135 146,135 174,444

15.2 Deferred premiums, agents’ balances and installments booked but

deferred and not yet due (including  $ earned

but unbilled premiums) 6,804,671 6,804,671 6,996,241

15.3 Accrued retrospective premiums  ($ ) and

contracts subject to redetermination  ($ ) 0 0

16. Reinsurance:

16.1 Amounts recoverable from reinsurers 572,142 572,142 570,610

16.2 Funds held by or deposited with reinsured companies 23,977 23,977 30,414

16.3 Other amounts receivable under reinsurance contracts 399,462 399,462 355,257

17. Amounts receivable relating to uninsured plans 0 0

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

18.2 Net deferred tax asset 0 0 8,880,201

19. Guaranty funds receivable or on deposit 0 0

20. Electronic data processing equipment and software 78,960 78,960 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 79,001 79,001 0

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

25. Aggregate write-ins for other-than-invested assets 3,181,830 162,604 3,019,226 476,847

26. Total assets excluding Separate Accounts, Segregated Accounts and

Protected Cell Accounts (Lines 12 to 25) 1,027,835,360 241,564 1,027,593,796 1,061,291,930

27. From Separate Accounts, Segregated Accounts and Protected 

Cell Accounts 0 0

28. Total (Lines 26 and 27) 1,027,835,360 241,564 1,027,593,796 1,061,291,930

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 229,269 229,269 346,353

2502. Miscellaneous Receivable 839,841 839,841 130,494

2503. Prepaid Insurance 162,604 162,604 0 0

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

2599. Totals (Lines 2501 through 2503 plus 2598) (Line 25 above) 3,181,830 162,604 3,019,226 476,847

2



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

LIABILITIES, SURPLUS AND OTHER FUNDS
1

Current Year
2

Prior Year

1. Aggregate reserve for life contracts $ 851,272,113 (Exhibit 5, Line 9999999) less

$  included in Line 6.3 (including $ 0 Modco Reserve) 851,272,113 849,110,702
2. Aggregate reserve for accident and health contracts (including $ 0  Modco Reserve) 8,029,706 9,327,645
3. Liability for deposit-type contracts (Exhibit 7, Line 14, Col. 1) (including $  Modco Reserve) 0 0
4. Contract claims:

4.1 Life (Exhibit 8, Part 1, Line 4.4, Col. 1 less sum of Cols. 9, 10 and 11) 29,837,184 26,937,306
4.2 Accident and health (Exhibit 8, Part 1, Line 4.4, sum of Cols. 9, 10 and 11) 768,794 980,042

5. Policyholders' dividends/refunds to members $ and coupons $ due and

   unpaid (Exhibit 4, Line 10) 0 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 $ 0 accident and health premiums (Exhibit 1,

 Part 1, Col. 1, sum of Lines 4 and 14) 7,463 7,772
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 $ 1,594,400  assumed and $ 59,495  ceded 1,653,895 2,397,079
9.4 Interest Maintenance Reserve (IMR, Line 6) 83,446,411 90,804,714

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 (Exhibit 2, Line 12, Col. 7) 1,001,867 1,539,662
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 (Exhibit 3, Line 9, Col. 6) 0 0
15.1Current federal and foreign income taxes, including $  on realized capital gains (losses) 233,695
15.2 Net deferred tax liability 0
16. Unearned investment income 36,117 38,506
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 221,054 272,491
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 (AVR, Line 16, Col. 7) 4,922,051 6,007,567
24.02  Reinsurance in unauthorized and certified ($ ) companies 137,449 0
24.03  Funds held under reinsurance treaties with unauthorized and certified ($ ) reinsurers 0
24.04 Payable to parent, subsidiaries and affiliates 643,624 2,559,728
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 0
24.10 Payable for securities lending 0
24.11 Capital notes $ and interest thereon $ 0

25. Aggregate write-ins for liabilities 121,350 144,159
26. Total liabilities excluding Separate Accounts business (Lines 1 to 25) 982,099,077 990,361,068
27. From Separate Accounts statement 0 0
28. Total liabilities (Lines 26 and 27) 982,099,077 990,361,068
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 (Page 3, Line 33, Col. 2 plus Page 4, Line 51.1, Col. 1) 84,285,643 84,285,643
34. Aggregate write-ins for special surplus funds 0 0
35. Unassigned funds (surplus) (41,290,924) (15,854,781)
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) 42,994,719 68,430,862
38. Totals of Lines 29, 30 and 37 (Page 4, Line 55) 45,494,719 70,930,862
39. Totals of Lines 28 and 38 (Page 2, Line 28, Col. 3) 1,027,593,796 1,061,291,930

DETAILS OF WRITE-INS

2501. Unclaimed Property 121,350 144,159
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) 121,350 144,159
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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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SUMMARY OF OPERATIONS
1

Current Year
2

Prior Year
1. Premiums and annuity considerations for life and accident and health contracts (Exhibit 1, Part 1, Line 20.4, Col. 1, less

Col. 11) 34,196,268 39,377,723
2. Considerations for supplementary contracts with life contingencies 0
3. Net investment income (Exhibit of Net Investment Income, Line 17) 37,613,083 42,334,828
4. Amortization of Interest Maintenance Reserve (IMR, Line 5) 9,184,987 9,970,787
5. Separate Accounts net gain from operations excluding unrealized gains or losses 0 0
6. Commissions and expense allowances on reinsurance ceded (Exhibit 1, Part 2, Line 26.1, Col. 1) 566,770 603,708
7. Reserve adjustments on reinsurance ceded 0
8. Miscellaneous Income:

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

8.2 Charges and fees for deposit-type contracts 0
8.3 Aggregate write-ins for miscellaneous income 622,456 455,276

9. Totals (Lines 1 to 8.3) 82,183,565 92,742,322
10. Death benefits 41,213,207 45,316,630
11. Matured endowments (excluding guaranteed annual pure endowments) 0 0
12. Annuity benefits (Exhibit 8, Part 2, Line 6.4, Cols. 4 + 8) 39,371,122 48,203,343
13. Disability benefits and benefits under accident and health contracts 740,459 998,904
14. Coupons, guaranteed annual pure endowments and similar benefits 0
15. Surrender benefits and withdrawals for life contracts 846,233 776,659
16. Group conversions 0
17. Interest and adjustments on contract or deposit-type contract funds 0
18. Payments on supplementary contracts with life contingencies 0
19. Increase in aggregate reserves for life and accident and health contracts 858,345 (28,368,305)
20. Totals (Lines 10 to 19) 83,029,366 66,927,231
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct business only) (Exhibit 1, Part

2, Line 31, Col. 1) 1,844,130 2,116,991
22. Commissions and expense allowances on reinsurance assumed (Exhibit 1, Part 2, Line 26.2, Col. 1) 6,075,719 6,315,374
23. General insurance expenses and fraternal expenses (Exhibit 2, Line 10, Columns 1, 2, 3, 4 and 6) 15,316,293 22,769,290
24. Insurance taxes, licenses and fees, excluding federal income taxes (Exhibit 3, Line 7, Cols. 1 + 2 + 3 + 5) 1,320,672 1,331,107
25. Increase in loading on deferred and uncollected premiums (1,099,786) 1,178,610
26. Net transfers to or (from) Separate Accounts net of reinsurance 0
27. Aggregate write-ins for deductions (490,377) (501,124)
28. Totals (Lines 20 to 27) 105,996,017 100,137,479
29. Net gain from operations before dividends to policyholders, refunds to members and federal income taxes (Line 9 minus )

Line 28) (23,812,452) (7,395,157)
30. Dividends to policyholders and refunds to members 0
31. Net gain from operations after dividends to policyholders, refunds to members and before federal income taxes (Line 29 ) 

minus Line 30) (23,812,452) (7,395,157)
32. Federal and foreign income taxes incurred (excluding tax on capital gains) (4,563,888) (685,898)
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) (19,248,564) (6,709,259)
34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR)

less capital gains tax of $ (485,574) (excluding taxes of $ 485,574 transferred to the IMR) (296,265) 110,294
35. Net income (Line 33 plus Line 34) (19,544,829) (6,598,965)

CAPITAL AND SURPLUS ACCOUNT
36. Capital and surplus, December 31, prior year (Page 3, Line 38, Col. 2) 70,930,862 73,756,261
37. Net income (Line 35) (19,544,829) (6,598,965)
38. Change in net unrealized capital gains (losses) less capital gains tax of $ 176,169 56,300 618,595
39. Change in net unrealized foreign exchange capital gain (loss) 1,340,649 1,636,493
40. Change in net deferred income tax (43,914,579) 6,121,957
41. Change in nonadmitted assets 35,678,249 (3,409,673)
42. Change in liability for reinsurance in unauthorized and certified companies (137,449) 133,905
43. Change in reserve on account of change in valuation basis, (increase) or decrease 0 0
44. Change in asset valuation reserve 1,085,516 (833,269)
45. Change in treasury stock (Page 3, Lines 36.1 and 36.2 Col. 2 minus Col. 1) 0 0
46. Surplus (contributed to) withdrawn from Separate Accounts during period 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
50. Capital changes:

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

51. Surplus adjustment:
51.1 Paid in (494,442)
51.2 Transferred to capital (Stock Dividend) 0
51.3 Transferred from capital 0
51.4 Change in surplus as a result of reinsurance 0

52. Dividends to stockholders 0
53. Aggregate write-ins for gains and losses in surplus 0 0
54. Net change in capital and surplus for the year (Lines 37 through 53) (25,436,143) (2,825,399)
55. Capital and surplus, December 31, current year (Lines 36 + 54) (Page 3, Line 38) 45,494,719 70,930,862

DETAILS OF WRITE-INS
08.301 Fees for services 620,411 453,367
08.302 Interest due on funds held 1,166 1,706
08.303 Interest on premiums 800 203
08.398 Summary of remaining write-ins for Line 8.3 from overflow page 79 0
08.399 Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 622,456 455,276
2701. Regulatory penalties 3,007 18,957
2702. Realized foreign exchange loss 17,780 (6,808)
2703. Modco coinsurance reserve adjustment (511,164) (513,273)
2798. Summary of remaining write-ins for Line 27 from overflow page 0 0
2799. Totals (Lines 2701 through 2703 plus 2798) (Line 27 above) (490,377) (501,124)
5301. 0
5302.
5303.
5398. Summary of remaining write-ins for Line 53 from overflow page 0 0
5399. Totals (Lines 5301 through 5303 plus 5398) (Line 53 above) 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

CASH FLOW
1

Current Year
2

Prior Year

Cash from Operations

1. Premiums collected net of reinsurance 35,515,624 41,047,703
2. Net investment income 39,708,120 41,475,640
3. Miscellaneous income 1,151,458 875,538
4. Total (Lines 1 through 3) 76,375,202 83,398,881
5. Benefit and loss related payments 80,221,980 94,934,677
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Accounts 0 0
7. Commissions, expenses paid and aggregate write-ins for deductions 24,868,384 31,364,231
8. Dividends paid to policyholders 0 0
9. Federal and foreign income taxes paid (recovered) net of $ tax on capital gains (losses) 233,903 1,912,068

10. Total (Lines 5 through 9) 105,324,267 128,210,976
11. Net cash from operations (Line 4 minus Line 10) (28,949,065) (44,812,095)

Cash from Investments

12. Proceeds from investments sold, matured or repaid:

12.1 Bonds 90,261,923 189,924,793
12.2 Stocks 0 0
12.3 Mortgage loans 0 0
12.4 Real estate 0 0
12.5 Other invested assets 3,496,883 1,230,330
12.6 Net gains or (losses) on cash, cash equivalents and short-term investments (100,250) 827,166
12.7 Miscellaneous proceeds 7,828 60,754

12.8 Total investment proceeds (Lines 12.1 to 12.7) 93,666,384 192,043,043
13. Cost of investments acquired (long-term only):

13.1 Bonds 58,464,850 205,923,722
13.2 Stocks 0 0
13.3 Mortgage loans 0 0
13.4 Real estate 0 0
13.5 Other invested assets 270,844 4,727,191
13.6 Miscellaneous applications 76,151 1,878,251

13.7 Total investments acquired (Lines 13.1 to 13.6) 58,811,845 212,529,165
14. Net increase (decrease) in contract loans and premium notes (6,669,567) (938,891)
15. Net cash from investments (Line 12.8 minus Line 13.7 minus Line 14) 41,524,107 (19,547,231)

Cash from Financing and Miscellaneous Sources

16. Cash provided (applied):

16.1 Surplus notes, capital notes 0 0
16.2 Capital and paid in surplus, less treasury stock 0 0
16.3 Borrowed funds 0 0
16.4 Net deposits on deposit-type contracts and other insurance liabilities 0 0
16.5 Dividends to stockholders 0 0
16.6 Other cash provided (applied) (2,809,162) 1,459,768

17. Net cash from financing and miscellaneous sources (Lines 16.1 to 16.4 minus Line 16.5 plus Line 16.6) (2,809,162) 1,459,768

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) 9,765,880 (62,899,558)
19. Cash, cash equivalents and short-term investments:

19.1 Beginning of year 32,599,103 95,498,661
19.2 End of year (Line 18 plus Line 19.1) 42,364,983 32,599,103
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS – SUMMARY
1 2 3 4 5 6 7 8 9

Total Individual Life Group Life
Individual
Annuities

Group
Annuities

Accident and
Health Fraternal

Other Lines of
Business

YRT Mortality
Risk Only

1. Premiums and annuity considerations for life and accident and health contracts 34,196,268 25,941,023 6,447,597 0 0 1,807,648 0
2. Considerations for supplementary contracts with life contingencies 0 XXX XXX 0 0 XXX XXX XXX

3. Net investment income 37,613,083 6,635,215 4,962,906 25,663,158 0 351,804 0
4. Amortization of Interest Maintenance Reserve (IMR) 9,184,987 336,050 211,758 8,542,042 0 95,137 0
5. Separate Accounts net gain from operations excluding unrealized gains or losses 0 0 0 0 0 0 XXX 0
6. Commissions and expense allowances on reinsurance ceded 566,770 365,020 169,612 0 0 32,138 XXX 0
7. Reserve adjustments on reinsurance ceded 0 0 0 0 0 0 XXX 0
8. Miscellaneous Income:

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

8.2 Charges and fees for deposit-type contracts 0 0 0 0 0 XXX XXX 0
8.3 Aggregate write-ins for miscellaneous income 622,456 426,128 173,579 0 0 22,749 0 0 0

9. Totals (Lines 1 to 8.3) 82,183,564 33,703,436 11,965,452 34,205,200 0 2,309,476 0 0 0
10. Death benefits 41,213,207 35,842,054 5,371,153 0 0 XXX XXX 0
11. Matured endowments (excluding guaranteed annual pure endowments) 0 0 0 0 0 XXX XXX 0
12. Annuity benefits 39,371,122 XXX XXX 39,371,122 0 XXX XXX XXX

13. Disability benefits and benefits under accident and health contracts 740,459 0 0 0 0 740,459 XXX 0
14. Coupons, guaranteed annual pure endowments and similar benefits 0 0 0 0 0 0 XXX 0
15. Surrender benefits and withdrawals for life contracts 846,233 650,675 195,558 0 0 XXX XXX 0
16. Group conversions 0 0 0 0 0 0 XXX 0
17. Interest and adjustments on contract or deposit-type contract funds 0 0 0 0 0 0 XXX 0
18. Payments on supplementary contracts with life contingencies 0 0 0 0 0 XXX XXX 0
19. Increase in aggregate reserves for life and accident and health contracts 858,345 2,732,675 (175,639) (399,507) 0 (1,299,184) XXX 0
20. Totals (Lines 10 to 19) 83,029,366 39,225,404 5,391,072 38,971,615 0 (558,725) XXX 0 0
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct

business only) 1,844,130 0 1,432,005 0 0 412,125
XXX

22. Commissions and expense allowances on reinsurance assumed 6,075,719 4,448,958 276,822 1,324,449 0 25,490 XXX 0
23. General insurance expenses and fraternal expenses 15,316,293 6,415,996 2,521,062 5,567,472 0 811,763 0
24. Insurance taxes, licenses and fees, excluding federal income taxes 1,320,672 826,561 217,383 206,732 0 69,996 0
25. Increase in loading on deferred and uncollected premiums (1,099,786) (1,099,786) 0 0 0 0 XXX 0
26. Net transfers to or (from) Separate Accounts net of reinsurance 0 0 0 0 0 0 XXX 0
27. Aggregate write-ins for deductions (490,379) (496,956) 5,815 0 0 762 0 0 0
28. Totals (Lines 20 to 27) 105,996,015 49,320,177 9,844,159 46,070,268 0 761,411 0 0 0
29. Net gain from operations before dividends to policyholders, refunds to members and federal

income taxes (Line 9 minus Line 28) (23,812,451) (15,616,741) 2,121,293 (11,865,068) 0 1,548,065 0 0 0
30. Dividends to policyholders and refunds to members 0 0 0 0 0 0 XXX 0
31. Net gain from operations after dividends to policyholders, refunds to members and before

federal income taxes (Line 29 minus Line 30) (23,812,451) (15,616,741) 2,121,293 (11,865,068) 0 1,548,065 0 0 0
32. Federal income taxes incurred (excluding tax on capital gains) (4,563,888) (3,075,046) (478,976) (1,057,558) 0 47,692 0
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) (19,248,563) (12,541,695) 2,600,269 (10,807,510) 0 1,500,373 0 0 0
34. Policies/certificates in force end of year 49,931 17,420 21,219 0 0 11,292 XXX 0

DETAILS OF WRITE-INS
08.301. Fees for service 620,411 424,083 173,579 22,749
08.302. Modco adjustment 1,166 1,166
08.303. Interet on premiums 879 879 0 0
08.398. Summary of remaining write-ins for Line 8.3 from overflow page 0 0 0 0 0 0 0 0 0
08.399.  Total (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 622,456 426,128 173,579 0 0 22,749 0 0 0
2701. Realized foreign exchange 17,779 12,153 4,974 652
2702. Regulatory penalties 2,896 2,055 841
2703. Modco adjustment (511,054) (511,164) 110
2798. Summary of remaining write-ins for Line 27 from overflow page 0 0 0 0 0 0 0 0 0
2799.  Total (Lines 2701 through 2703 plus 2798) (Line 27 above) (490,379) (496,956) 5,815 0 0 762 0 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS – INDIVIDUAL LIFE INSURANCE (b)

1 2 3 4 5 6 7
Universal Life

8 9
Variable

10 11
Other

12

Total Industrial Life Whole Life Term Life Indexed Life Universal Life
With Secondary

Guarantees Variable Life
Universal

Life Credit Life (c)
Individual

Life
YRT Mortality

Risk Only
1. Premiums for life contracts (a) 25,941,023 2,575,355 23,308,443 57,225
2. Considerations for supplementary contracts with life contingencies XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

3. Net investment income 6,635,215 649,882 5,983,866 1,467
4. Amortization of Interest Maintenance Reserve (IMR) 336,050 30,245 305,805
5. Separate Accounts net gain from operations excluding unrealized gains or losses 0 0
6. Commissions and expense allowances on reinsurance ceded 365,020 616 364,404
7. Reserve adjustments on reinsurance ceded 0
8. Miscellaneous Income:

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

8.2 Charges and fees for deposit-type contracts 0
8.3 Aggregate write-ins for miscellaneous income 426,128 0 37,919 388,114 0 95 0 0 0 0 0 0

9. Totals (Lines 1 to 8.3) 33,703,436 0 3,294,017 30,350,632 0 58,787 0 0 0 0 0 0
10. Death benefits 35,842,054 2,979,089 32,771,895 91,070
11. Matured endowments (excluding guaranteed annual pure endowments) 0
12. Annuity benefits XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

13. Disability benefits and benefits under accident and health contracts 0
14. Coupons, guaranteed annual pure endowments and similar benefits 0
15. Surrender benefits and withdrawals for life contracts 650,675 650,675
16. Group conversions 0
17. Interest and adjustments on contract or deposit-type contract funds 0
18. Payments on supplementary contracts with life contingencies 0
19. Increase in aggregate reserves for life and accident and health contracts 2,732,675 (467,420) 3,197,025 3,070
20. Totals (Lines 10 to 19) 39,225,404 0 3,162,344 35,968,920 0 94,140 0 0 0 0 0 0
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct

business only) 0 XXX

22. Commissions and expense allowances on reinsurance assumed 4,448,958 339,684 4,097,345 11,929
23. General insurance expenses 6,415,996 1,139,533 5,264,210 12,253
24. Insurance taxes, licenses and fees, excluding federal income taxes 826,561 98,258 727,247 1,056
25. Increase in loading on deferred and uncollected premiums (1,099,786) (30,890) (1,068,896)
26. Net transfers to or (from) Separate Accounts net of reinsurance 0
27. Aggregate write-ins for deductions (496,954) 0 (364,264) (132,693) 0 3 0 0 0 0 0 0
28. Totals (Lines 20 to 27) 49,320,179 0 4,344,665 44,856,133 0 119,381 0 0 0 0 0 0
29. Net gain from operations before dividends to policyholders, refunds to members and federal

income taxes (Line 9 minus Line 28) (15,616,743) 0 (1,050,648) (14,505,501) 0 (60,594) 0 0 0 0 0 0
30. Dividends to policyholders and refunds to members 0
31. Net gain from operations after dividends to policyholders, refunds to members and before

federal income taxes (Line 29 minus Line 30) (15,616,743) 0 (1,050,648) (14,505,501) 0 (60,594) 0 0 0 0 0 0
32. Federal income taxes incurred (excluding tax on capital gains) (3,075,046) (240,650) (2,828,612) (5,784)
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) (12,541,697) 0 (809,998) (11,676,889) 0 (54,810) 0 0 0 0 0 0
34. Policies/certificates in force end of year 17,420 101 17,319

DETAILS OF WRITE-INS
08.301. Fees for services 424,083 37,040 386,948 95
08.302. Modco adjustment 1,166 0 1,166 0
08.303. Interest on premium 879 879 0 0
08.398. Summary of remaining write-ins for Line 8.3 from overflow page 0 0 0 0 0 0 0 0 0 0 0 0
08.399.  Total (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 426,128 0 37,919 388,114 0 95 0 0 0 0 0 0
2701. Realized foreign exchange 12,153 1,061 11,089 3
2702. Regulatory penalties 2,055 180 1,875
2703. Modco adjustment (511,162) (365,505) (145,657)
2798. Summary of remaining write-ins for Line 27 from overflow page 0 0 0 0 0 0 0 0 0 0 0 0
2799.  Total (Lines 2701 through 2703 plus 2798) (Line 27 above) (496,954) 0 (364,264) (132,693) 0 3 0 0 0 0 0 0

(a) Include premium amounts for preneed plans included in Line 1
(b) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
(c) Individual and Group Credit Life are combined and included on page. (Indicate whether included with Individual or Group.)
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS – GROUP LIFE INSURANCE (c)

1 2 3 4 5 6 7 8 9

Total Whole Life Term Life Universal Life Variable Life
Variable

Universal Life
Credit
Life (d)

Other Group
Life (a)

YRT Mortality
Risk Only

1. Premiums for life contracts (b) 6,447,597 4,514,583 1,933,014
2. Considerations for supplementary contracts with life contingencies XXX XXX XXX XXX XXX XXX XXX XXX XXX

3. Net investment income 4,962,906 43,946 4,918,960
4. Amortization of Interest Maintenance Reserve (IMR) 211,758 42,566 169,192
5. Separate Accounts net gain from operations excluding unrealized gains or losses 0
6. Commissions and expense allowances on reinsurance ceded 169,612 169,612
7. Reserve adjustments on reinsurance ceded 0
8. Miscellaneous Income:

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

8.2 Charges and fees for deposit-type contracts 0
8.3 Aggregate write-ins for miscellaneous income 173,579 0 0 0 0 0 2,841 170,738 0

9. Totals (Lines 1 to 8.3) 11,965,452 0 0 0 0 0 4,773,548 7,191,904 0
10. Death benefits 5,371,153 1,026,682 4,344,471
11. Matured endowments (excluding guaranteed annual pure endowments) 0
12. Annuity benefits XXX XXX XXX XXX XXX XXX XXX XXX XXX

13. Disability benefits and benefits under accident and health contracts 0
14. Coupons, guaranteed annual pure endowments and similar benefits 0
15. Surrender benefits and withdrawals for life contracts 195,558 195,558
16. Group conversions 0
17. Interest and adjustments on contract or deposit-type contract funds 0
18. Payments on supplementary contracts with life contingencies 0
19. Increase in aggregate reserves for life and accident and health contracts (175,639) (67) (175,572)
20. Totals (Lines 10 to 19) 5,391,072 0 0 0 0 0 1,026,615 4,364,457 0
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct

business only) 1,432,005 1,432,005 XXX

22. Commissions and expense allowances on reinsurance assumed 276,822 70,782 206,040
23. General insurance expenses 2,521,062 1,020,065 1,500,997
24. Insurance taxes, licenses and fees, excluding federal income taxes 217,383 129,426 87,957
25. Increase in loading on deferred and uncollected premiums 0
26. Net transfers to or (from) Separate Accounts net of reinsurance 0 0
27. Aggregate write-ins for deductions 5,816 0 0 0 0 0 95 5,721 0
28. Totals (Lines 20 to 27) 9,844,160 0 0 0 0 0 3,678,988 6,165,172 0
29. Net gain from operations before dividends to policyholders, refunds to members and federal

income taxes (Line 9 minus Line 28) 2,121,292 0 0 0 0 0 1,094,560 1,026,732 0
30. Dividends to policyholders and refunds to members 0
31. Net gain from operations after dividends to policyholders, refunds to members and before

federal income taxes (Line 29 minus Line 30) 2,121,292 0 0 0 0 0 1,094,560 1,026,732 0
32. Federal income taxes incurred (excluding tax on capital gains) (478,976) 89,978 (568,954)
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) 2,600,268 0 0 0 0 0 1,004,582 1,595,686 0
34. Policies/certificates in force end of year 21,219 21,088 131

DETAILS OF WRITE-INS
08.301. Fees for services 173,579 2,841 170,738
08.302. Modco adjustment 0 0 0
08.303. Interest on premiums 0
08.398. Summary of remaining write-ins for Line 8.3 from overflow page 0 0 0 0 0 0 0 0 0
08.399.  Total (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 173,579 0 0 0 0 0 2,841 170,738 0
2701. Realized foreign exchange 4,974 81 4,893
2702. Regulatroy penalties 842 14 828
2703.
2798. Summary of remaining write-ins for Line 27 from overflow page 0 0 0 0 0 0 0 0 0
2799.  Total (Lines 2701 through 2703 plus 2798) (Line 27 above) 5,816 0 0 0 0 0 95 5,721 0

(a) Includes the following amounts for FEGLI/SGLI:          Line 1  Line 10  Line 16  Line 23  Line 24
(b) Include premium amounts for preneed plans included in Line 1
(c) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
(d) Individual and Group Credit Life are combined and included on page. (Indicate whether included with Individual or Group.)
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS – INDIVIDUAL ANNUITIES (a)

1 Deferred 6 7

Total

2
Fixed

Annuities

3
Indexed

Annuities

4
Variable Annuities
with Guarantees

5
Variable Annuities

Without
Guarantees

Life Contingent
Payout (Immediate
and Annuitizations)

Other
Annuities

1. Premiums for individual annuity contracts 0
2. Considerations for supplementary contracts with life contingencies 0 XXX XXX XXX XXX XXX

3. Net investment income 25,663,158 24,158,762 1,504,396
4. Amortization of Interest Maintenance Reserve (IMR) 8,542,042 8,041,300 500,742
5. Separate Accounts net gain from operations excluding unrealized gains or losses 0
6. Commissions and expense allowances on reinsurance ceded 0
7. Reserve adjustments on reinsurance ceded 0
8. Miscellaneous Income:

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

8.2 Charges and fees for deposit-type contracts 0
8.3 Aggregate write-ins for miscellaneous income 0 0 0 0 0 0 0

9. Totals (Lines 1 to 8.3) 34,205,200 0 0 0 0 32,200,062 2,005,138
10. Death benefits 0
11. Matured endowments (excluding guaranteed annual pure endowments) 0
12. Annuity benefits 39,371,122 36,649,187 2,721,935
13. Disability benefits and benefits under accident and health contracts 0
14. Coupons, guaranteed annual pure endowments and similar benefits 0
15. Surrender benefits and withdrawals for life contracts 0
16. Group conversions 0
17. Interest and adjustments on contract or deposit-type contract funds 0
18. Payments on supplementary contracts with life contingencies 0
19. Increase in aggregate reserves for life and accident and health contracts (399,507) 992,895 (1,392,402)
20. Totals (Lines 10 to 19) 38,971,615 0 0 0 0 37,642,082 1,329,533
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct

business only) 0
22. Commissions and expense allowances on reinsurance assumed 1,324,449 1,258,227 66,222
23. General insurance expenses 5,567,472 5,287,184 280,288
24. Insurance taxes, licenses and fees, excluding federal income taxes 206,732 196,324 10,408
25. Increase in loading on deferred and uncollected premiums 0
26. Net transfers to or (from) Separate Accounts net of reinsurance 0
27. Aggregate write-ins for deductions 0 0 0 0 0 0 0
28. Totals (Lines 20 to 27) 46,070,268 0 0 0 0 44,383,817 1,686,451
29. Net gain from operations before dividends to policyholders, refunds to members and federal

income taxes (Line 9 minus Line 28) (11,865,068) 0 0 0 0 (12,183,755) 318,687
30. Dividends to policyholders and refunds to members 0
31. Net gain from operations after dividends to policyholders, refunds to members and before

federal income taxes (Line 29 minus Line 30) (11,865,068) 0 0 0 0 (12,183,755) 318,687
32. Federal income taxes incurred (excluding tax on capital gains) (1,057,558) (1,085,963) 28,405
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) (10,807,510) 0 0 0 0 (11,097,792) 290,282
34. Policies/certificates in force end of year 0 0 0

DETAILS OF WRITE-INS
08.301.
08.302.
08.303.
08.398. Summary of remaining write-ins for Line 8.3 from overflow page 0 0 0 0 0 0 0
08.399.  Total (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 0 0 0 0 0 0 0
2701.
2702.
2703.
2798. Summary of remaining write-ins for Line 27 from overflow page 0 0 0 0 0 0 0
2799.  Total (Lines 2701 through 2703 plus 2798) (Line 27 above) 0 0 0 0 0 0 0

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS – GROUP ANNUITIES (a)

1 Deferred 6 7

Total

2
Fixed

Annuities

3
Indexed

Annuities

4
Variable Annuities
with Guarantees

5
Variable Annuities

Without
Guarantees

Life Contingent
Payout (Immediate
and Annuitizations)

Other
Annuities

1. Premiums for group annuity contracts 0
2. Considerations for supplementary contracts with life contingencies 0 XXX XXX XXX XXX XXX

3. Net investment income 0
4. Amortization of Interest Maintenance Reserve (IMR) 0
5. Separate Accounts net gain from operations excluding unrealized gains or losses 0
6. Commissions and expense allowances on reinsurance ceded 0
7. Reserve adjustments on reinsurance ceded 0
8. Miscellaneous Income:

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

8.2 Charges and fees for deposit-type contracts 0
8.3 Aggregate write-ins for miscellaneous income 0 0 0 0 0 0 0

9. Totals (Lines 1 to 8.3) 0 0 0 0 0 0 0
10. Death benefits 0
11. Matured endowments (excluding guaranteed annual pure endowments) 0
12. Annuity benefits 0
13. Disability benefits and benefits under accident and health contracts 0
14. Coupons, guaranteed annual pure endowments and similar benefits 0
15. Surrender benefits and withdrawals for life contracts 0
16. Group conversions 0
17. Interest and adjustments on contract or deposit-type contract funds 0
18. Payments on supplementary contracts with life contingencies 0
19. Increase in aggregate reserves for life and accident and health contracts 0
20. Totals (Lines 10 to 19) 0 0 0 0 0 0 0
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct

business only) 0
22. Commissions and expense allowances on reinsurance assumed 0
23. General insurance expenses 0
24. Insurance taxes, licenses and fees, excluding federal income taxes 0
25. Increase in loading on deferred and uncollected premiums 0
26. Net transfers to or (from) Separate Accounts net of reinsurance 0
27. Aggregate write-ins for deductions 0 0 0 0 0 0 0
28. Totals (Lines 20 to 27) 0 0 0 0 0 0 0
29. Net gain from operations before dividends to policyholders, refunds to members and federal

income taxes (Line 9 minus Line 28) 0 0 0 0 0 0 0
30. Dividends to policyholders and refunds to members 0
31. Net gain from operations after dividends to policyholders, refunds to members and before

federal income taxes (Line 29 minus Line 30) 0 0 0 0 0 0 0
32. Federal income taxes incurred (excluding tax on capital gains) 0
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) 0 0 0 0 0 0 0
34. Policies/certificates in force end of year 0

DETAILS OF WRITE-INS
08.301.
08.302.
08.303.
08.398. Summary of remaining write-ins for Line 8.3 from overflow page 0 0 0 0 0 0 0
08.399.  Total (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 0 0 0 0 0 0 0
2701.
2702.
2703.
2798. Summary of remaining write-ins for Line 27 from overflow page 0 0 0 0 0 0 0
2799.  Total (Lines 2701 through 2703 plus 2798) (Line 27 above) 0 0 0 0 0 0 0

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS – ACCIDENT AND HEALTH (a)

1 Comprehensive 4 5 6 7
Federal

8 9 10 11 12 13

Total

2

Individual

3

Group
Medicare

Supplement
Vision
Only

Dental
Only

Employees
Health Benefits

Plan

Title
XVIII

Medicare

Title
XIX

Medicaid
Credit
A&H

Disability
Income

Long-
Term
Care

Other
Health

1. Premiums for accident and health contracts 1,807,648 1,781,525 26,123
2. Considerations for supplementary contracts with life contingencies XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX

3. Net investment income 351,804 88,973 262,831
4. Amortization of Interest Maintenance Reserve (IMR) 95,137 70,078 25,059
5. Separate Accounts net gain from operations excluding unrealized gains or losses 0 0
6. Commissions and expense allowances on reinsurance ceded 32,138 32,138
7. Reserve adjustments on reinsurance ceded 0
8. Miscellaneous Income:

8.1 Fees associated with income from investment management, administration and contract
guarantees from Separate Accounts 0

8.2 Charges and fees for deposit-type contracts XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
8.3 Aggregate write-ins for miscellaneous income 22,749 0 0 0 0 0 0 0 0 5,753 0 0 16,996

9. Totals (Lines 1 to 8.3) 2,309,476 0 0 0 0 0 0 0 0 1,978,467 0 0 331,009
10. Death benefits XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
11. Matured endowments (excluding guaranteed annual pure endowments) XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
12. Annuity benefits XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
13. Disability benefits and benefits under accident and health contracts 740,459 733,572 6,887
14. Coupons, guaranteed annual pure endowments and similar benefits 0
15. Surrender benefits and withdrawals for life contracts XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
16. Group conversions 0
17. Interest and adjustments on contract or deposit-type contract funds 0
18. Payments on supplementary contracts with life contingencies XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
19. Increase in aggregate reserves for life and accident and health contracts (1,299,184) (543,566) (755,618)
20. Totals (Lines 10 to 19) (558,725) 0 0 0 0 0 0 0 0 190,006 0 0 (748,731)
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct

business only) 412,125 412,125
22. Commissions and expense allowances on reinsurance assumed 25,490 23,364 2,126
23. General insurance expenses 811,763 64,328 747,435
24. Insurance taxes, licenses and fees, excluding federal income taxes 69,996 5,547 64,449
25. Increase in loading on deferred and uncollected premiums 0
26. Net transfers to or (from) Separate Accounts net of reinsurance 0
27. Aggregate write-ins for deductions 762 0 0 0 0 0 0 0 0 193 0 0 569
28. Totals (Lines 20 to 27) 761,411 0 0 0 0 0 0 0 0 695,563 0 0 65,848
29. Net gain from operations before dividends to policyholders, and refunds to members and

federal income taxes (Line 9 minus Line 28) 1,548,065 0 0 0 0 0 0 0 0 1,282,904 0 0 265,161
30. Dividends to policyholders and refunds to members 0
31. Net gain from operations after dividends to policyholders, refunds to members and before

federal income taxes (Line 29 minus Line 30) 1,548,065 0 0 0 0 0 0 0 0 1,282,904 0 0 265,161
32. Federal income taxes incurred (excluding tax on capital gains) 47,692 91,514 (43,822)
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) 1,500,373 0 0 0 0 0 0 0 0 1,191,390 0 0 308,983
34. Policies/certificates in force end of year 11,292 10,942 350

DETAILS OF WRITE-INS
08.301. Fees for service 22,749 5,753 16,996
08.302. 0
08.303. 0 0
08.398. Summary of remaining write-ins for Line 8.3 from overflow page 0 0 0 0 0 0 0 0 0 0 0 0 0
08.399.  Total (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 22,749 0 0 0 0 0 0 0 0 5,753 0 0 16,996
2701. Realized foreign exchange 652 165 487
2702. Regulatroy penalties 110 28 82
2703.
2798. Summary of remaining write-ins for Line 27 from overflow page 0 0 0 0 0 0 0 0 0 0 0 0 0
2799.  Total (Lines 2701 through 2703 plus 2798) (Line 27 above) 762 0 0 0 0 0 0 0 0 193 0 0 569

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF INCREASE IN RESERVES DURING THE YEAR – INDIVIDUAL LIFE INSURANCE (a)

1 2 3 4 5 6 7 8 9 10 11 12

Total Industrial Life Whole Life Term Life Indexed Life Universal Life

Universal Life
With Secondary

Guarantees Variable Life
Variable

Universal Life
Credit Life (b)
(N/A Fraternal)

Other Individual
Life

YRT Mortality
Risk Only

Involving Life or Disability Contingencies (Reserves)

(Net of Reinsurance Ceded)

1. Reserve December 31 prior year 168,113,552 15,618,806 152,456,447 38,299

2. Tabular net premiums or considerations 25,349,814 1,843,954 23,448,292 57,568

3. Present value of disability claims incurred 3,222 3,222

4. Tabular interest 7,411,893 733,611 6,675,659 2,623

5. Tabular less actual reserve released 93,762 93,762

6. Increase in reserve on account of change in valuation basis 0

6.1 Change in excess of VM-20 deterministic/stochastic reserve over net premium reserve 0 XXX XXX

7. Other increases (net) 13,000,000 13,000,000

 8. Totals (Lines 1 to 7) 213,972,243 0 18,196,371 195,677,382 0 98,490 0 0 0 0 0 0

9. Tabular cost 33,594,748 1,963,223 31,574,779 56,746

10. Reserves released by death 1,478,318 614,208 863,735 375

11. Reserves released by other terminations (net) 8,004,787 467,554 7,537,233

12. Annuity, supplementary contract, and disability payments involving life contingencies 44,281 44,281

13. Net transfers to or (from) Separate Accounts 0

   14. Total deductions (Lines 9 to 13) 43,122,134 0 3,044,985 40,020,028 0 57,121 0 0 0 0 0 0

15. Reserve December 31 current year 170,850,109 0 15,151,386 155,657,354 0 41,369 0 0 0 0 0 0

Cash Surrender Value and Policy Loans

   16. CSV Ending balance December 31, current year 12,816,381 12,816,381

17. Amount Available for Policy Loans Based upon Line 16 CSV 11,819,062 11,819,062

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.

(b) Individual and Group Credit Life are combined and included on page. (Indicate whether included with Individual or Group.)
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF INCREASE IN RESERVES DURING THE YEAR – GROUP LIFE INSURANCE (a)

(N/A Fraternal)
1 2 3 4 5 6 7 8 9

Total Whole Life Term Life Variable Life Universal Life
Variable

Universal Life
Credit Life (b)

(N/A Fraternal) Other
YRT Mortality

Risk Only

Involving Life or Disability Contingencies (Reserves)

(Net of Reinsurance Ceded)

1. Reserve December 31 of prior year 43,793,908 67 43,793,841

2. Tabular net premiums and considerations 1,564,845 1,564,845

3. Present value of disability claims incurred 0

4. Tabular interest 1,824,501 1 1,824,500

5. Tabular less actual reserve released 0

6. Increase in reserve on account of change in valuation basis 0

7. Other increases (net) 0

 8. Totals (Lines 1 to 7) 47,183,254 0 0 0 0 0 68 47,183,186 0

9. Tabular cost 3,371,609 1 3,371,608

10. Reserves released by death 193,309 193,309

11. Reserves released by other terminations (net) 67 67

12. Annuity, supplementary contract, and disability payments involving life contingencies 0

13. Net transfers to or (from) Separate Accounts 0

   14. Total deductions (Lines 9 to 13) 3,564,985 0 0 0 0 0 68 3,564,917 0

15. Reserve December 31 of current year 43,618,269 0 0 0 0 0 0 43,618,269 0

Cash Surrender Value and Policy Loans

   16. CSV Ending balance December 31, current year 43,618,269 43,618,269

17. Amount Available for Policy Loans Based upon Line 16 CSV 37,587,578 37,587,578

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.

(b) Individual and Group Credit Life are combined and included on page. (Indicate whether included with Individual or Group.)
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF INCREASE IN RESERVES DURING THE YEAR – INDIVIDUAL ANNUITIES (a)

1 Deferred 6 7

Total

2

Fixed Annuities

3

Indexed Annuities

4
Variable Annuities
with Guarantees

5
Variable Annuities

without Guarantees

Life Contingent
Payout (Immediate
and Annuitizations)

Other
Annuities

Involving Life or Disability Contingencies (Reserves)

(Net of Reinsurance Ceded)

1. Reserve December 31 of prior year 637,203,242 604,540,585 32,662,657

2. Tabular net premiums and considerations 0

3. Present value of disability claims incurred XXX XXX XXX XXX XXX XXX XXX

4. Tabular interest 38,133,153 36,827,925 1,305,228

5. Tabular less actual reserve released (10,015,934) (10,015,934)

6. Increase in reserve on account of change in valuation basis 0

7. Other increases (net) 9,000,000 9,000,000

 8. Totals (Lines 1 to 7) 674,320,461 0 0 0 0 640,352,576 33,967,885

9. Tabular cost 0

10. Reserves released by death XXX XXX XXX XXX XXX XXX XXX

11. Reserves released by other terminations (net) 0

12. Annuity, supplementary contract, and disability payments involving life contingencies 37,516,726 34,819,096 2,697,630

13. Net transfers to or (from) Separate Accounts 0

   14. Total deductions (Lines 9 to 13) 37,516,726 0 0 0 0 34,819,096 2,697,630

15. Reserve December 31 of current year 636,803,735 0 0 0 0 605,533,480 31,270,255

Cash Surrender Value and Policy Loans

   16. CSV Ending balance December 31, current year 0

17. Amount Available for Policy Loans Based upon Line 16 CSV 0

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ANALYSIS OF INCREASE IN RESERVES DURING THE YEAR – GROUP ANNUITIES (a)

(N/A Fraternal)
1 Deferred 6 7

Total

2

Fixed Annuities

3

Indexed Annuities

4
Variable Annuities
with Guarantees

5
Variable Annuities

without Guarantees

Life Contingent
Payout (Immediate
and Annuitizations)

Other
Annuities

Involving Life or Disability Contingencies (Reserves)

(Net of Reinsurance Ceded)

1. Reserve December 31 of prior year 0

2. Tabular net premiums and considerations 0

3. Present value of disability claims incurred XXX XXX XXX XXX XXX XXX XXX

4. Tabular interest 0

5. Tabular less actual reserve released 0

6. Increase in reserve on account of change in valuation basis 0

7. Other increases (net) 0

 8. Totals (Lines 1 to 7) 0 0 0 0 0 0 0

9. Tabular cost 0

10. Reserves released by death XXX XXX XXX XXX XXX XXX XXX

11. Reserves released by other terminations (net) 0

12. Annuity, supplementary contract, and disability payments involving life contingencies 0

13. Net transfers to or (from) Separate Accounts 0

   14. Total deductions (Lines 9 to 13) 0 0 0 0 0 0 0

15. Reserve December 31 of current year 0 0 0 0 0 0 0

Cash Surrender Value and Policy Loans

   16. CSV Ending balance December 31, current year 0

17. Amount Available for Policy Loans Based upon Line 16 CSV 0

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT OF NET INVESTMENT INCOME
1

Collected
During Year

2
Earned

During Year

1. U.S. Government bonds (a) 111,866 111,944
1.1 Bonds exempt from U.S. tax (a) 2,865,533 2,825,252
1.2 Other bonds (unaffiliated) (a) 34,717,086 33,976,675
1.3 Bonds of affiliates (a) 0
2.1 Preferred stocks (unaffiliated) (b) 0
2.11 Preferred stocks of affiliates (b) 0
2.2 Common stocks (unaffiliated) 0
2.21 Common stocks of affiliates 0
3. Mortgage loans (c)

4. Real estate (d)

5. Contract loans 541,238 543,627
6. Cash, cash equivalents and short-term investments  (e) 202,510 135,191
7. Derivative instruments (f)

8. Other invested assets 1,066,809 1,066,809
9. Aggregate write-ins for investment income 0 0

10. Total gross investment income 39,505,042 38,659,498

11. Investment expenses (g) 1,046,415
12. Investment taxes, licenses and fees, excluding federal income taxes (g) 0
13. Interest expense (h)

14. Depreciation on real estate and other invested assets (i)

15. Aggregate write-ins for deductions from investment income 0
16. Total deductions (Lines 11 through 15) 1,046,415
17. Net investment income (Line 10 minus Line 16) 37,613,083

  DETAILS OF WRITE-INS

0901. Miscellaneous income (loss)
0902.
0903.
0998. Summary of remaining write-ins for Line 9 from overflow page 0 0
0999. Totals (Lines 0901 through 0903 plus 0998) (Line 9 above) 0 0

1501.
1502.
1503.
1598. Summary of remaining write-ins for Line 15 from overflow page 0
1599. Totals (Lines 1501 through 1503 plus 1598) (Line 15 above) 0

(a) Includes $ 745,441 accrual of discount less $ 1,698,022 amortization of premium and less $ 263,965 paid for accrued interest on purchases.
(b) Includes $ accrual of discount less $ amortization of premium and less $ 0 paid for accrued dividends on purchases.
(c) Includes $ 0 accrual of discount less $ 0 amortization of premium and less $ paid for accrued interest on purchases.
(d) Includes $ for company’s occupancy of its own buildings; and excludes $ interest on encumbrances.
(e) Includes $ 25,597 accrual of discount less $ 22,442 amortization of premium and less $ paid for accrued interest on purchases.
(f)  Includes $ accrual of discount less $ amortization of premium.
(g) Includes $ investment expenses and $ investment taxes, licenses and fees, excluding federal income taxes, attributable to

segregated and Separate Accounts.
(h) Includes $ interest on surplus notes and $ interest on capital notes.
(i)  Includes $ depreciation on real estate and $ depreciation on other invested assets.

EXHIBIT OF CAPITAL GAINS (LOSSES)
1

Realized
Gain (Loss)
On Sales or

Maturity

2

Other
Realized

Adjustments

3

Total Realized Capital
Gain (Loss)

(Columns 1 + 2)

4

Change in
Unrealized Capital

Gain (Loss)

5

Change in
Unrealized Foreign
Exchange Capital

Gain (Loss)

1. U.S. Government bonds 0

1.1 Bonds exempt from U.S. tax 0

1.2 Other bonds (unaffiliated) 2,424,241 (1,131,581) 1,292,660 (627) 849,759

1.3 Bonds of affiliates 0 0 0 0 0

2.1 Preferred stocks (unaffiliated) 0 0 0 0 0

2.11 Preferred stocks of affiliates 0 0 0 0 0

2.2 Common stocks (unaffiliated) 0 0 0 0 0

2.21 Common stocks of affiliates 0 0 0 0 0

3. Mortgage loans 0 0 0 0 0

4. Real estate 0 0 0 0

5. Contract loans 0

6. Cash, cash equivalents and short-term investments (17,113) (17,113) 0 (83,137)

7. Derivative instruments 0

8. Other invested assets 254,873 0 254,873 233,097 0

9. Aggregate write-ins for capital gains (losses) 0 0 0 0 0

10. Total capital gains (losses) 2,679,114 (1,148,694) 1,530,420 232,470 766,622
  DETAILS OF WRITE-INS:

0901. 0
0902.

0903.

0998. Summary of remaining write-ins for Line 9 from
overflow page 0 0 0 0 0

0999. Totals (Lines 0901 through 0903 plus 0998) (Line 9
above) 0 0 0 0 0

8



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 1 - PART 1 - PREMIUMS AND ANNUITY CONSIDERATIONS FOR LIFE AND ACCIDENT AND HEALTH CONTRACTS
Insurance

1 2 Ordinary 5 Group Accident and Health 11 12

Total Industrial Life

3

Life Insurance

4

Individual Annuities
Credit Life (Group

and Individual)

6

Life Insurance

7

Annuities

8

Group

9
Credit (Group and

Individual)

10

Other

Aggregate of
All Other

Lines of Business

Fraternal
(Fraternal Benefit
Societies Only)

FIRST YEAR (other than single)
1. Uncollected 0 0 0 0 0 0 0 0 0 0 0 0
2. Deferred and accrued 0 0 0 0 0 0 0 0 0 0 0 0
3. Deferred , accrued and uncollected:

3.1  Direct 0 0 0 0 0 0 0 0 0 0 0 0
3.2  Reinsurance assumed 0 0 0 0 0 0 0 0 0 0 0 0
3.3  Reinsurance ceded 0 0 0 0 0 0 0 0 0 0 0 0
3.4  Net (Line 1 + Line 2) 0 0 0 0 0 0 0 0 0 0 0 0

4. Advance 0 0 0 0 0 0 0 0 0 0 0 0
5. Line 3.4 - Line 4 0 0 0 0 0 0 0 0 0 0 0 0
6. Collected during year:

6.1  Direct 0 0 0 0 0 0 0 0 0 0 0 0
6.2  Reinsurance assumed 0 0 0 0 0 0 0 0 0 0 0 0
6.3  Reinsurance ceded 0 0 0 0 0 0 0 0 0 0 0 0
6.4  Net 0 0 0 0 0 0 0 0 0 0 0 0

7. Line 5 + Line 6.4 0 0 0 0 0 0 0 0 0 0 0 0
8. Prior year (uncollected + deferred and accrued -

advance) 0 0 0 0 0 0 0 0 0 0 0 0
9. First year premiums and considerations:

9.1  Direct 0 0 0 0 0 0 0 0 0 0 0 0
9.2  Reinsurance assumed 0 0 0 0 0 0 0 0 0 0 0 0
9.3  Reinsurance ceded 0 0 0 0 0 0 0 0 0 0 0 0
9.4  Net (Line 7 - Line 8) 0 0 0 0 0 0 0 0 0 0 0 0

SINGLE
10. Single premiums and considerations:

10.1  Direct 0 0 0 0 0 0 0 0 0 0 0 0
10.2  Reinsurance assumed (132) 0 0 0 0 0 0 0 0 (132) 0 0
10.3  Reinsurance ceded 0 0 0 0 0 0 0 0 0 0 0 0
10.4  Net (132) 0 0 0 0 0 0 0 0 (132) 0 0

RENEWAL
11. Uncollected 146,135 0 146,135 0 0 0 0 0 0 0 0 0
12. Deferred and accrued 6,727,668 0 6,727,668 0 0 0 0 0 0 0 0 0
13. Deferred, accrued and uncollected:

13.1  Direct 6,130,523 0 6,130,523 0 0 0 0 0 0 0 0 0
13.2  Reinsurance assumed 766,769 0 766,769 0 0 0 0 0 0 0 0 0
13.3  Reinsurance ceded 23,489 0 23,489 0 0 0 0 0 0 0 0 0
13.4  Net (Line 11 + Line 12) 6,873,803 0 6,873,803 0 0 0 0 0 0 0 0 0

14. Advance 7,463 0 7,463 0 0 0 0 0 0 0 0 0
15. Line 13.4 - Line 14 6,866,340 0 6,866,340 0 0 0 0 0 0 0 0 0
16. Collected during year:

16.1  Direct 20,171,213 0 14,027,475 0 4,405,779 42,923 0 19,535 1,675,501 0 0 0
16.2  Reinsurance assumed 16,868,274 0 14,374,460 0 419,018 1,890,091 0 11,011 173,694 0 0 0
16.3  Reinsurance ceded 1,523,564 0 1,141,390 0 310,214 0 0 4,290 67,670 0 0 0
16.4  Net 35,515,923 0 27,260,545 0 4,514,583 1,933,014 0 26,256 1,781,525 0 0 0

17. Line 15 + Line 16.4 42,382,263 0 34,126,885 0 4,514,583 1,933,014 0 26,256 1,781,525 0 0 0
18. Prior year (uncollected + deferred and accrued -

advance) 8,185,645 0 8,185,645 0 0 0 0 0 0 0 0
19. Renewal premiums and considerations:

19.1  Direct 18,946,578 0 12,802,840 0 4,405,779 42,923 0 19,535 1,675,501 0 0 0
19.2  Reinsurance assumed 16,778,121 0 14,284,307 0 419,018 1,890,091 0 11,011 173,694 0 0 0
19.3  Reinsurance ceded 1,528,080 0 1,145,906 0 310,214 0 0 4,290 67,670 0 0 0
19.4  Net (Line 17 - Line 18) 34,196,618 0 25,941,240 0 4,514,583 1,933,014 0 26,256 1,781,525 0 0 0

TOTAL
20. Total premiums and annuity considerations:

20.1  Direct 18,946,578 0 12,802,840 0 4,405,779 42,923 0 19,535 1,675,501 0 0 0
20.2  Reinsurance assumed 16,777,989 0 14,284,307 0 419,018 1,890,091 0 11,011 173,694 (132) 0 0
20.3  Reinsurance ceded 1,528,080 0 1,145,906 0 310,214 0 0 4,290 67,670 0 0 0
20.4  Net (Lines 9.4 + 10.4 + 19.4) 34,196,486 0 25,941,240 0 4,514,583 1,933,014 0 26,256 1,781,525 (132) 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 1 – PART 2 – POLICYHOLDERS' DIVIDENDS, REFUNDS TO MEMBERS AND COUPONS APPLIED,
REINSURANCE COMMISSIONS AND EXPENSE ALLOWANCES AND COMMISSIONS INCURRED (Direct Business Only)

Insurance

1 2 Ordinary 5 Group Accident and Health 11 12

Total
Industrial

Life

3
Life

Insurance

4
Individual
Annuities

Credit Life
(Group and
Individual)

6

Life Insurance

7

Annuities

8

Group

9
Credit (Group and

Individual)

10

Other

Aggregate of
All Other Lines of

Business

Fraternal
(Fraternal Benefit
Societies Only)

POLICYHOLDERS'S DIVIDENDS, REFUNDS TO
MEMBERS AND COUPONS APPLIED (included
in Part 1)

21. To pay renewal premiums 0

22. All other 0

REINSURANCE COMMISSIONS AND EXPENSE
ALLOWANCES INCURRED

23. First year (other than single):

23.1 Reinsurance ceded 0

23.2 Reinsurance assumed 0

23.3 Net ceded less assumed 0 0 0 0 0 0 0 0 0 0 0 0

24. Single:

24.1 Reinsurance ceded 0

24.2 Reinsurance assumed 0

24.3 Net ceded less assumed 0 0 0 0 0 0 0 0 0 0 0 0

25. Renewal:

25.1 Reinsurance ceded 566,770 365,020 169,612 32,138

25.2 Reinsurance assumed 6,075,719 4,448,958 1,324,449 70,782 206,040 2,126 23,364

25.3 Net ceded less assumed (5,508,949) 0 (4,083,938) (1,324,449) 98,830 (206,040) 0 (2,126) 8,774 0 0 0

26. Totals:

26.1 Reinsurance ceded (Page 6, Line 6) 566,770 0 365,020 0 169,612 0 0 0 32,138 0 0 0

26.2 Reinsurance assumed (Page 6, Line 22) 6,075,719 0 4,448,958 1,324,449 70,782 206,040 0 2,126 23,364 0 0 0

26.3 Net ceded less assumed (5,508,949) 0 (4,083,938) (1,324,449) 98,830 (206,040) 0 (2,126) 8,774 0 0 0

COMMISSIONS INCURRED (direct business only)

27. First year (other than single) 0

28. Single 0

29. Renewal 1,844,130 1,432,005 412,125

30. Deposit-type contract funds 0

31. Totals (to agree with Page 6, Line 21) 1,844,130 0 0 0 1,432,005 0 0 412,125 0 0 0 0

1
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 2 - GENERAL EXPENSES
Insurance 5 6 7

1 Accident and Health 4

Life

2
Cost

Containment

3
All

Other
All Other Lines of

Business Investment Fraternal Total

1. Rent 187,006 10,466 197,472

2. Salaries and wages 6,424,191 359,538 6,783,729

3.11 Contributions for benefit plans for employees 786,799 44,034 830,833

3.12 Contributions for benefit plans for agents 0

3.21 Payments to employees under non-funded benefit plans 0

3.22 Payments to agents under non-funded benefit  plans 0

3.31 Other employee welfare 67,254 3,764 71,018

3.32 Other agent welfare 0

4.1 Legal fees and expenses 596,489 33,383 629,872

4.2 Medical examination fees 2,339 131 0 2,470

4.3 Inspection report fees 0

4.4 Fees of public accountants and consulting  actuaries 302,022 16,903 318,925

4.5 Expense of investigation and settlement of policy claims 30,046 1,682 31,728

5.1 Traveling expenses 57,172 3,200 60,372

5.2 Advertising 799 45 844

5.3 Postage, express, telegraph and telephone 141,236 7,904 149,140

5.4 Printing and stationery (12,930) (724) (13,654)

5.5 Cost or depreciation of furniture and equipment 913,055 51,100 964,155

5.6 Rental of equipment 0

5.7 Cost or depreciation of EDP equipment and software 1,705,255 95,437 1,800,692

6.1 Books and periodicals 2,152 120 2,272

6.2 Bureau and association fees 43,017 2,407 45,424

6.3 Insurance, except on real estate 732,139 40,975 773,114

6.4 Miscellaneous losses 0

6.5 Collection and bank service charges 270,360 15,131 285,491

6.6 Sundry general expenses 1,712,419 95,838 1,808,257

6.7 Group service and administration fees 513,142 28,719 541,861

6.8 Reimbursements by uninsured plans 0

7.1 Agency expense allowance 0

7.2 Agents' balances charged off (less

$ recovered) 0

7.3 Agency conferences other than local meetings 0

8.1 Official publication (Fraternal Benefit Societies Only) XXX XXX XXX XXX XXX 0

8.2 Expense of supreme lodge meetings(Fraternal Benefit
Societies Only) XXX XXX XXX XXX XXX 0

9.1 Real estate expenses 0

9.2 Investment expenses not included elsewhere 1,046,415 1,046,415

9.3 Aggregate write-ins for expenses 30,567 0 1,711 0 0 0 32,278
10. General expenses incurred 14,504,529 0 811,764 0 1,046,415 (b) 0 (a) 16,362,708

11. General expenses unpaid December 31, prior year 1,530,709 0 8,953 0 0 1,539,662

12. General expenses unpaid December 31, current year 718,118 19,597 264,152 1,001,867

13. Amounts receivable relating to uninsured plans, prior year 0 0 0 0 0 0

14. Amounts receivable relating to uninsured plans, current
year

0

15. General expenses paid during year (Lines 10+11-12-13+14) 15,317,120 0 801,120 0 782,263 0 16,900,503

DETAILS OF WRITE-INS

09.301. 28,972 1,622 30,594

09.302. 1,551 87 1,638

09.303. 44 2 46

09.398. Summary of remaining write-ins for Line 9.3 from overflow
page 0 0 0 0 0 0 0

09.399. Totals (Lines 09.301 through 09.303 + 09.398) (Line 9.3 above) 30,567 0 1,711 0 0 0 32,278

(a) Includes management fees of $ 11,805,943  to affiliates and $  to non-affiliates.
(b) Show the distribution of this amount in the following categories (Fraternal Benefit Societies Only)

1. Charitable $ ; 2. Institutional $ ; 3. Recreational and Health $ ; 4. Educational $
5. Religious $ ; 6. Membership $ ; 7. Other $ ; 8. Total $

EXHIBIT 3 - TAXES, LICENSES AND FEES(EXCLUDINGFEDERALINCOMETAXES)
Insurance 4 5 6

1

Life

2

Accident and Health

3
All Other Lines of

Business Investment Fraternal Total

1. Real estate taxes 0
2. State insurance department licenses and fees 104,054 5,823 109,877
3. State taxes on premiums 608,040 34,030 642,070
4. Other state taxes, incl. $

for employee benefits (34,696) (1,942) (36,638)
5. U.S. Social Security taxes 483,424 27,055 510,479
6. All other taxes 89,855 5,029 94,884
7. Taxes, licenses and fees incurred 1,250,677 69,995 0 0 0 1,320,672
8. Taxes, licenses and fees unpaid December 31, prior year 0 0 0 0 0
9. Taxes, licenses and fees unpaid December 31, current year 0

10. Taxes, licenses and fees paid during year (Lines 7 + 8 - 9) 1,250,677 69,995 0 0 0 1,320,672

EXHIBIT 4 - DIVIDENDS OR REFUNDS
1

Life
2

Accident and Health

1. Applied to pay renewal premiums 
2. Applied to shorten the endowment or premium-paying period 
3. Applied to provide paid-up additions 
4. Applied to provide paid-up annuities 
5. Total Lines 1 through 4 0 0
6. Paid-in cash 
7. Left on deposit 
8. Aggregate write-ins for dividend or refund options 0 0
9. Total Lines 5 through 8 0 0

10. Amount due and unpaid 
11. Provision for dividends or refunds payable in the following calendar year 
12. Terminal dividends 
13. Provision for deferred dividend contracts 
14. Amount provisionally held for deferred dividend contracts not included in Line 13 
15. Total Lines 10 through 14 0 0
16. Total from prior year 0 0
17. Total dividends or refunds (Lines 9 + 15 - 16) 0 0

DETAILS OF WRITE-INS:

0801.
0802.

0803.
0898. Summary of remaining write-ins for Line 8 from overflow page 0 0
0899. Totals (Line 0801 through 0803 + 0898) (Line 8 above) 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 5 - AGGREGATE RESERVE FOR LIFE CONTRACTS
1

Valuation Standard

2

Total (a)

3

Industrial

4

Ordinary

5

Credit
(Group and Individual)

6

Group

LIFE INSURANCE
0100001. 41 CSO 2.5% ANB NL 10,702 10,702
0100002. 41 CSO 2.5% CRVM ANB 20,119 20,119
0100003. 41 CSO 3.0% ANB NL 844,383 844,383
0100004. 41 CSO 3.0% NJ ANB 19,120 19,120
0100005. 41 CSO 3.0% CRVM ANB 3,218 3,218
0100006. 130% 41 CSO 3% ANB 230 230
0100007. 58 CSO 2.5% ANB NL 22,886 22,886
0100008. 58 CSO 3.0% ANB NL 1,110,786 1,110,786
0100009. 58 CSO 3.0% ANB CRVM 332,038 332,038
0100010. 58 CSO 3.5% ANB NL 324,807 324,807
0100011. 58 CSO 3.5% - 2.5% ANB NL 111,494 111,494
0100012. 58 CSO 3.5% ANB CRVM 275,797 275,797
0100013. 58 CSO 4.0% ANB NL 527,107 527,107
0100014. 58 CSO 4.0% - 2.5%  ANB NL 65,450 65,450
0100015. 58 CSO 4.0% CRVM ANB 229,348 229,348
0100016. 58 CSO 4.5% ANB NL 13,213 13,213
0100017. 58 CSO 4.5% ALB NL 45,459 45,459
0100018. 58 CET 3.0% ANB NL 14,405 14,405
0100019. 58 CET 3.5% ALB NL 0
0100020. 58 CET 3.5% ANB NL 10,021 10,021
0100021. 58 CET 4.0% ANB NL 6,789 6,789
0100022. 58 CET 3.5% - 2.5% NL ANB 4,137 4,137
0100023. 80 CSO M/F 4.0% ALB CRVM 9,450,917 9,450,917
0100024. 80 CSO 4.0% ANB NL 3,671 3,671
0100025. 80 CSO 4.5% NL ALB 1,744,038 1,744,038
0100026. 80 CSO M/F 4.5% ALB CRVM 27,619 27,619
0100027. 80 CSO 4.5% ALB CRVM 21,642,655 21,642,655
0100028. 80 CSO 5.0% ANB CRVM 2,600 2,600
0100029. 130% 80 CSO 4.0% 16,044,382 16,044,382
0100030. 130% 80 CSO 5.5% 27,573,887 27,573,887
0100031. 80 CET 4% ALB NL 1,601 1,601
0100032. 80 CET 4.5% ALB NL 17,262 17,262
0100033. 80 CET 5% ALB NL 3,212 3,212
0100034. 80 CSO 4% ALB CRVM 47,829,090 47,829,090
0100035. 80 CSO 4% ALB NL 104,137 104,137
0100036. 80 CSO 5% ALB CRVM 503,078 503,078
0100037. 80 CSO 5% ALB NL 288,147 288,147
0100038. 2001 CSO S/U 4.0% ALB CRVM 59,448,713 59,448,713
0100039. 2001 CSO S/U 3.5% ALB CRVM 508,491 508,491
0100040. 2001 CSO 4% ALB CRVM 25,719 25,719
0100041. 2001 CSO 3.5% ALB CRVM 7,361 7,361
0100042. 80 CSO 3.5% ALB CRVM 10,630 10,630
0100043. 80 CET 4.5% ALB CRVM 0
0100044. 80 CET 4% ALB CRVM 311 311
0100045. 2001 CSO 3.75% ALB CRVM 130,802 130,802

0199997  Totals (Gross) 189,359,832 0 145,741,563 0 43,618,269
0199998  Reinsurance ceded 8,323,929 8,323,929

0199999  Totals (Net) 181,035,903 0 137,417,634 0 43,618,269

ANNUITIES (excluding supplementary contracts with life
contingencies):

0200001. 83 A 5.5% 170,655 XXX 170,655 XXX
0200002. 83 A 5.75% 2,693 XXX 2,693 XXX
0200003. 83 A 6.25% 775,808 XXX 775,808 XXX
0200004. 83 A 6.00% 466,649 XXX 466,649 XXX
0200005. 83 A 6.75% 218,211 XXX 218,211 XXX
0200006. 83 A 6.5% 154,102 XXX 154,102 XXX
0200007. 1971 IAM  6.2% imm 82 - 85 40,557,108 XXX 40,557,108 XXX
0200008. 1971 IAM  8.2% imm 85 8,525,937 XXX 8,525,937 XXX
0200009. 1971 IAM  8.45% imm 84 4,868,225 XXX 4,868,225 XXX
0200010. 1971 IAM  9.2% imm 85 2,080,612 XXX 2,080,612 XXX
0200011. 1971 IAM  9.45% imm 84 3,286,274 XXX 3,286,274 XXX
0200012. 1971 IAM  9.7% imm 85 36,394,139 XXX 36,394,139 XXX
0200013. 1971 IAM  9.95% imm 84 14,067,209 XXX 14,067,209 XXX
0200014. 1983a  3.7% imm 94 260,843 XXX 260,843 XXX
0200015. 1983a  3.85% imm 93 7,936,365 XXX 7,936,365 XXX
0200016. 1983a  3.95% imm 93 71,520 XXX 71,520 XXX
0200017. 1983a  4.45% imm 92 1,641,587 XXX 1,641,587 XXX
0200018. 1983a  4.7% imm 87 - 91 12,782,702 XXX 12,782,702 XXX
0200019. 1983a  4.85% imm 93 15,855,493 XXX 15,855,493 XXX
0200020. 1983a  4.95% imm 88 - 93 72,118,900 XXX 72,118,900 XXX
0200021. 1983a  5.2% imm 86 - 94 14,848,264 XXX 14,848,264 XXX
0200022. 1983a  5.35% imm 93 15,733,402 XXX 15,733,402 XXX
0200023. 1983a  5.45% imm 92 19,941,408 XXX 19,941,408 XXX
0200024. 1983a  5.6% imm 93 3,973,205 XXX 3,973,205 XXX
0200025. 1983a  5.7% imm 95 463,824 XXX 463,824 XXX
0200026. 1983a  5.95% imm 87 - 91 29,143,475 XXX 29,143,475 XXX
0200027. 1983a  6.2% imm 82 - 92 35,166,984 XXX 35,166,984 XXX
0200028. 1983a  6.45% imm 87 - 92 39,380,845 XXX 39,380,845 XXX
0200029. 1983a  6.7% imm 86 - 91 43,689,243 XXX 43,689,243 XXX
0200030. 1983a  6.95% imm 89 - 91 36,638,418 XXX 36,638,418 XXX
0200031. 1983a  7.2% imm 88 20,250,480 XXX 20,250,480 XXX
0200032. 1983a  7.45% imm 86 - 89 93,041,828 XXX 93,041,828 XXX
0200033. 1983a  7.95% imm 86 22,064,725 XXX 22,064,725 XXX

0299997  Totals (Gross) 596,571,133 XXX 596,571,133 XXX 0
0299998  Reinsurance ceded 1,788,118 XXX 1,788,118 XXX

0299999  Totals (Net) 594,783,015 XXX 594,783,015 XXX 0

SUPPLEMENTARY CONTRACTS WITH LIFE
CONTINGENCIES:

0300001. 83 A  6.75% 41,829 41,829
0300002. 1983a  6.7% 87 0
0300003. 1983a  6.95% 90 4,150 4,150
0300004. 1983a  7.45% 88 - 89 16,567 16,567

0399997  Totals (Gross) 62,546 0 62,546 0 0
0399998  Reinsurance ceded 41,829 41,829

0399999  Totals (Net) 20,717 0 20,717 0 0

ACCIDENTAL DEATH BENEFITS:
0400001. 59 ADB W/58 CSO 3.0% 28 28
0400002. 59 ADB W/2001 CSO 4% 254,656 254,656
0400003. 59 ADB W/80 CSO 3% 6,291 6,291

0499997  Totals (Gross) 260,975 0 260,975 0 0
0499998  Reinsurance ceded 25,842 25,842

0499999  Totals (Net) 235,133 0 235,133 0 0

DISABILITY-ACTIVE LIVES:
0500001. 52 INTERCO DIS - 58 CSO 3.0% 12 12
0500002. 52 DISABILITY STUDY - 2001 CSO 4% 1,100,232 1,100,232
0500003. 52 INTERCO DIS - 80 CSO 3.0% 143 143
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 5 - AGGREGATE RESERVE FOR LIFE CONTRACTS
1

Valuation Standard

2

Total (a)

3

Industrial

4

Ordinary

5

Credit
(Group and Individual)

6

Group

0599997  Totals (Gross) 1,100,387 0 1,100,387 0 0
0599998  Reinsurance ceded 12 12

0599999  Totals (Net) 1,100,375 0 1,100,375 0 0

DISABILITY-DISABLED LIVES:
0600001. 52 DISABILITY STUDY - 2001 CSO 4% 1,146,011 1,146,011

0699997  Totals (Gross) 1,146,011 0 1,146,011 0 0
0699998  Reinsurance ceded 0

0699999  Totals (Net) 1,146,011 0 1,146,011 0 0

MISCELLANEOUS RESERVES
0700001. DEFICIENCY 17,199,504 17,199,504

0700002.
NON-DEDUCTION RESERVE OR RETURN OF PREMIUMS AT
DEATH 1,275,711 1,275,711

0700003. ASSET ADEQUACY RESERVE 55,000,000 55,000,000
0700004. SUB STANDARD 4,138 4,138

0799997  Totals (Gross) 73,479,353 0 73,479,353 0 0
0799998  Reinsurance ceded 528,394 528,394

0799999  Totals (Net) 72,950,959 0 72,950,959 0 0

9999999  Totals (Net) - Page 3, Line 1 851,272,113 0 807,653,844 0 43,618,269

(a) Included in the above table are amounts of deposit-type contracts that originally contained a mortality risk.
 Amounts of deposit-type contracts in Column 2 that no longer contain a mortality risk are Life Insurance     $ ; Annuities $ .
Supplemental Contracts with
             Life Contingencies $

; Accidental Death
            Benefits $

; Disability – Active
                  Lives $

; Disability – Disabled
                       Lives $

; Miscellaneous
      Reserves $ .
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 5 - INTERROGATORIES
1.1 Has the reporting entity ever issued both participating and non-participating contracts? Yes [  ]  No [ X ]

1.2 If not, state which kind is issued:

NON-PARTICIPATING

2.1 Does the reporting entity at present issue both participating and non-participating contracts? Yes [  ]  No [ X ]

2.2 If not, state which kind is issued:

NON-PARTICIPATING

3. Does the reporting entity at present issue or have in force contracts that contain non-guaranteed elements? Yes [  ]  No [ X ]

If so, attach a statement that contains the determination procedures, answers to the interrogatories and an actuarial opinion
as described in the instructions.

4. Has the reporting entity any assessment or stipulated premium contracts in force? Yes [  ]  No [ X ]

If so, state:

4.1 Amount of insurance: $ 0

4.2 Amount of reserve: $ 0

4.3 Basis of reserve:

N/A

4.4 Basis of regular assessments:

N/A

4.5 Basis of special assessments:

N/A

4.6 Assessments collected during the year: $ 0

5. If the contract loan interest rate guaranteed in any one or more of its currently issued contracts is less than 5%, not in
advance, state the contract loan rate guarantees on any such contracts:

N/A

6. Does the reporting entity hold reserves for any annuity contracts that are less than the reserves that would be held on a
standard basis? Yes [ X ]  No [  ]

6.1 If so, state the amount of reserve on such contracts on the basis actually held: $ 154,142,932

6.2 That would have been held (on an exact or approximate basis) using the actual ages of the annuitants; the interest rate(s)
used in 6.1; and the same mortality basis used by the reporting entity for the valuation of comparable annuity benefits
issued to standard lives.  If the reporting entity has no comparable annuity benefits for standard lives to be valued, the
mortality basis shall be the table most recently approved by the state of domicile for valuing individual annuity benefits: $ 233,851,560

Attach statement of methods employed in their valuation.

7. Does the reporting entity have any Synthetic GIC contracts or agreements in effect as of December 31 of the current year? Yes [  ]  No [ X ]

7.1 If yes, state the total dollar amount of assets covered by these contracts or agreements: $ 0

7.2 Specify the basis (fair value, amortized cost, etc.) for determining the amount

N/A

7.3 State the amount of reserves established for this business: $ 0

7.4 Identify where the reserves are reported in the blank

N/A

8. Does the reporting entity have any Contingent Deferred Annuity contracts or agreements in effect as of December 31 of the
current year? Yes [  ]  No [ X ]

8.1 If yes, state the total dollar amount of account value covered by these contracts or agreements: $ 0

8.2 State the amount of reserves established for this business: $ 0

8.3 Identify where the reserves are reported in the blank:

N/A

9. Does the reporting entity have any Guaranteed Lifetime Income Benefit contracts, agreements or riders in effect as of
December 31 of the current year? Yes [  ]  No [ X ]

9.1 If yes, state the total dollar amount of any account value associated with these contracts, agreements or riders: $ 0

9.2 State the amount of reserves established for this business: $ 0

9.3 Identify where the reserves are reported in the blank:

N/A

EXHIBIT 5A - CHANGES IN BASES OF VALUATION DURING THE YEAR
1 Valuation Basis 4

Description of Valuation Class

2

Changed From

3

Changed To

Increase in Actuarial
Reserve Due to

Change

LIFE CONTRACTS (Including supplementary contracts set upon a basis other
than that used to determine benefits) (Exhibit 5)

0199999 Subtotal (Page 7, Line 6) XXX XXX 0

ACCIDENT AND HEALTH CONTRACTS (Exhibit 6)

0299999 Subtotal XXX XXX 0

DEPOSIT-TYPE CONTRACTS (Exhibit 7)

0399999 Subtotal XXX XXX 0

9999999 Total (Column 4 only) 0

13



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 6 - AGGREGATE RESERVES FOR ACCIDENT AND HEALTH CONTRACTS
1 Comprehensive 4 5 6 7 8 9 10 11 12 13

Total

2

Individual

3

Group
Medicare

Supplement
Vision
Only

Dental
Only

Federal
Employees

Health Benefits
Plan

Title
XVIII

Medicare
Title XIX
Medicaid

Credit
A&H

Disability
Income

Long-Term
Care

Other
Health

  ACTIVE LIFE RESERVE

1. Unearned premium reserves 0
2. Additional contract reserves (b) 6,598,436 6,598,436
3. Additional actuarial reserves - Asset/Liability analysis 0
4. Reserve for future contingent benefits 0
5. Reserve for rate credits 0
6. Aggregate write-ins for reserves 0 0 0 0 0 0 0 0 0 0 0 0 0
7. Totals (Gross) 6,598,436 0 0 0 0 0 0 0 0 0 0 0 6,598,436
8. Reinsurance ceded 22,579 22,579
9. Totals (Net) 6,575,857 0 0 0 0 0 0 0 0 0 0 0 6,575,857

  CLAIM RESERVE
10. Present value of amounts not yet due on claims 1,453,849 1,453,849
11. Additional actuarial reserves-Asset/Liability analysis 0
12. Reserve for future contingent benefits 0
13. Aggregate write-ins for reserves 0 0 0 0 0 0 0 0 0 0 0 0 0
14. Totals (Gross) 1,453,849 0 0 0 0 0 0 0 0 1,453,849 0 0 0
15. Reinsurance ceded 0
16. Totals (Net) 1,453,849 0 0 0 0 0 0 0 0 1,453,849 0 0 0
17. TOTAL (Net) 8,029,706 0 0 0 0 0 0 0 0 1,453,849 0 0 6,575,857
18. TABULAR FUND INTEREST 284,139 51,750 232,389

DETAILS OF WRITE-INS
0601.
0602.
0603.
0698. Summary of remaining write-ins for Line 6 from overflow page 0 0 0 0 0 0 0 0 0 0 0 0 0
0699. Totals (Lines 0601 through 0603 plus 0698) (Line 6 above) 0 0 0 0 0 0 0 0 0 0 0 0 0
1301.
1302.
1303.
1398. Summary of remaining write-ins for Line 13 from overflow page 0 0 0 0 0 0 0 0 0 0 0 0 0
1399. Totals (Lines 1301 through 1303 plus 1398) (Line 13 above) 0 0 0 0 0 0 0 0 0 0 0 0 0

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.  
(b) Attach statement as to valuation standard used in calculating this reserve, specifying reserve bases, interest rates and methods.
RESERVE BASIS:  1979 TSA 58 CSO 3.5% ($22,579)
RESERVE BASIS:  120% 1959 ADB 58 CSO 3% ($5,096,062)
RESERVE BASIS:  1959 ADB 58 CSO 4.5% ($1,479,795)

1
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 7 – DEPOSIT-TYPE CONTRACTS
1

Total

2

Guaranteed Interest
Contracts

3

Annuities Certain

4

Supplemental
Contracts

5

Dividend
Accumulations or

Refunds

6

Premium and
Other

Deposit Funds

1. Balance at the beginning of the year before reinsurance 0

2. Deposits received during the year 0

3. Investment earnings credited to the account 0

4. Other net change in reserves 0

5. Fees and other charges assessed 0

6. Surrender charges 0

7. Net surrender or withdrawal payments 0

8. Other net transfers to or (from) Separate  Accounts 0

9. Balance at the end of current year before reinsurance (Lines 1+2+3+4-5-6-7-8) 0 0 0 0 0 0

10. Reinsurance balance at the beginning of the year 0

11. Net change in reinsurance assumed 1,374 687 (232) 874 45

12. Net change in reinsurance ceded 1,374 687 (232) 874 45

13. Reinsurance balance at the end of the year  (Lines 10+11-12) 0 0 0 0 0 0

14. Net balance at the end of current year after reinsurance (Lines 9 + 13) 0 0 0 0 0 0

1
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 8 - CLAIMS FOR LIFE AND ACCIDENT AND HEALTH CONTRACTS
PART 1 - Liability End of Current Year

1 2 Ordinary 6 Group Accident and Health

Total Industrial Life

3

Life Insurance

4

Individual Annuities

5
Supplementary

Contracts
Credit Life (Group

and Individual)

7

Life Insurance

8

Annuities

9

Group

10
Credit (Group and

Individual)

11

Other

1. Due and unpaid:

1.1 Direct 0

1.2 Reinsurance assumed 2,462,717 1,854,395 608,322

1.3 Reinsurance ceded 0

1.4 Net 2,462,717 0 0 1,854,395 0 0 608,322 0 0 0 0

2. In course of settlement:

2.1 Resisted 2.11 Direct 525,000 500,000 25,000

2.12 Reinsurance assumed 1,800,000 1,800,000

2.13 Reinsurance ceded 0

2.14 Net 2,325,000 0 (b) 500,000 (b) 0 0 (b) 0 (b) 1,825,000 0 0 0 0

2.2 Other 2.21 Direct 4,889,445 4,577,847 275,696 35,902

2.22 Reinsurance assumed 3,364,085 3,362,983 1,102

2.23 Reinsurance ceded 590,161 452,712 137,449

2.24 Net 7,663,369 0 (b) 7,488,118 (b) 0 0 (b) 138,247 (b) 0 0 (b) 0 (b) 37,004 (b) 0

3. Incurred but unreported:

3.1 Direct 1,917,020 679,016 673,807 26,004 537,211 982

3.2 Reinsurance assumed 16,303,442 1,447,868 51,640 14,608,205 2,132 24,579 169,018

3.3 Reinsurance ceded 65,570 63,438 2,132

3.4 Net 18,154,892 0 (b) 2,063,446 (b) 0 0 (b) 725,447 (b) 14,634,209 0 (b) 0 (b) 561,790 (b) 170,000

4. TOTALS 4.1 Direct 7,331,465 0 5,756,863 0 0 949,503 51,004 0 0 573,113 982

4.2 Reinsurance assumed 23,930,244 0 4,810,851 1,854,395 0 51,640 17,016,527 0 2,132 25,681 169,018

4.3 Reinsurance ceded 655,731 0 516,150 0 0 137,449 0 0 2,132 0 0

4.4 Net 30,605,978 (a) 0 (a) 10,051,564 1,854,395 0 863,694 (a) 17,067,531 0 0 598,794 170,000

(a) Including matured endowments (but not guaranteed annual pure endowments) unpaid amounting to $ in Column 2, $ in Column 3 and $ in Column 7.

(b) Include only portion of disability and accident and health claim liabilities applicable to assumed "accrued" benefits.  Reserves (including reinsurance assumed and net of reinsurance ceded) for unaccrued benefits for Ordinary Life Insurance $

Individual Annuities $ , Credit Life (Group and Individual) $ , and Group Life $ , are included in Page 3, Line 1, (See Exhibit 5, Section on Disability Disabled Lives); and for Group Accident and Health $ ,

Credit (Group and Individual) Accident and Health $ 1,453,849 , and Other Accident and Health $  are included in Page 3, Line 2 (See Exhibit 6, Claim Reserve).

1
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT 8 - CLAIMS FOR LIFE AND ACCIDENT AND HEALTH CONTRACTS
PART 2 - Incurred During the Year

1 2 Ordinary 6 Group Accident and Health

Total
Industrial Life

(a)

3

Life Insurance
(b)

4

Individual Annuities

5

Supplementary
Contracts

Credit Life
(Group and Individual)

7

Life Insurance
(c)

8

Annuities

9

Group

10

Credit
(Group and Individual)

11

Other

1. Settlements during the year:

1.1 Direct 21,711,197 19,297,525 1,409,369 73,585 6,869 923,849
1.2 Reinsurance assumed 58,838,347 15,448,267 37,611,923 272,024 5,466,473 1,498 11,430 26,732
1.3 Reinsurance ceded 1,900,606 1,804,000 95,196 1,410
1.4 Net (d) 78,648,938 0 32,941,792 37,516,727 0 1,681,393 5,540,058 0 6,957 935,279 26,732

2. Liability December 31, current
year from Part 1:

2.1 Direct 7,331,465 0 5,756,863 0 0 949,503 51,004 0 0 573,113 982
2.2 Reinsurance assumed 23,930,244 0 4,810,851 1,854,395 0 51,640 17,016,527 0 2,132 25,681 169,018
2.3 Reinsurance ceded 655,731 0 516,150 0 0 137,449 0 0 2,132 0 0
2.4 Net 30,605,978 0 10,051,564 1,854,395 0 863,694 17,067,531 0 0 598,794 170,000

3. Amounts recoverable from
reinsurers December 31,
current year 572,142 572,142

4. Liability December 31, prior year:
4.1 Direct 6,551,143 0 4,292,078 0 0 1,455,628 32,789 0 26,801 742,884 963
4.2 Reinsurance assumed 21,884,104 0 3,374,785 0 0 67,269 18,230,329 0 2,327 40,357 169,037
4.3 Reinsurance ceded 517,899 0 515,572 0 0 0 0 0 2,327 0 0
4.4 Net 27,917,348 0 7,151,291 0 0 1,522,897 18,263,118 0 26,801 783,241 170,000

5. Amounts recoverable from
reinsurers December 31, prior
year 570,610 0 570,610 0 0 0 0 0 0 0 0

6. Incurred benefits:

6.1 Direct 22,491,519 0 20,762,310 0 0 903,244 91,800 0 (19,932) 754,078 19
6.2 Reinsurance assumed 60,884,487 0 16,884,333 39,466,318 0 256,395 4,252,671 0 1,303 (3,246) 26,713
6.3 Reinsurance ceded 2,039,970 0 1,806,110 95,196 0 137,449 0 0 1,215 0 0
6.4 Net 81,336,036 0 35,840,533 39,371,122 0 1,022,190 4,344,471 0 (19,844) 750,832 26,732

(a) Including matured endowments (but not guaranteed annual pure endowments) amounting to $ in Line 1.1, $ in Line 1.4.

 $ in Line 6.1 and $ in Line 6.4.
(b) Including matured endowments (but not guaranteed annual pure endowments) amounting to $ in Line 1.1, $ in Line 1.4.

 $ in Line 6.1 and $ in Line 6.4.
(c) Including matured endowments (but not guaranteed annual pure endowments) amounting to  $ in Line 1.1, $ in Line 1.4.

 $ in Line 6.1 and $ in Line 6.4.
(d) Includes $ 44,281 premiums waived under total and permanent disability benefits.

1
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT OF NONADMITTED ASSETS
1

Current Year Total
Nonadmitted Assets

2

Prior Year Total
Nonadmitted Assets

3
Change in Total

Nonadmitted Assets
(Col. 2 - Col. 1)

1. Bonds (Schedule D) 0 0 0

2. Stocks (Schedule D):

2.1 Preferred stocks 0 0 0

2.2 Common stocks 0 0 0

3. Mortgage loans on real estate (Schedule B):

3.1 First liens 0 0 0

3.2 Other than first liens 0 0 0

4. Real estate (Schedule A):

4.1 Properties occupied by the company 0 0 0

4.2 Properties held for the production of income 0 0 0

4.3 Properties held for sale 0 0 0

5. Cash (Schedule E-Part 1), cash equivalents (Schedule E-Part 2) and

short-term investments (Schedule DA) 0 0 0

6. Contract loans 0 5,780 5,780

7. Derivatives (Schedule DB) 0 0 0

8. Other invested assets (Schedule BA) 0 0 0

9. Receivables for securities 0 0 0

10. Securities lending reinvested collateral assets (Schedule DL) 0 0 0

11. Aggregate write-ins for invested assets 162,604 703,484 540,880

12. Subtotals, cash and invested assets (Lines 1 to 11) 162,604 709,264 546,660

13. Title plants (for Title insurers only) 0 0 0

14. Investment income due and accrued 0 0 0

15. Premiums and considerations:

15.1 Uncollected premiums and agents’ balances in the course of

        collection 0 0 0

15.2 Deferred premiums, agents’ balances and installments booked but deferred

        and not yet due 0 0 0

15.3 Accrued retrospective premiums and contracts subject to redetermination 0 0 0

16. Reinsurance:

16.1 Amounts recoverable from reinsurers 0 0 0

16.2 Funds held by or deposited with reinsured companies 0 0 0

16.3 Other amounts receivable under reinsurance contracts 0 0 0

17. Amounts receivable relating to uninsured plans 0 0 0

18.1 Current federal and foreign income tax recoverable and interest thereon 0 0 0

18.2 Net deferred tax asset 0 35,210,549 35,210,549

19. Guaranty funds receivable or on deposit 0 0 0

20. Electronic data processing equipment and software 78,960 0 (78,960)

21. Furniture and equipment, including health care delivery assets 0 0 0

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

23. Receivables from parent, subsidiaries and affiliates 0 0 0

24. Health care and other amounts receivable 0 0 0

25. Aggregate write-ins for other-than-invested assets 0 0 0

26. Total assets excluding Separate Accounts, Segregated Accounts and

Protected Cell Accounts (Lines 12 to 25) 241,564 35,919,813 35,678,249

27. From Separate Accounts, Segregated Accounts and Protected Cell Accounts 0 0 0

28. Total (Lines 26 and 27) 241,564 35,919,813 35,678,249

DETAILS OF WRITE-INS

1101. Prepaid Insurance 162,604 703,484 540,880

1102.

1103.

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

1199. Totals (Lines 1101 through 1103 plus 1198) (Line 11 above) 162,604 703,484 540,880

2501. 0 0

2502. 0 0

2503.

2598. Summary of remaining write-ins for Line 25 from overflow page 0 0 0

2599. Totals (Lines 2501 through 2503 plus 2598) (Line 25 above) 0 0 0
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������ 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�
'HFHPEHU�����������'DWD�KDV�EHHQ�UHYLHZHG�IRU�UHDVRQDEOHQHVV��DFFXUDF\�DQG�FRQVLVWHQF\�DQG�KDV�EHHQ�UHFRQFLOHG�WR�LWV�VRXUFH�
V\VWHPV�� 'XULQJ� WKH� \HDU� HQGHG�'HFHPEHU� ���� ������ WKH� &RPSDQ\� KDG� D� QHW� ORVV� RI� ������������ DQG� QHJDWLYH� FDVK� IORZ� IURP�
RSHUDWLRQV�RI��������������$W�\HDU�HQG�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�

�
$�� $FFRXQWLQJ�&KDQJHV�

�
7KH�6WDWH�RI�0LFKLJDQ�UHTXLUHV�WKDW�LQVXUDQFH�FRPSDQLHV�GRPLFLOHG�LQ�WKH�6WDWH�RI�0LFKLJDQ�SUHSDUH�WKHLU�VWDWXWRU\�EDVLV�ILQDQFLDO�
VWDWHPHQWV� LQ� DFFRUGDQFH�ZLWK� WKH�1$,&�$FFRXQWLQJ�3UDFWLFHV� DQG�3URFHGXUHV�PDQXDO� �WKH� ³PDQXDO´��� VXEMHFW� WR� DQ\� GHYLDWLRQV�
SUHVFULEHG�RU�SHUPLWWHG�E\�WKH�'HSDUWPHQW���
�
$FFRXQWLQJ� FKDQJHV� DGRSWHG� WR� FRQIRUP� WR� WKH� SURYLVLRQV� RI� WKH�0DQXDO� DUH� UHSRUWHG� DV� FKDQJHV� LQ� DFFRXQWLQJ� SULQFLSOHV��7KH�
FXPXODWLYH�HIIHFW�RI�FKDQJHV�LQ�DFFRXQWLQJ�SULQFLSOHV�LV�UHSRUWHG�DV�DQ�DGMXVWPHQW�WR�XQDVVLJQHG�IXQGV��VXUSOXV��LQ�WKH�SHULRG�RI�WKH�
FKDQJH�LQ�DFFRXQWLQJ�SULQFLSOH��7KH�FXPXODWLYH�HIIHFW�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�RI�FDSLWDO�DQG�VXUSOXV�DW�WKH�EHJLQQLQJ�RI�
WKH�\HDU�DQG�WKH�DPRXQW�RI�FDSLWDO�DQG�VXUSOXV�WKDW�ZRXOG�KDYH�EHHQ�UHSRUWHG�DW�WKDW�GDWH�LI�WKH�QHZ�DFFRXQWLQJ�SULQFLSOHV�KDG�EHHQ�
DSSOLHG�UHWURDFWLYHO\�IRU�DOO�SULRU�SHULRGV���

�
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�������%XVLQHVV�&RPELQDWLRQV�DQG�*RRGZLOO�
�
$�� 6WDWXWRU\�3XUFKDVH�0HWKRG�

1RW�$SSOLFDEOH��
�

%��� 6WDWXWRU\�0HUJHU�
� 7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�VWDWXWRU\�PHUJHUV�LQ������RU�������
�
&�� $VVXPSWLRQ�5HLQVXUDQFH�

7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�$VVXPSWLRQ�5HLQVXUDQFH�LQ������RU�������
�

'�� ,PSDLUPHQW�/RVV�
7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�,PSDLUPHQW�/RVV�LQ������RU�������
�

��� 'LVFRQWLQXHG�2SHUDWLRQV�
�

7KH�&RPSDQ\�GLG�QRW�HQWHU�LQWR�DQ\�DJUHHPHQWV�WR�GLVFRQWLQXH�RSHUDWLRQV�LQ������RU�������
�
��� ,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 R UH�277 ,�

,PSDLUPHQW

3UHVHQW �9 DOXH�R I �

3UR MHFW HG �&DVK�

) ORZV 277 , �5 HFRJQL]HG

$PRU W L] HG �& RVW �

$ I W HU �277 ,

)DLU �9 DOXH�DW �7 LPH�

R I �277 ,

'DW H�RI �) LQDQFLDO�

6W DW HPHQW �:KHUH�

5HSRU W HG

�����0$(� ����������������������������� ����������������������������� ��������������������������������� ������������������������������ ��������������������������������� ����������

�����$$-� ����������������������������� ����������������������������� ������������������������������� ������������������������������� ���������������������������������� ����������

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$,&�VWDQGDUGV��
� �
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)DLU�YDOXHV�DUH�FDOFXODWHG�EDVHG�RQ�WKH�PDUNHW�SULFHV�SXEOLVKHG�E\�WKH�1$,&�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�������

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

�
/�� 5HVWULFWHG�$VVHWV�

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

�

��

� �

� � � � � � � � � �� ��

D���6XEMHFW �WR�FRQWUDFWXDO�

REOLJDW LRQ�IRU�ZKLFK�

OLDELOLW\�LV�QRW �VKRZQ

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

E���&ROODWHUDO�KHOG�XQGHU�

VHFXULW\�OHQGLQJ�

DJUHHPHQWV

�������������������������������������������������� ����������������������� ���������������������������� ����������������������������� ����������������������������� ������������������������������� ����������������������������� ���������������������� ��������������������������� ����� �����
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7RWDO�����������������������
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Y��5HFRJQL]HG�2EOLJDWLRQ�WR�5HWXUQ�&ROODWHUDO�$VVHW��6HSDUDWH�$FFRXQW� �� ��

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

,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�\HDUV�HQGHG�'HFHPEHU����������DQG�'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\�IRUZDUGV ������������������������ ������������������������ ������������������������

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

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

�
�
�

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

�
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�&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�'HFHPEHU����������DQG�'HFHPEHU����������LV�FRPSRVHG�RI�WKH�IROORZLQJ��
�

���������� ���������� &KDQJH

7RWDO�GHIHUUHG�WD[�DVVHWV ��������������������� ��������������������� ����������������������

7RWDO�GHIHUUHG�WD[�OLDELOLWLHV ����������������������� ����������������������� �����������������������

1HW�GHIHUUHG�WD[�DVVHWV�OLDELOLWLHV ���������������������� ���������������������� �����������������������

6WDWXWRU\�YDOXDWLRQ�DOORZDQFH ����������������������� ���������������������������� �����������������������

1HW�GHIHUUHG�WD[�DVVHWV�DIWHU�YDOXDWLRQ�DOORZDQFH ������������������������ ���������������������� �����������������������

7D[�HIIHFW�RI�XQUHDOL]HG�JDLQV��ORVVHV� ����������������������� ����������������������� �����������������������

6WDWXWRU\�YDOXDWLRQ�DOORZDQFH�RQ�XQUHDOL]HG ���������������������������� ���������������������������� ����������������������������

&KDQJH�LQ�QHW�GHIHUUHG�LQFRPH�WD[��H[SHQVH��EHQHILW ���������������������� ��������������������� ����������������������

�
�

'�� 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[�([HPSW�,QWHUHVW ������������������� ���������������������� �����

&KDQJH�LQ�1RQ�$GPLWWHG�$VVHWV ������������������ ��������������������� ������

&KDQJH�LQ�6WDWXWRU\�9DOXDWLRQ�$OORZDQFH ���������������� ������������������� ��������

3ULRU�3HULRG�$GMXVWPHQWV ������������������ ��������������������� ������

2WKHU�1RQGHGXFWLEOH�([SHQVHV ������������������� ���������������������� ������

7RWDO�VWDWXWRU\�LQFRPH�WD[ ���������������� ������������������� ��������

)HGHUDO�LQFRPH�WD[HV�LQFXUUHG ���������������������� �����

7D[�RQ�FDSLWDO�JDLQV ���������������������� �����

2WKHU�DGMXVWPHQWV ��������������������� ������

9DOXDWLRQ�$OORZDQFH ������������������� ��������

&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�DV�D�UHVXOW�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��
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��� 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�RI�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��
�
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�'HFHPEHU����������DQG������������DW�'HFHPEHU�����������7KH�&RPSDQ\�UHSRUWHG�

���GXH�WR�LWV�DIILOLDWH�&RORUDGR�%DQNHUV�/LIH�,QVXUDQFH�&RPSDQ\�DW�'HFHPEHU����������DQG������DW�'HFHPEHU�����������7KH�&RPSDQ\�
UHSRUWHG��������GXH� WR� LWV� DIILOLDWH� %DQNHUV�/LIH� ,QVXUDQFH�&RPSDQ\� DW�'HFHPEHU����� �����DQG����DW�'HFHPEHU� ���� ������ 7KH�
FRPSDQ\�UHSRUWHG���������GXH�IURP�LWV�DIILOLDWH�6RXWKODQG�1DWLRQDO�,QVXUDQFH�&RUSRUDWLRQ�DW�'HFHPEHU���������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�������������DQG�������������LQ������DQG�������UHVSHFWLYHO\��

�
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)�� 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\���

�
0�� $OO�6&$�,QYHVWPHQWV�

�
��� %DODQFH�6KHHW�9DOXH��$GPLWWHG�DQG�1RQDGPLWWHG��$OO�6&$V��([FHSW��EL�(QWLWLHV��

�

6&$ �(QW LW \

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�(QWLWLHV �� ��������������������� ��������������������� ����������������

E��66$3�1R������E�LL��(QW LW LHV ���� ����������������� ����������������� ����������������

7RWDO�66$3�1R������E�LL��(QW LW LHV ���� ����������������� ����������������� ����������������

F��66$3�1R������E�LLL��(QWLW LHV �� ��������������������� ��������������������� ����������������

7RWDO�66$3�1R������E�LLL��(QW LWLHV �� ��������������������� ��������������������� ����������������

G��66$3�1R������E�LY��(QWLW LHV �� ��������������������� ��������������������� ����������������

7RWDO�66$3�1R������E�LY��(QW LWLHV �� ��������������������� ��������������������� ����������������

H��7RWDO�66$3�1R������E�(QWLWLHV��H[FHSW��EL�HQWLWLHV���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�GXULQJ������RU������LQ�DFFRUGDQFH�
ZLWK�66$3�����

�
%�� 7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�)+/%�DJUHHPHQWV�LQ������RU�������

�
���� 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��
�
7KH�&RPSDQ\¶V�VKDUH�RI�QHW�H[SHQVH�IRU�WKH�3ODQ�ZDV����������DQG����������IRU������DQG�������UHVSHFWLYHO\���7KH�&RPSDQ\�KDV�
QR�OHJDO�REOLJDWLRQ�IRU�EHQHILWV�XQGHU�WKHVH�SODQV��

+�� �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�
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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�LQ������RU�������

(�� :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�'HFHPEHU�����������

.�� 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��

�

���� &RQWLQJHQFLHV�
�

$�� &RQWLQJHQW�&RPPLWPHQWV� �
7KH�&RPSDQ\�KDG�QR�FRPPLWPHQWV�RI�FRQWLQJHQW�OLDELOLWLHV�WR�DIILOLDWHG�HQWLWLHV��MRLQW�YHQWXUHV��SDUWQHUVKLS�RU�OLPLWHG�OLDELOLW\�FRPSDQLHV�
LQ������RU�������

�
%�� $VVHVVPHQWV�

7KH�&RPSDQ\�LV�QRW�DZDUH�RI�DQ\�LQVROYHQFLHV��JXDUDQW\�IXQG�DVVHVVPHQW�RU�RWKHU�DVVHVVPHQWV�WKDW�ZRXOG�KDYH�D�PDWHULDO�HIIHFW�RQ�
LWV�ILQDQFLDO�SRVLWLRQ�LQ������RU�������

�
&�� *DLQ�&RQWLQJHQFLHV�

7KHUH�ZHUH�QR�PDWHULDO�JDLQ�FRQWLQJHQFLHV�UHFRJQL]HG�E\�WKH�&RPSDQ\�LQ������RU�������
�

'�� &ODLPV�5HODWHG�([WUD�&RQWUDFWXDO�2EOLJDWLRQ�DQG�%DG�)DLWK�/RVVHV�6WHPPLQJ�IURP�/DZVXLWV�
7KHUH�ZHUH�QR�FODLPV�UHODWHG�H[WUD�FRQWUDFWXDO�REOLJDWLRQ�DQG�EDG�IDLWK�ORVVHV�VWHPPLQJ�IURP�ODZVXLWV�LQ������RU�������
�

(�� -RLQW�DQG�6HYHUDO�/LDELOLWLHV� �
7KH�&RPSDQ\�GLG�QRW�KDYH�DQ\�MRLQW�DQG�VHYHUDO�OLDELOLW\�DUUDQJHPHQWV�LQ������RU�������

�
)�� $OO�2WKHU�&RQWLQJHQFLHV� �

9DULRXV� ODZVXLWV� DJDLQVW� WKH� &RPSDQ\� KDYH� DULVHQ� LQ� WKH� FRXUVH� RI� WKH� &RPSDQ\¶V� EXVLQHVV�� �&RQWLQJHQW� OLDELOLWLHV� DULVLQJ� IURP�
OLWLJDWLRQ�� LQFRPH� WD[HV�� DQG� RWKHU�PDWWHUV� DUH� QRW� FRQVLGHUHG�PDWHULDO� LQ� UHODWLRQ� WR� WKH� ILQDQFLDO� SRVLWLRQ� RI� WKH�&RPSDQ\��7KH�
&RPSDQ\�KDV�QR�DVVHWV�WKDW�LW�FRQVLGHUV�WR�EH�LPSDLUHG��

�
���� /HDVHV�
�

$�� /HVVHH�2SHUDWLQJ�/HDVHV�
7KH�&RPSDQ\�ZDV�QRW�LQYROYHG�LQ�RSHUDWLQJ�OHDVH�REOLJDWLRQV�LQ������RU�������

�
%�� /HVVRU�/HDVLQJ�$UUDQJHPHQWV�

/HDVLQJ�DFWLYLWLHV�ZHUH�QRW�SDUW�RI�WKH�&RPSDQ\¶V�EXVLQHVV�DFWLYLWLHV�LQ������RU�������
�

���� ,QIRUPDWLRQ�$ERXW�)LQDQFLDO�,QVWUXPHQWV�ZLWK�2II�%DODQFH�6KHHW�5LVN�DQG�)LQDQFLDO�,QVWUXPHQWV�ZLWK�
&RQFHQWUDWLRQV�RI�&UHGLW�5LVN�
�
7KH�&RPSDQ\�KDV�QR�ILQDQFLDO�LQVWUXPHQWV�ZLWK�RII�EDODQFH�VKHHW�ULVN��

�
���� 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�
,Q�WKH�FRXUVH�RI�PDQDJLQJ�WKH�&RPSDQ\¶V�LQYHVWPHQW�SRUWIROLR��VHFXULWLHV�PD\�EH�VROG�DQG�UHDFTXLUHG�ZLWKLQ����GD\V�RI�WKH�VDOH�GDWH�
LQ�RUGHU�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�
�

7KH�&RPSDQ\�LV�QRW�HQJDJHG�LQ�DQ\�EXVLQHVV�XVLQJ�XQLQVXUHG�$	+�3ODQV�RU�XQLQVXUHG�SRUWLRQV�RI�SDUWLDOO\�LQVXUHG�SODQV��
�
���� 'LUHFW�3UHPLXP�:ULWWHQ�E\�0DQDJLQJ�*HQHUDO�$JHQWV�7KLUG�3DUW\�$GPLQLVWUDWRUV�
�

7KH�&RPSDQ\�GLG�QRW�ZULWH�SUHPLXPV�WKURXJK�0DQDJLQJ�*HQHUDO�$JHQWV�RU�7KLUG�3DUW\�$GPLQLVWUDWRUV�GXULQJ������RU�������
�

���� )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�
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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\�KDV�WKH�DELOLW\�WR�
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 � � �

��������,QGXV WULDO�DQG�0LVF �������������������� �������������������� ���������������������� �����������������������

��������3DUHQW��6XEVLGLDULHV�DQG�$IILOLDWHG ��������������������� ���������������������� ����������������������� ������������������������

�����������������7RWDO�3HUSHWXDO�3UHIHUUHG�6WRFNV �������������������� �������������������� ���������������������� �����������������������

%RQGV

��������8�6��*RYHUQPHQWV �������������������� �������������������� ���������������������� �����������������������

��������,QGXV WULDO�DQG�0LVF ��������������������� ������������� �������������� ���������������

��������+\EULG�6HFXULWLHV ��������������������� ���������������������� ����������������������� ������������������������

��������3DUHQW��6XEVLGLDULHV�DQG�$IILOLDWHG ��������������������� ���������������������� ����������������������� ������������������������

�����������������7RWDO�%RQGV �������������������� ����������� ������������� ��������������

&RPPRQ�6WRFN

��������,QGXV WULDO�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 �������������������� �������������������� ���������������������� �����������������������
�

��������;ĂͿ�ΨϬ�ƚƌĂŶƐĨĞƌƌĞĚ�ĨƌŽŵ�>ĞǀĞů �ϭ�ƚŽ�>ĞǀĞů �Ϯ�ĂƐ �ĂŶ�Ă ů ƚĞƌŶĂƚŝǀĞ�ŵĞƚŚŽĚ�ǁĂƐ �Ƶƚů ŝ ŝ ǌĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ĨĂ ŝ ƌ�ǀĂůƵĞ�ĂƐ �ĂĐƚŝǀĞ �ŵĂƌŬĞƚ�ƉƌŝĐĞ�ǁĂƐ�ŶŽƚ�ƌĞĂĚŝ ůǇ�Ă ĐĐĞƐƐ ŝďůĞ͘

'HVFULSWLRQ�IRU�HDFK�FODVV�RI�DVVHW�RU�OLDELOLW\

�
�

��� )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 ������������������� ������������������� ������������������� ������������������ ��������������� ������������������������

&RPPRQ�VWRFNV ����������������������������� ����������������������������� ��������������������������� ����������������������������� ������������������� �������������������������

6KRUW�WHUP�LQYHVWPHQWV ����������������������������� ����������������������������� ��������������������������� ����������������������������� ������������������� �������������������������

&DVK�HTXLYDOHQWV ���������������������� ��������������������� ������������������� ����������������������������� ������������������� �������������������������

&DVK ���������������������� ��������������������� ������������������� ����������������������������� ������������������� �������������������������

&RQWUDFW�ORDQV ����������������������� ���������������������� ��������������������������� ���������������������� ������������������� �������������������������

2WKHU�LQYHVWHG�DVVHWV��6FKHGXOH�%$� ���������������������� ��������������������� ��������������������������� ��������������������� ���������������� �������������������������

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

'�� 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�IRU������RU�������

�
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%�� 7URXEOHG�'HEW�5HVWUXFWXULQJ�IRU�'HEWRUV�
7KH�&RPSDQ\�KDG�QR�WURXEOHG�GHEW�UHVWUXFWXULQJ�GXULQJ������RU�������

�
&��� 2WKHU�'LVFORVXUHV�DQG�8QXVXDO�,WHPV�
�

��� 7KH�&RPSDQ\�KDV�IRUHLJQ�FXUUHQF\�WUDQVDFWLRQV�JHQHUDWHG�E\�LQVXUDQFH�RSHUDWLRQV�LQ�LWV�&DQDGLDQ�EUDQFK���7KH������DQG������

&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�RI�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��
�

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�LQ������RU�������
�

*�� 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�)HEUXDU\����������IRU�WKH�VWDWXWRU\�VWDWHPHQW�LVVXHG�RQ�)HEUXDU\�����������
�
7\SH�,,�±�1RQ�UHFRJQL]HG�6XEVHTXHQW�(YHQWV��
6XEVHTXHQW�HYHQWV�KDYH�EHHQ�FRQVLGHUHG�WKURXJK�)HEUXDU\����������IRU�WKH�VWDWXWRU\�VWDWHPHQW�LVVXHG�RQ�)HEUXDU\�����������

�
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�
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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�LQ�H[FHVV�RI�����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�������

��� +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�LQ������RU�������
�
&�� &RPPXWDWLRQ�RI�&HGHG�5HLQVXUDQFH�

� �
� 7KH�&RPSDQ\�GLG�QRW�FRPPXWH�DQ\�UHLQVXUDQFH�FRQWUDFWV�LQ������RU�������

�
'�� &HUWLILHG�5HLQVXUHU�'RZQJUDGHG�RU�6WDWXV�6XEMHFW�WR�5HYRFDWLRQ�

7KH�&RPSDQ\�KDV�QR�UHLQVXUDQFH�DJUHHPHQWV�ZLWK�FHUWLILHG�UHLQVXUHUV�LQ������RU�������
�

(�� 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�LQ������RU�������
�
&�� 7KH�&RPSDQ\�KDG�QR�SUHPLXP�ZULWWHQ�VXEMHFW�WR�WKH�UHWURVSHFWLYH�UDWLQJ�LQ������RU�������
�
'�� 7KH�&RPSDQ\�KDG�QR�SDLG�RU�SD\DEOH�PHGLFDO�ORVV�UDWLR�UHEDWHV�UHTXLUHG�SXUVXDQW�WR�WKH�3XEOLF�+HDOWK�6HUYLFH�$FW�LQ������RU�������
�
(�� 7KH�&RPSDQ\�LV�QRW�VXEMHFW�WR�WKH�ULVN�VKDULQJ�SURYLVLRQV�RI�WKH�$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�������������$V�RI�'HFHPEHU��������������������KDV�EHHQ�SDLG�IRU�LQFXUUHG�ORVVHV�DQG� ORVV�
DGMXVWPHQW�H[SHQVHV�DWWULEXWDEOH�WR�LQVXUHG�HYHQWV�RI�SULRU�\HDUV���5HVHUYHV�UHPDLQLQJ�IRU�SULRU�\HDUV�DUH�QRZ������������DV�D�UHVXOW�RI�
UH�HVWLPDWLRQ�RI�XQSDLG�FODLPV�DQG�FODLP�DGMXVWPHQW�H[SHQVHV�SULQFLSDOO\�RQ�WKH�&UHGLW�$	+�OLQH�RI�LQVXUDQFH���7KHUHIRUH��WKHUH�KDV�EHHQ�
D����������IDYRUDEOH�SULRU�\HDU�GHYHORSPHQW�VLQFH�'HFHPEHU����������WR�'HFHPEHU�����������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��
�
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�����,QWHUFRPSDQ\�3RROLQJ�$UUDQJHPHQWV�
7KH�&RPSDQ\�GRHV�QRW�SDUWLFLSDWH�LQ�DQ\�LQWHUFRPSDQ\�SRROLQJ�DUUDQJHPHQWV��

�
���� 6WUXFWXUHG�6HWWOHPHQWV�

7KH�&RPSDQ\�KDV�QR�VWUXFWXUHG�VHWWOHPHQWV�IRU�WKH�UHSRUWLQJ�\HDU�HQGHG������RU�������
���� +HDOWK�&DUH�5HFHLYDEOHV�
�

$�� 3KDUPDFHXWLFDO�5HEDWH�5HFHLYDEOHV�
7KH�&RPSDQ\�KDG�QR�+HDOWK�&DUH�5HFHLYDEOHV�LQ������RU�������

��
%�� 5LVN�6KDULQJ�5HFHLYDEOHV�

7KH�&RPSDQ\�KDG�QR�ULVN�VKDULQJ�UHFHLYDEOHV�LQ������RU�������
�

���� 3DUWLFLSDWLQJ�3ROLFLHV�
7KH�&RPSDQ\�KDV�QRW�LVVXHG�DQ\�SDUWLFLSDWLQJ�SROLFLHV�LQ������RU�������
�

���� 3UHPLXP�'HILFLHQF\�5HVHUYHV�
7KH�&RPSDQ\�GRHV�QRW�KROG�DQ\�GHILFLHQF\�UHVHUYHV�RQ�,QGLYLGXDO�DQG�*URXS�$FFLGHQW�DQG�+HDOWK�&RQWUDFWV��
�

���� 5HVHUYHV�IRU�/LIH�&RQWUDFWV�DQG�'HSRVLW�7\SH�&RQWUDFWV�
�

��� 7KH�&RPSDQ\�ZDLYHV�GHGXFWLRQ�RI�GHIHUUHG�IUDFWLRQDO�SUHPLXPV�XSRQ�GHDWK�RI�LQVXUHG�DQG�UHWXUQV�DQ\�SRUWLRQ�RI�WKH�ILQDO�SUHPLXP�IRU�

SHULRGV�EH\RQG�WKH�GDWH�RI�GHDWK���6XUUHQGHU�YDOXHV�DUH�QRW�SURPLVHG�LQ�H[FHVV�RI�WKH�OHJDOO\�FRPSXWHG�UHVHUYHV��

��� ([WUD� SUHPLXPV� DUH� FKDUJHG� IRU� VXEVWDQGDUG� OLYHV� SOXV� WKH� JURVV� SUHPLXP� IRU� WKH� WUXH� DJH�� �0HDQ� UHVHUYHV� DUH� GHWHUPLQHG� E\�

FRPSXWLQJ�WKH�UHJXODU�PHDQ�UHVHUYH�IRU�WKH�SODQ�DW�WKH�WUXH�DJH�DQG�KROGLQJ�DQ�DGGLWLRQDO��RQH�KDOI�������RI�WKH�H[WUD�SUHPLXP�FKDUJH�

IRU�WKH�\HDU��

��� $V�RI�'HFHPEHU�����������WKH�&RPSDQ\�KDG����������������RI�LQVXUDQFH�LQ�IRUFH�IRU�ZKLFK�WKH�JURVV�SUHPLXPV�ZHUH�OHVV�WKDQ�WKH�

QHW�SUHPLXPV�DFFRUGLQJ�WR�WKH�VWDQGDUG�RI�YDOXDWLRQ�LQ�WKH�DQQXDO�VWDWHPHQW�IRU�WKH�DIIHFWHG�SODQ�FRGHV���5HVHUYHV�WR�FRYHU�WKH�DERYH�

LQVXUDQFH�WRWDOHG�������������DW�\HDU�HQG�DQG�DUH�UHSRUWHG�LQ�([KLELW����/LIH�,QVXUDQFH�DQG�$QQXLWLHV��VHFWLRQ�*���

����7KH�7DEXODU�LQWHUHVW�KDV�EHHQ�GHWHUPLQHG�E\�IRUPXOD�DV�GHVFULEHG�LQ�WKH�LQVWUXFWLRQV���

����7KH�7DEXODU�,QWHUHVW�RQ�IXQGV�QRW�LQYROYLQJ�OLIH�FRQWLQJHQFLHV�KDV�EHHQ�GHWHUPLQHG�E\�IRUPXOD�DV�GHVFULEHG�LQ�WKH�LQVWUXFWLRQV��

����/LIH�DQG�DQQXLW\�FKDQJHV�IRU������DUH�VXPPDUL]HG�EHORZ��

,WHP

&KDQJH�LQ�FDVK�IORZ�WHVWLQJ �������������� ��������������� �������������� �������������������� ������������������ ����������������������� ������������������� ��������

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

/LIH�,QVXUDQFH $QQXLWLHV

2UGLQDU\ *URXS

7RWDO ,QGXVWULDO�/LIH /LIH�,QVXUDQFH ,QGLYLGXDO�$QQXLWLHV
6XSSOHPHQWDU\�

&RQWUDFWV

&UHGLW�/LIH�*URXS�

DPG�,QGLYLGXDO

�
���� $QDO\VLV�RI�$QQXLW\�$FWXDULDO�5HVHUYHV�DQG�'HSRVLW�/LDELOLWLHV�E\�:LWKGUDZDO�&KDUDFWHULVWLFV�
�

$��,QGLYLGXDO�$QQXLWLHV

:LWKGUDZDO�&KDUDFWHULVWLFV�RI�$QQXLW\�/LDELOLWLHV

5HVHUYH�DQG�'HSRVLW�/LDELOLWLHV *HQHUDO�$FFRXQW

6HSDUDWH�$FFRXQW�

ZLWK�*XDUDQWHHV

6HSDUDWH�$FFRXQW��

1RQJXDUDQWHHG 7RWDO ��RI�7RWDO

�������6XEMHFW�WR�GLVFUHWLRQDU\�ZLWKGUDZDO�

���������������D������:LWK�IDLU�YDOXH�DGMXVWPHQW � �������������������������������� � ����������������������������� � ����������������������������� � �������������������������� �����

���������������E������$W�ERRN�YDOXH�OHVV�FXUUHQW�VXUUHQGHU�FKDUJH

�����������������������RI����RU�PRUH �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

���������������F������$W�IDLU�YDOXH �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

���������������G������7RWDO�ZLWK�DGMXVWPHQW�RU�DW�IDLU�YDOXH �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

����������������������WRWDO�RI�D�WKRXJK�F��

���������������H������$W�ERRN�YDOXH�ZLWKRXW�DGMXVWPHQW

��������������������������PLQLPDO�RU�QR�FKDUJH�RU�DGMXVWPHQW� � ������������������������������ ����������������������������� ����������������������������� ������������������������ �����

���������1RW�VXEMHFW�WR�GLVFUHWLRQDU\�ZLWKGUDZDO ����������������������������� ����������������������������� ����������������������������� ����������������������� ������

�����������������������7RWDO��JURVV��GLUHFW���DVVXPHG����� � ����������������������������� � ����������������������������� � ����������������������������� � ����������������������� �������

��������5HLQVXUDQFH�&HGHG ������������������������������ ����������������������������� ����������������������������� ���������

�����������������������7RWDO��QHW������������ � ����������������������������� � ����������������������������� � ����������������������������� � �����������������������

����$PRXQW�LQFOXGHG�LQ�$���E�DERYH�WKDW�ZLOO�PRYH�WR�$���H�IRU�

WKH�ILUVW�WLPH�ZLWKLQ�WKH�\HDU�DIWHU�WKH�VWDWHPHQW�GDWH��� � �������������������������������� � ����������������������������� � ����������������������������� � �������������������������� �
�

%��*URXS�$QQXLWLHV

:LWKGUDZDO�&KDUDFWHULVWLFV�RI�$QQXLW\�/LDELOLWLHV

5HVHUYH�DQG�'HSRVLW�/LDELOLWLHV *HQHUDO�$FFRXQW

6HSDUDWH�$FFRXQW�

ZLWK�*XDUDQWHHV

6HSDUDWH�$FFRXQW��

1RQJXDUDQWHHG 7RWDO ��RI�7RWDO

�������6XEMHFW�WR�GLVFUHWLRQDU\�ZLWKGUDZDO�

���������������D������:LWK�IDLU�YDOXH�DGMXVWPHQW � �������������������������������� � ����������������������������� � ����������������������������� � �������������������������� �����

���������������E������$W�ERRN�YDOXH�OHVV�FXUUHQW�VXUUHQGHU�FKDUJH

�����������������������RI����RU�PRUH �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

���������������F������$W�IDLU�YDOXH �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

���������������G������7RWDO�ZLWK�DGMXVWPHQW�RU�DW�IDLU�YDOXH �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

����������������������WRWDO�RI�D�WKRXJK�F��

���������������H������$W�ERRN�YDOXH�ZLWKRXW�DGMXVWPHQW

��������������������������PLQLPDO�RU�QR�FKDUJH�RU�DGMXVWPHQW� � �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

���������1RW�VXEMHFW�WR�GLVFUHWLRQDU\�ZLWKGUDZDO �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

�����������������������7RWDO��JURVV��GLUHFW���DVVXPHG����� � �������������������������������� � ����������������������������� � ����������������������������� � �������������������������� �����

��������5HLQVXUDQFH�&HGHG �������������������������������� ����������������������������� ����������������������������� ��������������������������

�����������������������7RWDO��QHW������������ � �������������������������������� � ����������������������������� � ����������������������������� � ��������������������������

����$PRXQW�LQFOXGHG�LQ�%���E�DERYH�WKDW�ZLOO�PRYH�WR�%���H�IRU�

WKH�ILUVW�WLPH�ZLWKLQ�WKH�\HDU�DIWHU�WKH�VWDWHPHQW�GDWH��� � �������������������������������� � ����������������������������� � ����������������������������� � �������������������������� �
�
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&��'HSRVLW�7\SH�&RQWUDFWV��QR�OLIH�FRQWLQJHQFLHV�

:LWKGUDZDO�&KDUDFWHULVWLFV�RI�$QQXLW\�/LDELOLWLHV

5HVHUYH�DQG�'HSRVLW�/LDELOLWLHV *HQHUDO�$FFRXQW

6HSDUDWH�$FFRXQW�

ZLWK�*XDUDQWHHV

6HSDUDWH�$FFRXQW��

1RQJXDUDQWHHG 7RWDO ��RI�7RWDO

�������6XEMHFW�WR�GLVFUHWLRQDU\�ZLWKGUDZDO�

���������������D������:LWK�IDLU�YDOXH�DGMXVWPHQW � �������������������������������� � ����������������������������� � ����������������������������� � �������������������������� �����

���������������E������$W�ERRN�YDOXH�OHVV�FXUUHQW�VXUUHQGHU�FKDUJH

�����������������������RI����RU�PRUH �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

���������������F������$W�IDLU�YDOXH �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

���������������G������7RWDO�ZLWK�DGMXVWPHQW�RU�DW�IDLU�YDOXH �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

����������������������WRWDO�RI�D�WKRXJK�F��

���������������H������$W�ERRN�YDOXH�ZLWKRXW�DGMXVWPHQW

��������������������������PLQLPDO�RU�QR�FKDUJH�RU�DGMXVWPHQW� � ������������������������������� ����������������������������� ����������������������������� ������������������������� �������

���������1RW�VXEMHFW�WR�GLVFUHWLRQDU\�ZLWKGUDZDO �������������������������������� ����������������������������� ����������������������������� ������������������������������ �����

�����������������������7RWDO��JURVV��GLUHFW���DVVXPHG����� � ������������������������������� � ����������������������������� � ����������������������������� � ������������������������� �������

��������5HLQVXUDQFH�&HGHG ������������������������������� ����������������������������� ����������������������������� �������

�����������������������7RWDO��QHW������������ � �������������������������������� � ����������������������������� � ����������������������������� � ��������������������������

����$PRXQW�LQFOXGHG�LQ�&���E�DERYH�WKDW�ZLOO�PRYH�WR�&���H�IRU�

WKH�ILUVW�WLPH�ZLWKLQ�WKH�\HDU�DIWHU�WKH�VWDWHPHQW�GDWH�� � �������������������������������� � ����������������������������� � ����������������������������� � �������������������������� �
��5HFRQFLOLDWLRQ�RI�WRWDO�DQQXLW\�DFWXDULDO�UHVHUYHV�DQG�GHSRVLW�IXQG�OLDELOLWLHV

'������/LIH�	�$FFLGHQW�	�+HDOWK�$QQXDO�6WDWHPHQW� $PRXQW

��������������([KLELW����$QQXLW\�6HFWLRQ��7RWDO��QHW� � �����������������������������

��������������([KLELW����6XSSOHPHQWDU\�&RQWUDFWV�ZLWK

����������������/LIH�&RQWLQJHQFLHV�6HFWLRQ��7RWDO��QHW� ��������������������������������

��������������([KLELW����'HSRVLW�7\SH�&RQWUDFWV

����������������/LQH�����&ROXPQ�� ��������������������������������

��������������6XEWRWDO �����������������������������

6HSDUDWH�$FFRXQWV�$QQXDO�6WDWHPHQW�

��������������([KLELW����/LQH����������&ROXPQ�� ��������������������������������

��������������([KLELW����/LQH����������&ROXPQ�� ��������������������������������

��������������3ROLF\KROGHU�GLYLGHQG�DQG�FRXSRQ�DFFXPXODWLRQV ��������������������������������

��������������3ROLF\KROGHU�SUHPLXPV ��������������������������������

��������������*XDUDQWHHG�LQWHUHVW�FRQWUDFWV ��������������������������������

�������������2WKHU�FRQWUDFW�GHSRVLW�IXQGV ��������������������������������

�������������6XEWRWDO ��������������������������������

�������������&RPELQHG�7RWDO � �����������������������������

�
���� $QDO\VLV�RI�/LIH�$FWXDULDO�5HVHUYHG�E\�:LWKGUDZDO�&KDUDFWHULVWLFV�

$FFRXQW�9DOXH &DVK�9DOXH 5HVHUYH $FFRXQW�9DOXH &DVK�9DOXH 5HVHUYH

�� 6XEMHFW�WR�'LVFUHWLRQDU\�:LWKGUDZDO�

D� 7HUP�3ROLFLHV�ZLWK�&DVK�9DOXH ������������������� ������������������ ������������������ ������������������� ������������������� �������������������

E� 8QLYHUVDO�/LIH ������������������� ������������������� ������������������� ������������������� ������������������� �������������������

F� 8QLYHUVDO�/LIH�ZLWK�6HFRQGDU\�*XDUDQWHHV ������������������� ������������������� ������������������� ������������������� ������������������� �������������������

G� ,QGH[HG�8QLYHUVDO�/LIH ������������������� ������������������� ������������������� ������������������� ������������������� �������������������

H� ,QGH[HG�8QLYHUVDO�/LIH�ZLWK�6HFRQGDU\�*XDUDQWHHV ������������������� ������������������� ������������������� ������������������� ������������������� �������������������

I� ,QGH[HG�/LIH ������������������� ������������������� ������������������� ������������������� ������������������� �������������������

J� 2WKHU�3HUPDQHQW�&DVK�9DOXH�/LIH� ���������������� ���������������� ���������������� ������������������� ������������������� �������������������

K� 9DULDEOH�/LIH ������������������� ������������������� ������������������� ������������������� ������������������� �������������������

L� 9DULDEOH�8QLYHUVDO�/LIH ������������������� ������������������� ������������������� ������������������� ������������������� �������������������

M� 0LVFHOODQHRXV�5HVHUYHV ������������������� ������������������� ������������������ ������������������� ������������������� �������������������

�� 1RW�6XEMHFW�WR�'LVFUHWLRQDU\�:LWKGUDZDO�

D� 7HUP�3ROLFLHV�ZLWKRXW�&DVK�9DOXH ;;; ;;; ��������������� ;;; ;;; �������������������

E� $FFLGHQWDO�'HDWK�%HQHILWV ;;; ;;; ������������������ ;;; ;;; �������������������

F� 'LVDELOLW\���$FWLYH�/LYHV ;;; ;;; ����������������� ;;; ;;; �������������������

G� 'LVDELOLW\���'LVDEOHG�/LYHV ;;; ;;; ����������������� ;;; ;;; �������������������

H� 0LVFHOODQHRXV�5HVHUYHV ;;; ;;; ���������������� ;;; ;;; �������������������
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES
PART 1 - COMMON INTERROGATORIES

GENERAL
1.1 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, 1A and 2.

1.2 If yes, did the reporting entity register and file with its domiciliary State Insurance Commissioner, Director or Superintendent or with such
regulatory official of the state of domicile of the principal insurer in the Holding Company System, a registration statement providing
disclosure substantially similar to the standards adopted by the National Association of Insurance Commissioners (NAIC) in its Model
Insurance Holding Company System Regulatory Act and model regulations pertaining thereto, or is the reporting entity subject to
standards and disclosure requirements substantially similar to those required by such Act and regulations? Yes [ X ] No [  ] N/A [  ]

1.3 State Regulating? Michigan

1.4 Is the reporting entity publicly traded or a member of a publicly traded group? Yes [  ]  No [ X ]

1.5 If the response to 1.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group.

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 State as of what date the latest financial examination of the reporting entity was made or is being made. 12/31/2018

3.2 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

3.3 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

3.4 By what department or departments? Michigan Department of Insurance and Financial Services

3.5 Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial
statement filed with Departments? Yes [  ] No [  ] N/A [ X ]

3.6 Have all of the recommendations within the latest financial examination report been complied with? Yes [  ] No [ X ] N/A [  ]

4.1 During the period covered by this statement, did any agent, broker, sales representative, non-affiliated sales/service organization or any
combination thereof under common control (other than salaried employees of the reporting entity) receive credit or commissions for or
control a substantial part (more than 20 percent of any major line of business measured on direct
premiums) of: 4.11 sales of new business? Yes [  ]  No [ X ]

4.12 renewals? Yes [  ]  No [ X ]

4.2 During the period covered by this statement, did any sales/service organization owned in whole or in part by the reporting entity or an
affiliate, receive credit or commissions for or control a substantial part (more than 20 percent of any major line of business measured on
direct premiums) of:

4.21 sales of new business? Yes [  ]  No [ X ]

4.22 renewals? Yes [  ]  No [ X ]

5.1 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.

5.2 If yes, provide the name of the 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

6.1 Has the 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 ]

6.2 If  yes, give full information 

7.1 Does any foreign (non-United States) person or entity directly or indirectly control 10% or more of the reporting entity? Yes [  ]  No [ X ]

7.2 If yes,

7.21 State the percentage of foreign control 0.0 %

7.22 State the nationality(s) of the foreign person(s) or entity(s); or if the entity is a mutual or reciprocal, the nationality of its
manager or attorney-in-fact and identify the type of entity(s) (e.g., individual, corporation, government, manager or attorney-
in-fact).

1
Nationality

2
Type of Entity
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

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 the names and locations (city and state of the main office) of any affiliates regulated by a federal

financial 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 YES

9. What is the name and address of the independent certified public accountant or accounting firm retained to conduct the annual audit?

Johnson and Lambert, Jacksonville, Florida

10.1 Has the insurer been granted any exemptions to the prohibited non-audit services provided by the certified independent public accountant
requirements as allowed in Section 7H of the Annual Financial Reporting Model Regulation (Model Audit Rule), or substantially similar state
law or regulation? Yes [  ]  No [ X ]

10.2 If the response to 10.1 is yes, provide information related to this exemption:

10.3 Has the insurer been granted any exemptions related to the other requirements of the Annual Financial Reporting Model Regulation as
allowed for in Section 18A of the Model Regulation, or substantially similar state law or regulation? Yes [  ]  No [ X ]

10.4 If the response to 10.3 is yes, provide information related to this exemption:

10.5 Has the reporting entity established an Audit Committee in compliance with the domiciliary state insurance laws? Yes [  ] No [ X ] N/A [  ]

10.6 If the response to 10.5 is no or n/a, please explain

The audit committee was dissolved when the company went into rehabilitation with the MiDFS.  The special deputy rehabilitator fulfills the
services as the audit committee.

11. What is the name, address and affiliation (officer/employee of the reporting entity or actuary/consultant associated with an actuarial
consulting firm) of the individual providing the statement of actuarial opinion/certification?

Christopher Motta, Vice President, Valuation Actuary, 2327 Englert Dr, Durham, NC 27713

12.1 Does the reporting entity own any securities of a real estate holding company or otherwise hold real estate indirectly? Yes [  ]  No [ X ]

12.11 Name of real estate holding company

12.12 Number of parcels involved 0

  12.13 Total book/adjusted carrying value $

12.2 If yes, provide explanation

13. FOR UNITED STATES BRANCHES OF ALIEN REPORTING ENTITIES ONLY:

13.1 What changes have been made during the year in the United States manager or the United States trustees of the reporting entity?

13.2 Does this statement contain all business transacted for the reporting entity through its United States Branch on risks wherever located? Yes [  ]  No [  ]

13.3 Have there been any changes made to any of the trust indentures during the year? Yes [  ]  No [  ]

13.4 If answer to (13.3) is yes, has the domiciliary or entry state approved the changes? Yes [  ] No [  ] N/A [  ]

14.1 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.

14.11 If the response to 14.1 is no, please explain:

14.2 Has the code of ethics for senior managers been amended? Yes [  ]  No [ X ]

14.21 If the response to 14.2 is yes, provide information related to amendment(s).

14.3 Have any provisions of the code of ethics been waived for any of the specified officers? Yes [  ]  No [ X ]

14.31 If the response to 14.3 is yes, provide the nature of any waiver(s).
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

15.1 Is the reporting entity the beneficiary of a Letter of Credit that is unrelated to reinsurance where the issuing or confirming bank is not on the
SVO Bank List? Yes [  ]  No [ X ]

15.2 If the response to 15.1 is yes, indicate the American Bankers Association (ABA) Routing Number and the name of the issuing or confirming
bank of the Letter of Credit and describe the circumstances in which the Letter of Credit is triggered.

1

American
Bankers

Association
(ABA) Routing

Number

2

Issuing or Confirming
Bank Name

3

Circumstances That Can Trigger the Letter of Credit

4

Amount

BOARD OF DIRECTORS

16. Is the purchase or sale of all investments of the reporting entity passed upon either by the board of directors or a subordinate committee
thereof? Yes [  ]  No [ X ]

17. Does the reporting entity keep a complete permanent record of the proceedings of its board of directors and all subordinate committees
thereof? Yes [  ]  No [ X ]

18. Has the reporting entity an established procedure for disclosure to its board of directors or trustees of any material interest or affiliation on
the part of any of its officers, directors, trustees or responsible employees that is in conflict or is likely to conflict with the official duties of
such person? Yes [  ]  No [ X ]

     FINANCIAL
19. Has this statement been prepared using a basis of accounting other than Statutory Accounting Principles (e.g., Generally Accepted

Accounting Principles)? Yes [  ]  No [ X ]

20.1 Total amount loaned during the year (inclusive of Separate Accounts, exclusive of policy loans): 20.11 To directors or other officers $

20.12 To stockholders not officers $

20.13 Trustees, supreme or grand
(Fraternal only) $

20.2 Total amount of loans outstanding at the end of year (inclusive of Separate Accounts, exclusive of
policy loans): 20.21 To directors or other officers $

20.22 To stockholders not officers $

20.23 Trustees, supreme or grand
(Fraternal only) $

21.1 Were any assets reported in this statement subject to a contractual obligation to transfer to another party without the liability for such
obligation being reported in the statement? Yes [  ]  No [ X ]

21.2 If yes, state the amount thereof at December 31 of the current year: 21.21 Rented from others $

21.22 Borrowed from others $

  21.23 Leased from others $

21.24 Other $

22.1 Does this statement include payments for assessments as described in the Annual Statement Instructions other than guaranty fund or
guaranty association assessments? Yes [  ]  No [ X ]

22.2 If answer is yes: 22.21 Amount paid as losses or risk adjustment $

22.22 Amount paid as expenses $

22.23 Other amounts paid $

23.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? Yes [ X ]  No [  ]

23.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: $

INVESTMENT

24.01 Were all the stocks, bonds and other securities owned December 31 of current year, over which the reporting entity has exclusive control, in
the actual possession of the reporting entity on said date? (other than securities lending programs addressed in 24.03) Yes [ X ]  No [  ]

24.02 If no, give full and complete information, relating thereto

24.03 For securities lending programs, provide a description of the program including value for collateral and amount of loaned securities, and
whether collateral is carried on or off-balance sheet. (an alternative is to reference Note 17 where this information is also provided)

24.04 For the reporting entity’s securities lending program, report amount of collateral for conforming programs as outlined in the Risk-Based
Capital Instructions. $ 0

24.05 For the reporting entity’s securities lending program, report amount of collateral for other programs. $ 0

24.06 Does your securities lending program require 102% (domestic securities) and 105% (foreign securities) from the counterparty at the
outset of the contract? Yes [  ]  No [  ] NA [ X ]

24.07 Does the reporting entity non-admit when the collateral received from the counterparty falls below 100%? Yes [  ]  No [  ] NA [ X ]

24.08 Does the reporting entity or the reporting entity’s securities lending agent utilize the Master Securities Lending Agreement (MSLA) to
conduct securities lending? Yes [  ]  No [  ] NA [ X ]
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

24.09 For the reporting entity’s securities lending program, state the amount of the following as of December 31 of the current year:

24.091 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 $ 0

24.092 Total book adjusted/carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 $ 0

24.093 Total payable for securities lending reported on the liability page $ 0

25.1 Were any of the stocks, bonds or other assets of the reporting entity owned at December 31 of the current year not exclusively under the
control of the reporting entity or has the reporting entity sold or transferred any assets subject to a put option contract that is currently in force?
(Exclude securities subject to Interrogatory 21.1 and 24.03). Yes [ X ]  No [  ]

25.2 If yes, state the amount thereof at December 31 of the current year:

25.21 Subject to repurchase agreements $

25.22 Subject to reverse repurchase agreements $

25.23 Subject to dollar repurchase agreements $

25.24 Subject to reverse dollar repurchase  agreements $

25.25 Placed under option agreements $

25.26 Letter stock or securities restricted as to sale – excluding FHLB Capital Stock $

25.27 FHLB Capital Stock $

25.28 On deposit with states $ 7,146,837

25.29 On deposit with other regulatory bodies $

25.30 Pledged as collateral – excluding collateral pledged to an FHLB $

25.31 Pledged as collateral to FHLB – including assets backing funding agreements $

25.32 Other $

25.3 For category (25.26) provide the following:

1
Nature of Restriction

2
Description

3
Amount

26.1 Does the reporting entity have any hedging transactions reported on Schedule DB? Yes [  ]  No [ X ]

26.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? Yes [  ] No [  ] N/A [ X ]
If no, attach a description with this statement.

 LINES 26.3 through 26.5: FOR LIFE/FRATERNAL REPORTING ENTITIES ONLY:
26.3 Does the reporting entity utilize derivatives to hedge variable annuity guarantees subject to fluctuations as a result of interest

rate sensitivity? Yes [  ]  No [  ]
26.4 If the response to 26.3 is YES, does the reporting entity utilize:

26.41 Special accounting provision of SSAP No. 108 Yes [  ]  No [  ]

26.42 Permitted accounting practice Yes [  ]  No [  ]

26.43 Other accounting guidance Yes [  ]  No [  ]

26.5 By responding YES to 26.41 regarding utilizing the special accounting provisions of SSAP No. 108, the reporting entity attests to

the following: Yes [  ]  No [  ]

The reporting entity has obtained explicit approval from the domiciliary state.

Hedging strategy subject to the special accounting provisions is consistent with the requirements of VM-21.

Actuarial certification has been obtained which indicates that the hedging strategy is incorporated within the establishment of VM-
21 reserves and provides the impact of the hedging strategy within the Actuarial Guideline Conditional Tail Expectation Amount.

Financial Officer Certification has been obtained which indicates that the hedging strategy meets the definition of a Clearly Defined
Hedging Strategy within VM-21 and that the Clearly Defined Hedging Strategy is the hedging strategy being used by the company
in its actual day-to-day risk mitigation efforts.

27.1 Were any preferred stocks or bonds owned as of December 31 of the current year mandatorily convertible into equity, or, at the option of
the issuer, convertible into equity? Yes [  ]  No [ X ]

27.2 If yes, state the amount thereof at December 31 of the current year. $

28. 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 [  ]

28.01 For agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1
Name of Custodian(s)

2
Custodian’s 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
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

28.02 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)

28.03 Have there been any changes, including name changes, in the custodian(s) identified in 28.01 during the current year? Yes [ X ]  No [  ]
28.04 If yes, give full and complete information relating thereto:

1

Old Custodian

2

New Custodian

3
Date of
Change

4

Reason

Regions Bank Bank of America 01/10/2020 Rehabilitation

28.05 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

Goldman Sachs Asset Management U

Paul Brown (Employee) A

28.0597 For those firms/individuals listed in the table for Question 28.05, 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 [  ]

28.0598 For firms/individuals unaffiliated with the reporting entity (i.e., designated with a “U”) listed in the table for Question 28.05,
does the total assets under management aggregate to more than 50% of the reporting entity’s invested assets? Yes [ X ]  No [  ]

28.06 For those firms or individuals listed in the table for 28.05 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

107738
Goldman Sachs Asset
Management, L.P. CF5M58QA35CFPUX70H17 SEC DS

C74349 Paul Brown NO

1
CUSIP #

2
Name of Mutual Fund

3
Book/Adjusted Carrying Value

29.2999 TOTAL 0

29.3 For each mutual fund listed in the table above, complete the following schedule:

1

Name of Mutual Fund
(from above table)

2

Name of Significant Holding
of the Mutual Fund

3
Amount of Mutual Fund’s

Book/Adjusted Carrying Value
Attributable to the Holding

4

Date of Valuation

29.1 Does the reporting entity have any diversified mutual funds reported in Schedule D - Part 2 (diversified according to the Securities and
Exchange Commission (SEC) in the Investment Company Act of 1940 [Section 5 (b) (1)])? Yes [  ]  No [ X ]

29.2 If yes, complete the following schedule:
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

30. Provide the following information for all short-term and long-term bonds and all preferred stocks. Do not substitute amortized value or
statement value for fair value.

1

Statement (Admitted)
Value

2

Fair Value

3
Excess of Statement
over Fair Value (-),

or Fair Value
over Statement (+)

30.1 Bonds 934,342,954 1,102,830,946 168,487,992

30.2 Preferred Stocks 0 0

30.3 Totals 934,342,954 1,102,830,946 168,487,992

30.4 Describe the sources or methods utilized in determining the fair values:

Fair values for publicly traded securities are obtained from pricing services, NAIC valuation services and prices provided by custody banks.
Fair value for private securities and other investments are obtained with internal pricing models and third party appraisers.

31.1 Was the rate used to calculate fair value determined by a broker or custodian for any of the securities in Schedule D? Yes [ X ]  No [  ]

31.2 If the answer to 31.1 is yes, does the reporting entity have a copy of the broker’s or custodian’s pricing policy (hard copy or electronic copy)
for all brokers or custodians used as a pricing source? Yes [ X ]  No [  ]

31.3 If the answer to 31.2 is no, describe the reporting entity’s process for determining a reliable pricing source for purposes of disclosure of fair
value for Schedule D:

32.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? Yes [ X ]  No [  ]

32.2 If no, list exceptions:

33. By self-designating 5GI securities, the reporting entity is certifying the following elements of 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 ]

34. 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 an 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 ]

35. 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 ]

36. By rolling/renewing short-term or cash equivalent investments with continued reporting on Schedule DA, Part 1 or Schedule E Part 2
(identified through a code (%) in those investment schedules), the reporting entity is certifying to the following:
     a. The investment is a liquid asset that can be terminated by the reporting entity on the current maturity date.
     b. If the investment is with a nonrelated party or nonaffiliated then it reflects an arms-length transaction with
         renewal completed at the discretion of all involved parties.
     c. If the investment is with a related party or affiliate, then the reporting entity has completed robust re-underwriting
          of the transaction for which documentation is available for regulator review.
     d. Short-term and cash equivalent investments that have been renewed/rolled from the prior period that do not meet the
          criteria in 36.a -36.c are reported as long-term investments.
Has the reporting entity rolled/renewed short-term or cash equivalent investments in accordance with these criteria? Yes [ X ]  No [  ] NA [  ]

OTHER
37.1 Amount of payments to trade associations, service organizations and statistical or rating bureaus, if any? $ 18,818

37.2 List the name of the organization and the amount paid if any such payment represented 25% or more of the total payments to trade
associations, service organizations, and statistical or rating bureaus during the period covered by this statement.

1
Name

2
Amount Paid

American Council of Life Insurers ACLI $ 9,500
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES

38.1 Amount of payments for legal expenses, if any?

$ 1,540,793

38.2 List the name of the firm and the amount paid if any such payment represented 25% or more of the total payments for legal expenses during
the period covered by this statement.

1
Name

2
Amount Paid

Davis. Polk and Wardwell $ 589,319

Mayer Brown $ 491,032

39.1 Amount of payments for expenditures in connection with matters before legislative bodies, officers, or departments of government, if any? $ 0

39.2 List the name of the firm and the amount paid if any such payment represented 25% or more of the total payment expenditures in connection
with matters before legislative bodies, officers, or departments of government during the period covered by this statement.

1
Name

2
Amount Paid
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES
PART 2 – LIFE, ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES INTERROGATORIES

Life, Accident and Health Companies/Fraternal Benefit Societies:

1.1 Does the reporting entity have any direct Medicare Supplement Insurance in force? Yes [  ]  No [ X ]

1.2 If yes, indicate premium earned on U. S. business only. $ 0

1.3 What portion of Item (1.2) is not reported on the Medicare Supplement Insurance Experience Exhibit? $

1.31 Reason for excluding:  

1.4 Indicate amount of earned premium attributable to Canadian and/or Other Alien not included in Item (1.2) above. $

1.5 Indicate total incurred claims on all Medicare Supplement insurance. $ 0

1.6 Individual policies:

Most current three years:

1.61 Total premium earned $ 0

1.62 Total incurred claims $ 0

1.63 Number of covered lives 0

All years prior to most current three years:

1.64 Total premium earned $ 0

1.65 Total incurred claims $ 0

1.66 Number of covered lives 0

1.7 Group policies:

Most current three years:

1.71 Total premium earned $ 0

1.72 Total incurred claims $ 0

1.73 Number of covered lives 0

All years prior to most current three years:

1.74 Total premium earned $ 0

1.75 Total incurred claims $ 0

1.76 Number of covered lives 0

2. Health Test:
1

Current Year
2

Prior Year

2.1 Premium Numerator $ 0 $ 0

2.2 Premium Denominator $ 34,196,268 $ 39,377,723

2.3 Premium Ratio (2.1/2.2) 0.000 0.000

2.4 Reserve Numerator $ 170,000 $ 196,801

2.5 Reserve Denominator $ 816,956,838 $ 830,747,438

2.6 Reserve Ratio (2.4/2.5) 0.000 0.000

3.1 Does this reporting entity have Separate Accounts? Yes [  ]  No [ X ]

3.2 If yes, has a Separate Accounts statement been filed with this Department? Yes [  ] No [  ] N/A [ X ]

3.3 What portion of capital and surplus funds of the reporting entity covered by assets in the Separate Accounts statement, is not currently
distributable from the Separate Accounts to the general account for use by the general account? $

3.4 State the authority under which Separate Accounts are maintained: 

3.5 Was any of the reporting entity’s Separate Accounts business reinsured as of December 31? Yes [  ]  No [ X ]

3.6 Has the reporting entity assumed by reinsurance any Separate Accounts business as of December 31? Yes [  ]  No [ X ]

3.7 If the reporting entity has assumed Separate Accounts business, how much, if any, reinsurance assumed receivable for reinsurance of
Separate Accounts reserve expense allowances is included as a negative amount in the liability for “Transfers to Separate Accounts
due or accrued (net)? $

4. For reporting entities having sold annuities to another insurer where the insurer purchasing the annuities has obtained a release of liability from the claimant (payee)
as the result of the purchase of an annuity from the reporting entity only:

4.1 Amount of loss reserves established by these annuities during the current year: $

4.2 List the name and location of the insurance company purchasing the annuities and the statement value on the purchase date of the annuities.

1
P&C Insurance Company

and Location

2
Statement Value on Purchase Date of Annuities

(i.e., Present Value)
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES
PART 2 – LIFE, ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES INTERROGATORIES

5.1 Do you act as a custodian for health savings accounts? Yes [  ]  No [ X ]

5.2 If yes, please provide the amount of custodial funds held as of the reporting date. $

5.3 Do you act as an administrator for health savings accounts? Yes [  ]  No [ X ]

5.4 If yes, please provide the balance of the funds administered as of the reporting date. $

6.1 Are any of the captive affiliates reported on Schedule S, Part 3, as authorized reinsurers? Yes [  ] No [ X ] N/A [  ]

6.2 If the answer to 6.1 is yes, please provide the following:

1

Company Name

2
NAIC

Company
Code

3

Domiciliary
Jurisdiction

4

Reserve Credit

Assets Supporting Reserve Credit

5

Letters of Credit

6
Trust

Agreements

7

Other

7. Provide the following for individual ordinary life insurance* policies (U.S. business only) for the current year (prior to reinsurance
assumed or ceded).

7.1 Direct Premium Written $ 13,963,727

7.2 Total Incurred Claims $ 20,871,344

7.3 Number of Covered Lives 17,286

*Ordinary Life Insurance Includes

Term (whether full underwriting, limited underwriting, jet issue, "short form app")

Whole Life (whether full underwriting, limited underwriting, jet issue, "short form app")

Variable Life (with or without secondary guarantee)

Universal Life (with or without secondary guarantee)

Variable Universal Life (with or without secondary guarantee)

8. Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? Yes [ X ]  No [  ]

8.1 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 [  ]

   Life, Accident and Health Companies Only:

9.1 Are personnel or facilities of this reporting entity used by another entity or entities or are personnel or facilities of another entity or entities
used by this reporting entity (except for activities such as administration of jointly underwritten group contracts and joint mortality or
morbidity studies)? Yes [  ]  No [  ]

9.2 Net reimbursement of such expenses between reporting entities:

9.21 Paid $ 14,200,244

9.22 Received $ 279,118

10.1 Does the reporting entity write any guaranteed interest contracts? Yes [  ]  No [ X ]

10.2 If yes, what amount pertaining to these items is included in:

10.21 Page 3, Line 1 $

10.22 Page 4, Line 1 $

11. For stock reporting entities only:

11.1 Total amount paid in by stockholders as surplus funds since organization of the reporting entity: $ 84,285,643

12. Total dividends paid stockholders since organization of the reporting entity:

12.11 Cash $ 1,191,850

12.12 Stock $

13.1 Does the reporting entity reinsure any Workers’ Compensation Carve-Out business defined as: Yes [  ]  No [ X ]

Reinsurance (including retrocessional reinsurance) assumed by life and health insurers of medical, wage loss and death
benefits of the occupational illness and accident exposures, but not the employer’s liability exposures, of business originally
written as workers’ compensation insurance.

13.2 If yes, has the reporting entity completed the Workers Compensation Carve-Out Supplement to the Annual Statement? Yes [  ]  No [  ]

13.3 If 13.1 is yes, the amounts of earned premiums and claims incurred in this statement are:

1
Reinsurance

Assumed

2
Reinsurance

Ceded

3
Net

Retained

13.31 Earned premium

13.32 Paid claims

13.33 Claim liability and reserve (beginning of year)

13.34 Claim liability and reserve (end of year)

13.35 Incurred claims
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

GENERAL INTERROGATORIES
PART 2 – LIFE, ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES INTERROGATORIES

13.4 If reinsurance assumed included amounts with attachment points below $1,000,000, the distribution of the amounts reported in Lines
13.31 and 13.34 for Column (1) are:

Attachment
Point

1
Earned

Premium

2
Claim Liability
and Reserve

13.41 <$25,000

13.42 $25,000 – 99,999

13.43 $100,000 – 249,999

13.44 $250,000 – 999,999

13.45 $1,000,000 or more

13.5 What portion of earned premium reported in 13.31, Column 1 was assumed from pools? $

Fraternal Benefit Societies Only:

14. Is the reporting entity organized and conducted on the lodge system, with ritualistic form of work and representative form of government? Yes [  ]  No [  ]

15. How often are meetings of the subordinate branches required to be held? 

16. How are the subordinate branches represented in the supreme or governing body? 

17. What is the basis of representation in the governing body? 

18.1 How often are regular meetings of the governing body held?  

18.2 When was the last regular meeting of the governing body held?

18.3 When and where will the next regular or special meeting of the governing body be held? 

18.4 How many members of the governing body attended the last regular meeting?

18.5 How many of the same were delegates of the subordinate branches?

19. How are the expenses of the governing body defrayed? 

20. When and by whom are the officers and directors elected? 

21. What are the qualifications for membership? 

22. What are the limiting ages for admission? 

23. What is the minimum and maximum insurance that may be issued on any one life? 

24. Is a medical examination required before issuing a benefit certificate to applicants? Yes [  ]  No [  ]

25. Are applicants admitted to membership without filing an application with and becoming a member of a local branch by ballot and initiation? Yes [  ]  No [  ]

26.1 Are notices of the payments required sent to the members? Yes [  ] No [  ] N/A [  ]

26.2 If yes, do the notices state the purpose for which the money is to be used? Yes [  ]  No [  ]

27. What proportion of first and subsequent year’s payments may be used for management expenses?

27.11 First Year %

27.12 Subsequent Years %

28.1 Is any part of the mortuary, disability, emergency or reserve fund, or the accretions from or payments for the same, used for expenses? Yes [  ]  No [  ]

28.2 If so, what amount and for what purpose?    

29.1 Does the reporting entity pay an old age disability benefit? Yes [  ]  No [  ]

29.2 If yes, at what age does the benefit commence?

30.1 Has the constitution or have the laws of the reporting entity been amended during the year? Yes [  ]  No [  ]

30.2 If yes, when? 

31. Have you filed with this Department all forms of benefit certificates issued, a copy of the constitution and all of the laws, rules and regulations
in force at the present time? Yes [  ]  No [  ]

32.1 State whether all or a portion of the regular insurance contributions were waived during the current year under premium-paying certificates
on account of meeting attained age or membership requirements. Yes [  ]  No [  ]

32.2 If so, was an additional reserve included in Exhibit 5? Yes [  ] No [  ] N/A [  ]

32.3 If yes, explain:  

33.1 Has the reporting entity reinsured, amalgamated with, or absorbed any company, order, society, or association during the year? Yes [  ]  No [  ]

33.2 If yes, was there any contract agreement, or understanding, written or oral, expressed or implied, by means of which any officer, director,
trustee, or any other person, or firm, corporation, society or association, received or is to receive any fee, commission, emolument, or
compensation of any nature whatsoever in connection with, on an account of such reinsurance, amalgamation, absorption, or transfer
of membership or funds? Yes [  ] No [  ] N/A [  ]

34. Has any present or former officer, director, trustee, incorporator, or any other persons, or any firm, corporation, society or association, any
claims of any nature whatsoever against this reporting entity, which is not included in the liabilities on Page 3 of this statement? Yes [  ]  No [  ]

35.1 Does the reporting entity have outstanding assessments in the form of liens against policy benefits that have increased surplus? Yes [  ]  No [  ]

35.2 If yes, what is the date of the original lien and the total outstanding balance of liens that remain in surplus?

Date Outstanding Lien Amount
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

FIVE-YEAR HISTORICAL DATA
Show amounts in whole dollars only, no cents; show percentages to one decimal place, i.e., 17.6.

$000 omitted for amounts of life insurance
1

2020
2

2019
3

2018
4

2017
5

2016

Life Insurance in Force
(Exhibit of Life Insurance)

1. Ordinary-whole life and endowment (Line 34, Col. 4) 151,178 155,788 11,991 13,051 13,974

2. Ordinary-term (Line 21, Col. 4, less Line 34, Col. 4) 5,580,361 6,318,841 7,562,144 8,468,130 9,030,933

3. Credit life (Line 21, Col. 6) 693,512 895,410 1,077,271 1,344,726 1,872,960

4. Group, excluding FEGLI/SGLI (Line 21, Col. 9 less
Lines 43 & 44, Col. 4) 1,182,576 1,207,267 1,219,671 1,232,176 1,427,786

5. Industrial (Line 21, Col. 2) 0 0 0 0 0

6. FEGLI/SGLI (Lines 43 & 44, Col. 4) 0 0 0 0 0

7. Total (Line 21, Col. 10) 7,607,627 8,577,306 9,871,077 11,058,083 12,345,653

7.1 Total in force for which VM-20 deterministic/
stochastic reserves are calculated 0 0 0 XXX

New Business Issued
(Exhibit of Life Insurance)

8. Ordinary-whole life and endowment (Line 34, Col. 2) 475 1,075 325 450 1,200

9. Ordinary-term (Line 2, Col. 4, less Line 34, Col. 2) 0 0 237 4,729 0

10. Credit life (Line 2, Col. 6) 0 0 0 0 0

11. Group (Line 2, Col. 9) 0 0 0 0 0

12. Industrial (Line 2, Col. 2) 0 0 0 0 0

13. Total (Line 2, Col. 10) 475 1,075 562 5,179 1,200

Premium Income - Lines of Business
(Exhibit 1 – Part 1)

14. Industrial life (Line 20.4, Col. 2) 0 0 0 0 0

15.1 Ordinary life insurance (Line 20.4, Col. 3) 25,941,240 28,967,367 32,957,956 36,209,706 39,808,254

15.2 Ordinary individual annuities (Line 20.4, Col. 4) 0 0 0 0 0

16. Credit life, (group and individual) (Line 20.4, Col. 5) 4,514,583 5,714,634 6,928,437 8,953,358 13,251,412

17.1 Group life insurance (Line 20.4, Col. 6) 1,933,014 2,443,727 2,066,795 1,713,566 4,386,971

17.2 Group annuities (Line 20.4, Col. 7) 0 0 0 0 0

18.1 A & H-group (Line 20.4, Col. 8) 26,256 7,540 41,139 285,157 1,083,155

18.2 A & H-credit (group and individual) (Line 20.4, Col.
9) 1,781,525 2,245,175 3,268,023 4,413,336 6,087,530

18.3 A & H-other (Line 20.4, Col. 10) (132) 0 0 0 0

19. Aggregate of all other lines of business (Line 20.4,
Col. 11) 0 0 0 0 0

20. Total 34,196,486 39,378,443 45,262,350 51,575,123 64,617,322

Balance Sheet
(Pages 2 and 3)

21. Total admitted assets excluding Separate Accounts
business (Page 2, Line 26, Col. 3) 1,027,593,796 1,061,291,930 1,101,463,298 1,034,531,227 1,057,409,955

22. Total liabilities excluding Separate Accounts
business (Page 3, Line 26) 982,099,077 990,361,068 1,027,707,037 967,892,642 994,215,991

23. Aggregate life reserves (Page 3, Line 1) 851,272,113 849,110,702 876,638,275 885,333,409 894,737,491

23.1 Excess VM-20 deterministic/stochastic reserve over
NPR related to Line 7.1 0 0 0 XXX

24. Aggregate A & H reserves (Page 3, Line 2) 8,029,706 9,327,645 10,151,493 12,223,958 15,394,007

25. Deposit-type contract funds (Page 3, Line 3) 0 0 0 0 0

26. Asset valuation reserve (Page 3, Line 24.01) 4,922,051 6,007,567 5,174,298 5,678,370 7,588,342

27. Capital (Page 3, Lines 29 & 30) 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000

28. Surplus (Page 3, Line 37) 42,994,719 68,430,862 71,256,261 64,138,585 60,693,964

Cash Flow (Page 5)

29. Net cash from operations (Line 11) (28,949,065) (44,812,095) (31,834,795) (19,459,038) (13,754,642)

Risk-Based Capital Analysis

30. Total adjusted capital 50,416,770 76,938,429 78,930,559 72,316,955 70,886,158

31. Authorized control level risk-based capital 7,817,456 8,182,712 8,434,635 13,350,089 12,834,038

Percentage Distribution of Cash, Cash Equivalents and
Invested Assets
(Page 2, Col. 3) (Line No./Page 2, Line 12, Col. 3) x 100.0

32. Bonds (Line 1) 93.2 93.4 88.2 85.5 93.8

33. Stocks (Lines 2.1 and 2.2) 0.0 0.0 0.0 0.0 1.1

34. Mortgage loans on real estate (Lines 3.1 and 3.2) 0.0 0.0 0.0 0.0 0.0

35. Real estate (Lines 4.1, 4.2 and 4.3) 0.0 0.0 0.0 0.0 0.0

36. Cash, cash equivalents and short-term investments
(Line 5) 4.2 3.2 8.9 12.4 1.9

37. Contract loans (Line 6) 0.7 1.3 1.4 1.6 1.7

38. Derivatives (Page 2, Line 7) 0.0 0.0 0.0 0.0 0.0

39. Other invested assets (Line 8) 1.9 2.1 1.6 0.5 1.5

40. Receivables for securities (Line 9) 0.0 0.0 0.0 0.0 0.0

41. Securities lending reinvested collateral assets (Line
10) 0.0 0.0 0.0 0.0 0.0

42. Aggregate write-ins for invested assets (Line 11) 0.0 0.0 0.0 0.0 0.0

43. Cash, cash equivalents and invested assets (Line
12) 100.0 100.0 100.0 100.0 100.0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

FIVE-YEAR HISTORICAL DATA
(Continued)

1
2020

2
2019

3
2018

4
2017

5
2016

Investments in Parent, Subsidiaries and Affiliates

44. Affiliated bonds (Sch. D Summary, Line 12,  Col. 1) 0 0 0 0 0

45. Affiliated preferred stocks (Sch. D Summary, Line 18,
Col. 1) 0 0 0 0 0

46. Affiliated common stocks (Sch. D Summary, Line 24,
Col. 1) 0 0 0 0 11,401,654

47. Affiliated short-term investments (subtotal included in
Schedule DA Verification, Col. 5, Line 10) 0 0 0 0 0

48. Affiliated mortgage loans on real estate 0 0 0 0

49. All other affiliated 2,310,232 1,568,951 0 0 0

50. Total of above Lines 44 to 49 2,310,232 1,568,951 0 0 11,401,654

51. Total investment in parent included in Lines 44 to 49
above 0 0 0 0

Total Nonadmitted and Admitted Assets

52. Total nonadmitted assets (Page 2, Line 28, Col. 2) 241,564 35,919,813 32,510,140 50,505,067 73,880,870

53. Total admitted assets (Page 2, Line 28, Col. 3) 1,027,593,796 1,061,291,930 1,101,463,298 1,034,531,227 1,057,409,955

Investment Data

54. Net investment income (Exhibit of Net Investment
Income) 37,613,083 42,334,828 32,614,570 50,110,366 47,003,293

55. Realized capital gains (losses) (Page 4, Line 34,
Column 1) (296,265) 110,294 21,394,982 1,453,112 2,094,003

56. Unrealized capital gains (losses) (Page 4, Line 38,
Column 1) 56,300 618,595 1,607 (603,508) 961,581

57. Total of above Lines 54, 55 and 56 37,373,118 43,063,717 54,011,159 50,959,970 50,058,877

Benefits and Reserve Increase (Page 6)

58. Total contract/certificate benefits-life (Lines 10, 11,
12, 13, 14 and 15, Col. 1 minus Lines 10, 11, 12,
13, 14 and 15, Cols. 6, 7 and 8) 81,430,562 94,296,633 86,229,668 97,121,594 99,798,299

59. Total contract/certificate benefits-A & H (Lines 13 &
14, Col. 6) 740,459 998,904 1,355,771 1,789,298 3,778,961

60. Increase in life reserves-other than group and
annuities (Line 19, Col. 2) 2,732,675 (10,727,777) (9,698,141) (1,440,211) 3,386,166

61. Increase in A & H reserves (Line 19, Col. 6) (1,299,184) (830,494) (2,055,883) (3,170,165) (4,241,422)

62. Dividends to policyholders and refunds to members
(Line 30, Col. 1) 0 0 0 0 0

Operating Percentages

63. Insurance expense percent (Page 6, Col. 1, Lines 21,
22 & 23 less Line 6)/(Page 6 Col. 1, Line 1 plus
Exhibit 7, Col. 2, Line 2) x 100.00 66.3 77.7 50.5 36.7 32.8

64. Lapse percent (ordinary only) [(Exhibit of Life
Insurance, Column 4, Lines 14 & 15) / ½ (Exhibit
of Life Insurance, Column 4, Lines 1 & 21)] x
100.00 9.8 13.6 9.0 5.0 4.6

65. A & H loss percent (Schedule H, Part 1, Lines 5 & 6,
Col. 2) (29.9) 8.3 (22.2) (28.7) (4.9)

66. A & H cost containment percent (Schedule H, Part 1,
Line 4, Col. 2) 0.0 0.0 0.0 0.0 0.0

67. A & H expense percent excluding cost containment
expenses (Schedule H, Part 1, Line 10, Col. 2) 71.2 23.0 134.0 73.8 56.9

A & H Claim Reserve Adequacy

68. Incurred losses on prior years' claims-group health
(Sch. H, Part 3, Line 3.1, Col. 2) 6,956 40,325 173,897 821,534 1,486,513

69. Prior years' claim liability and reserve-group health
(Sch. H, Part 3, Line 3.2, Col. 2) 29,935 75,804 437,040 789,999 1,436,153

70. Incurred losses on prior years' claims-health other
than group (Sch. H, Part 3, Line 3.1, Col. 1 less
Col. 2) 2,385,830 3,574,062 4,203,351 6,576,004 10,376,235

71. Prior years' claim liability and reserve-health other
than group (Sch. H, Part 3, Line 3.2, Col. 1 less
Col. 2) 2,949,411 3,266,203 4,901,103 8,220,001 12,623,269

Net Gains From Operations After Dividends to
Policyholders/Members' Refunds and Federal Income Taxes
by Lines of Business (Page 6.x, Line 33)

72. Industrial life (Page 6.1, Col. 2) 0 0 0 0 0

73. Ordinary-life (Page 6.1, Col. 1 less Cols. 2, 10 and 12) (12,541,697) (5,568,444) 6,801,287 13,795,889 (10,121,170)

74. Ordinary-individual annuities (Page 6, Col. 4) (10,807,510) (2,826,237) 70,045,148 (11,288,109) 11,730,098

75. Ordinary-supplementary contracts XXX XXX 107,024 (144,406) (100,111)

76. Credit life (Page 6.1, Col. 10 plus Page 6.2, Col. 7) 1,004,582 (714,884) (4,641,437) (24,488,851) (18,537,590)

77. Group life (Page 6.2, Col.1 Less Cols. 7 and 9) 1,595,686 (48,157) 738,025 16,357,892 12,936,439

78. Group annuities (Page 6, Col. 5) 0 0 0 0 0

79. A & H-group (Page 6.5, Col. 3) 0 0 260,903 540,277 1,103,199

80. A & H-credit (Page 6.5, Col. 10) 1,191,390 1,506,591 (1,068,082) 4,260,761 3,157,754

81. A & H-other (Page 6.5, Col. 1 less Cols. 3 and 10) 308,983 941,878 1,008,663 2,024,868 2,032,010

82. Aggregate of all other lines of business(Page 6, Col. 8) 0 0 0 0 0

83. Fraternal (Page 6, Col. 7) 0

84. Total (Page 6, Col. 1) (19,248,566) (6,709,253) 73,251,531 1,058,321 2,200,629

NOTE: If a party to a merger, have the two most recent years of this exhibit been restated due to a merger in compliance with the disclosure requirements
of SSAP No. 3—Accounting Changes and Correction of Errors? Yes [  ]  No [   ]

If no, please explain
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*93777202043059105*
ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

DIRECT BUSINESS IN THE STATE OF Consolidated DURING THE YEAR 2020

NAIC Group Code 04827 LIFE INSURANCE NAIC Company Code 93777
DIRECT PREMIUMS

AND ANNUITY CONSIDERATIONS
1

Ordinary

2
Credit Life (Group

and Individual)

3

Group

4

Industrial

5

Total
1. Life insurance 13,983,194 4,405,779 42,923 0 18,431,896
2. Annuity considerations 0 0 0 0 0
3. Deposit-type contract funds 0 XXX 0 XXX 0
4. Other considerations 0 0 0 0 0
5. Totals (Sum of Lines 1 to 4) 13,983,194 4,405,779 42,923 0 18,431,896

DIRECT DIVIDENDS TO POLICYHOLDERS/REFUNDS
TO MEMBERS

Life insurance:
6.1 Paid in cash or left on deposit 0 0 0 0 0
6.2 Applied to pay renewal premiums 0 0 0 0 0
6.3 Applied to provide paid-up additions or shorten the

endowment or premium-paying period 0 0 0 0 0
6.4 Other 0 0 0 0 0
6.5 Totals (Sum of Lines 6.1 to 6.4) 0 0 0 0 0
 Annuities:
7.1 Paid in cash or left on deposit 0 0 0 0 0
7.2 Applied to provide paid-up annuities 0 0 0 0 0
7.3 Other 0 0 0 0 0
7.4 Totals (Sum of Lines 7.1 to 7.3) 0 0 0 0 0

8. Grand Totals (Lines 6.5 + 7.4) 0 0 0 0 0
DIRECT CLAIMS AND BENEFITS PAID

9. Death benefits 19,297,525 1,409,369 73,585 0 20,780,479
10. Matured endowments 0 0 0 0 0
11. Annuity benefits 0 0 0 0 0
12. Surrender values and withdrawals for life contracts 15,822 0 0 0 15,822
13. Aggregate write-ins for miscellaneous direct claims and

benefits paid 0 0 0 0 0
14. All other benefits, except accident and health 0 0 0 0 0
15. Totals 19,313,347 1,409,369 73,585 0 20,796,301

DETAILS OF WRITE-INS
1301.
1302.
1303.
1398. Summary of remaining write-ins for Line 13 from overflow

page 0 0 0 0 0
1399. Total (Lines 1301 through 1303 + 1398) (Line 13 above) 0 0 0 0 0

Ordinary
Credit Life

(Group and Individual) Group Industrial Total
DIRECT DEATH

BENEFITS AND MATURED
ENDOWMENTS

INCURRED

1

No. of Pols.
& Certifs.

2

Amount

3
No. of

Ind. Pols.&
Gr. Certifs.

4

Amount

5

No. of
Certifs.

6

Amount

7

No. of Pols.
& Certifs.

8

Amount

9

No. of Pols.
& Certifs.

10

Amount
16. Unpaid December 31,

prior year 27 3,484,561 6 164,588 0 0 0 0 33 3,649,149
17. Incurred during current

year 165 20,890,811 152 1,520,477 7 98,585 0 0 324 22,509,873
 Settled during current year:

18.1 By payment in full 158 19,297,525 153 1,409,369 6 73,585 0 0 317 20,780,479
18.2 By payment on

compromised claims 0 0 0 0 0 0 0 0 0 0
18.3 Totals paid 158 19,297,525 153 1,409,369 6 73,585 0 0 317 20,780,479
18.4 Reduction by

compromise 0 0 0 0 0 0 0 0 0 0
18.5 Amount rejected 0 0 0 0 0 0 0 0 0 0
18.6 Total settlements 158 19,297,525 153 1,409,369 6 73,585 0 0 317 20,780,479

19. Unpaid Dec. 31, current
year (16 + 17 - 18.6) 34 5,077,847 5 275,696 1 25,000 0 0 40 5,378,543

POLICY EXHIBIT
No. of

Policies
20. In force December 31, (a)

       prior year 20,505 3,839,427,089 27,588 821,001,815 185 4,849,017 0 0 48,278 4,665,277,921
21. Issued during year 6 475,000 0 0 0 0 0 0 6 475,000
22. Other changes to in

force (Net) (3,091) (614,629,659) (6,500) (187,028,700) (54) (1,434,089) 0 0 (9,645) (803,092,448)
23. In force December 31 (a)

     of current year 17,420 3,225,272,430 21,088 633,973,115 131 3,414,928 0 0 38,639 3,862,660,473
(a) Includes Individual Credit Life Insurance: prior year $ 0 ,current year $ 0

Includes Group Credit Life Insurance:  Loans less than or equal to 60 months at issue, prior year $ 259,218,715 , current year $ 196,151,831
Loans greater than 60 months at issue BUT NOT GREATER THAN 120 MONTHS  prior year $ 0 , current year $ 0

ACCIDENT AND HEALTH INSURANCE
1

Direct Premiums

2

Direct Premiums
Earned

3
Policyholder Dividends

Paid, Refunds to
Members or Credited
on Direct Business

4

Direct Losses Paid

5

Direct Losses
Incurred

24. Group policies (b) 19,534 19,534 0 6,869 (23,066)
24.1 Federal Employees Health Benefits Plan premium (b) 0 0 0 0 0
24.2 Credit (Group and Individual) 1,675,502 1,675,502 0 923,849 211,757
24.3 Collectively renewable policies/certificates (b) 0 0 0 0 0
24.4 Medicare Title XVIII exempt from state taxes or fees 0 0 0 0 0

Other Individual Policies:
25.1 Non-cancelable (b) 0 0 0 0 0
25.2 Guaranteed renewable (b) 0 0 0 0 0
25.3 Non-renewable for stated reasons only (b) 0 0 0 0 0
25.4 Other accident only 0 0 0 0 0
25.5 All other (b) 0 0 0 0 19
25.6 Totals (sum of Lines 25.1 to 25.5) 0 0 0 0 19
26. Totals (Lines 24 + 24.1 + 24.2 + 24.3 + 24.4 + 25.6) 1,695,036 1,695,036 0 930,718 188,710

(b) For health business on indicated lines report: Number of persons insured under PPO managed care products 0  and number of persons insured under
indemnity only products 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT OF LIFE INSURANCE
($000 Omitted for Amounts of Life Insurance)

Industrial Ordinary Credit Life (Group and Individual) Group 10

1 2 3 4 5 6 Number of 9 Total
Number

of
Policies

Amount
of

Insurance

Number
of

Policies

Amount
of

Insurance

Number of Individual
Policies and Group

Certificates

Amount
of

Insurance

7

Policies

8

Certificates

Amount
of

Insurance

Amount
of

Insurance

1. In force end of prior year 0 0 85,292 6,474,629 31,459 895,410 33 8,007 1,207,267 8,577,306
2. Issued during year 0 6 475 0 0 475
3. Reinsurance assumed 0
4. Revived during year 27 6,225 909 8,855 0 8 189 15,269
5. Increased during year (net) 0
6. Subtotals, Lines 2 to 5 0 0 33 6,700 909 8,855 0 8 189 15,744
7. Additions by dividends during year XXX XXX XXX XXX XXX 0
8. Aggregate write-ins for increases 0 0 0 0 0 0 0 0 0 0
9. Totals (Lines 1 and 6 to 8) 0 0 85,325 6,481,329 32,368 904,265 33 8,015 1,207,456 8,593,050

Deductions during year:
10. Death 1,010 36,036 152 1,707 XXX 43 5,249 42,992
11. Maturity 82 39 XXX 39
12. Disability XXX 0
13. Expiry 2,600 113,316 494 12,448 13 373 126,137
14. Surrender 558 61,322 0 0 61 10,886 72,208
15. Lapse 2,650 538,520 7,620 149,753 45 1,130 689,403
16. Conversion 6 475 XXX XXX XXX 475
17. Decreased (net) 82 10 46,845 7,242 54,169
18. Reinsurance 0
19. Aggregate write-ins for decreases 0 0 0 0 0 0 0 0 0 0
20. Totals (Lines 10 to 19) 0 0 6,906 749,790 8,276 210,753 0 162 24,880 985,423
21. In force end of year (b) (Line 9 minus Line 20) 0 0 78,419 5,731,539 24,092 693,512 33 7,853 1,182,576 7,607,627
22. Reinsurance ceded end of year XXX XXX 238,951 XXX 81,358 XXX XXX 320,309
23. Line 21 minus Line 22 XXX 0 XXX 5,492,588 XXX (a) 612,154 XXX XXX 1,182,576 7,287,318

DETAILS OF WRITE-INS
0801.
0802.
0803.
0898. Summary of remaining write-ins for Line 8 from overflow

page 0 0 0 0 0 0 0 0 0 0
0899. Totals (Lines 0801 through 0803 plus 0898) (Line 8

above) 0 0 0 0 0 0 0 0 0 0

1901.
1902.
1903.
1998. Summary of remaining write-ins for Line 19 from

overflow page 0 0 0 0 0 0 0 0 0 0
1999. Totals (Lines 1901 through 1903 plus 1998) (Line 19

above) 0 0 0 0 0 0 0 0 0 0

 Life, Accident and Health Companies Only:
 (a) Group $ 612,154 ; Individual $

 Fraternal Benefit Societies Only:

 (b) Paid-up insurance included in the final totals of Line 21 (including additions to certificates) number of certificates , Amount $ ,
Additional accidental death benefits included in life certificates were in amount $ .  Does the society collect any contributions from members for general expenses of the society under fully paid-up certificates? Yes [  ]  No [  ]
If not, how are such expenses met?

2
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT OF LIFE INSURANCE
($000 Omitted for Amounts of Life Insurance) (Continued)

ADDITIONAL INFORMATION ON INSURANCE IN FORCE END OF YEAR

Industrial Ordinary

1
Number of Policies

2
Amount of Insurance

3
Number of Policies

4
Amount of Insurance

24. Additions by dividends XXX XXX 3
25. Other paid-up insurance 876 3,214
26. Debit ordinary insurance XXX XXX

ADDITIONAL INFORMATION ON ORDINARY INSURANCE

Issued During Year
(Included in Line 2)

In Force End of Year
(Included in Line 21)

Term Insurance Excluding Extended Term Insurance
1

Number of Policies
2

Amount of Insurance
3

Number of Policies
4

Amount of Insurance

27. Term policies-decreasing 53 2,757
28. Term policies-other 60,900 5,572,596
29. Other term insurance-decreasing XXX XXX
30. Other term insurance XXX XXX 4,810

31. Totals, (Lines 27 to 30) 0 0 60,953 5,580,163
Reconciliation to Lines 2 and 21:

32. Term additions XXX XXX
33. Totals, extended term insurance XXX XXX 31 198
34. Totals, whole life and endowment 6 475 17,435 151,178

35. Totals (Lines 31 to 34) 6 475 78,419 5,731,539

CLASSIFICATION OF AMOUNT OF INSURANCE BY PARTICIPATING STATUS

Issued During Year
(included in Line 2)

In Force End of Year
(included in Line 21)

1
Non-Participating

2
Participating

3
Non-Participating

4
Participating

36. Industrial 

37. Ordinary 475 5,729,728 1,811
38. Credit Life (Group and Individual) 693,512
39. Group 1,182,576

40. Totals (Lines 36 to 39) 475 0 7,605,816 1,811

ADDITIONAL INFORMATION ON CREDIT LIFE AND GROUP INSURANCE

Credit Life Group

1
Number of Individual
Policies and Group

Certificates

2
Amount

of
Insurance

3
Number

of
Certificates

4
Amount

of
Insurance

41. Amount of insurance included in Line 2 ceded to other companies XXX XXX
42. Number in force end of year if the number under shared groups is counted

on a pro-rata basis 24,092 XXX 7,853 XXX
43. Federal Employees' Group Life Insurance included in Line 21 

44. Servicemen's Group Life Insurance included in Line 21 

45. Group Permanent Insurance included in Line 21

ADDITIONAL ACCIDENTAL DEATH BENEFITS

46. Amount of additional accidental death benefits in force end of year under ordinary policies 180,811

BASIS OF CALCULATION OF ORDINARY TERM INSURANCE

47. State basis of calculation of (47.1) decreasing term insurance contained in Family Income, Mortgage Protection, etc., policies and riders and of (47.2) term insurance on
wife and children under Family, Parent and Children, etc., policies and riders included above.

47.1 Amount is decreased each year
47.2 $5,000 per unit of Family Insurance Benefit

POLICIES WITH DISABILITY PROVISIONS

Industrial Ordinary Credit Group

Disability Provision

1
Number of

Policies

2
Amount of
Insurance

3
Number of

Policies

4
Amount of
Insurance

5
Number of

Policies

6
Amount of
Insurance

7
Number of
Certificate

s

8
Amount of
Insurance

48. Waiver of Premium 1,239 205,989
49. Disability Income 

50. Extended Benefits XXX XXX
51. Other 

52. Total 0 (a) 0 1,239 (a) 205,989 0 (a) 0 0 (a) 0

(a) See the Annual Audited Financial Reports section of the annual statement instructions.
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

EXHIBIT OF NUMBER OF POLICIES, CONTRACTS, CERTIFICATES,
INCOME PAYABLE AND ACCOUNT VALUES IN FORCE FOR

SUPPLEMENTARY CONTRACTS, ANNUITIES, ACCIDENT & HEALTH
AND OTHER POLICIES

SUPPLEMENTARY CONTRACTS

Ordinary Group

1
Involving Life
Contingencies

2
Not Involving Life

Contingencies

3
Involving Life
Contingencies

4
Not Involving Life

Contingencies

1. In force end of prior year 5 0 0 0
2. Issued during year 

3. Reinsurance assumed 

4. Increased during year (net) 

5. Total (Lines 1 to 4) 5 0 0 0
Deductions during year:

6. Decreased (net) 2
7. Reinsurance ceded

8. Totals (Lines 6 and 7) 2 0 0 0
9. In force end of year (line 5 minus line 8) 3 0 0 0

10. Amount on deposit (a) (a)

11. Income now payable 3
12. Amount of income payable (a) 6,649 (a) (a) (a)

ANNUITIES

Ordinary Group

1
Immediate

2
Deferred

3
Contracts

4
Certificates

1. In force end of prior year 1,509 0 0 0
2. Issued during year 

3. Reinsurance assumed 

4. Increased during year (net) 

5. Totals (Lines 1 to 4) 1,509 0 0 0
Deductions during year:

6. Decreased (net) 71
7. Reinsurance ceded

8. Totals (Lines 6 and 7) 71 0 0 0
9. In force end of year (line 5 minus line 8) 1,438 0 0 0

Income now payable:

10. Amount of income payable (a) 37,672,896 XXX XXX (a)

Deferred fully paid:

11. Account balance XXX (a) XXX (a)

Deferred not fully paid:

12. Account balance XXX (a) XXX (a)

ACCIDENT AND HEALTH INSURANCE
Group Credit Other

1
Certificates

2
Premiums in Force

3
Policies

4
Premiums in Force

5
Policies

6
Premiums in Force

1. In force end of prior year 126 24,910 15,495 2,499,818 295,411 48,873,998
2. Issued during year 

3. Reinsurance assumed 

4. Increased during year (net) 5 XXX 417 XXX XXX
5. Totals (Lines 1 to 4) 131 XXX 15,912 XXX 295,411 XXX

Deductions during year:

6. Conversions XXX XXX XXX XXX XXX
7. Decreased (net) 59 XXX 4,136 XXX 17,953 XXX
8. Reinsurance ceded XXX XXX XXX
9. Totals (Lines 6 to 8) 59 XXX 4,136 XXX 17,953 XXX

10. In force end of year

 (line 5 minus line 9) 72 (a) 13,859 11,776 (a) 1,865,492 277,458 (a) 45,598,479

DEPOSIT FUNDS AND DIVIDEND ACCUMULATIONS

1

Deposit Funds

2
Dividend

Accumulations

Contracts Contracts

1. In force end of prior year 0 0
2. Issued during year 

3. Reinsurance assumed 

4. Increased during year (net) 

5. Totals (Lines 1 to 4) 0 0
Deductions during year:

6. Decreased (net) 

7. Reinsurance ceded 

8. Totals (Lines 6 and 7) 0 0
9. In force end of year (line 5 minus line 8) 0 0

10. Amount of account balance (a) (a)

(a) See the Annual Audited Financial Reports section of the annual statement instructions.
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

FORM FOR CALCULATING THE INTEREST MAINTENANCE RESERVE
Interest Maintenance Reserve

1
Amount

1. Reserve as of December 31, prior year 90,804,714

2. Current year’s realized pre-tax capital gains/(losses) of $ 2,312,259 transferred into the reserve net of taxes of

$ 485,574 1,826,684

3. Adjustment for current year's liability gains/(losses) released from the reserve 0

4. Balance before reduction for amount transferred to Summary of Operations (Line 1 + Line 2 + Line 3) 92,631,398

5. Current year's amortization released to Summary of Operations (Amortization, Line 1, Column 4) 9,184,987

6. Reserve as of December 31, current year (Line 4 minus Line 5) 83,446,411

Amortization

Year of Amortization

1

Reserve as of
December 31,

Prior Year

2

Current Year’s
Realized Capital
Gains/(Losses)

Transferred into the
Reserve Net of Taxes

3

Adjustment for Current
Year’s Liability
Gains/(Losses)

Released From the
Reserve

4

Balance Before
Reduction for Current
Year’s Amortization

(Cols. 1+2+3)

1. 2020 9,586,849 (401,861) 0 9,184,987

2. 2021 9,001,129 (101,834) 0 8,899,295

3. 2022 8,461,295 (88,032) 0 8,373,263

4. 2023 8,032,711 (9,179) 0 8,023,531

5. 2024 7,432,161 73,843 0 7,506,004

6. 2025 6,826,107 156,137 0 6,982,244

7. 2026 6,155,452 200,950 0 6,356,402

8. 2027 5,471,768 197,960 0 5,669,727

9. 2028 4,695,107 195,055 0 4,890,161

10. 2029 4,086,731 194,292 0 4,281,023

11. 2030 3,593,280 192,329 0 3,785,609

12. 2031 3,124,849 183,494 0 3,308,343

13. 2032 2,639,108 170,659 0 2,809,767

14. 2033 2,267,463 156,984 0 2,424,447

15. 2034 1,921,024 141,933 0 2,062,957

16. 2035 1,695,833 127,234 0 1,823,068

17. 2036 1,452,857 109,204 0 1,562,061

18. 2037 1,174,353 90,968 0 1,265,321

19. 2038 910,385 70,807 0 981,191

20. 2039 683,645 49,798 0 733,442

21. 2040 558,392 28,076 0 586,468

22. 2041 403,886 16,756 0 420,642

23. 2042 266,891 14,769 0 281,660

24. 2043 137,960 13,319 0 151,279

25. 2044 61,658 11,336 0 72,994

26. 2045 57,850 9,700 0 67,550

27. 2046 45,987 7,739 0 53,727

28. 2047 32,931 6,156 0 39,087

29. 2048 19,995 4,397 0 24,393

30. 2049 7,057 2,814 0 9,872

31. 2050 and Later 0 879 0 879

32. Total (Lines 1 to 31) 90,804,714 1,826,684 0 92,631,398
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ASSET VALUATION RESERVE
Default Component Equity Component

1
Other Than Mortgage

Loans

2

Mortgage Loans

3
Total

(Cols. 1+2)

4

Common Stock

5
Real Estate and Other

Invested Assets

6
Total

(Cols. 4+5)

7
Total Amount
(Cols. 3+6)

1. Reserve as of December 31, prior year 4,562,546 0 4,562,546 0 1,445,021 1,445,021 6,007,567

2. Realized capital gains/(losses) net of taxes-General Account (540,907) (540,907) (76,745) (76,745) (617,652)

3. Realized capital gains/(losses) net of taxes-Separate Accounts 0 0 0

4. Unrealized capital gains/(losses) net of deferred taxes-General Account (496) (496) 1,814,334 1,814,334 1,813,838

5. Unrealized capital gains/(losses) net of deferred taxes-Separate Accounts 0 0 0

6. Capital gains credited/(losses charged) to contract benefits, payments or reserves 0 0 0

7. Basic contribution 744,438 0 744,438 0 7,815 7,815 752,253

8. Accumulated balances (Lines 1 through 5 - 6 + 7) 4,765,581 0 4,765,581 0 3,190,424 3,190,425 7,956,005

9. Maximum reserve 4,362,367 0 4,362,367 0 639,389 639,389 5,001,756

10. Reserve objective 2,350,986 0 2,350,986 0 612,820 612,820 2,963,806

11. 20% of (Line 10 - Line 8) (482,919) 0 (482,919) 0 (515,521) (515,521) (998,440)

12. Balance before transfers (Lines 8 + 11) 4,282,662 0 4,282,662 0 2,674,904 2,674,904 6,957,566

13. Transfers 0 0 0

14. Voluntary contribution  0 0 0

15. Adjustment down to maximum/up to zero 0 (2,035,515) (2,035,515) (2,035,515)

16. Reserve as of December 31, current year (Lines 12 + 13 + 14 + 15) 4,282,662 0 4,282,662 0 639,389 639,389 4,922,051

2
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

   ASSET VALUATION RESERVE (Continued)
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

DEFAULT COMPONENT
1 2 3 4 Basic Contribution Reserve Objective Maximum Reserve

Line
Num-
ber

NAIC
Designation Description

Book/Adjusted
Carrying Value

Reclassify Related
Party Encumbrances

Add Third Party
Encumbrances

Balance for AVR
Reserve Calculations

(Cols. 1+2+3)

5

Factor

6

Amount
(Cols. 4x5)

7

Factor

8

Amount
(Cols. 4x7)

9

Factor

10

Amount
(Cols. 4x9)

LONG-TERM BONDS
1 Exempt Obligations 7,397,322 XXX XXX 7,397,322 0.0000 0 0.0000 0 0.0000 0
2.1 1 NAIC Designation Category 1.A 146,090,895 XXX XXX 146,090,895 0.0005 73,045 0.0016 233,745 0.0033 482,100
2.2 1 NAIC Designation Category 1.B 13,799,073 XXX XXX 13,799,073 0.0005 6,900 0.0016 22,079 0.0033 45,537
2.3 1 NAIC Designation Category 1.C 119,681,771 XXX XXX 119,681,771 0.0005 59,841 0.0016 191,491 0.0033 394,950
2.4 1 NAIC Designation Category 1.D 127,942,971 XXX XXX 127,942,971 0.0005 63,971 0.0016 204,709 0.0033 422,212
2.5 1 NAIC Designation Category 1.E 79,722,660 XXX XXX 79,722,660 0.0005 39,861 0.0016 127,556 0.0033 263,085
2.6 1 NAIC Designation Category 1.F 144,154,537 XXX XXX 144,154,537 0.0005 72,077 0.0016 230,647 0.0033 475,710
2.7 1 NAIC Designation Category 1.G 122,989,329 XXX XXX 122,989,329 0.0005 61,495 0.0016 196,783 0.0033 405,865
2.8 Subtotal NAIC 1 (2.1+2.2+2.3+2.4+2.5+2.6+2.7) 754,381,236 XXX XXX 754,381,236 377,191 1,207,010 2,489,458
3.1 2 NAIC Designation Category 2.A 73,932,735 XXX XXX 73,932,735 0.0021 155,259 0.0064 473,170 0.0106 783,687
3.2 2 NAIC Designation Category 2.B 52,794,628 XXX XXX 52,794,628 0.0021 110,869 0.0064 337,886 0.0106 559,623
3.3 2 NAIC Designation Category 2.C 45,067,589 XXX XXX 45,067,589 0.0021 94,642 0.0064 288,433 0.0106 477,716
3.4 Subtotal NAIC 2 (3.1+3.2+3.3) 171,794,952 XXX XXX 171,794,952 360,769 1,099,488 1,821,026
4.1 3 NAIC Designation Category 3.A XXX XXX 0 0.0099 0 0.0263 0 0.0376 0
4.2 3 NAIC Designation Category 3.B XXX XXX 0 0.0099 0 0.0263 0 0.0376 0
4.3 3 NAIC Designation Category 3.C 654,342 XXX XXX 654,342 0.0099 6,478 0.0263 17,209 0.0376 24,603
4.4 Subtotal NAIC 3 (4.1+4.2+4.3) 654,342 XXX XXX 654,342 6,478 17,209 24,603
5.1 4 NAIC Designation Category 4.A XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
5.2 4 NAIC Designation Category 4.B XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
5.3 4 NAIC Designation Category 4.C XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
5.4 Subtotal NAIC 4 (5.1+5.2+5.3) 0 XXX XXX 0 0 0 0
6.1 5 NAIC Designation Category 5.A XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
6.2 5 NAIC Designation Category 5.B XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
6.3 5 NAIC Designation Category 5.C XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
6.4 Subtotal NAIC 5 (6.1+6.2+6.3) 0 XXX XXX 0 0 0 0
7 6 NAIC 6 115,102 XXX XXX 115,102 0.0000 0 0.2370 27,279 0.2370 27,279
8 Total Unrated Multi-class Securities Acquired by Conversion XXX XXX 0 XXX XXX XXX
9 Total Long-Term Bonds (1+2.8+3.4+4.4+5.4+6.4+7+8) 934,342,954 XXX XXX 934,342,954 XXX 744,438 XXX 2,350,986 XXX 4,362,367

PREFERRED STOCKS
10 1 Highest Quality XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
11 2 High Quality XXX XXX 0 0.0021 0 0.0064 0 0.0106 0
12 3 Medium Quality XXX XXX 0 0.0099 0 0.0263 0 0.0376 0
13 4 Low Quality XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
14 5 Lower Quality XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
15 6 In or Near Default XXX XXX 0 0.0000 0 0.2370 0 0.2370 0
16 Affiliated Life with AVR XXX XXX 0 0.0000 0 0.0000 0 0.0000 0
17 Total Preferred Stocks (Sum of Lines 10 through 16) 0 XXX XXX 0 XXX 0 XXX 0 XXX 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

  ASSET VALUATION RESERVE (Continued)
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

DEFAULT COMPONENT
1 2 3 4 Basic Contribution Reserve Objective Maximum Reserve

Line
Num-
ber

NAIC
Designation Description

Book/Adjusted
Carrying Value

Reclassify Related
Party Encumbrances

Add Third Party
Encumbrances

Balance for AVR
Reserve Calculations

(Cols. 1+2+3)

5

Factor

6

Amount
(Cols. 4x5)

7

Factor

8

Amount
(Cols. 4x7)

9

Factor

10

Amount
(Cols. 4x9)

SHORT-TERM BONDS
18 Exempt Obligations XXX XXX 0 0.0000 0 0.0000 0 0.0000 0
19.1 1 NAIC Designation Category 1.A XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
19.2 1 NAIC Designation Category 1.B XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
19.3 1 NAIC Designation Category 1.C XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
19.4 1 NAIC Designation Category 1.D XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
19.5 1 NAIC Designation Category 1.E XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
19.6 1 NAIC Designation Category 1.F XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
19.7 1 NAIC Designation Category 1.G XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
19.8 Subtotal NAIC 1 (19.1+19.2+19.3+19.4+19.5+19.6+19.7) 0 XXX XXX 0 0 0 0
20.1 2 NAIC Designation Category 2.A XXX XXX 0 0.0021 0 0.0064 0 0.0106 0
20.2 2 NAIC Designation Category 2.B XXX XXX 0 0.0021 0 0.0064 0 0.0106 0
20.3 2 NAIC Designation Category 2.C XXX XXX 0 0.0021 0 0.0064 0 0.0106 0
20.4 Subtotal NAIC 2 (20.1+20.2+20.3) 0 XXX XXX 0 0 0 0
21.1 3 NAIC Designation Category 3.A XXX XXX 0 0.0099 0 0.0263 0 0.0376 0
21.2 3 NAIC Designation Category 3.B XXX XXX 0 0.0099 0 0.0263 0 0.0376 0
21.3 3 NAIC Designation Category 3.C XXX XXX 0 0.0099 0 0.0263 0 0.0376 0
21.4 Subtotal NAIC 3 (21.1+21.2+21.3) 0 XXX XXX 0 0 0 0
22.1 4 NAIC Designation Category 4.A XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
22.2 4 NAIC Designation Category 4.B XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
22.3 4 NAIC Designation Category 4.C XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
22.4 Subtotal NAIC 4 (22.1+22.2+22.3) 0 XXX XXX 0 0 0 0
23.1 5 NAIC Designation Category 5.A XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
23.2 5 NAIC Designation Category 5.B XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
23.3 5 NAIC Designation Category 5.C XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
23.4 Subtotal NAIC 5 (23.1+23.2+23.3) 0 XXX XXX 0 0 0 0
24 6 NAIC 6 XXX XXX 0 0.0000 0 0.2370 0 0.2370 0
25 Total Short-Term Bonds (18+19.8+20.4+21.4+22.4+23.4+24) 0 XXX XXX 0 XXX 0 XXX 0 XXX 0

DERIVATIVE INSTRUMENTS
26 Exchange Traded XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
27 1 Highest Quality XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
28 2 High Quality XXX XXX 0 0.0021 0 0.0064 0 0.0106 0
29 3 Medium Quality XXX XXX 0 0.0099 0 0.0263 0 0.0376 0
30 4 Low Quality XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
31 5 Lower Quality XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
32 6 In or Near Default XXX XXX 0 0.0000 0 0.2370 0 0.2370 0
33 Total Derivative Instruments 0 XXX XXX 0 XXX 0 XXX 0 XXX 0
34 Total (Lines 9 + 17 + 25 + 33) 934,342,954 XXX XXX 934,342,954 XXX 744,438 XXX 2,350,986 XXX 4,362,367
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

  ASSET VALUATION RESERVE (Continued)
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

DEFAULT COMPONENT
1 2 3 4 Basic Contribution Reserve Objective Maximum Reserve

Line
Num-
ber

NAIC
Designation Description

Book/Adjusted
Carrying Value

Reclassify Related
Party Encumbrances

Add Third Party
Encumbrances

Balance for AVR
Reserve Calculations

(Cols. 1+2+3)

5

Factor

6

Amount
(Cols. 4x5)

7

Factor

8

Amount
(Cols. 4x7)

9

Factor

10

Amount
(Cols. 4x9)

MORTGAGE LOANS
In Good Standing:

35 Farm Mortgages - CM1 - Highest Quality XXX 0 0.0011 0 0.0057 0 0.0074 0
36 Farm Mortgages - CM2 - High Quality XXX 0 0.0040 0 0.0114 0 0.0149 0
37 Farm Mortgages - CM3 - Medium Quality XXX 0 0.0069 0 0.0200 0 0.0257 0
38 Farm Mortgages - CM4 - Low Medium Quality XXX 0 0.0120 0 0.0343 0 0.0428 0
39 Farm Mortgages - CM5 - Low Quality XXX 0 0.0183 0 0.0486 0 0.0628 0
40 Residential Mortgages - Insured or Guaranteed XXX 0 0.0003 0 0.0007 0 0.0011 0
41 Residential Mortgages - All Other XXX 0 0.0015 0 0.0034 0 0.0046 0
42 Commercial Mortgages - Insured or Guaranteed XXX 0 0.0003 0 0.0007 0 0.0011 0
43 Commercial Mortgages - All Other - CM1 - Highest Quality XXX 0 0.0011 0 0.0057 0 0.0074 0
44 Commercial Mortgages - All Other - CM2 - High Quality XXX 0 0.0040 0 0.0114 0 0.0149 0
45 Commercial Mortgages - All Other - CM3 - Medium Quality XXX 0 0.0069 0 0.0200 0 0.0257 0
46 Commercial Mortgages - All Other - CM4 - Low Medium Quality XXX 0 0.0120 0 0.0343 0 0.0428 0
47 Commercial Mortgages - All Other - CM5 - Low Quality XXX 0 0.0183 0 0.0486 0 0.0628 0

Overdue, Not in Process:
48 Farm Mortgages XXX 0 0.0480 0 0.0868 0 0.1371 0
49 Residential Mortgages - Insured or Guaranteed XXX 0 0.0006 0 0.0014 0 0.0023 0
50 Residential Mortgages - All Other XXX 0 0.0029 0 0.0066 0 0.0103 0
51 Commercial Mortgages - Insured or Guaranteed XXX 0 0.0006 0 0.0014 0 0.0023 0
52 Commercial Mortgages - All Other XXX 0 0.0480 0 0.0868 0 0.1371 0

In Process of Foreclosure:
53 Farm Mortgages XXX 0 0.0000 0 0.1942 0 0.1942 0
54 Residential Mortgages - Insured or Guaranteed XXX 0 0.0000 0 0.0046 0 0.0046 0
55 Residential Mortgages - All Other XXX 0 0.0000 0 0.0149 0 0.0149 0
56 Commercial Mortgages - Insured or Guaranteed XXX 0 0.0000 0 0.0046 0 0.0046 0
57 Commercial Mortgages - All Other XXX 0 0.0000 0 0.1942 0 0.1942 0
58 Total Schedule B Mortgages (Sum of Lines 35 through 57) 0 0 XXX 0 XXX 0 XXX 0 XXX 0
59 Schedule DA Mortgages XXX 0 0.0034 0 0.0114 0 0.0149 0
60 Total Mortgage Loans on Real Estate (Lines 58 + 59) 0 0 XXX 0 XXX 0 XXX 0 XXX 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ASSET VALUATION RESERVE
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

EQUITY AND OTHER INVESTED ASSET COMPONENT
1 2 3 4 BASIC CONTRIBUTION RESERVE OBJECTIVE MAXIMUM RESERVE

Line
Number

NAIC
Designation Description

Book/Adjusted
Carrying Value

Reclassify
Related Party

Encumbrances
Add Third Party
Encumbrances

Balance for AVR
Reserve

Calculations
(Col. 1 + 2 + 3)

5

Factor

6

Amount
(Cols. 4 x 5)

7

Factor

8

Amount
(Cols. 4 x 7)

9

Factor

10

Amount
(Cols. 4 x 9)

COMMON STOCK

1 Unaffiliated Public XXX XXX 0 0.0000 0 0.1580 (a) 0 0.1580 (a) 0
2 Unaffiliated Private XXX XXX 0 0.0000 0 0.1945 0 0.1945 0
3 Federal Home Loan Bank XXX XXX 0 0.0000 0 0.0061 0 0.0097 0
4     Affiliated Life with AVR XXX XXX 0 0.0000 0 0.0000 0 0.0000 0

    Affiliated Investment Subsidiary:

5     Fixed Income Exempt Obligations 0 0 0 0 XXX 0 XXX 0 XXX 0
6     Fixed Income Highest Quality 0 0 0 0 XXX 0 XXX 0 XXX 0
7     Fixed Income High Quality 0 0 0 0 XXX 0 XXX 0 XXX 0
8     Fixed Income Medium Quality 0 0 0 0 XXX 0 XXX 0 XXX 0
9     Fixed Income Low Quality 0 0 0 0 XXX 0 XXX 0 XXX 0
10     Fixed Income Lower Quality 0 0 0 0 XXX 0 XXX 0 XXX 0
11     Fixed Income In or Near Default 0 0 0 0 XXX 0 XXX 0 XXX 0
12     Unaffiliated Common Stock Public 0 0.0000 0 0.1580 (a) 0 0.1580 (a) 0
13     Unaffiliated Common Stock Private 0 0.0000 0 0.1945 0 0.1945 0
14     Real Estate 0 (b) 0 (b) 0 (b) 0
15 Affiliated-Certain Other (See SVO Purposes & Procedures Manual) XXX XXX 0 0.0000 0 0.1580 0 0.1580 0
16 Affiliated - All Other XXX XXX 0 0.0000 0 0.1945 0 0.1945 0
17 Total Common Stock (Sum of Lines 1 through 16) 0 0 0 0 XXX 0 XXX 0 XXX 0

REAL ESTATE

18 Home Office Property (General Account only) 0 0.0000 0 0.0912 0 0.0912 0
19 Investment Properties 0 0.0000 0 0.0912 0 0.0912 0
20 Properties Acquired in Satisfaction of Debt 0 0.0000 0 0.1337 0 0.1337 0
21 Total Real Estate (Sum of Lines 18 through 20) 0 0 0 0 XXX 0 XXX 0 XXX 0

OTHER INVESTED ASSETS

INVESTMENTS WITH THE UNDERLYING CHARACTERISTICS OF BONDS

22 Exempt Obligations XXX XXX 0 0.0000 0 0.0000 0 0.0000 0
23 1 Highest Quality XXX XXX 0 0.0005 0 0.0016 0 0.0033 0
24 2 High Quality XXX XXX 0 0.0021 0 0.0064 0 0.0106 0
25 3 Medium Quality XXX XXX 0 0.0099 0 0.0263 0 0.0376 0
26 4 Low Quality XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
27 5 Lower Quality XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
28 6 In or Near Default XXX XXX 0 0.0000 0 0.2370 0 0.2370 0
29 Total with Bond Characteristics (Sum of Lines 22 through 28) 0 XXX XXX 0 XXX 0 XXX 0 XXX 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ASSET VALUATION RESERVE (Continued)
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

EQUITY AND OTHER INVESTED ASSET COMPONENT
1 2 3 4 BASIC CONTRIBUTION RESERVE OBJECTIVE MAXIMUM RESERVE

Line
Number

NAIC
Designation Description

Book/Adjusted
Carrying Value

Reclassify Related
Party

Encumbrances
Add Third Party
Encumbrances

Balance for AVR
Reserve

Calculations
(Col. 1 + 2 + 3)

5

Factor

6

Amount
(Cols. 4 x 5)

7

Factor

8

Amount
(Cols. 4 x 7)

9

Factor

10

Amount
(Cols. 4 x 9)

INVESTMENTS WITH THE UNDERLYING
CHARACTERISTICS OF PREFERRED STOCKS

30 1 Highest Quality 15,629,144 XXX XXX 15,629,144 0.0005 7,815 0.0016 25,007 0.0033 51,576
31 2 High Quality XXX XXX 0 0.0021 0 0.0064 0 0.0106 0
32 3 Medium Quality XXX XXX 0 0.0099 0 0.0263 0 0.0376 0
33 4 Low Quality XXX XXX 0 0.0245 0 0.0572 0 0.0817 0
34 5 Lower Quality XXX XXX 0 0.0630 0 0.1128 0 0.1880 0
35 6 In or Near Default XXX XXX 0 0.0000 0 0.2370 0 0.2370 0
36 Affiliated Life with AVR XXX XXX 0 0.0000 0 0.0000 0 0.0000 0
37 Total with Preferred Stock Characteristics (Sum of Lines 30 through 36) 15,629,144 XXX XXX 15,629,144 XXX 7,815 XXX 25,007 XXX 51,576

INVESTMENTS WITH THE UNDERLYING
CHARACTERISTICS OF MORTGAGE LOANS

In Good Standing Affiliated:
38     Mortgages - CM1 - Highest Quality XXX 0 0.0011 0 0.0057 0 0.0074 0
39     Mortgages - CM2 - High Quality XXX 0 0.0040 0 0.0114 0 0.0149 0
40     Mortgages - CM3 - Medium Quality XXX 0 0.0069 0 0.0200 0 0.0257 0
41     Mortgages - CM4 - Low Medium Quality XXX 0 0.0120 0 0.0343 0 0.0428 0
42     Mortgages - CM5 - Low Quality XXX 0 0.0183 0 0.0486 0 0.0628 0
43     Residential Mortgages - Insured or Guaranteed XXX 0 0.0003 0 0.0007 0 0.0011 0
44     Residential Mortgages - All Other XXX XXX 0 0.0015 0 0.0034 0 0.0046 0
45     Commercial Mortgages - Insured or Guaranteed XXX 0 0.0003 0 0.0007 0 0.0011 0

Overdue, Not in Process Affiliated:
46     Farm Mortgages XXX 0 0.0480 0 0.0868 0 0.1371 0
47     Residential Mortgages - Insured or Guaranteed XXX 0 0.0006 0 0.0014 0 0.0023 0
48     Residential Mortgages - All Other XXX 0 0.0029 0 0.0066 0 0.0103 0
49     Commercial Mortgages - Insured or Guaranteed XXX 0 0.0006 0 0.0014 0 0.0023 0
50     Commercial Mortgages - All Other XXX 0 0.0480 0 0.0868 0 0.1371 0

In Process of Foreclosure Affiliated:
51     Farm Mortgages XXX 0 0.0000 0 0.1942 0 0.1942 0
52     Residential Mortgages - Insured or Guaranteed XXX 0 0.0000 0 0.0046 0 0.0046 0
53     Residential Mortgages - All Other XXX 0 0.0000 0 0.0149 0 0.0149 0
54     Commercial Mortgages - Insured or Guaranteed XXX 0 0.0000 0 0.0046 0 0.0046 0
55     Commercial Mortgages - All Other XXX 0 0.0000 0 0.1942 0 0.1942 0
56 Total Affiliated (Sum of Lines 38 through 55) 0 0 XXX 0 XXX 0 XXX 0 XXX 0
57 Unaffiliated - In Good Standing With Covenants XXX 0 0.0000 (c) 0 0.0000 (c) 0 0.0000 (c) 0
58 Unaffiliated - In Good Standing Defeased With Government Securities XXX 0 0.0011 0 0.0057 0 0.0074 0
59 Unaffiliated - In Good Standing - Primarily Senior XXX 0 0.0040 0 0.0114 0 0.0149 0
60 Unaffiliated - In Good Standing All Other XXX 0 0.0069 0 0.0200 0 0.0257 0
61 Unaffiliated - Overdue, Not in Process XXX 0 0.0480 0 0.0868 0 0.1371 0
62 Unaffiliated - In Process of Foreclosure XXX 0 0.0000 0 0.1942 0 0.1942 0
63 Total Unaffiliated (Sum of Lines 57 through 62) 0 0 XXX 0 XXX 0 XXX 0 XXX 0
64 Total with Mortgage Loan Characteristics (Lines 56 + 63) 0 0 XXX 0 XXX 0 XXX 0 XXX 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

ASSET VALUATION RESERVE (Continued)
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

EQUITY AND OTHER INVESTED ASSET COMPONENT
1 2 3 4 BASIC CONTRIBUTION RESERVE OBJECTIVE MAXIMUM RESERVE

Line
Number

NAIC
Designation Description

Book/Adjusted
Carrying Value

Reclassify Related
Party

Encumbrances
Add Third Party
Encumbrances

Balance for AVR
Reserve

Calculations
(Col. 1 + 2 + 3)

5

Factor

6

Amount
(Cols. 4 x 5)

7

Factor

8

Amount
(Cols. 4 x 7)

9

Factor

10

Amount
(Cols. 4 x 9)

INVESTMENTS WITH THE UNDERLYING CHARACTERISTICS OF

COMMON STOCK

65 Unaffiliated Public XXX XXX 0 0.0000 0 0.1580 (a) 0 0.1580 (a) 0
66 Unaffiliated Private XXX XXX 0 0.0000 0 0.1945 0 0.1945 0
67 Affiliated Life with AVR XXX XXX 0 0.0000 0 0.0000 0 0.0000 0
68 Affiliated Certain Other (See SVO Purposes & Procedures Manual) XXX XXX 0 0.0000 0 0.1580 0 0.1580 0
69 Affiliated Other - All Other XXX XXX 0 0.0000 0 0.1945 0 0.1945 0

70 Total with Common Stock Characteristics (Sum of Lines 65 through 69) 0 XXX XXX 0 XXX 0 XXX 0 XXX 0
INVESTMENTS WITH THE UNDERLYING CHARACTERISTICS OF

REAL ESTATE

71 Home Office Property (General Account only) 0 0.0000 0 0.0912 0 0.0912 0
72 Investment Properties 0 0.0000 0 0.0912 0 0.0912 0
73 Properties Acquired in Satisfaction of Debt 0 0.0000 0 0.1337 0 0.1337 0
74 Total with Real Estate Characteristics (Sum of Lines 71 through 73) 0 0 0 0 XXX 0 XXX 0 XXX 0

LOW INCOME HOUSING TAX CREDIT INVESTMENTS

75 Guaranteed Federal Low Income Housing Tax Credit 0 0 0.0003 0 0.0006 0 0.0010 0
76 Non-guaranteed Federal Low Income Housing Tax Credit 0 0 0.0063 0 0.0120 0 0.0190 0
77 Guaranteed State Low Income Housing Tax Credit 0 0 0.0003 0 0.0006 0 0.0010 0
78 Non-guaranteed State Low Income Housing Tax Credit 0 0 0.0063 0 0.0120 0 0.0190 0
79 All Other Low Income Housing Tax Credit 0 0 0.0273 0 0.0600 0 0.0975 0
80 Total LIHTC (Sum of Lines 75 through 79) 0 0 0 0 XXX 0 XXX 0 XXX 0

ALL OTHER INVESTMENTS

81 NAIC 1 Working Capital Finance Investments XXX 0 0.0000 0 0.0042 0 0.0042 0
82 NAIC 2 Working Capital Finance Investments XXX 0 0.0000 0 0.0137 0 0.0137 0
83 Other Invested Assets - Schedule BA 3,720,336 XXX 3,720,336 0.0000 0 0.1580 587,813 0.1580 587,813
84 Other Short-Term Invested Assets - Schedule DA XXX 0 0.0000 0 0.1580 0 0.1580 0
85 Total All Other (Sum of Lines 81, 82, 83 and 84) 3,720,336 XXX 0 3,720,336 XXX 0 XXX 587,813 XXX 587,813
86 Total Other Invested Assets - Schedules BA & DA

   (Sum of Lines 29, 37, 64, 70, 74, 80 and 85) 19,349,480 0 0 19,349,480 XXX 7,815 XXX 612,820 XXX 639,389
(a) Times the company’s weighted average portfolio beta (Minimum .1215, Maximum .2431).

(b) Determined using same factors and breakdowns used for directly owned real estate.

(c) This will be the factor associated with the risk category determined in the company generated worksheet.
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

Asset Valuation Reserve (Continued)
Basic Contribution, Reserve Objective and Maximum Reserve Calculations Replications (Synthetic) Assets

1

RSAT Number

2

Type

3

CUSIP

4

Description of Asset(s)

5
NAIC Designation or

Other Description of Asset

6

Value of Asset

7
AVR

Basic Contribution

8
AVR

Reserve Objective

9
AVR

Maximum Reserve
DC - Other Than Mortgage Loans
DC - Mortgage Loans
EC - Common Stock
EC - Real Estate and Other Inv Assets

0599999  Totals 0 0 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE F
Showing all claims for death losses and all other contract claims resisted or compromised during the year, and

all claims for death losses and all other contract claims resisted December 31 of current year

1

Contract
Numbers

2

Claim Numbers

3
State of

Residence
of

Claimant

4
Year

of Claim
for Death or

Disability

5

Amount Claimed

6

Amount Paid During
the Year

7

Amount Resisted
Dec. 31 of Current

Year

8

Why Compromised or Resisted
Disposed Death Claims - Ordinary
1459238 I16000090 MO 2018 250,000 0 0 DISMISSED
0199999 - Disposed Death Claims - Ordinary 250,000 0 0 XXX

Subtotals - Disposed Death Claims - Credit
1722701830 N/A FL 2017 0 9,500 0 SETTLED
2081905831 C17004043 NJ 2018 0 55,000 0 SETTLED
0299999 - Disposed Death Claims - Credit 0 64,500 0 XXX

Disposed Death Claims - Group
Disposed Death Claims - Industrial
0599999 - Subtotals - Disposed - Death Claims 250,000 64,500 0 XXX

Additional Accidental Death Benefits - Ordinary
Additional Accidental Death Benefits - Credit
Additional Accidental Death Benefits - Group
Additional Accidental Death Benefits - Industrial
Disability Benefits Claims - Ordinary
Disability Benefits Claims - Credit
65180525502755 N/A OH 2019 0 77,500 0 SETTLED
1299999 - Disability Benefits Claims - Credit 0 77,500 0 XXX

Disability Benefits Claims - Group
Disability Benefits Claims - Industrial
1599999 - Subtotals - Disposed - Disability Benefit Claims 0 77,500 0 XXX

Matured Endowments Claims - Ordinary
Matured Endowments Claims - Credit
Matured Endowments Claims - Group
Matured Endowments Claims - Industrial
Annuities With Life Contingencies Claims - Ordinary
Annuities With Life Contingencies Claims - Credit
Annuities With Life Contingencies Claims - Group
Annuities With Life Contingencies Claims - Industrial
2699999 - Subtotals - Claims Disposed of During Current Year 250,000 142,000 0 XXX

Resisted Death Claims - Ordinary
5005609 I19000196 IN 2020 500,000 0 500,000 ADB RIDER IS IN DISPUTE DUE TO HOMICIDE
2799999 - Resisted Death Claims - Ordinary 500,000 0 500,000 XXX

Resisted Death Claims - Credit
Resisted Death Claims - Group
70170600578863 N/A OK 2020 0 0 25,000 INSURANCE WAS CANCELLED
2999999 - Resisted Death Claims - Group 0 0 25,000 XXX

Resisted Death Claims - Industrial
3199999 - Subtotals - Resisted - Death Claims 500,000 0 525,000 XXX

 Resisted Additional Accidental Death Benefits - Ordinary
 Resisted Additional Accidental Death Benefits - Credit
Resisted Additional Accidental Death Benefits - Group
 Resisted Additional Accidental Death Benefits - Industrial
Resisted Disability Benefits Claims - Ordinary
Resisted Disability Benefits Claims - Credit
Resisted Disability Benefits Claims - Group
Resisted Disability Benefits Claims - Industrial
Resisted Matured Endowments Claims - Ordinary
Resisted Matured Endowments Claims - Credit
Resisted Matured Endowments Claims - Group
Resisted Matured Endowments Claims - Industrial
Resisted Annuities With Life Contingencies - Ordinary
Resisted Annuities With Life Contingencies - Credit
Resisted Annuities With Life Contingencies - Group
Resisted Annuities With Life Contingencies - Industrial
5299999 - Subtotals - Claims Resisted During Current Year 500,000 0 525,000 XXX

5399999 Totals 750,000 142,000 525,000 XXX
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE H - ACCIDENT AND HEALTH EXHIBIT
Other Individual Contracts

Total
Group Accident and

Health

Credit Accident and
Health

(Group and Individual) Collectively Renewable Non-Cancelable Guaranteed Renewable
Non-Renewable for

Stated Reasons Only Other Accident Only All Other

1
Amount

2
%

3
Amount

4
%

5
Amount

6
%

7
Amount

8
%

9
Amount

10
%

11
Amount

12
%

13
Amount

14
%

15
Amount

16
%

17
Amount

18
%

PART 1 - ANALYSIS OF UNDERWRITING OPERATIONS

1. Premiums written 1,807,648 XXX 26,255 XXX 1,781,525 XXX XXX XXX XXX XXX XXX (132) XXX

2. Premiums earned 1,807,648 XXX 26,255 XXX 1,781,525 XXX XXX XXX XXX XXX XXX (132) XXX

3. Incurred claims 212,264 11.7 (22,979) (87.5) 208,511 11.7 0.0 26,732 0.0 0.0 0.0 0.0 0.0

4. Cost containment expenses 0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

5. Incurred claims and cost
containment expenses (Lines 3
and 4) 212,264 11.7 (22,979) (87.5) 208,511 11.7 0 0.0 26,732 0.0 0 0.0 0 0.0 0 0.0 0 0.0

6. Increase in contract reserves (752,484) (41.6) 0 0.0 0 0.0 0 0.0 (541,645) 0.0 0 0.0 0 0.0 0 0.0 (210,839) 159,726.5

7. Commissions (a) 405,477 22.4 2,126 8.1 403,351 22.6 0.0 0.0 0.0 0.0 0.0 0.0

8. Other general insurance expenses 811,764 44.9 747,436 2,846.8 64,328 3.6 0.0 0.0 0.0 0.0 0.0 0.0

9. Taxes, licenses and fees 70,503 3.9 64,916 247.3 5,587 0.3 0.0 0.0 0.0 0.0 0.0 0.0

10. Total other expenses incurred 1,287,744 71.2 814,478 3,102.2 473,266 26.6 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0

11. Aggregate write-ins for deductions 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0

12.

Gain from underwriting before
dividends or refunds 1,060,124 58.6 (765,244) (2,914.7) 1,099,748 61.7 0 0.0 514,913 0.0 0 0.0 0 0.0 0 0.0 210,707

(159,626.5
)

13. Dividends or refunds 0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

14.

Gain from underwriting after
dividends or refunds 1,060,124 58.6 (765,244) (2,914.7) 1,099,748 61.7 0 0.0 514,913 0.0 0 0.0 0 0.0 0 0.0 210,707

(159,626.5
)

DETAILS OF WRITE-INS

1101.

1102.

1103.

1198. Summary of remaining write-ins for
Line 11 from overflow page 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0

1199. Totals (Lines 1101 through 1103
plus 1198) (Line 11 above) 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0

(a) Includes $ 0 reported as “Contract, membership and other fees retained by agents.”
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE H - ACCIDENT AND HEALTH EXHIBIT (Continued)
1 2 3 4 Other Individual Contracts

Total
Group Accident And

Health
Credit A&H

(Group and Individual)
Collectively
Renewable

5

Non-Cancelable

6

Guaranteed
Renewable

7

Non-Renewable for
Stated Reasons Only

8

Other Accident Only

9

All Other

PART 2 - RESERVES AND LIABILITIES

A. Premium Reserves:
1. Unearned premiums 0
2. Advance premiums 0
3. Reserve for rate credits 0
4. Total premium reserves, current year 0 0 0 0 0 0 0 0 0
5. Total premium reserves, prior year 0 0 0 0 0 0 0 0 0
6. Increase in total premium reserves 0 0 0 0 0 0 0 0 0
B. Contract Reserves:
1. Additional reserves (a) 6,575,857 5,096,062 1,479,795
2. Reserve for future contingent benefits 0
3. Total contract reserves, current year 6,575,857 0 0 0 5,096,062 0 0 0 1,479,795
4. Total contract reserves, prior year 7,328,341 0 0 0 5,637,707 0 0 0 1,690,634
5. Increase in contract reserves (752,484) 0 0 0 (541,645) 0 0 0 (210,839)
C. Claim Reserves and Liabilities:
1. Total current year 2,222,642 2,052,642 120,000 50,000
2. Total prior year 2,979,346 29,935 2,779,411 0 120,000 0 0 0 50,000
3. Increase (756,704) (29,935) (726,769) 0 0 0 0 0 0

PART 3 - TEST OF PRIOR YEAR'S CLAIM RESERVES AND LIABILITIES

1. Claims paid during the year:
1.1 On claims incurred prior to current year 880,111 6,956 864,970 8,185
1.2 On claims incurred during current year 88,856 70,309 18,547

2. Claim reserves and liabilities, December 31, current year:
2.1 On claims incurred prior to current year 1,512,675 1,482,675 30,000
2.2 On claims incurred during current year 709,967 569,967 90,000 50,000

3. Test:
3.1 Lines 1.1 and 2.1 2,392,786 6,956 2,347,645 0 38,185 0 0 0 0
3.2 Claim reserves and liabilities, December 31 prior year 2,979,346 29,935 2,779,411 0 120,000 0 0 0 50,000
3.3 Line 3.1 minus Line 3.2 (586,560) (22,979) (431,766) 0 (81,815) 0 0 0 (50,000)

PART 4 - REINSURANCE

A. Reinsurance Assumed:
1. Premiums written 184,573 11,011 173,694 (132)
2. Premiums earned 304,573 11,011 173,694 120,000 (132)
3. Incurred claims (95,230) 1,303 (3,246) (93,287)
4. Commissions 25,490 2,126 23,364
B. Reinsurance Ceded:
1. Premiums written 71,960 4,290 67,670
2. Premiums earned 71,960 4,290 67,670
3. Incurred claims 1,215 1,215
4. Commissions 32,138 32,138

(a)  Includes $ 0  premium deficiency reserve.

3
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE H - PART 5 - HEALTH CLAIMS
1

Medical
2

Dental
3

Other
4

Total

  A. Direct:

1. Incurred Claims 188,709 188,709

2. Beginning Claim Reserves and Liabilities 0 0 2,769,952 2,769,952

3. Ending Claim Reserves and Liabilities 2,027,943 2,027,943

4. Claims Paid 0 0 930,718 930,718

  B. Assumed Reinsurance:

5. Incurred Claims 24,770 24,770

6. Beginning Claim Reserves and Liabilities 0 0 211,721 211,721

7. Ending Claim Reserves and Liabilities 196,831 196,831

8. Claims Paid 0 0 39,660 39,660

  C. Ceded Reinsurance:

9. Incurred Claims 1,215 1,215

10. Beginning Claim Reserves and Liabilities 0 0 2,327 2,327

11. Ending Claim Reserves and Liabilities 2,132 2,132

12. Claims Paid 0 0 1,410 1,410

  D. Net:

13. Incurred Claims 0 0 212,264 212,264

14. Beginning Claim Reserves and Liabilities 0 0 2,979,346 2,979,346

15. Ending Claim Reserves and Liabilities 0 0 2,222,642 2,222,642

16. Claims Paid 0 0 968,968 968,968

  E. Net Incurred Claims and Cost Containment Expenses:

17. Incurred Claims and Cost Containment Expenses 212,264 212,264

18. Beginning Reserves and Liabilities 0 0 2,979,346 2,979,346

19. Ending Reserves and Liabilities 2,222,642 2,222,642

20. Paid Claims and Cost Containment Expenses 0 0 968,968 968,968
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 1 - SECTION 1
Reinsurance Assumed Life Insurance, Annuities, Deposit Funds and Other Liabilities

Without Life or Disability Contingencies, and Related Benefits Listed by Reinsured Company as of December 31, Current Year

1
NAIC

Company
Code

2

ID
Number

3

Effective
Date

4
Name

of
Reinsured

5

Domiciliary
Jurisdiction

6
Type of

Reinsurance
Assumed

7
Type of

Business
Assumed

8
Amount of
In Force

at End of Year

9

Reserve

10

Premiums

11
Reinsurance

Payable on Paid
and Unpaid Losses

12
Modified

Coinsurance
Reserve

13

Funds Withheld
Under Coinsurance

 General Account - Affiliates - U.S. - Captive
General Account - Affiliates - U.S. - Other
General Account - Affiliates - Non-U.S. - Captive
General Account - Affiliates - Non-U.S. - Other
General Accoun - Non-Affiliates - U.S. Non-Affiliates
60275 59-0676017 04/01/1991 AMERICAN BANKERS LIFE ASSUR CO OF FL FL CO/G CL 9,430,174 0 102,686 26,612
60704 94-1516991 02/01/2005 WILTON REASSUR LIFE CO OF NY NY CO/I XXXL 19,543,750 430,041 152,421 100,000
69140 04-1867050 01/01/2000 FIRST ALLMERICA FIN LIFE INS CO MA MCO/I OL 152,874,870 1,467,573 360,513 18,430,109
63274 52-6033321 04/01/2005 FIDELITY & GUAR LIFE INS CO IA CO/I XXXL 2,246,314,724 62,923,628 11,023,777 3,916,016
64211 36-1174500 07/01/2006 GUARANTEE TRUST LIFE INS CO IL CO/I OL 31,395,659 12,161,864 1,037,390 222,754
64017 75-0300900 04/01/2005 JEFFERSON NATL LIFE INS CO TX CO/I XXXL 43,768,018 1,350,890 310,394 70,000
65676 35-0472300 10/01/1995 LINCOLN NATL LIFE INS CO IN CO/G OL 1,179,160,926 43,618,269 1,890,091 15,216,527
65676 35-0472300 10/01/1995 LINCOLN NATL LIFE INS CO IN CO/I OA 636,803,735 0 1,854,395
65676 35-0472300 10/01/1995 LINCOLN NATL LIFE INS CO IN CO/I OL 390,431 50,152 7,309 50,000
65676 35-0472300 10/01/1995 LINCOLN NATL LIFE INS CO IN CO/G CL 2,223
67261 36-1577440 12/31/1999 OLD REPUBLIC LIFE INS CO IL CO/I OL 60,000 546
61700 47-0397286 12/31/1999 RENAISSANCE LIFE & HLTH INS CO OF AM IN CO/I OL 6,263,128 4,538,519 73,998 63,723
61700 47-0397286 12/31/1999 RENAISSANCE LIFE & HLTH INS CO OF AM IN CO/I FA 1,829,946
61700 47-0397286 12/31/1999 RENAISSANCE LIFE & HLTH INS CO OF AM IN CO/G CL 150,295 1,439 225
81477 13-2699219 11/01/1995 UNION SECURITY LIFE INS CO OF NY NY CO/G CL 345,196 4,661 1,237
92703 37-1095206 07/01/2006 UNITED NATL LIFE INS CO OF AMER IL CO/I OL 5,656,248 2,168,161 211,445 27,845
0899999 - General Account - Non-Affiliates - U.S. Non-Affiliates 3,695,353,419 765,875,751 16,285,407 21,909,847 18,430,109 0

General Account - Non-Affiliates - Non-U.S. Non-Affiliates
00000 AA-1560037 07/01/2004 CANADIAN PREMIER LIFE INS CO CAN COFW/G CL 49,613,611 308,009 23,566 23,147
0999999 - General Account - Non-Affiliates - Non-U.S. Non-Affiliates 49,613,611 0 308,009 23,566 0 23,147
1099999 - General Account - Non-Affiliates - Total Non-Affiliates 3,744,967,030 765,875,751 16,593,416 21,933,413 18,430,109 23,147
1199999 - General Account - Total General Account 3,744,967,030 765,875,751 16,593,416 21,933,413 18,430,109 23,147

Separate Accounts - Affiliates - U.S. - Captive
Separate Accounts - Affiliates - U.S. - Other
Separate Accounts - Affiliates - Non-U.S. - Captive
Separate Accounts - Affiliates - Non-U.S. - Other
Separate Accounts - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Non-Affiliates - Non-U.S. Non-Affiliates
2399999 - Total U.S. (Sum of 0399999, 0899999, 1499999 and 1999999) 3,695,353,419 765,875,751 16,285,407 21,909,847 18,430,109 0
2499999 - Total Non-U.S. (Sum of 0699999, 0999999, 1799999 and 2099999) 49,613,611 0 308,009 23,566 0 23,147

9999999 Totals 3,744,967,030 765,875,751 16,593,416 21,933,413 18,430,109 23,147
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 1 - SECTION 2
Reinsurance Assumed Accident and Health Insurance Listed by Reinsured Company as of December 31, Current Year

1

NAIC
Company

Code

2

ID
Number

3

Effective Date

4

Name of Reinsured

5

Domiciliary
Jurisdiction

6
Type

Of
Reinsurance

Assumed

7
Type

Of
Business
Assumed

8

Premiums

9

Unearned
Premiums

10
Reserve Liability
Other Than For

Unearned
Premiums

11

Reinsurance
Payable on Paid

and Unpaid Losses

12

Modified
Coinsurance

Reserve

13

Funds Withheld
Under Coinsurance

Affiliates - U.S. - Captive
Affiliates - U.S. - Other
Affiliates - Non-U.S. - Captive
Affiliates - Non-U.S. - Other
Non-Affiliates - U.S. Non-Affiliates
60275 59-0676017 04/01/1991 AMERICAN BANKERS LIFE ASSUR CO OF FL FL QA/G CAH 158,055 22,880
65676 35-0472300 10/01/1995 LINCOLN NATL LIFE INS CO IN QA/G A (132) 1,450,737 49,018
65676 35-0472300 02/20/1975 LINCOLN NATL LIFE INS CO IN QA/I OH 5,488
67261 36-1577440 12/31/1999 OLD REPUBLIC LIFE INS CO IL QA/I A 5,096,062 120,000
61700 47-0397286 12/31/1999 RENAISSANCE LIFE & HLTH INS CO OF AM IN QA/G CAH 1,133 654
61700 47-0397286 12/31/1999 RENAISSANCE LIFE & HLTH INS CO OF AM IN QA/G OH 5,523 22,579 2,132
81477 13-2699219 11/01/1995 UNION SECURITY LIFE INS CO OF NY NY QA/G CAH 2,674 1,309
0899999 - Non-Affiliates - U.S. Non-Affiliates 172,741 0 6,569,378 195,993 0 0

Non-Affiliates - Non-U.S. Non-Affiliates
00000 AA-1560037 07/01/2004 CANADIAN PREMIER LIFE INS CO CAN QA/G CAH 11,833 831
0999999 - Non-Affiliates - Non-U.S. Non-Affiliates 11,833 0 0 831 0 0
1099999 - Non-Affiliates - Total Non-Affiliates 184,574 0 6,569,378 196,824 0 0
1199999 - Total U.S. (Sum of 0399999 and 0899999) 172,741 0 6,569,378 195,993 0 0
1299999 - Total Non-U.S. (Sum of 0699999 and 0999999) 11,833 0 0 831 0 0

9999999 Totals 184,574 0 6,569,378 196,824 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 2
Reinsurance Recoverable on Paid and Unpaid Losses Listed by Reinsuring Company as of December 31, Current Year

1
NAIC

Company
Code

2

ID
Number

3

Effective
Date

4

Name
of

Company

5

Domiciliary
Jurisdiction

6

Paid
Losses

7

Unpaid
Losses

Life and Annuity - Affiliates - U.S. - Captive
Life and Annuity - Affiliates - U.S. - Other
Life and Annuity - Affiliates - Non-U.S. - Captive
Life and Annuity - Affiliates - Non-U.S. - Other
Life and Annuity - Non-Affiliates - U.S. Non-Affiliates
61999 35-0810610 12/31/1999 AMERICO FIN LIFE & ANN INS CO TX 0 63,723
66346 58-0828824 04/01/2008 MUNICH AMER REASSUR CO GA 572,142 452,427
0899999 - Life and Annuity - Non-Affiliates - U.S. Non-Affiliates 572,142 516,150

Life and Annuity - Non-Affiliates - Non-U.S. Non-Affiliates
00000 AA-1560058 04/20/2009 Scor SE (Canadian Branch) CAN 137,449
0999999 - Life and Annuity - Non-Affiliates - Non-U.S. Non-Affiliates 0 137,449
1099999 - Life and Annuity - Non-Affiliates - Total Non-Affiliates 572,142 653,599
1199999 - Life and Annuity - Total Life and Annuity 572,142 653,599

Accident and Health - Affiliates - U.S. - Captive
Accident and Health - Affiliates - U.S. - Other
Accident and Health - Affiliates - Non-U.S. - Captive
Accident and Health - Affiliates - Non-U.S. - Other
Accident and Health - Non-Affiliates - U.S. Non-Affiliates
62596 31-0252460 01/01/1997 UNION FIDELITY LIFE INS CO KS 2,132
1999999 - Accident and Health - Non-Affiliates - U.S. Non-Affiliates 0 2,132

Accident and Health - Non-Affiliates - Non-U.S. Non-Affiliates
2199999 - Accident and Health - Non-Affiliates - Total Non-Affiliates 0 2,132
2299999 - Accident and Health - Total Accident and Health 0 2,132
2399999 - Total U.S. (Sum of 0399999, 0899999, 1499999 and 1999999) 572,142 518,282
2499999 - Total Non-U.S. (Sum of 0699999, 0999999, 1799999 and 2099999) 0 137,449

9999999   Totals—Life, Annuity and Accident and Health 572,142 655,731
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 3 - SECTION 1
Reinsurance Ceded Life Insurance, Annuities, Deposit Funds and Other Liabilities without Life or Disability Contingencies, and Related Benefits Listed by Reinsuring Company as of December 31, Current Year

1 2 3 4 5 6 7 8 Reserve Credit Taken 11 Outstanding Surplus Relief 14 15
NAIC

Company
Code

ID
Number

Effective
Date Name of Company

Domiciliary
Jurisdiction

Type of
Reinsurance

Ceded

Type of
Business

Ceded
Amount in Force
at End of Year

9

Current Year

10

Prior Year Premiums

12

Current Year

13

Prior Year

Modified
Coinsurance

Reserve

Funds Withheld
Under

Coinsurance
General Account - Authorized - Affiliates - U.S. - Captive
General Account - Authorized - Affiliates - U.S. - Other
General Account - Authorized - Affiliates - Non-U.S. - Captive
General Account - Authorized - Affiliates - Non-U.S. - Other
General Account - Authorized - Non-Affiliates - U.S. Non-Affiliates
61999 35-0810610 12/31/1999 AMERICO FIN LIFE & ANN INS CO TX CO/I XXXL 6,133,128 4,510,620 4,672,567 70,217
66346 58-0828824 04/01/2008 MUNICH AMER REASSUR CO GA CO/I XXXL 232,817,500 4,917,147 5,404,941 1,075,689
60453 25-0598210 12/31/1999 AMERICAN GENERAL LIFE INS CO DE CO/I FA 1,829,946 1,937,259
0899999 - General Account - Authorized - Non-Affiliates - U.S. Non-Affiliates 238,950,628 11,257,713 12,014,767 1,145,906 0 0 0 0

General Account - Authorized - Non-Affiliates - Non-U.S. Non-Affiliates
1099999 - General Account - Authorized - Non-Affiliates - Total Authorized Non-Affiliates 238,950,628 11,257,713 12,014,767 1,145,906 0 0 0 0
1199999 - General Account - Authorized - Total General Account Authorized 238,950,628 11,257,713 12,014,767 1,145,906 0 0 0 0

General Account - Unauthorized - Affiliates - U.S. - Captive
General Account - Unauthorized - Affiliates - U.S. - Other
General Account - Unauthorized - Affiliates - Non-U.S. - Captive
General Account - Unauthorized - Affiliates - Non-U.S. - Other
General Account - Unauthorized - Non-Affiliates - U.S. Non-Affiliates
General Account - Unauthorized - Non-Affiliates - Non-U.S. Non-Affiliates
00000 AA-1560058 04/20/2009 Scor SE (Canadian Branch) CAN CO/G CL 81,358,003 310,214
2099999 - General Account - Unauthorized - Non-Affiliates - Non-U.S. Non-Affiliates 81,358,003 0 0 310,214 0 0 0 0
2199999 - General Account -, Unauthorized - Non-Affiliates - Total Unauthorized Non-Affiliates 81,358,003 0 0 310,214 0 0 0 0
2299999 - General Account - Unauthorized - Total General Account Unauthorized 81,358,003 0 0 310,214 0 0 0 0

General Account - Certified - Affiliates - U.S. - Captive
General Account - Certified - Affiliates - U.S. - Other
General Account - Certified - Affiliates - Non-U.S. - Captive
General Account - Certified - Affiliates - Non-U.S. - Other
General Account - Certified - Non-Affiliates - U.S. Non-Affiliates
General Account - Certified - Non-Affiliates - Non-U.S. Non-Affiliates
General Account - Reciprocal Jurisdiction - Affiliates - U.S. - Captive
General Account - Reciprocal Jurisdiction - Affiliates - U.S. - Other
General Account - Reciprocal Jurisdiction - Affiliates - Non-U.S. - Captive
General Account - Reciprocal Jurisdiction - Affiliates - Non-U.S. - Other
General Account - Reciprocal Jurisdiction - Non-Affiliates - U.S. Non-Affiliates
General Account - Reciprocal Jurisdiction - Non-Affiliates - Non-U.S. Non-Affiliates
4599999 - General Account - Total General Account Authorized, Unauthorized, Reciprocal Jurisdiction and Certified 320,308,631 11,257,713 12,014,767 1,456,120 0 0 0 0

Separate Accounts - Authorized - Affiliates - U.S. - Captive
Separate Accounts - Authorized - Affiliates - U.S. - Other
Separate Accounts - Authorized - Affiliates - Non-U.S. - Captive
Separate Accounts - Authorized - Affiliates - Non-U.S. - Other
Separate Accounts - Authorized - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Authorized - Non-Affiliates - Non-U.S. Non-Affiliates
Separate Accounts - Unauthorized - Affiliates - U.S. - Captive
Separate Accounts - Unauthorized - Affiliates - U.S. - Other
Separate Accounts - Unauthorized - Affiliates - Non-U.S. - Captive
Separate Accounts - Unauthorized - Affiliates - Non-U.S. - Other
Separate Accounts - Unauthorized - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Unauthorized - Non-Affiliates - Non-U.S. Non-Affiliates
Separate Accounts - Certified - Affiliates - U.S. - Captive
Separate Accounts - Certified - Affiliates - U.S. - Other
Separate Accounts - Certified - Affiliates - Non-U.S. - Captive
Separate Accounts - Certified - Affiliates - Non-U.S. - Other
Separate Accounts - Certified - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Certified - Non-Affiliates - Non-U.S. Non-Affiliates
Separate Accounts - Reciprocal Jurisdiction - Affiliates - U.S. - Captive
Separate Accounts - Reciprocal Jurisdiction - Affiliates - U.S. - Other
Separate Accounts - Reciprocal Jurisdiction - Affiliates - Non-U.S. - Captive
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 3 - SECTION 1
Reinsurance Ceded Life Insurance, Annuities, Deposit Funds and Other Liabilities without Life or Disability Contingencies, and Related Benefits Listed by Reinsuring Company as of December 31, Current Year

1 2 3 4 5 6 7 8 Reserve Credit Taken 11 Outstanding Surplus Relief 14 15
NAIC

Company
Code

ID
Number

Effective
Date Name of Company

Domiciliary
Jurisdiction

Type of
Reinsurance

Ceded

Type of
Business

Ceded
Amount in Force
at End of Year

9

Current Year

10

Prior Year Premiums

12

Current Year

13

Prior Year

Modified
Coinsurance

Reserve

Funds Withheld
Under

Coinsurance
Separate Accounts - Reciprocal Jurisdiction - Affiliates - Non-U.S. - Other
Separate Accounts - Reciprocal Jurisdiction - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Reciprocal Jurisdiction - Non-Affiliates - Non-U.S. Non-Affiliates
9199999 - Total U.S. (Sum of 0399999, 0899999, 1499999, 1999999, 2599999, 3099999, 3699999, 4199999, 4899999, 5399999, 5999999, 6499999, 7099999,
7599999, 8199999 and 8699999) 238,950,628 11,257,713 12,014,767 1,145,906 0 0 0 0
9299999 - Total Non-U.S. (Sum of 0699999, 0999999, 1799999, 2099999, 2899999, 3199999, 3999999, 4299999, 5199999, 5499999, 6299999, 6599999, 7399999,
7699999, 8499999 and 8799999) 81,358,003 0 0 310,214 0 0 0 0

9999999 Totals 320,308,631 11,257,713 12,014,767 1,456,120 0 0 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 3 - SECTION 2
Reinsurance Ceded Accident and Health Insurance Listed by Reinsuring Company as of December 31, Current Year

1 2 3 4 5 6 7 8 9 10 Outstanding Surplus Relief 13 14
NAIC

Company
Code

ID
Number

Effective
Date

Name
of

Company
Domiciliary
Jurisdiction

Type of
Reinsurance

Ceded

Type of
Business
Ceded Premiums

Unearned
Premiums

(Estimated)

Reserve Credit
Taken Other than for
Unearned Premiums

11

Current Year

12

Prior Year

Modified
Coinsurance

Reserve
Funds Withheld

Under Coinsurance
General Account - Authorized - Affiliates - U.S. - Captive
General Account - Authorized - Affiliates - U.S. - Other
General Account - Authorized - Affiliates - Non-U.S. - Captive
General Account - Authorized - Affiliates - Non-U.S. - Other
General Account - Authorized - Non-Affiliates - U.S. Non-Affiliates
62596 31-0252460 01/01/1987 UNION FIDELITY LIFE INS CO KS QA/G OH 4,290 22,579
0899999 - General Account - Authorized - Non-Affiliates - U.S. Non-Affiliates 4,290 0 22,579 0 0 0 0

General Account - Authorized - Non-Affiliates - Non-U.S. Non-Affiliates
1099999 - General Account - Authorized - Non-Affiliates - Total Authorized Non-Affiliates 4,290 0 22,579 0 0 0 0
1199999 - General Account - Authorized - Total General Account Authorized 4,290 0 22,579 0 0 0 0

General Account - Unauthorized - Affiliates - U.S. - Captive
General Account - Unauthorized - Affiliates - U.S. - Other
General Account - Unauthorized - Affiliates - Non-U.S. - Captive
General Account - Unauthorized - Affiliates - Non-U.S. - Other
General Account - Unauthorized - Non-Affiliates - U.S. Non-Affiliates
General Account - Unauthorized - Non-Affiliates - Non-U.S. Non-Affiliates
00000 AA-1560058 04/20/2009 Scor SE (Canadian Branch) CAN QA/G CAH 67,670
2099999 - General Account - Unauthorized - Non-Affiliates - Non-U.S. Non-Affiliates 67,670 0 0 0 0 0 0
2199999 - General Accoun -, Unauthorized - Non-Affiliates - Total Unauthorized Non-Affiliates 67,670 0 0 0 0 0 0
2299999 - General Account - Unauthorized - Total General Account Unauthorized 67,670 0 0 0 0 0 0

General Account - Certified - Affiliates - U.S. - Captive
General Account - Certified - Affiliates - U.S. - Other
General Account - Certified - Affiliates - Non-U.S. - Captive
General Account - Certified - Affiliates - Non-U.S. - Other
General Account - Certified - Non-Affiliates - U.S. Non-Affiliates
General Account - Certified - Non-Affiliates - Non-U.S. Non-Affiliates
General Account - Reciprocal Jurisdiction - Affiliates - U.S. - Captive
General Account - Reciprocal Jurisdiction - Affiliates - U.S. - Other
General Account - Reciprocal Jurisdiction - Affiliates - Non-U.S. - Captive
General Account - Reciprocal Jurisdiction - Affiliates - Non-U.S. - Other
General Account - Reciprocal Jurisdiction - Non-Affiliates - U.S. Non-Affiliates
General Account - Reciprocal Jurisdiction - Non-Affiliates - Non-U.S. Non-Affiliates
4599999 - General Account - Total General Account Authorized, Unauthorized, Reciprocal Jurisdiction and Certified 71,960 0 22,579 0 0 0 0

Separate Accounts - Authorized - Affiliates - U.S. - Captive
Separate Accounts - Authorized - Affiliates - U.S. - Other
Separate Accounts - Authorized - Affiliates - Non-U.S. - Captive
Separate Accounts - Authorized - Affiliates - Non-U.S. - Other
Separate Accounts - Authorized - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Authorized - Non-Affiliates - Non-U.S. Non-Affiliates
Separate Accounts - Unauthorized - Affiliates - U.S. - Captive
Separate Accounts - Unauthorized - Affiliates - U.S. - Other
Separate Accounts - Unauthorized - Affiliates - Non-U.S. - Captive
Separate Accounts - Unauthorized - Affiliates - Non-U.S. - Other
Separate Accounts - Unauthorized - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Unauthorized - Non-Affiliates - Non-U.S. Non-Affiliates
Separate Accounts - Certified - Affiliates - U.S. - Captive
Separate Accounts - Certified - Affiliates - U.S. - Other
Separate Accounts - Certified - Affiliates - Non-U.S. - Captive
Separate Accounts - Certified - Affiliates - Non-U.S. - Other
Separate Accounts - Certified - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Certified - Non-Affiliates - Non-U.S. Non-Affiliates
Separate Accounts - Reciprocal Jurisdiction - Affiliates - U.S. - Captive
Separate Accounts - Reciprocal Jurisdiction - Affiliates - U.S. - Other
Separate Accounts - Reciprocal Jurisdiction - Affiliates - Non-U.S. - Captive
Separate Accounts - Reciprocal Jurisdiction - Affiliates - Non-U.S. - Other
Separate Accounts - Reciprocal Jurisdiction - Non-Affiliates - U.S. Non-Affiliates
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 3 - SECTION 2
Reinsurance Ceded Accident and Health Insurance Listed by Reinsuring Company as of December 31, Current Year

1 2 3 4 5 6 7 8 9 10 Outstanding Surplus Relief 13 14
NAIC

Company
Code

ID
Number

Effective
Date

Name
of

Company
Domiciliary
Jurisdiction

Type of
Reinsurance

Ceded

Type of
Business
Ceded Premiums

Unearned
Premiums

(Estimated)

Reserve Credit
Taken Other than for
Unearned Premiums

11

Current Year

12

Prior Year

Modified
Coinsurance

Reserve
Funds Withheld

Under Coinsurance
Separate Accounts - Reciprocal Jurisdiction - Non-Affiliates - Non-U.S. Non-Affiliates
9199999 - Total U.S. (Sum of 0399999, 0899999, 1499999, 1999999, 2599999, 3099999, 3699999, 4199999, 4899999, 5399999, 5999999, 6499999, 7099999,
7599999, 8199999 and 8699999) 4,290 0 22,579 0 0 0 0
9299999 - Total Non-U.S. (Sum of 0699999, 0999999, 1799999, 2099999, 2899999, 3199999, 3999999, 4299999, 5199999, 5499999, 6299999, 6599999, 7399999,
7699999, 8499999 and 8799999) 67,670 0 0 0 0 0 0

9999999 Totals 71,960 0 22,579 0 0 0 0

4
5
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 4
Reinsurance Ceded To Unauthorized Companies

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

NAIC
Company

Code
ID

Number
Effective

Date Name of Reinsurer

Reserve
Credit
Taken

Paid
and

Unpaid Losses
Recoverable

(Debit)
Other
Debits

Total
(Cols. 5+6+7)

Letters
of

Credit

Issuing or
Confirming

Bank
Reference
Number (a)

Trust
Agreements

Funds Deposited
by and

Withheld from
Reinsurers Other

Miscellaneous
Balances
(Credit)

Sum of Cols
9+11+12+13+14

but not in
Excess of Col. 8

General Account - Life and Annuity - Affiliates - U.S. - Captive
General Account - Life and Annuity - Affiliates - U.S. - Other
General Account - Life and Annuity - Affiliates - Non-U.S. - Captive
General Account - Life and Annuity - Affiliates - Non-U.S. - Other
General Account - Life and Annuity - Non-Affiliates - U.S. Non-Affiliates
General Account - Life and Annuity - Non-Affiliates - Non-U.S. Non-Affiliates
00000 AA-1560058 04/20/2009 Scor SE (Canadian Branch) 137,449 137,449 0
0999999 - General Account - Life and Annuity - Non-Affiliates - Non-U.S. Non-Affiliates 0 137,449 0 137,449 0 XXX 0 0 0 0 0
1099999 - General Account - Life and Annuity - Non-Affiliates - Total Non-Affiliates 0 137,449 0 137,449 0 XXX 0 0 0 0 0
1199999 - General Account - Life and Annuity - Total Life and Annuity 0 137,449 0 137,449 0 XXX 0 0 0 0 0

General Account - Accident and Health - Affiliates - U.S. - Captive
General Account - Accident and Health - Affiliates - U.S. - Other

General Account - Accident and Health - Affiliates - Non-U.S. - Other
General Account - Accident and Health - Non-Affiliates - U.S. Non-Affiliates
General Account - Accident and Health - Non-Affiliates - Non-U.S. Non-Affiliates
2399999 - General Account - Total General Account 0 137,449 0 137,449 0 XXX 0 0 0 0 0

Separate Accounts - Affiliates - U.S. - Captive
Separate Accounts - Affiliates - U.S. - Other
Separate Accounts - Affiliates - Non-U.S. - Captive
Separate Accounts - Affiliates - Non-U.S. - Other
Separate Accounts - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Non-Affiliates - Non-U.S. Non-Affiliates
3699999 - Total Non-U.S. (Sum of 0699999, 0999999, 1799999, 2099999, 2999999 and 3299999) 0 137,449 0 137,449 0 XXX 0 0 0 0 0

9999999 Totals 0 137,449 0 137,449 0 XXX 0 0 0 0 0

(a):

Issuing or
Confirming

Bank
Reference
Number

Letters of
Credit
Code

American Bankers
Association (ABA)
Routing Number Issuing or Confirming Bank Name

Letters of Credit
Amount

4
6



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 5
Reinsurance Ceded to Certified Reinsurers as of December 31, Current Year ($000 Omitted)

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 Collateral 23 24 25 26
16 17 18 19 20 21 22

NAIC
Company

Code
ID

Number
Effective

Date Name of Reinsurer
Domiciliary
Jurisdiction

Certified
Reinsurer
Rating(1

through 6)

Effective
Date of
Certified

Reinsurer
Rating

Percent
Collateral
Required
for Full
Credit
(0% -
100%)

Reserve
Credit
Taken

Paid and
Unpaid
Losses

Recoverable
(Debit)

Other
Debits

Total
Recoverable

/
Reserve
Credit
Taken

(Col. 9 +
10 + 11)

Miscellaneous
Balances
(Credit)

Net
Obligation
Subject to
Collateral

(Col.12 - 13)

Dollar
Amount of
Collateral

Required for
Full Credit
(Col. 14 x

Col.8)

Multiple
Beneficiary

Trust

Letters
of

Credit

Issuing or
Confirming

Bank
Reference
Number (a)

Trust
Agreements

Funds
Deposited

by
and

Withheld
from

Reinsurers Other

Total
Collateral
Provided

(Col. 16 +17
+ 19 +20 +

21)

Percent of
Collateral

Provided for
Net

Obligation
Subject to
Collateral
(Col. 22 /
Col. 14)

Percent
Credit

Allowed on
Net

Obligation
Subject to
Collateral
(Col. 23 /

Col. 8, not to
exceed
100%)

Amount of
Credit

Allowed for
Net

Obligation
Subject to
Collateral
(Col. 14 x
Col. 24)

Liability for
Reinsurance

With
Certified

Reinsurers
Due to

Collateral
Deficiency
(Col 14 -
Col. 25)

General Account - Life and Annuity - Affiliates - U.S. - Captive
General Account - Life and Annuity - Affiliates - U.S. - Other
General Account - Life and Annuity - Affiliates - Non-U.S. - Captive
General Account - Life and Annuity - Affiliates - Non-U.S. - Other
General Account - Life and Annuity - Non-Affiliates - U.S. Non-Affiliates
General Account - Life and Annuity - Non-Affiliates - Non-U.S. Non-Affiliates
General Account - Accident and Health - Affiliates - U.S. - Captive
General Account - Accident and Health - Affiliates - U.S. - Other

General Account - Accident and Health - Affiliates - Non-U.S. - Other
General Account - Accident and Health - Non-Affiliates - U.S. Non-Affiliates
General Account - Accident and Health - Non-Affiliates - Non-U.S. Non-Affiliates
Separate Accounts - Affiliates - U.S. - Captive
Separate Accounts - Affiliates - U.S. - Other
Separate Accounts - Affiliates - Non-U.S. - Captive
Separate Accounts - Affiliates - Non-U.S. - Other
Separate Accounts - Non-Affiliates - U.S. Non-Affiliates
Separate Accounts - Non-Affiliates - Non-U.S. Non-Affiliates

9999999 Totals 0 0 0 0 0 0 0 0 0 XXX 0 0 0 0 XXX XXX 0 0

(a):

Issuing or
Confirming

Bank
Reference
Number

Letters of
Credit
Code

American Bankers
Association (ABA)
Routing Number Issuing or Confirming Bank Name

Letters of Credit
Amount

4
7



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 6

Five-Year Exhibit of Reinsurance Ceded Business ($000 Omitted)

1
2020

2
2019

3
2018

4
2017

5
2016

A. OPERATIONS ITEMS

1. Premiums and annuity considerations for life and
accident and health contracts 1,528 1,539 2,050 2,234 982

2. Commissions and reinsurance expense allowances 567 604 792 853 1,086

3. Contract claims 2,040 2,896 2,883 2,579 2,842

4. Surrender benefits and withdrawals for life contracts
(95) (84) (152) (165) 159

5. Dividends to policyholders and refunds to members 0 0 0 0 0

6. Reserve adjustments on reinsurance ceded 0 0 0 0 0

7. Increase in aggregate reserves for life and accident
and health contracts (760) (957) (984) (777) (2,492)

B. BALANCE SHEET ITEMS

8. Premiums and annuity considerations for life and
accident and health contracts deferred and
uncollected 23 25 27 27 27

9. Aggregate reserves for life and accident and health
contracts 11,280 12,041 13,000 13,989 14,777

10. Liability for deposit-type contracts 4 (40) (9) (6)

11. Contract claims unpaid 656 518 791 854 1,491

12. Amounts recoverable on reinsurance 572 571 624 562 110

13. Experience rating refunds due or unpaid 0 0 0 0

14. Policyholders' dividends and refunds to members
(not included in Line 10) 0 0 0 1

15. Commissions and reinsurance expense allowances
due 0 0 0 0

16. Unauthorized reinsurance offset 137 0 128 0 0

17. Offset for reinsurance with Certified Reinsurers 0 0 0 0 0

C. UNAUTHORIZED REINSURANCE (DEPOSITS BY
AND FUNDS WITHHELD FROM)

18. Funds deposited by and withheld from (F) 0 0 0 0 0

19. Letters of credit (L) 0 0 0 0 0

20. Trust agreements (T) 0 0 0 0 0

21. Other (O) 0 0 0 0 0

D. REINSURANCE WITH CERTIFIED REINSURERS
(DEPOSITS BY AND FUNDS WITHHELD FROM)

22. Multiple Beneficiary Trust 0 0 0 0 0

23. Funds deposited by and withheld from (F) 0 0 0 0 0

24. Letters of credit (L) 0 0 0 0 0

25. Trust agreements (T) 0 0 0 0 0

26. Other (O) 0 0 0 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE S - PART 7
Restatement of Balance Sheet to Identify Net Credit For Ceded Reinsurance

1
As Reported

(net of ceded)

2
Restatement
Adjustments

3
Restated

(gross of ceded)

ASSETS (Page 2, Col. 3)

1. Cash and invested assets (Line 12) 1,003,048,718 1,003,048,718

2. Reinsurance (Line 16) 995,581 (995,581) 0

3. Premiums and considerations (Line 15) 6,950,806 23,489 6,974,295

4. Net credit for ceded reinsurance XXX 12,834,673 12,834,673

5. All other admitted assets (balance) 16,598,691 16,598,691

6. Total assets excluding Separate Accounts (Line 26) 1,027,593,796 11,862,581 1,039,456,377

7. Separate Account assets (Line 27) 0 0

8. Total assets (Line 28) 1,027,593,796 11,862,581 1,039,456,377

LIABILITIES, CAPITAL AND SURPLUS (Page 3)

9. Contract reserves (Lines 1 and 2) 859,301,819 10,730,703 870,032,522

10. Liability for deposit-type contracts (Line 3) 0 549,589 549,589

11. Claim reserves (Line 4) 30,605,978 655,731 31,261,709

12. Policyholder dividends/member refunds/reserves (Lines 5 through 7) 0 0

13. Premium & annuity considerations received in advance (Line 8) 7,463 654 8,117

14. Other contract liabilities (Line 9) 85,100,306 85,100,306

15. Reinsurance in unauthorized companies (Line 24.02 minus inset amount) 137,449 (137,449) 0

16. Funds held under reinsurance treaties with unauthorized reinsurers (Line 24.03 minus inset
amount) 0 0 0

17. Reinsurance with Certified Reinsurers (Line 24.02 inset amount) 0 0

18. Funds held under reinsurance treaties with Certified Reinsurers (Line 24.03 inset amount) 0 0

19. All other liabilities (balance) 6,946,062 63,353 7,009,415

20. Total liabilities excluding Separate Accounts (Line 26) 982,099,077 11,862,581 993,961,658

21. Separate Account liabilities (Line 27) 0 0

22. Total liabilities (Line 28) 982,099,077 11,862,581 993,961,658

23. Capital & surplus (Line 38) 45,494,719 XXX 45,494,719

24. Total liabilities, capital & surplus (Line 39) 1,027,593,796 11,862,581 1,039,456,377

NET CREDIT FOR CEDED REINSURANCE

25. Contract reserves 10,730,703

26. Claim reserves 655,731

27. Policyholder dividends/reserves 0

28. Premium & annuity considerations received in advance 654

29. Liability for deposit-type contracts 549,589

30. Other contract liabilities 0

31. Reinsurance ceded assets 995,581

32. Other ceded reinsurance recoverables 0

33. Total ceded reinsurance recoverables 12,932,258

34. Premiums and considerations 23,489

35. Reinsurance in unauthorized companies 137,449

36. Funds held under reinsurance treaties with unauthorized reinsurers 0

37. Reinsurance with Certified Reinsurers 0

38. Funds held under reinsurance treaties with Certified Reinsurers 0

39. Other ceded reinsurance payables/offsets (63,353)

40. Total ceded reinsurance payable/offsets 97,585

41. Total net credit for ceded reinsurance 12,834,673
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE T—PREMIUMS AND ANNUITY CONSIDERATIONS (b)

Allocated by States and Territories
Direct Business Only

Life Contracts 4 5 6 7

States, Etc.

1
Active
Status

(a)

2
Life

Insurance
Premiums

3

Annuity
Considerations

Accident and Health
Insurance Premiums,

Including Policy,
Membership and Other Fees

Other
Considerations

Total
Columns

2 through 5
(b)

Deposit - Type
Contracts

1.   Alabama AL L 250,130 0 19,784 0 269,914 0
2.   Alaska AK L 23,543 0 0 0 23,543 0
3.   Arizona AZ L 285,455 0 12,791 0 298,246 0
4.   Arkansas AR L 136,798 0 0 0 136,798 0
5.   California CA L 1,676,618 0 20,515 0 1,697,133 0
6.   Colorado CO L 264,300 0 20,431 0 284,731 0
7.   Connecticut CT L 272,304 0 10,852 0 283,156 0
8.   Delaware DE L 68,946 0 3,771 0 72,717 0
9.   District of Columbia DC L 31,367 0 0 0 31,367 0

10.   Florida FL L 1,072,535 0 48,498 0 1,121,033 0
11.   Georgia GA L 600,879 0 17,762 0 618,641 0
12.   Hawaii HI L 43,230 0 0 0 43,230 0
13.   Idaho ID L 45,271 0 6,527 0 51,798 0
14.   Illinois IL L 727,331 0 68,412 0 795,743 0
15.   Indiana IN L 257,442 0 17,869 0 275,311 0
16.   Iowa IA L 99,642 0 15,709 0 115,351 0
17.   Kansas KS L 138,456 0 26,309 0 164,765 0
18.   Kentucky KY L 147,222 0 748 0 147,970 0
19.   Louisiana LA L 287,701 0 12,167 0 299,868 0
20.   Maine ME L 69,013 0 910 0 69,923 0
21.   Maryland MD L 388,354 0 38,087 0 426,441 0
22.   Massachusetts MA L 415,435 0 13,562 0 428,997 0
23.   Michigan MI L 380,775 0 23,980 0 404,755 0
24.   Minnesota MN L 194,704 0 12,433 0 207,137 0
25.   Mississippi MS L 127,022 0 790 0 127,812 0
26.   Missouri MO L 276,582 0 15,145 0 291,727 0
27.   Montana MT L 41,394 0 1,928 0 43,322 0
28.   Nebraska NE L 64,991 0 5,241 0 70,232 0
29.   Nevada NV L 170,855 0 4,240 0 175,095 0
30.   New Hampshire NH L 78,670 0 0 0 78,670 0
31.   New Jersey NJ L 863,910 0 7,072 0 870,982 0
32.   New Mexico NM L 108,019 0 10,658 0 118,677 0
33.   New York NY N 29,291 0 0 0 29,291 0
34.   North Carolina NC L 625,029 0 166,742 0 791,771 0
35.   North Dakota ND L 25,602 0 0 0 25,602 0
36.   Ohio OH L 479,457 0 25,433 0 504,890 0
37.   Oklahoma OK L 210,441 0 22,140 0 232,581 0
38.   Oregon OR L 140,965 0 5,785 0 146,750 0
39.   Pennsylvania PA L 649,318 0 0 0 649,318 0
40.   Rhode Island RI  L 45,662 0 2,295 0 47,957 0
41.   South Carolina SC L 256,111 0 13,933 0 270,044 0
42.   South Dakota SD L 30,410 0 2,654 0 33,064 0
43.   Tennessee TN L 317,951 0 32,987 0 350,938 0
44.   Texas TX L 1,422,356 0 36,029 0 1,458,385 0
45.   Utah UT L 92,641 0 3,809 0 96,450 0
46.   Vermont VT L 24,310 0 0 0 24,310 0
47.   Virginia VA L 463,667 0 17,933 0 481,600 0
48.   Washington WA L 372,279 0 20,875 0 393,154 0
49.   West Virginia WV L 107,612 0 5,164 0 112,776 0
50.   Wisconsin WI L 212,296 0 14,713 0 227,009 0
51.   Wyoming WY L 47,325 0 5,260 0 52,585 0
52.   American Samoa AS N 0 0 0 0 0 0
53.   Guam GU N 0 0 0 0 0 0
54.   Puerto Rico PR N 0 0 0 0 0 0
55.   US Virgin Islands VI  N 0 0 0 0 0 0
56.   Northern Mariana Islands MP N 0 0 0 0 0 0
57.   Canada CAN L 3,270,279 0 883,093 0 4,153,372 0
58.   Aggregate Other Alien OT XXX 0 0 0 0 0 0
59.   Subtotal XXX 18,431,896 0 1,695,036 0 20,126,932 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 44,281 44,281
94.   Aggregate other amounts not allocable by State XXX 0 0 0 0 0 0
95.   Totals (Direct Business) XXX 18,476,177 0 1,695,036 0 20,171,213 0
96.   Plus reinsurance assumed XXX 16,683,570 184,573 16,868,143
97.   Totals (All Business) XXX 35,159,747 0 1,879,609 0 37,039,356 0
98.   Less reinsurance ceded XXX 1,451,604 71,960 1,523,564
99.

  Totals (All Business) less Reinsurance Ceded XXX 33,708,143 0
(c)

1,807,649 0 35,515,792 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

(b) Explanation of basis of allocation by states, etc., of premiums and annuity considerations Credit is allocated by originating state. Ordinary is allocated by state of residence..
(c) Column 4 should balance with Exhibit 1, Lines 6.4, 10.4 and 16.4, Cols. 8, 9 and 10, or with Schedule H, Part 1, Column 1, Line 1 indicate which; Exhibit 1.  

E – Eligible – Reporting entities eligible or approved to write surplus lines in the state (other than their state of
domicile – See DSLI) 0 Q – Qualified – Qualified or accredited reinsurer 0

N – None of the above – Not allowed to write business in the state 6

(a) Active Status Counts
L – Licensed or Chartered – Licensed insurance carrier or domiciled RRG 51 R – Registered – Non-domiciled RRGs 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE T – PART 2
INTERSTATE COMPACT – EXHIBIT OF PREMIUMS WRITTEN

Allocated By States and Territories
Direct Business Only

States, Etc.

1

Life
(Group and
Individual)

2

Annuities (Group
and Individual)

3
Disability
Income

(Group and
Individual)

4

Long-Term Care
(Group and
Individual)

5

Deposit-Type
Contracts

6

Totals

1. Alabama AL 250,130 0 0 250,130
2. Alaska AK 23,543 0 0 23,543
3. Arizona AZ 285,455 0 0 285,455
4. Arkansas AR 136,798 0 0 136,798
5. California CA 1,676,618 0 0 1,676,618
6. Colorado CO 264,300 0 0 264,300
7. Connecticut CT 272,304 0 0 272,304
8. Delaware DE 68,946 0 0 68,946
9. District of Columbia DC 31,367 0 0 31,367

10. Florida FL 1,072,535 0 0 1,072,535
11. Georgia GA 600,879 0 0 600,879
12. Hawaii HI 43,230 0 0 43,230
13. Idaho ID 45,271 0 0 45,271
14. Illinois IL 727,331 0 0 727,331
15. Indiana IN 257,442 0 0 257,442
16. Iowa IA 99,642 0 0 99,642
17. Kansas KS 138,456 0 0 138,456
18. Kentucky KY 147,222 0 0 147,222
19. Louisiana LA 287,701 0 0 287,701
20. Maine ME 69,013 0 0 69,013
21. Maryland MD 388,354 0 0 388,354
22. Massachusetts MA 415,435 0 0 415,435
23. Michigan MI 380,775 0 0 380,775
24. Minnesota MN 194,704 0 0 194,704
25. Mississippi MS 127,022 0 0 127,022
26. Missouri MO 276,582 0 0 276,582
27. Montana MT 41,394 0 0 41,394
28. Nebraska NE 64,991 0 0 64,991
29. Nevada NV 170,855 0 0 170,855
30. New Hampshire NH 78,670 0 0 78,670
31. New Jersey NJ 863,910 0 0 863,910
32. New Mexico NM 108,019 0 0 108,019
33. New York NY 29,291 0 0 29,291
34. North Carolina NC 625,029 0 0 625,029
35. North Dakota ND 25,602 0 0 25,602
36. Ohio OH 479,457 0 0 479,457
37. Oklahoma OK 210,441 0 0 210,441
38. Oregon OR 140,965 0 0 140,965
39. Pennsylvania PA 649,318 0 0 649,318
40. Rhode Island RI  45,662 0 0 45,662
41. South Carolina SC 256,111 0 0 256,111
42. South Dakota SD 30,410 0 0 30,410
43. Tennessee TN 317,951 0 0 317,951
44. Texas TX 1,422,356 0 0 1,422,356
45. Utah UT 92,641 0 0 92,641
46. Vermont VT 24,310 0 0 24,310
47. Virginia VA 463,667 0 0 463,667
48. Washington WA 372,279 0 0 372,279
49. West Virginia WV 107,612 0 0 107,612
50. Wisconsin WI 212,296 0 0 212,296
51. Wyoming WY 47,325 0 0 47,325
52. American Samoa AS 0 0 0 0
53. Guam GU 0 0 0 0
54. Puerto Rico PR 0 0 0 0
55. US Virgin Islands VI  0 0 0 0
56. Northern Mariana Islands MP  0 0 0 0
57. Canada CAN 3,270,279 0 0 3,270,279
58. Aggregate Other Alien OT 0 0 0 0
59. Totals 18,431,896 0 0 0 0 18,431,896  
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ANNUAL STATEMENT FOR THE YEAR 2020 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 Greg E. Lindberg Y

04827 GBIG Holdings, Inc. 84786 84-0674027
Colorado Bankers Life Insurance
Company NC IA GBIG Holdings, Inc. Ownership Greg E. Lindberg N

00000 84-0508741
Preferred Financial
Corporation, LLC NC NIA GBIG Holdings, Inc. Ownership Greg E. Lindberg N

00000 Sirius Capital Holdings Limited MLT NIA SN Group Development, LLC Ownership Greg E. Lindberg N
00000 46-5639371 GBIG Capital, LLC NC UIP Greg E. Lindberg Ownership Greg E. Lindberg N
00000 47-4756034 SN Group Development, LLC NC NIA GBIG Holdings, Inc. Ownership Greg E. Lindberg N

00000 SN Malta Services Limited MLT NIA
Sirius Capital Holdings
Limited Ownership Greg E. Lindberg N

00000 81-1075158 GBIG Holdings, Inc. DE UDP GBIG Capital, LLC Ownership Greg E. Lindberg N

04827 GBIG Holdings, Inc. 79057 63-0572745
Southland National Insurance
Corporation NC IA GBIG Holdings, Inc. Ownership Greg E. Lindberg N

00000 47-2580033
Southland National Reinsurance
Corporation NC IA GBIG Holdings, Inc. Ownership Greg E. Lindberg N

00000 47-4223933
Global Bankers Insurance Group,
LLC NC NIA

Pavonia Life Insurance
Company of Michigan Ownership Greg E. Lindberg N

00000 98-0643261
Northstar Financial Insurance
Services, LLC DE NIA GBIG Holdings, Inc. Ownership Greg E. Lindberg N

04827 GBIG Holdings, Inc. 81043 59-1460067 Bankers Life Insurance Company NC IA GBIG Holdings, Inc. Ownership Greg E. Lindberg N

04827 GBIG Holdings, Inc. 93777 38-2341728
Pavonia Life Insurance Company
of Michigan MI RE GBIG Holdings, Inc. Ownership Greg E. Lindberg N

00000 82-1085454 PBX Holdings, LLC NC NIA Greg E. Lindberg Ownership Greg E. Lindberg N
00000 PBX Bermuda Holdings, Ltd. BMU NIA PBX Holdings, LLC Ownership Greg E. Lindberg N
00000 Omnia Ltd. BMU IA PBX Bermuda Holdings, Ltd. Ownership Greg E. Lindberg N

00000
Private Bankers Life and
Annuity Co., Ltd. BMU IA PBX Bermuda Holdings, Ltd. Ownership Greg E. Lindberg N

00000 82-1827400 BRC Capital, LLC NC NIA Greg E. Lindberg Ownership Greg E. Lindberg N
00000 82-1817030 BRC Holdings, Inc. DE NIA BRC Capital, LLC Ownership Greg E. Lindberg N
00000 BRCB (Barbados) Capital, Ltd. BRB NIA BRC Holdings, Inc. Ownership Greg E. Lindberg N
00000 BRCB (Barbados) Holdings Ltd. BRB NIA BRCB (Barbados) Capital, Ltd. Ownership Greg E. Lindberg N

00000
Bankers Reinsurance Company
Ltd. BRB NIA BRCB (Barbados) Holdings Ltd. Ownership Greg E. Lindberg N

00000 56-1996384 Academy Association Inc. NC NIA Greg E. Lindberg Ownership Greg E. Lindberg N
00000 82-0825084 CapLOC Holdings, LLC NC NIA Academy Association Inc. Ownership Greg E. Lindberg N
00000 82-0788768 CapLOC, LLC NC NIA CapLOC Holdings, LLC Ownership Greg E. Lindberg N
00000 47-4374786 Alpine Capital, LLC NC NIA Academy Association Inc. Ownership Greg E. Lindberg N
00000 ASL New Holdings LLC BMU NIA Academy Association Inc. Ownership Greg E. Lindberg N
00000 AR Purchasing Solutions, LLC NC NIA Academy Association Inc. Ownership Greg E. Lindberg N
00000 Standard Holdings Limited MLT NIA ASL New Holdings LLC Ownership Greg E. Lindberg N
00000 Wilmington Holdings Limited MLT NIA Standard Holdings Limited Ownership Greg E. Lindberg N

00000 Standard Financial Ltd. MLT NIA

Wilmington Holdings Limited
(99.9%), Standard Holdings
Limited (.01%) Ownership Greg E. Lindberg N

00000
GBIG Business Solutions Private
Ltd. IND NIA Standard Financial Ltd. Ownership Greg E. Lindberg N
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ANNUAL STATEMENT FOR THE YEAR 2020 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 Greg E. Lindberg N

00000

Eli Global Philippines
Resources Operations Center,
Inc PHL NIA ASL New Holdings LLC Ownership Greg E. Lindberg N

00000 82-3782926
Global Health Technology Group,
LLC NC NIA Flagship Holdings, LLC Ownership Greg E. Lindberg N

00000 81-5373922 ASL Holdings, LLC NC NIA
Global Health Technology
Group, LLC Ownership Greg E. Lindberg N

00000 Triton Financial Limited IRL NIA ASL Holdings, LLC Ownership Greg E. Lindberg N
00000 AT Denmark Investments ApS IRL NIA Triton Financial Limited Ownership Greg E. Lindberg N
00000 Flagship Holdings, LLC NC NIA Greg E. Lindberg Ownership Greg E. Lindberg N

00000 Standard Malta Holdings Limited MLT NIA
Global Health Technology
Group, LLC Ownership Greg E. Lindberg N

00000
Standard Advisory Services
Limited MLT NIA

Standard Malta Holdings
Limited Ownership Greg E. Lindberg N

00000 81-5129325 GBC Holdings, LLC NC NIA Greg E. Lindberg Ownership Greg E. Lindberg N
00000 81-5111091 GB Capital, LLC NC NIA GBC Holdings, LLC Ownership Greg E. Lindberg N
00000 Eli Health Solutions PVT, Ltd IND NIA Wilmington Holdings Limited Ownership Greg E. Lindberg N

00000
Eli Shared Services Private
Limited IND NIA Standard Financial Ltd. Ownership Greg E. Lindberg N

00000 Eli BPO India Private Limited IND NIA Standard Financial Ltd. Ownership Greg E. Lindberg N

00000
Eli Revenue Cycle Solutions
Private Limited IND NIA Standard Financial Ltd. Ownership Greg E. Lindberg N

00000 00000
00000 00000

Asterisk Explanation

5
3
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE Y

PART 2 - SUMMARY OF INSURER’S TRANSACTIONS WITH ANY AFFILIATES

1

NAIC
Company

Code

2

ID
Number

3

Names of Insurers and Parent, Subsidiaries or Affiliates

4

Shareholder
Dividends

5

Capital
Contributions

6

Purchases, Sales or
Exchanges of

Loans, Securities,
Real

Estate, Mortgage
Loans or Other

Investments

7
Income/

(Disbursements)
Incurred in

Connection with
Guarantees or

Undertakings for the
Benefit of any

Affiliate(s)

8

Management
Agreements and
Service Contracts

9

Income/
 (Disbursements)
Incurred Under
Reinsurance
Agreements

10

*

11

Any Other Material
Activity Not in the

Ordinary Course of
the Insurer’s

Business

12

Totals

13

Reinsurance
Recoverable/
(Payable) on

Losses and/or
Reserve
Credit

Taken/(Liability)
02-0714173 American Funeral and Cremation Plans LLC 0

84786 84-0674027 Colorado Bankers Life Insurance Company (21,389,424) (21,389,424)
84-0508741 Preferred Financial Corporation, LLC 0

Sirius Capital Holdings Limited 0
46-5639371 GBIG Capital, LLC 0
47-4756034 SN Group Development, LLC 0

SN Malta Services Limited 0
81-1075158 GBIG Holdings, Inc. 0

79057 63-0572745 Southland National Insurance Corp (768,731) (768,731)
47-2580033 Southland National Reinsurance Corp 0
47-4223933 Global Bankers Insurance Group, LLC 35,797,056 35,797,056
98-0643261 Northstar Financial Ins Services LLC 0

81043 59-1460067 Bankers Life Insurance Company (1,832,958) (1,832,958)
93777 38-2341728 Pavonia Life Insurance Co of Michigan (11,805,943) (11,805,943)

82-1085454 PBX Holdings, LLC 0
PBX Bermuda Holdings, Ltd. 0
Omnia Ltd. 0
Private Bankers Life and Annuity Co, Ltd 0

82-1827400 BRC Capital, LLC 0
82-1817030 BRC Holdings, Inc. 0

BRCB (Barbados) Capital, Ltd. 0
BRCB (Barbados) Holdings Ltd. 0
Bankers Reinsurance Company Ltd. 0

56-1996384 Academy Association Inc. 0
82-0825084 CapLOC Holdings, LLC 0
82-0788768 CapLOC, LLC 0
47-4374786 Alpine Capital, LLC 0

ASL New Holdings LLC 0
AR Purchasing Solutions, LLC 0
Standard Holdings Limited 0
Wilmington Holdings Limited 0
Standard Financial Ltd. 0
GBIG Business Solutions Private Ltd. 0
Eli Research India Pvt. Ltd. 0
Eli Global Philippines Res Ops Ctr, Inc 0

82-3782926 Global Health Technology Group, LLC 0
81-5373922 ASL Holdings, LLC 0

Triton Financial Limited 0
AT Denmark Investments ApS 0
Flagship Holdings, LLC 0
Standard Malta Holdings Limited 0
Standard Advisory Services Limited 0

81-5129325 GBC Holdings, LLC 0

5
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE Y

PART 2 - SUMMARY OF INSURER’S TRANSACTIONS WITH ANY AFFILIATES

1

NAIC
Company

Code

2

ID
Number

3

Names of Insurers and Parent, Subsidiaries or Affiliates

4

Shareholder
Dividends

5

Capital
Contributions

6

Purchases, Sales or
Exchanges of

Loans, Securities,
Real

Estate, Mortgage
Loans or Other

Investments

7
Income/

(Disbursements)
Incurred in

Connection with
Guarantees or

Undertakings for the
Benefit of any

Affiliate(s)

8

Management
Agreements and
Service Contracts

9

Income/
 (Disbursements)
Incurred Under
Reinsurance
Agreements

10

*

11

Any Other Material
Activity Not in the

Ordinary Course of
the Insurer’s

Business

12

Totals

13

Reinsurance
Recoverable/
(Payable) on

Losses and/or
Reserve
Credit

Taken/(Liability)
81-5111091 GB Capital, LLC 0

Eli Health Solutions PVT, Ltd 0
Eli Shared Services Private Limited 0
Eli BPO India Private Limited 0
Eli Revenue Cycle Solutions Private Ltd 0

9999999 Control Totals 0 0 0 0 0 0 XXX 0 0 0

5
4
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ANNUAL STATEMENT FOR THE YEAR 2020 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 unless specifically waived by the domiciliary state. However, in the event that your
domiciliary state waives the filing requirement, your response of WAIVED 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.

Responses
MARCH FILING

1. Will the Supplemental Compensation Exhibit be filed with the state of domicile by March 1? YES

2. Will the confidential Risk-based Capital Report be filed with the NAIC by March 1? YES

3. Will the confidential Risk-based Capital Report be filed with the state of domicile, if required, by March 1? YES

4. Will an actuarial opinion be filed by March 1? YES

APRIL FILING

5. Will Management’s Discussion and Analysis be filed by April 1? YES

6. Will the Life, Health & Annuity Guaranty Association Model Act Assessment Base Reconciliation Exhibit be filed with the state of domicile and
the NAIC by April 1? (Not applicable to fraternal benefit societies) YES

7. Will the Adjustments to the Life, Health & Annuity Guaranty Association Model Act Assessment Base Reconciliation Exhibit (if required) be
filed with the state of domicile and the NAIC by April 1? (Not applicable to fraternal benefit societies) YES

8. Will the Supplemental Investment Risks Interrogatories be filed by April 1? YES

JUNE FILING

9. Will an audited financial report be filed by June 1? YES

10 Will Accountants Letter of Qualifications be filed with the state of domicile and electronically with the NAIC by June 1? YES

AUGUST FILING

11. Will the regulator-only (non-public) Communication of Internal Control Related Matters Noted in Audit be filed with the state of domicile and
electronically with the NAIC (as a regulator-only non-public document) by August 1? YES

The following supplemental reports are required to be filed as part of your annual statement filing if your company is engaged in the type of business covered by the supplement.
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.

MARCH FILING

12. Will Schedule SIS (Stockholder Information Supplement) be filed with the state of domicile by March 1? (Not applicable to fraternal benefit
societies) NO

13. Will the Medicare Supplement Insurance Experience Exhibit be filed with the state of domicile and the NAIC by March 1? NO

14. Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC by March 1? NO

15. Will the actuarial opinion on participating and non-participating policies as required in Interrogatories 1 and 2 to Exhibit 5 be filed with the state
of domicile and electronically with the NAIC by March 1? NO

16. Will the actuarial opinion on non-guaranteed elements as required in interrogatory #3 to Exhibit 5 be filed with the state of domicile and
electronically with the NAIC by March 1? NO

17. Will the actuarial opinion on X-Factors be filed with the state of domicile and electronically with the NAIC by March 1? YES

18. Will the actuarial opinion on Separate Accounts Funding Guaranteed Minimum Benefit be filed with the state of domicile and electronically
with the NAIC by March 1? NO

19. Will the actuarial opinion on Synthetic Guaranteed Investment Contracts be filed with the state of domicile and electronically with the NAIC by
March 1? NO

20. Will the Reasonableness of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of domicile and
electronically with the NAIC by March 1? NO

21. 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 by March 1? NO

22. 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 by March 1? NO

23. 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 by March 1? NO

24. 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 by March 1? NO

25. Will the C-3 RBC Certifications required under C-3 Phase I be filed with the state of domicile and electronically with the NAIC by March 1? NO
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

26. Will the C-3 RBC Certifications required under C-3 Phase II be filed with the state of domicile and electronically with the NAIC by March 1? NO

27. Will the Actuarial Certifications Related to Annuity Nonforfeiture Ongoing Compliance for Equity Indexed Annuities be filed with the state of
domicile and electronically with the NAIC by March 1? NO

28. Will the actuarial opinion required by the Modified Guaranteed Annuity Model Regulation be filed with the state of domicile and electronically
with the NAIC by March 1? NO

33 Will the Actuarial Certification regarding the use of 2001 Preferred Class Tables required by the Model Regulation Permitting the Recognition
of Preferred Mortality Tables for Use in Determining Minimum Reserve Liabilities be filed with the state of domicile and electronically with the
NAIC by March 1? NO

34. Will the Workers’ Compensation Carve-Out Supplement be filed by March 1? (Not applicable to fraternal benefit societies) NO

35. Will Supplemental Schedule O be filed with the state of domicile and the NAIC by March 1? YES

36. Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC by March 1? NO

37. Will an approval from the reporting entity’s state of domicile for relief related to the five-year rotation requirement for lead audit partner be filed
electronically with the NAIC by March 1? NO

38. Will an approval from the reporting entity’s state of domicile for relief related to the one-year cooling off period for independent CPA be filed
electronically with the NAIC by March 1? NO

39. Will an approval from the reporting entity’s state of domicile for relief related to the Requirements for Audit Committees be filed electronically
with the NAIC by March 1? NO

40. Will the VM-20 Reserves Supplement be filed with the state of domicile and the NAIC by March 1? NO

APRIL FILING

41. Will the confidential Regulatory Asset Adequacy Issues Summary (RAAIS) required by the Valuation Manual be filed with the state of domicile
by April 1? YES

42. Will the Long-Term Care Experience Reporting Forms be filed with the state of domicile and the NAIC by April 1? NO

43. Will the Credit Insurance Experience Exhibit be filed with the state of domicile and the NAIC by April 1? (Not applicable to fraternal benefit
societies) YES

44. Will the Accident and Health Policy Experience Exhibit be filed by April 1? YES

45. Will the Supplemental Health Care Exhibit (Parts 1, 2 and 3) be filed with the state of domicile and the NAIC by April 1? NO

46. Will the regulator only (non-public) Supplemental Health Care Exhibit’s Allocation Report be filed with the state of domicile and the NAIC by
April 1? NO

47. Will the confidential Actuarial Memorandum required by Actuarial Guideline XXXVIII 8D be filed with the state of domicile by April 30? NO

48. Will the Supplemental Term and Universal Life Insurance Reinsurance Exhibit be filed with the state of domicile and the NAIC by April 1? YES

49. Will the Variable Annuities Supplement be filed with the state of domicile and the NAIC by April 1? NO

50. Will the confidential Executive Summary of the PBR Actuarial Report be filed with the state of domicile by April 1? NO

51. Will the confidential Life Summary of the PBR Actuarial Report be filed with the state of domicile by April 1? NO

52. Will the confidential Variable Annuities Summary of the PBR Actuarial Report be filed with the state of domicile by April 1? NO

AUGUST FILING

53. Will Management’s Report of Internal Control Over Financial Reporting be filed with the state of domicile by August 1? YES

Explanation:

Bar code:

12. *93777202042000000*

13.
*93777202036059000*

14.
*93777202049000000*
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

15.
*93777202037100000*

16.
*93777202037000000*

18.
*93777202044300000*

19.
*93777202044400000*

20.
*93777202044500000*

21.
*93777202044600000*

22.
*93777202044700000*

23.
*93777202044800000*

24.
*93777202044900000*

25.
*93777202045000000*

26.
*93777202045100000*

27.
*93777202045200000*

28.
*93777202045300000*

33.
*93777202045400000*

34.
*93777202049500000*

36.
*93777202036500000*

37.
*93777202022400000*

38.
*93777202022500000*
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

39.
*93777202022600000*

40.
*93777202045600000*

42.
*93777202030600000*

45.
*93777202021659000*

46.
*93777202021700000*

47.
*93777202043500000*

49.
*93777202028600000*

50.
*93777202045700000*

51.
*93777202045800000*

52.
*93777202045900000*
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

OVERFLOW PAGE FOR WRITE-INS

L002 Additional Aggregate Lines for Page 02 Line 25.
*ASSETS - Assets

1

Assets

2

Nonadmitted
Assets

3
Net Admitted

Assets
(Cols. 1 – 2)

4

Net Admitted
Assets

2504. Tax Receivable 1,950,116 1,950,116
2597. Summary of remaining write-ins for Line 25 from Page 02 1,950,116 0 1,950,116 0

L004 Additional Aggregate Lines for Page 04 Line 8.3.
*SUMOPS – Summary of Operations

1
Current Year

2
Prior Year

08.304. Refund 79 0
08.305. MIscellaneous income 0
08.397. Summary of remaining write-ins for Line 8.3 from Page 4 79 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SUMMARY INVESTMENT SCHEDULE
Gross Investment

Holdings
Admitted Assets as Reported

in the Annual Statement

Investment Categories

1

Amount

2

Percentage
of

Column 1
Line 13

3

Amount

4
Securities
Lending

Reinvested
Collateral
Amount

5

Total
(Col. 3+4)
Amount

6

Percentage
of

Column 5
Line 13

1. Long-Term Bonds (Schedule D, Part 1):

1.01 U.S. governments 7,397,322 0.737 7,397,322 7,397,322 0.737

1.02 All other governments 24,066,481 2.399 24,066,481 24,066,481 2.399

1.03 U.S. states, territories and possessions, etc. guaranteed 15,830,285 1.578 15,830,285 15,830,285 1.578

1.04 U.S. political subdivisions of states, territories, and
possessions, guaranteed 7,045,392 0.702 7,045,392 7,045,392 0.702

1.05 U.S. special revenue and special assessment obligations, etc.
non-guaranteed 69,645,111 6.943 69,645,111 69,645,111 6.943

1.06 Industrial and miscellaneous 798,535,823 79.611 798,535,823 798,535,823 79.611

1.07 Hybrid securities 11,822,541 1.179 11,822,541 11,822,541 1.179

1.08 Parent, subsidiaries and affiliates 0 0.000 0 0.000

1.09 SVO identified funds 0 0.000 0 0.000

1.10 Unaffiliated bank loans 0 0.000 0 0.000

1.11 Total long-term bonds 934,342,954 93.150 934,342,954 0 934,342,954 93.150

2. Preferred stocks (Schedule D, Part 2, Section 1):

2.01 Industrial and miscellaneous (Unaffiliated) 0 0.000 0 0.000

2.02 Parent, subsidiaries and affiliates 0 0.000 0 0.000

2.03 Total preferred stocks 0 0.000 0 0 0 0.000

3. Common stocks (Schedule D, Part 2, Section 2):

3.01 Industrial and miscellaneous Publicly traded (Unaffiliated) 0 0.000 0 0.000

3.02 Industrial and miscellaneous Other (Unaffiliated) 0 0.000 0 0.000

3.03 Parent, subsidiaries and affiliates Publicly traded 0 0.000 0 0.000

3.04 Parent, subsidiaries and affiliates Other 0 0.000 0 0.000

3.05 Mutual funds 0 0.000 0 0.000

3.06 Unit investment trusts 0 0.000 0 0.000

3.07 Closed-end funds 0 0.000 0 0.000

3.08 Total common stocks 0 0.000 0 0 0 0.000

4. Mortgage loans (Schedule B):

4.01 Farm mortgages 0 0.000 0 0.000

4.02 Residential mortgages 0 0.000 0 0.000

4.03 Commercial mortgages 0 0.000 0 0.000

4.04 Mezzanine real estate loans 0 0.000 0 0.000

4.05 Total valuation allowance 0 0.000 0 0.000

4.06 Total mortgage loans 0 0.000 0 0 0 0.000

5. Real estate (Schedule A):

5.01 Properties occupied by company 0 0.000 0 0 0.000

5.02 Properties held for production of income 0 0.000 0 0 0.000

5.03 Properties held for sale 0 0.000 0 0 0.000

5.04 Total real estate 0 0.000 0 0 0 0.000

6. Cash, cash equivalents and short-term investments:

6.01 Cash (Schedule E, Part 1) 22,568,331 2.250 22,568,331 22,568,331 2.250

6.02 Cash equivalents (Schedule E, Part 2) 19,796,652 1.974 19,796,652 19,796,652 1.974

6.03 Short-term investments (Schedule DA) 0 0.000 0 0 0.000

6.04 Total cash, cash equivalents and short-term investments 42,364,983 4.224 42,364,983 0 42,364,983 4.224

7. Contract loans 6,991,036 0.697 6,991,036 6,991,036 0.697

8. Derivatives (Schedule DB) 0 0.000 0 0 0.000

9. Other invested assets (Schedule BA) 19,349,480 1.929 19,349,480 19,349,480 1.929

10. Receivables for securities 265 0.000 265 265 0.000

11. Securities Lending (Schedule DL, Part 1) 0 0.000 0 XXX XXX XXX

12. Other invested assets (Page 2, Line 11) 0 0.000 0 0 0.000

13. Total invested assets 1,003,048,718 100.000 1,003,048,718 0 1,003,048,718 100.000
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE A – VERIFICATION BETWEEN YEARS
Real Estate

1. Book/adjusted carrying value, December 31 of prior year 0
2. Cost of acquired:

2.1  Actual cost at time of acquisition (Part 2, Column 6) 0
2.2  Additional investment made after acquisition (Part 2, Column 9) 0 0

3. Current year change in encumbrances:
3.1  Totals, Part 1, Column 13 0
3.2  Totals, Part 3, Column 11 0 0

4. Total gain (loss) on disposals, Part 3, Column 18 0
5. Deduct amounts received on disposals, Part 3, Column 15 0
6. Total foreign exchange change in book/adjusted carrying value:

6.1  Totals, Part 1, Column 15 0
6.2  Totals, Part 3, Column 13 0 0

7. Deduct current year’s other-than-temporary impairment recognized:
7.1  Totals, Part 1, Column 12 0
7.2  Totals, Part 3, Column 10 0 0

8. Deduct current year’s depreciation:
8.1  Totals, Part 1, Column 11 0
8.2  Totals, Part 3, Column 9 0 0

9. Book/adjusted carrying value at the end of current period (Lines 1+2+3+4-5+6-7-8) 0
10. Deduct total nonadmitted amounts 
11. Statement value at end of current period (Line 9 minus Line 10) 0

SCHEDULE B – VERIFICATION BETWEEN YEARS
Mortgage Loans

    1. Book value/recorded investment excluding accrued interest, December 31 of prior year 0
2. Cost of acquired:

2.1  Actual cost at time of acquisition (Part 2, Column 7) 0
2.2  Additional investment made after acquisition (Part 2, Column 8) 0 0

3. Capitalized deferred interest and other:
3.1  Totals, Part 1, Column 12 0
3.2  Totals, Part 3, Column 11 0 0

4. Accrual of discount
5. Unrealized valuation increase (decrease):

5.1  Totals, Part 1, Column 9 0
5.2  Totals, Part 3, Column 8 0 0

6. Total gain (loss) on disposals, Part 3, Column 18 0
7. Deduct amounts received on disposals, Part 3, Column 15 0
8. Deduct amortization of premium and mortgage interest points and commitment fees
9. Total foreign exchange change in book value/recorded investment excluding accrued interest:

9.1  Totals, Part 1, Column 13 0
9.2  Totals, Part 3, Column 13 0 0

10. Deduct current year’s other-than-temporary impairment recognized:
10.1  Totals, Part 1, Column 11 0
10.2  Totals, Part 3, Column 10 0 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
12. Total valuation allowance
13. Subtotal (Line 11 plus Line 12) 0
14. Deduct total nonadmitted amounts
15. Statement value of mortgages owned at end of current period (Line 13 minus Line 14) 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE BA – VERIFICATION BETWEEN YEARS
Other Long-Term Invested Assets

    1. Book/adjusted carrying value, December 31 of prior year 22,105,545
2. Cost of acquired:

2.1  Actual cost at time of acquisition (Part 2, Column 8) 0
2.2  Additional investment made after acquisition (Part 2, Column 9) 270,844 270,844

3. Capitalized deferred interest and other:
3.1  Totals, Part 1, Column 16 0
3.2  Totals, Part 3, Column 12 0 0

4. Accrual of discount 5,625
5. Unrealized valuation increase (decrease):

5.1  Totals, Part 1, Column 13 233,097
5.2  Totals, Part 3, Column 9 0 233,097

6. Total gain (loss) on disposals, Part 3, Column 19 254,873
7. Deduct amounts received on disposals, Part 3, Column 16 3,496,883
8. Deduct amortization of premium and depreciation 23,621
9. Total foreign exchange change in book/adjusted carrying value:

9.1  Totals, Part 1, Column 17 0
9.2  Totals, Part 3, Column 14 0 0

10. Deduct current year’s other-than-temporary impairment recognized:
10.1  Totals, Part 1, Column 15 0
10.2  Totals, Part 3, Column 11 0 0

11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) 19,349,480
12. Deduct total nonadmitted amounts
13. Statement value at end of current period (Line 11 minus Line 12) 19,349,480

SCHEDULE D – VERIFICATION BETWEEN YEARS
Bonds and Stocks

    1. Book/adjusted carrying value, December 31 of prior year 965,635,510
2. Cost of bonds and stocks acquired, Part 3, Column 7 58,464,850
3. Accrual of discount 745,441
4. Unrealized valuation increase (decrease):

4.1  Part 1, Column 12 (627)
4.2  Part 2, Section 1, Column 15 0
4.3  Part 2, Section 2, Column 13 0
4.4  Part 4, Column 11 0 (627)

5. Total gain (loss) on disposals, Part 4, Column 19 1,977,352
6. Deduction consideration for bonds and stocks disposed of, Part 4, Column 7 90,950,626
7. Deduct amortization of premium 1,698,022
8. Total foreign exchange change in book/adjusted carrying value:

8.1  Part 1, Column 15 951,178
8.2  Part 2, Section 1, Column 19 0
8.3  Part 2, Section 2, Column 16 0
8.4  Part 4, Column 15 (101,418) 849,760

9. Deduct current year’s other-than-temporary impairment recognized:
9.1  Part 1, Column 14 684,693
9.2  Part 2, Section 1, Column 17 0
9.3  Part 2, Section 2, Column 14 0
9.4  Part 4, Column 13 0 684,693

10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees, Note 5Q, Line (2) 4,010
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10) 934,342,955
12. Deduct total nonadmitted amounts
13. Statement value at end of current period (Line 11 minus Line 12) 934,342,955
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - SUMMARY BY COUNTRY
Long-Term Bonds and Stocks OWNED December 31 of Current Year

Description

1
Book/Adjusted
Carrying Value

2

Fair Value

3

Actual Cost

4

Par Value of Bonds

BONDS 1. United States 7,397,322 7,662,142 7,419,993 7,360,000
Governments (including all obligations 2. Canada 14,573,579 14,681,664 14,385,587 14,428,165
guaranteed by governments) 3. Other Countries 9,492,901 10,115,200 9,538,920 9,500,000

4. Totals 31,463,802 32,459,006 31,344,500 31,288,165

U.S. States, Territories and Possessions

(direct and guaranteed) 5. Totals 15,830,285 19,048,429 15,933,003 14,125,000

U.S. Political Subdivisions of States, Territories

and Possessions (direct and guaranteed) 6. Totals 7,045,392 8,930,041 7,146,235 5,600,000

U.S. Special Revenue and Special Assessment

Obligations and all Non-Guaranteed

Obligations of Agencies and Authorities of

Governments and their Political Subdivisions 7. Totals 69,645,111 85,863,598 70,312,680 62,464,448

Industrial and Miscellaneous, SVO Identified 8. United States 631,267,979 764,289,009 634,073,266 635,906,948
Funds, Unaffiliated Bank Loans and Hybrid 9. Canada 20,501,661 20,632,625 20,222,336 19,628,448
Securities (unaffiliated) 10. Other Countries 158,588,723 171,608,239 158,506,156 157,006,000

11. Totals 810,358,364 956,529,873 812,801,758 812,541,396

Parent, Subsidiaries and Affiliates 12. Totals 0 0 0 0

13. Total Bonds 934,342,954 1,102,830,946 937,538,176 926,019,009

PREFERRED STOCKS 14. United States 

 Industrial and Miscellaneous (unaffiliated) 15. Canada 

16. Other Countries 

17. Totals 0 0 0

Parent, Subsidiaries and Affiliates 18. Totals 0 0 0

19. Total Preferred Stocks 0 0 0

COMMON STOCKS 20. United States 

Industrial and Miscellaneous (unaffiliated) 21. Canada 

22. Other Countries 

23. Totals 0 0 0

Parent, Subsidiaries and Affiliates 24. Totals 0 0 0

25. Total Common Stocks 0 0 0

26. Total Stocks 0 0 0

27. Total Bonds and Stocks 934,342,954 1,102,830,946 937,538,176
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 1A - SECTION 1
Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

NAIC Designation

1

1 Year or Less

2
Over 1 Year Through

5 Years

3
Over 5 Years

Through 10 Years

4
Over 10 Years

Through 20 Years

5

Over 20 Years

6
No Maturity

Date

7
Total

Current Year

8
Col. 7 as a

% of Line 11.7

9
Total from Col. 7

Prior Year

10
% From Col. 8

Prior Year

11
Total Publicly

Traded

12
Total Privately Placed

(a)

1. U.S. Governments

1.1 NAIC 1 7,397,322 XXX 7,397,322 0.8 7,407,781 0.8 7,397,322
1.2 NAIC 2 XXX 0 0.0 0 0.0
1.3 NAIC 3 XXX 0 0.0 0 0.0
1.4 NAIC 4 XXX 0 0.0 0 0.0
1.5 NAIC 5 XXX 0 0.0 0 0.0
1.6 NAIC 6 XXX 0 0.0 0 0.0
1.7 Totals 0 7,397,322 0 0 0 XXX 7,397,322 0.8 7,407,781 0.8 7,397,322 0

2. All Other Governments

2.1 NAIC 1 3,212,620 19,467,000 400,000 986,860 XXX 24,066,481 2.6 34,512,722 3.5 15,560,440 8,506,041
2.2 NAIC 2 XXX 0 0.0 0 0.0
2.3 NAIC 3 XXX 0 0.0 0 0.0
2.4 NAIC 4 XXX 0 0.0 0 0.0
2.5 NAIC 5 XXX 0 0.0 0 0.0
2.6 NAIC 6 XXX 0 0.0 0 0.0
2.7 Totals 3,212,620 19,467,000 400,000 0 986,860 XXX 24,066,481 2.6 34,512,722 3.5 15,560,440 8,506,041

3. U.S. States, Territories and Possessions, etc., Guaranteed

3.1 NAIC 1 2,580,257 7,237,403 XXX 9,817,660 1.1 10,284,059 1.1 9,817,660
3.2 NAIC 2 484,238 1,936,953 2,421,191 1,170,243 XXX 6,012,625 0.6 5,995,922 0.6 6,012,625
3.3 NAIC 3 XXX 0 0.0 0 0.0
3.4 NAIC 4 XXX 0 0.0 0 0.0
3.5 NAIC 5 XXX 0 0.0 0 0.0
3.6 NAIC 6 XXX 0 0.0 0 0.0
3.7 Totals 484,238 1,936,953 5,001,448 8,407,646 0 XXX 15,830,285 1.7 16,279,981 1.7 15,830,285 0

4. U.S. Political Subdivisions of States, Territories and Possessions, Guaranteed

4.1 NAIC 1 165,563 662,251 827,814 2,572,986 2,816,778 XXX 7,045,392 0.8 7,965,665 0.8 7,045,392
4.2 NAIC 2 XXX 0 0.0 0 0.0
4.3 NAIC 3 XXX 0 0.0 0 0.0
4.4 NAIC 4 XXX 0 0.0 0 0.0
4.5 NAIC 5 XXX 0 0.0 0 0.0
4.6 NAIC 6 XXX 0 0.0 0 0.0
4.7 Totals 165,563 662,251 827,814 2,572,986 2,816,778 XXX 7,045,392 0.8 7,965,665 0.8 7,045,392 0

5. U.S. Special Revenue & Special Assessment Obligations, etc., Non-Guaranteed

5.1 NAIC 1 4,947,458 10,190,698 4,925,340 29,464,718 20,116,897 XXX 69,645,111 7.5 76,354,324 7.8 69,645,111
5.2 NAIC 2 XXX 0 0.0 0 0.0
5.3 NAIC 3 XXX 0 0.0 0 0.0
5.4 NAIC 4 XXX 0 0.0 0 0.0
5.5 NAIC 5 XXX 0 0.0 0 0.0
5.6 NAIC 6 XXX 0 0.0 0 0.0
5.7 Totals 4,947,458 10,190,698 4,925,340 29,464,718 20,116,897 XXX 69,645,111 7.5 76,354,324 7.8 69,645,111 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 1A - SECTION 1 (Continued)
Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

NAIC Designation

1

1 Year or Less

2
Over 1 Year Through

5 Years

3
Over 5 Years

Through 10 Years

4
Over 10 Years

Through 20 Years

5

Over 20 Years

6
No Maturity

Date

7
Total

Current Year

8
Col. 7 as a

% of Line 11.7

9
Total from Col. 7

Prior Year

10
% From Col. 8

Prior Year

11
Total Publicly

Traded

12
Total Privately Placed

(a)

6. Industrial and Miscellaneous (unaffiliated)
6.1 NAIC 1 32,106,333 164,323,570 194,277,900 58,565,363 186,684,026 XXX 635,957,191 68.1 662,550,520 68.0 388,179,571 247,777,620
6.2 NAIC 2 428,976 48,339,616 27,759,018 45,643,564 39,638,014 XXX 161,809,187 17.3 155,750,846 16.0 136,203,433 25,605,754
6.3 NAIC 3 654,343 XXX 654,343 0.1 866,941 0.1 654,343
6.4 NAIC 4 XXX 0 0.0 0 0.0
6.5 NAIC 5 XXX 0 0.0 0 0.0
6.6 NAIC 6 115,103 XXX 115,103 0.0 115,215 0.0 115,103
6.7 Totals 32,535,309 213,432,630 222,036,918 104,208,926 226,322,040 XXX 798,535,823 85.5 819,283,521 84.1 524,383,004 274,152,818

7. Hybrid Securities
7.1 NAIC 1 7,849,402 XXX 7,849,402 0.8 7,883,261 0.8 7,849,402
7.2 NAIC 2 3,973,139 XXX 3,973,139 0.4 0 0.0 3,973,139
7.3 NAIC 3 XXX 0 0.0 3,979,001 0.4
7.4 NAIC 4 XXX 0 0.0 0 0.0
7.5 NAIC 5 XXX 0 0.0 0 0.0
7.6 NAIC 6 XXX 0 0.0 0 0.0
7.7 Totals 0 3,973,139 0 7,849,402 0 XXX 11,822,541 1.3 11,862,261 1.2 11,822,541 0

8. Parent, Subsidiaries and Affiliates
8.1 NAIC 1 XXX 0 0.0 0 0.0
8.2 NAIC 2 XXX 0 0.0 0 0.0
8.3 NAIC 3 XXX 0 0.0 0 0.0
8.4 NAIC 4 XXX 0 0.0 0 0.0
8.5 NAIC 5 XXX 0 0.0 0 0.0
8.6 NAIC 6 XXX 0 0.0 0 0.0
8.7 Totals 0 0 0 0 0 XXX 0 0.0 0 0.0 0 0

9. SVO Identified Funds
9.1 NAIC 1 XXX XXX XXX XXX XXX 0 0.0 0 0.0
9.2 NAIC 2 XXX XXX XXX XXX XXX 0 0.0 0 0.0
9.3 NAIC 3 XXX XXX XXX XXX XXX 0 0.0 0 0.0
9.4 NAIC 4 XXX XXX XXX XXX XXX 0 0.0 0 0.0
9.5 NAIC 5 XXX XXX XXX XXX XXX 0 0.0 0 0.0
9.6 NAIC 6 XXX XXX XXX XXX XXX 0 0.0 0 0.0
9.7 Totals XXX XXX XXX XXX XXX 0 0 0.0 0 0.0 0 0

10. Unaffiliated Bank Loans
10.1 NAIC 1 XXX 0 0.0 0 0.0
10.2 NAIC 2 XXX 0 0.0 0 0.0
10.3 NAIC 3 XXX 0 0.0 0 0.0
10.4 NAIC 4 XXX 0 0.0 0 0.0
10.5 NAIC 5 XXX 0 0.0 0 0.0
10.6 NAIC 6 XXX 0 0.0 0 0.0
10.7 Totals 0 0 0 0 0 XXX 0 0.0 0 0.0 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 1A - SECTION 1 (Continued)
Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

NAIC Designation

1

1 Year or Less

2
Over 1 Year Through

5 Years

3
Over 5 Years

Through 10 Years

4
Over 10 Years

Through 20 Years

5

Over 20 Years

6
No Maturity

Date

7
Total

Current Year

8
Col. 7 as a

% of Line 11.7

9
Total from Col. 7

Prior Year

10
% From Col. 8

Prior Year

11
Total Publicly

Traded

12
Total Privately Placed

(a)
 11. Total Bonds Current Year

11.1 NAIC 1 (d) 40,431,974 202,040,840 203,011,310 105,689,872 210,604,561 0 761,778,558 81.5 XXX XXX 505,494,897 256,283,661
11.2 NAIC 2 (d) 913,215 54,249,708 30,180,209 46,813,806 39,638,014 0 171,794,952 18.4 XXX XXX 146,189,198 25,605,754
11.3 NAIC 3 (d) 0 654,343 0 0 0 0 654,343 0.1 XXX XXX 0 654,343
11.4 NAIC 4 (d) 0 0 0 0 0 0 0 0.0 XXX XXX 0 0
11.5 NAIC 5 (d) 0 0 0 0 0 0 (c) 0 0.0 XXX XXX 0 0
11.6 NAIC 6 (d) 0 115,103 0 0 0 0 (c) 115,103 0.0 XXX XXX 0 115,103
11.7 Totals 41,345,189 257,059,993 233,191,519 152,503,678 250,242,575 0 (b) 934,342,954 100.0 XXX XXX 651,684,095 282,658,859
11.8 Line 11.7 as a % of Col. 7 4.4 27.5 25.0 16.3 26.8 0.0 100.0 XXX XXX XXX 69.7 30.3

 12. Total Bonds Prior Year

12.1 NAIC 1 61,882,549 206,631,748 201,538,898 100,007,333 236,897,802 0 XXX XXX 806,958,331 82.9 539,749,295 267,209,036
12.2 NAIC 2 8,920,519 53,043,014 28,217,548 47,063,451 24,502,236 0 XXX XXX 161,746,768 16.6 140,243,447 21,503,321
12.3 NAIC 3 54,605 4,747,182 44,155 0 0 0 XXX XXX 4,845,941 0.5 4,192,516 653,425
12.4 NAIC 4 0 0 0 0 0 0 XXX XXX 0 0.0 0 0
12.5 NAIC 5 0 0 0 0 0 0 XXX XXX (c) 0 0.0 0 0
12.6 NAIC 6 0 115,215 0 0 0 0 XXX XXX (c) 115,215 0.0 0 115,215
12.7 Totals 70,857,673 264,537,159 229,800,601 147,070,784 261,400,039 0 XXX XXX (b) 973,666,255 100.0 684,185,258 289,480,998
12.8 Line 12.7 as a % of Col. 9 7.3 27.2 23.6 15.1 26.8 0.0 XXX XXX 100.0 XXX 70.3 29.7

13. Total Publicly Traded Bonds

13.1 NAIC 1 21,400,884 94,082,448 100,770,077 99,131,286 190,110,202 505,494,897 54.1 539,749,295 55.4 505,494,897 XXX
13.2 NAIC 2 857,392 45,225,333 25,497,845 40,088,602 34,520,025 146,189,198 15.6 140,243,447 14.4 146,189,198 XXX
13.3 NAIC 3 0 0.0 4,192,516 0.4 0 XXX
13.4 NAIC 4 0 0.0 0 0.0 0 XXX
13.5 NAIC 5 0 0.0 0 0.0 0 XXX
13.6 NAIC 6 0 0.0 0 0.0 0 XXX
13.7 Totals 22,258,276 139,307,781 126,267,922 139,219,888 224,630,228 0 651,684,095 69.7 684,185,258 70.3 651,684,095 XXX
13.8 Line 13.7 as a % of Col. 7 3.4 21.4 19.4 21.4 34.5 0.0 100.0 XXX XXX XXX 100.0 XXX
13.9 Line 13.7 as a % of Line

11.7, Col. 7, Section 11 2.4 14.9 13.5 14.9 24.0 0.0 69.7 XXX XXX XXX 69.7 XXX
 14. Total Privately Placed

Bonds

14.1 NAIC 1 19,031,090 107,958,392 102,241,233 6,558,586 20,494,359 256,283,661 27.4 267,209,036 27.4 XXX 256,283,661
14.2 NAIC 2 55,823 9,024,375 4,682,364 6,725,204 5,117,988 25,605,754 2.7 21,503,321 2.2 XXX 25,605,754
14.3 NAIC 3 654,343 654,343 0.1 653,425 0.1 XXX 654,343
14.4 NAIC 4 0 0.0 0 0.0 XXX 0
14.5 NAIC 5 0 0.0 0 0.0 XXX 0
14.6 NAIC 6 115,103 115,103 0.0 115,215 0.0 XXX 115,103
14.7 Totals 19,086,913 117,752,212 106,923,597 13,283,791 25,612,347 0 282,658,859 30.3 289,480,998 29.7 XXX 282,658,859
14.8 Line 14.7 as a % of Col. 7 6.8 41.7 37.8 4.7 9.1 0.0 100.0 XXX XXX XXX XXX 100.0
14.9 Line 14.7 as a % of Line

11.7, Col. 7, Section 11 2.0 12.6 11.4 1.4 2.7 0.0 30.3 XXX XXX XXX XXX 30.3
(a) Includes $ 282,658,859  freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A.
(b) Includes $ current year of bonds with Z designations, and$  prior year of bonds with Z designations.  The letter "Z" means the NAIC designation was not assigned by the Securities Valuation Office (SVO) at the date of the statement.
(c) Includes $ current year, $  prior year of bonds with 5GI designations and $ 115,103  current year, $ 115,215  prior year of bonds with 6* designations. “5GI” means  the NAIC designation was assigned by the SVO in
      reliance on the insurer’s certification that the issuer is current in all principal and interest payments. “6*” means the NAIC designation was assigned by the SVO due to inadequate certification of principal and interest payments.
(d) 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 $ .
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 1A - SECTION 2
Maturity Distribution of All Bonds Owned December 31, At Book/Adjusted Carrying Values by Major Type and Subtype of Issues

Distribution by Type 1

1 Year or Less

2
Over 1 Year

Through 5 Years

3
Over 5 Years

Through 10 Years

4
Over 10 Years

Through 20 Years

5

Over 20 Years

6
No Maturity

Date

7
Total

Current Year

8
Col. 7 as a

% of Line 11.08

9
Total from Col. 7

Prior Year

10
% From Col. 8

Prior Year

11
Total Publicly

Traded

12
Total Privately

Placed
1. U.S. Governments

1.01 Issuer Obligations 7,397,322 XXX 7,397,322 0.8 7,407,781 0.8 7,397,322
1.02 Residential Mortgage-Backed Securities XXX 0 0.0 0 0.0
1.03 Commercial Mortgage-Backed Securities XXX 0 0.0 0 0.0
1.04 Other Loan-Backed and Structured Securities XXX 0 0.0 0 0.0
1.05 Totals 0 7,397,322 0 0 0 XXX 7,397,322 0.8 7,407,781 0.8 7,397,322 0

2. All Other Governments
2.01 Issuer Obligations 3,212,620 19,467,000 400,000 986,860 XXX 24,066,481 2.6 34,512,722 3.5 15,560,440 8,506,041
2.02 Residential Mortgage-Backed Securities XXX 0 0.0 0 0.0
2.03 Commercial Mortgage-Backed Securities XXX 0 0.0 0 0.0
2.04 Other Loan-Backed and Structured Securities XXX 0 0.0 0 0.0
2.05 Totals 3,212,620 19,467,000 400,000 0 986,860 XXX 24,066,481 2.6 34,512,722 3.5 15,560,440 8,506,041

3. U.S. States, Territories and Possessions, Guaranteed
3.01 Issuer Obligations 484,238 1,936,953 5,001,448 8,407,646 XXX 15,830,285 1.7 16,279,981 1.7 15,830,285
3.02 Residential Mortgage-Backed Securities XXX 0 0.0 0 0.0
3.03 Commercial Mortgage-Backed Securities XXX 0 0.0 0 0.0
3.04 Other Loan-Backed and Structured Securities XXX 0 0.0 0 0.0
3.05 Totals 484,238 1,936,953 5,001,448 8,407,646 0 XXX 15,830,285 1.7 16,279,981 1.7 15,830,285 0

4. U.S. Political Subdivisions of States, Territories and Possessions, Guaranteed
4.01 Issuer Obligations 165,563 662,251 827,814 2,572,986 2,816,778 XXX 7,045,392 0.8 7,965,665 0.8 7,045,392
4.02 Residential Mortgage-Backed Securities XXX 0 0.0 0 0.0
4.03 Commercial Mortgage-Backed Securities XXX 0 0.0 0 0.0
4.04 Other Loan-Backed and Structured Securities XXX 0 0.0 0 0.0
4.05 Totals 165,563 662,251 827,814 2,572,986 2,816,778 XXX 7,045,392 0.8 7,965,665 0.8 7,045,392 0

5. U.S. Special Revenue & Special Assessment Obligations, etc., Non-Guaranteed
5.01 Issuer Obligations 185,172 1,355,688 2,438,544 28,947,169 20,106,159 XXX 53,032,733 5.7 55,441,357 5.7 53,032,733
5.02 Residential Mortgage-Backed Securities 4,762,286 8,835,010 2,486,795 517,549 10,738 XXX 16,612,378 1.8 20,912,968 2.1 16,612,378
5.03 Commercial Mortgage-Backed Securities XXX 0 0.0 0 0.0
5.04 Other Loan-Backed and Structured Securities XXX 0 0.0 0 0.0
5.05 Totals 4,947,458 10,190,698 4,925,340 29,464,718 20,116,897 XXX 69,645,111 7.5 76,354,324 7.8 69,645,111 0

6. Industrial and Miscellaneous
6.01 Issuer Obligations 21,664,446 108,711,283 87,409,551 103,910,618 226,322,040 XXX 548,017,937 58.7 565,938,037 58.1 470,703,244 77,314,693
6.02 Residential Mortgage-Backed Securities 292,221 1,213,713 5,066,951 2,742 XXX 6,575,627 0.7 7,468,314 0.8 254,173 6,321,454
6.03 Commercial Mortgage-Backed Securities 5,240,543 15,970,266 51,767,001 295,566 XXX 73,273,376 7.8 75,397,771 7.7 53,425,587 19,847,790
6.04 Other Loan-Backed and Structured Securities 5,338,098 87,537,368 77,793,415 XXX 170,668,882 18.3 170,479,399 17.5 170,668,882
6.05 Totals 32,535,309 213,432,630 222,036,918 104,208,926 226,322,040 XXX 798,535,823 85.5 819,283,521 84.1 524,383,004 274,152,818

7. Hybrid Securities
7.01 Issuer Obligations 3,973,139 7,849,402 XXX 11,822,541 1.3 11,862,261 1.2 11,822,541
7.02 Residential Mortgage-Backed Securities XXX 0 0.0 0 0.0
7.03 Commercial Mortgage-Backed Securities XXX 0 0.0 0 0.0
7.04 Other Loan-Backed and Structured Securities XXX 0 0.0 0 0.0
7.05 Totals 0 3,973,139 0 7,849,402 0 XXX 11,822,541 1.3 11,862,261 1.2 11,822,541 0

8. Parent, Subsidiaries and Affiliates
8.01 Issuer Obligations XXX 0 0.0 0 0.0
8.02 Residential Mortgage-Backed Securities XXX 0 0.0 0 0.0
8.03 Commercial Mortgage-Backed Securities XXX 0 0.0 0 0.0
8.04 Other Loan-Backed and Structured Securities XXX 0 0.0 0 0.0
8.05 Affiliated Bank Loans – Issued XXX 0 0.0 0 0.0
8.06 Affiliated Bank Loans – Acquired XXX 0 0.0 0 0.0
8.07 Totals 0 0 0 0 0 XXX 0 0.0 0 0.0 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 1A - SECTION 2 (Continued)
Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Type and Subtype of Issues

Distribution by Type

1

1 Year or Less

2
Over 1 Year

Through 5 Years

3
Over 5 Years

Through 10 Years

4
Over 10 Years

Through 20 Years

5

Over 20 Years

6
No Maturity

Date

7
Total

Current Year

8
Col. 7 as a

% of Line 11.08

9
Total from Col. 7

Prior Year

10
% From Col. 8

Prior Year

11
Total Publicly

Traded

12
Total Privately

Placed
9. SVO Identified Funds

9.01 Exchange Traded Funds Identified by the SVO XXX XXX XXX XXX XXX 0 0.0 0 0.0
9.02 Bond Mutual Funds Identified by the SVO XXX XXX XXX XXX XXX 0 0.0 0 0.0
9.03 Totals XXX XXX XXX XXX XXX 0 0 0.0 0 0.0 0 0

10. Unaffiliated Bank Loans
10.01 Bank Loans - Issued XXX 0 0.0 0 0.0
10.02 Bank Loans – Acquired XXX 0 0.0 0 0.0
10.03 Totals 0 0 0 0 0 XXX 0 0.0 0 0.0 0 0

11. Total Bonds Current Year
11.01 Issuer Obligations 25,712,040 143,503,636 96,077,357 151,687,821 250,231,837 XXX 667,212,691 71.4 XXX XXX 581,391,957 85,820,734
11.02 Residential Mortgage-Backed Securities 5,054,507 10,048,723 7,553,746 520,291 10,738 XXX 23,188,006 2.5 XXX XXX 16,866,551 6,321,454
11.03 Commercial Mortgage-Backed Securities 5,240,543 15,970,266 51,767,001 295,566 0 XXX 73,273,376 7.8 XXX XXX 53,425,587 19,847,790
11.04 Other Loan-Backed and Structured Securities 5,338,098 87,537,368 77,793,415 0 0 XXX 170,668,882 18.3 XXX XXX 0 170,668,882
11.05 SVO Identified Funds XXX XXX XXX XXX XXX 0 0 0.0 XXX XXX 0 0
11.06 Affiliated Bank Loans 0 0 0 0 0 XXX 0 0.0 XXX XXX 0 0
11.07 Unaffiliated Bank Loans 0 0 0 0 0 XXX 0 0.0 XXX XXX 0 0
11.08 Totals 41,345,189 257,059,993 233,191,519 152,503,678 250,242,575 0 934,342,954 100.0 XXX XXX 651,684,095 282,658,859
11.09 Lines 11.08 as a % Col. 7 4.4 27.5 25.0 16.3 26.8 0.0 100.0 XXX XXX XXX 69.7 30.3

12. Total Bonds Prior Year
12.01 Issuer Obligations 44,067,981 149,250,983 100,089,024 144,836,937 261,162,879 XXX XXX XXX 699,407,804 71.8 609,408,389 89,999,414
12.02 Residential Mortgage-Backed Securities 5,403,985 14,807,164 7,047,954 1,034,651 87,527 XXX XXX XXX 28,381,281 2.9 21,303,477 7,077,805
12.03 Commercial Mortgage-Backed Securities 6,179,037 8,796,817 59,935,834 336,450 149,633 XXX XXX XXX 75,397,771 7.7 53,473,391 21,924,380
12.04 Other Loan-Backed and Structured Securities 15,206,670 91,682,196 62,727,788 862,745 0 XXX XXX XXX 170,479,399 17.5 0 170,479,399
12.05 SVO Identified Funds XXX XXX XXX XXX XXX 0 XXX XXX 0 0.0 0 0
12.06 Affiliated Bank Loans 0 0 0 0 0 XXX XXX XXX 0 0.0 0 0
12.07 Unaffiliated Bank Loans 0 0 0 0 0 XXX XXX XXX 0 0.0 0 0
12.08 Totals 70,857,673 264,537,159 229,800,601 147,070,784 261,400,039 0 XXX XXX 973,666,255 100.0 684,185,258 289,480,998
12.09 Line 12.08 as a % of Col. 9 7.3 27.2 23.6 15.1 26.8 0.0 XXX XXX 100.0 XXX 70.3 29.7

13. Total Publicly Traded Bonds
13.01 Issuer Obligations 17,427,768 121,943,302 78,701,801 138,699,597 224,619,490 XXX 581,391,957 62.2 609,408,389 62.6 581,391,957 XXX
13.02 Residential Mortgage-Backed Securities 4,830,508 8,970,423 2,534,592 520,291 10,738 XXX 16,866,551 1.8 21,303,477 2.2 16,866,551 XXX
13.03 Commercial Mortgage-Backed Securities 8,394,057 45,031,530 XXX 53,425,587 5.7 53,473,391 5.5 53,425,587 XXX
13.04 Other Loan-Backed and Structured Securities XXX 0 0.0 0 0.0 0 XXX
13.05 SVO Identified Funds XXX XXX XXX XXX XXX 0 0 0.0 0 0.0 0 XXX
13.06 Affiliated Bank Loans XXX 0 0.0 0 0.0 0 XXX
13.07 Unaffiliated Bank Loans XXX 0 0.0 0 0.0 0 XXX
13.08 Totals 22,258,276 139,307,781 126,267,922 139,219,888 224,630,228 0 651,684,095 69.7 684,185,258 70.3 651,684,095 XXX
13.09 Line 13.08 as a % of Col. 7 3.4 21.4 19.4 21.4 34.5 0.0 100.0 XXX XXX XXX 100.0 XXX
13.10 Line 13.08 as a % of Line 11.08, Col. 7, Section 11 2.4 14.9 13.5 14.9 24.0 0.0 69.7 XXX XXX XXX 69.7 XXX

14. Total Privately Placed Bonds
14.01 Issuer Obligations 8,284,271 21,560,334 17,375,557 12,988,224 25,612,347 XXX 85,820,734 9.2 89,999,414 9.2 XXX 85,820,734
14.02 Residential Mortgage-Backed Securities 223,999 1,078,300 5,019,155 XXX 6,321,454 0.7 7,077,805 0.7 XXX 6,321,454
14.03 Commercial Mortgage-Backed Securities 5,240,543 7,576,209 6,735,471 295,566 XXX 19,847,790 2.1 21,924,380 2.3 XXX 19,847,790
14.04 Other Loan-Backed and Structured Securities 5,338,098 87,537,368 77,793,415 XXX 170,668,882 18.3 170,479,399 17.5 XXX 170,668,882
14.05 SVO Identified Funds XXX XXX XXX XXX XXX 0 0 0.0 0 0.0 XXX 0
14.06 Affiliated Bank Loans XXX 0 0.0 0 0.0 XXX 0
14.07 Unaffiliated Bank Loans XXX 0 0.0 0 0.0 XXX 0
14.08 Totals 19,086,913 117,752,212 106,923,597 13,283,791 25,612,347 0 282,658,859 30.3 289,480,998 29.7 XXX 282,658,859
14.09 Line 14.08 as a % of Col. 7 6.8 41.7 37.8 4.7 9.1 0.0 100.0 XXX XXX XXX XXX 100.0
14.10 Line 14.08 as a % of Line 11.08, Col. 7, Section 11 2.0 12.6 11.4 1.4 2.7 0.0 30.3 XXX XXX XXX XXX 30.3
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE DA - VERIFICATION BETWEEN YEARS

Short-Term Investments

1

Total

2

Bonds

3

Mortgage Loans

4

Other Short-term
Investment Assets(a)

5

Investments in Parent,
Subsidiaries and Affiliates

1. Book/adjusted carrying value, December 31 of prior year 8,030,745 8,030,745 0 0 0

2. Cost of short-term investments acquired 0

3. Accrual of discount 25,597 25,597

4. Unrealized valuation increase (decrease) 0

5. Total gain (loss) on disposals (17,113) (17,113)

6. Deduct consideration received on disposals 7,933,650 7,933,650

7. Deduct amortization of premium 22,442 22,442

8. Total foreign exchange change in book/adjusted carrying value (83,137) (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 0 0 0

11. Deduct total nonadmitted amounts 0

12. Statement value at end of current period (Line 10 minus Line 11) 0 0 0 0 0

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

S
I1
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ANNUAL STATEMENT FOR THE YEAR 2020 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

SI11, SI12, SI13, SI14



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE E – PART 2 – VERIFICATION BETWEEN YEARS

 (Cash Equivalents)

1

Total

2

Bonds

3

Money Market
Mutual Funds

4

Other (a)

1. Book/adjusted carrying value, December 31 of prior year 8,715,745 0 8,715,745 0

2. Cost of cash equivalents acquired 53,076,081 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 41,995,174 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) 19,796,652 0 19,796,652 0

11. Deduct total nonadmitted amounts 0

12. Statement value at end of current period (Line 10 minus Line 11) 19,796,652 0 19,796,652 0

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

SI15



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

Schedule A - Part 1

NONE

Schedule A - Part 2

NONE

Schedule A - Part 3

NONE

Schedule B - Part 1

NONE

Schedule B - Part 2

NONE

Schedule B - Part 3

NONE

E01, E02, E03, E04, E05, E06



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE BA - PART 1
Showing Other Long-Term Invested Assets OWNED December 31 of Current Year

1 2 3 Location 6 7 8 9 10 11 12 Change in Book/Adjusted Carrying Value 18 19 20

CUSIP
Identification Name or Description Code

4

City

5

State

Name of
 Vendor or

General Partner

NAIC
Desig-
nation,
NAIC
Desig-
nation

Modifier &
SVO

Admin-
istrative
Symbol

Date
Originally
Acquired

Type
and

Strategy
Actual
Cost

Fair
Value

Book / Adjusted
Carrying

Value
Less

Encumbrances

13

Unrealized
Valuation
Increase

(Decrease)

14

Current Year’s
(Depreciation)

or
(Amortization)/

Accretion

15

Current Year’s
Other-Than-
Temporary
Impairment
Recognized

16

Capitalized
Deferred

Interest and
Other

17

Total
Foreign

Exchange
Change in
B./A.C.V.

Investment
Income

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 Securities Valuation Office (SVO) - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Assigned by the Securities Valuation Office (SVO) - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the Securities Valuation Office (SVO) - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the Securities Valuation Office (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 Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Assigned by the Securities Valuation Office (SVO) - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Assigned by the Securities Valuation Office (SVO) - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the Securities Valuation Office (SVO) - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the Securities Valuation Office (SVO) - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Common Stocks - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Common Stocks - Affiliated
Joint Venture, Partnership or Limited Liability Company 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. XXX 10/01/2015 951,455 1,410,104 1,410,104 (508,185) 270,844 4,762,258 0.070
2199999 - Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Real Estate -
Unaffiliated 951,455 1,410,104 1,410,104 (508,185) 0 0 0 0 270,844 4,762,258 XXX

Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Real Estate - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Mortgage Loans - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Mortgage Loans - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Other - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Other - Affiliated
Surplus Debentures, etc.- Unaffiliated

575767-AJ-7
MASSACHUSETTS MUTUAL LIFE
INSURANCE CO CA

MASSACHUSETTS MUTUAL LIFE
INSURANCE CO XXX 11/16/2018 2,718,800 3,214,050 2,703,563 (9,363) 134,375

64952G-AQ-1 NEW YORK LIFE INSURANCE CO NY
NEW YORK LIFE INSURANCE
CO XXX 04/01/2019 2,481,950 3,359,275 2,482,402 159 111,250

668138-AA-8
NORTHWESTERN MUTUAL LIFE
INSURANCE CO WI

NORTHWESTERN MUTUAL LIFE
INSURANCE CO XXX 11/16/2018 2,450,388 3,238,703 2,461,791 5,466 105,875

878091-BD-8
TEACHERS INSURANCE AND ANNUITY
ASSOCIATION OF AMER NY

TEACHERS INSURANCE AND
ANNUITY ASSOCIATI XXX 11/15/2018 7,991,723 10,491,950 7,981,389 (5,249) 379,750

2799999 - Surplus Debentures, etc. - Unaffiliated 15,642,860 20,303,978 15,629,144 0 (8,986) 0 0 0 731,250 0 XXX
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

000000-00-0
Global Bankers Insurance Group,
LLC Durham NC GBIG Holdings, Inc. XXX 06/27/2019 (494,422) 2,310,232 2,310,232 741,282 100.000

4799999 - Any Other Class of Assets - Affiliated (494,422) 2,310,232 2,310,232 741,282 0 0 0 0 0 0 XXX

4899999 - Subtotals - Unaffiliated 16,594,315 21,714,082 17,039,248 (508,185) (8,986) 0 0 0 1,002,094 4,762,258 XXX

E
0

7



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE BA - PART 1
Showing Other Long-Term Invested Assets OWNED December 31 of Current Year

1 2 3 Location 6 7 8 9 10 11 12 Change in Book/Adjusted Carrying Value 18 19 20

CUSIP
Identification Name or Description Code

4

City

5

State

Name of
 Vendor or

General Partner

NAIC
Desig-
nation,
NAIC
Desig-
nation

Modifier &
SVO

Admin-
istrative
Symbol

Date
Originally
Acquired

Type
and

Strategy
Actual
Cost

Fair
Value

Book / Adjusted
Carrying

Value
Less

Encumbrances

13

Unrealized
Valuation
Increase

(Decrease)

14

Current Year’s
(Depreciation)

or
(Amortization)/

Accretion

15

Current Year’s
Other-Than-
Temporary
Impairment
Recognized

16

Capitalized
Deferred

Interest and
Other

17

Total
Foreign

Exchange
Change in
B./A.C.V.

Investment
Income

Commitment
for

Additional
Investment

Percentage
of

Ownership
4999999 - Subtotals - Affiliated (494,422) 2,310,232 2,310,232 741,282 0 0 0 0 0 0 XXX

5099999 Totals 16,099,893 24,024,314 19,349,480 233,097 (8,986) 0 0 0 1,002,094 4,762,258 XXX

Book/Adjusted Carrying Value by NAIC Designation Category Footnote:

 1A      $ 0  1B      $ 0    1C     $ 0    1D     $ 0    1E     $ 0    1F     $ 0    1G     $ 0 
 2A      $ 0  2B      $ 0    2C     $ 0 
 3A      $ 0  3B      $ 0    3C     $ 0 
 4A      $ 0  4B      $ 0    4C     $ 0 
 5A      $ 0  5B      $ 0    5C     $ 0 
 6        $ 0 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE BA - PART 2
Showing Other Long-Term Invested Assets ACQUIRED AND ADDITIONS MADE December 31 of Current Year

1 2 Location 5 6 7 8 9 10 11

CUSIP
Identification Name or Description

3

City

4

State

Name
 of

Vendor or
General Partner

Date
Originally
Acquired

Type
and

Strategy
Actual

Cost at Time of Acquisition
Additional Investment Made

After Acquisition
Amount of

Encumbrances

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 Securities Valuation Office (SVO) - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Assigned by the Securities Valuation Office (SVO) - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the Securities Valuation Office (SVO) - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the Securities Valuation Office (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 Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Assigned by the Securities Valuation Office (SVO) - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Assigned by the Securities Valuation Office (SVO) - Affiliated
Full   Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the Securities Valuation Office (SVO) - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the Securities Valuation Office (SVO) - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Common Stocks - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Common Stocks - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Real Estate - Unaffiliated

000000-00-0 PIMCO Bravo Fund II, L.P. Oaks CA SEI Global Services, Inc. 10/01/2015 270,844 0.070
2199999 - Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Real Estate - Unaffiliated 0 270,844 0 XXX

Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Real Estate - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Mortgage Loans - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Mortgage Loans - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Other - Unaffiliated
Joint Venture, Partnership or Limited Liability Company 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 0 270,844 0 XXX
4999999 – Subtotals - Affiliated 0 0 0 XXX

5099999 Totals 0 270,844 0 XXX

E
0

8



ANNUAL STATEMENT FOR THE YEAR 2020 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 Year

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 Securities Valuation Office (SVO) - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Assigned by the Securities Valuation Office (SVO) - Affiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the Securities Valuation Office (SVO) - Unaffiliated
Non-Registered Private Funds with Underlying Assets Having Characteristics of: Bonds - NAIC Designation Not Assigned by the Securities Valuation Office (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 Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Assigned by the Securities Valuation Office (SVO) - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests that have the Underlying Characteristics of:  Fixed Income Instruments - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the Securities Valuation Office (SVO) - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of: Fixed Income Instruments - NAIC Designation Not Assigned by the Securities Valuation Office (SVO) - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Common Stocks - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Common Stocks - Affiliated
Joint Venture, Partnership or Limited Liability Company 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 2,288,523 0 543,933 543,933 (97,146) (97,146) 270,844

2199999 - Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Real Estate - Unaffiliated 2,288,523 0 0 0 0 0 0 543,933 543,933 0 (97,146) (97,146) 270,844
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Real Estate - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Mortgage Loans - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Mortgage Loans - Affiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Other - Unaffiliated
Joint Venture, Partnership or Limited Liability Company Interests for Which the Underlying Assets Have the Characteristics of:  Other - Affiliated
Surplus Debentures, etc. -  Unaffiliated
668131-AA-3 NORTHWESTERN MUTUAL LIFE INSURANCE CO WI NORTHWESTERN MUTUAL LIFE INSURANCE CO 01/03/2019 05/20/2020 2,609,940 (9,009) (9,009) 2,600,931 2,952,950 352,019 352,019 82,710

2799999 - Surplus Debentures, etc. - Unaffiliated 2,609,940 0 (9,009) 0 0 (9,009) 0 2,600,931 2,952,950 0 352,019 352,019 82,710
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

4499999 – Subtotals - Unaffiliated 4,898,463 0 (9,009) 0 0 (9,009) 0 3,144,864 3,496,883 0 254,873 254,873 353,554

4599999 – Subtotals - Affiliated 0 0 0 0 0 0 0 0 0 0 0 0 0
4699999 Totals 4,898,463 0 (9,009) 0 0 (9,009) 0 3,144,864 3,496,883 0 254,873 254,873 353,554
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

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

1 2 Codes 6 7 Fair Value 10 11 Change in Book / Adjusted Carrying Value Interest Dates

3 4 5 NAIC
Designation

, NAIC
Designation

Modifier
and SVO

Administrat-
ive Symbol

8 9 12 13 14 15 16 17 18 19 20 21 22

CUSIP
Identification Description Code

F
o
r
e
i
g
n

Bond
CHAR

Actual
Cost

Rate Used
to Obtain

Fair
Value

Fair
Value

Par
Value

Book/
Adjusted
Carrying

Value

Unrealized
Valuation
Increase/

(Decrease)

Current Year’s
(Amortization)/

Accretion

Current
Year’s
Other
Than

Temporary
Impairment
Recognized

Total
Foreign

Exchange
Change

In
B./A.C.V.

Rate
of

Effective
Rate

of
When
Paid

Admitted
Amount
Due &

Accrued

Amount
Rec.

During
Year Acquired

Stated
Contractual

Maturity
Date

Bonds - U.S. Governments - Issuer Obligations
912828-M4-9 UNITED STATES TREASURY 1.A 517,422 103.1950 515,975 500,000 505,380 (2,892) 1.875 1.278 AO 1,606 9,375 09/29/2016 10/31/2022
912828-Y8-7 UNITED STATES TREASURY 1.A 4,068,441 105.4766 4,240,159 4,020,000 4,055,343 (9,533) 1.750 1.497 JJ 29,440 70,350 08/14/2019 07/31/2024
912828-YF-1 UNITED STATES TREASURY 1.A 2,834,130 102.3242 2,906,007 2,840,000 2,836,599 1,967 1.500 1.572 MS 12,709 42,600 09/27/2019 09/15/2022
0199999 - Bonds - U.S. Governments - Issuer Obligations 7,419,993 XXX 7,662,142 7,360,000 7,397,322 0 (10,459) 0 0 XXX XXX XXX 43,755 122,325 XXX XXX

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
0599999 - Bonds - U.S. Governments - Subtotals - U.S. Governments 7,419,993 XXX 7,662,142 7,360,000 7,397,322 0 (10,459) 0 0 XXX XXX XXX 43,755 122,325 XXX XXX

Bonds - All Other Governments - Issuer Obligations
05965M-AA-1 BANCO DEL ESTADO DE CHILE C 1 1.E FE 2,964,180 103.5000 3,105,000 3,000,000 2,995,420 4,024 3.875 4.018 FA 46,177 116,250 02/08/2012 02/08/2022
135087-K6-0 CANADA (GOVERNMENT) 1.A FE 1,834,921 101.5120 1,913,509 1,885,008 1,884,181 662 48,598 1.500 1.541 FA 11,852 20,060 01/22/2020 02/01/2022
135087-K8-6 CANADA (GOVERNMENT) 1.A FE 4,154,413 101.8080 4,349,935 4,272,685 4,344,627 (5,405) 195,618 1.500 0.233 MN 10,711 11/23/2020 05/01/2022
135087-L3-6 CANADA (GOVERNMENT) 1.A FE 4,146,076 100.0080 4,343,720 4,343,373 4,341,520 100 195,344 0.250 0.273 MN 1,815 11/23/2020 11/01/2022
141844-AF-7 CARIBBEAN DEVELOPMENT BANK C 1.B FE 1,000,000 114.7500 1,147,500 1,000,000 1,000,000 4.375 4.374 MN 6,319 43,750 11/10/2012 11/09/2027
168863-BP-2 GOVERNMENT OF CHILE C 1.E FE 983,980 116.8750 1,168,750 1,000,000 986,860 386 3.625 3.713 AO 6,142 36,250 10/02/2012 10/30/2042
68323A-AW-4 ONTARIO, PROVINCE OF 1.D FE 1,018,655 104.1150 817,740 785,420 790,631 (3,377) 20,291 3.150 2.670 JD 2,033 23,572 03/31/2013 06/02/2022
74727P-AP-6 STATE OF QATAR C 1 1.D FE 4,590,760 104.3100 4,693,950 4,500,000 4,510,621 (10,121) 4.500 4.263 JJ 90,563 202,500 01/10/2012 01/20/2022
74814Z-EH-2 QUEBEC, PROVINCE OF 1.D FE 3,231,522 103.6630 3,256,760 3,141,680 3,212,620 (72,351) 80,825 4.250 1.750 JD 11,340 127,214 07/12/2019 12/01/2021
0699999 - Bonds - All Other Governments - Issuer Obligations 23,924,507 XXX 24,796,864 23,928,165 24,066,481 0 (86,082) 0 540,677 XXX XXX XXX 186,953 569,596 XXX XXX

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
1099999 - Bonds - All Other Governments - Subtotals - All Other

Governments 23,924,507 XXX 24,796,864 23,928,165 24,066,481 0 (86,082) 0 540,677 XXX XXX XXX 186,953 569,596 XXX XXX
Bonds - U.S. States, Territories and  Possessions (Direct and Guaranteed) - Issuer Obligations
13063B-JC-7 CALIFORNIA ST 1 1.C FE 6,830,073 180.8780 8,591,705 4,750,000 6,696,983 (67,915) 7.600 4.454 MN 60,167 361,000 11/08/2018 11/01/2040
20772G-F4-5 CONNECTICUT ST 1 1.E FE 549,366 139.7580 663,851 475,000 540,420 (5,008) 5.850 4.277 MS 8,182 27,788 01/29/2019 03/15/2032
20772K-EX-3 CONNECTICUT ST 1.E FE 2,573,948 115.8750 3,012,750 2,600,000 2,580,257 3,037 3.800 3.950 MS 29,091 98,800 11/29/2018 09/15/2026
452151-LF-8 ILLINOIS ST 2.C FE 5,979,616 107.6210 6,780,123 6,300,000 6,012,625 16,704 5.100 5.617 JD 26,775 321,300 01/04/2019 06/01/2033
1199999 - Bonds - U.S. States, Territories and Possessions (Direct and

Guaranteed) - Issuer Obligations 15,933,003 XXX 19,048,429 14,125,000 15,830,285 0 (53,183) 0 0 XXX XXX XXX 124,215 808,888 XXX XXX
Bonds - U.S. States, Territories and Possessions (Direct and Guaranteed) -  Residential Mortgage-Backed Securities
Bonds - U.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
1799999 - Bonds - U.S. States, Territories and Possessions (Direct and

Guaranteed) - Subtotals - U.S. States, Territories and
Possessions (Direct and Guaranteed) 15,933,003 XXX 19,048,429 14,125,000 15,830,285 0 (53,183) 0 0 XXX XXX XXX 124,215 808,888 XXX XXX

Bonds - U.S. Political Subdivisions of States, Territories and Possessions (Direct and Guaranteed) - Issuer Obligations

54438C-PA-4
LOS ANGELES CALIF CMNTY
COLLEGE DIST 1 1.B FE 2,843,412 179.7060 3,683,973 2,050,000 2,816,778 (13,155) 6.750 4.430 FA 57,656 138,375 11/28/2018 08/01/2049

544646-XZ-0
LOS ANGELES CALIF UNI SCH
DIST 1 1.E FE 1,451,238 141.0800 1,763,500 1,250,000 1,427,844 (13,119) 5.750 4.321 JJ 35,938 71,875 11/14/2018 07/01/2034

64966J-AR-7 NEW YORK N Y 1 1.C FE 2,851,586 151.4160 3,482,568 2,300,000 2,800,769 (29,421) 6.271 4.398 JD 12,019 144,233 11/09/2018 12/01/2037
1899999 - Bonds - U.S. Political Subdivisions of States, Territories and

Possessions (Direct and Guaranteed) - Issuer Obligations 7,146,235 XXX 8,930,041 5,600,000 7,045,392 0 (55,695) 0 0 XXX XXX XXX 105,613 354,483 XXX XXX
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
2499999 - Bonds - U.S. Political Subdivisions of States, Territories and

Possessions (Direct and Guaranteed) - Subtotals - U.S.
Political Subdivisions of States, Territories and Possessions
(Direct and Guaranteed) 7,146,235 XXX 8,930,041 5,600,000 7,045,392 0 (55,695) 0 0 XXX XXX XXX 105,613 354,483 XXX XXX

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
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02765U-EK-6 AMERICAN MUN PWR OHIO INC REV 1 1.F FE 2,287,665 187.7340 2,816,010 1,500,000 2,263,748 (11,842) 8.084 4.815 FA 45,809 121,260 11/28/2018 02/15/2050

072024-PY-2
BAY AREA TOLL AUTH CALIF TOLL
BRDG REV 1 1.E FE 1,899,275 184.5740 2,519,435 1,365,000 1,882,065 (8,570) 6.907 4.564 AO 23,570 94,281 11/08/2018 10/01/2050

167593-AN-2
CHICAGO ILL O HARE INTL ARPT
REV 1 1.F FE 2,484,353 150.6340 2,975,022 1,975,000 2,452,032 (15,635) 6.395 4.492 JJ 63,151 126,301 11/13/2018 01/01/2040

167593-H6-2
CHICAGO ILL O HARE INTL ARPT
REV 1 1.F FE 2,000,000 123.4640 2,469,280 2,000,000 2,000,000 4.472 4.472 JJ 44,720 89,440 12/06/2018 01/01/2049

235241-LX-2
DALLAS TEX AREA RAPID TRAN
SALES TAX REV 1 1.C FE 1,094,960 137.2070 1,372,070 1,000,000 1,088,025 (4,177) 4.922 4.270 JD 4,102 49,220 11/09/2018 12/01/2041

29270C-YV-1
ENERGY NORTHWEST WASH ELEC
REV 1 1.C FE 1,513,337 114.8440 1,734,144 1,510,000 1,512,684 (361) 3.603 3.572 JJ 27,203 54,405 01/24/2019 07/01/2027

3133EJ-4Y-2
FEDERAL FARM CREDIT BANKS
FUNDING CORP 1.A 3,990,177 127.5230 5,100,920 4,000,000 3,991,008 466 3.550 3.567 JJ 67,056 142,000 01/11/2019 01/11/2039

45204E-E5-3 ILLINOIS FIN AUTH REV 1 1.C FE 589,156 116.5190 728,244 625,000 591,379 1,058 3.951 4.360 AO 6,173 24,694 11/13/2018 10/01/2040

544495-WA-8
LOS ANGELES CALIF DEPT WTR &
PWR REV 1 1.C FE 2,739,720 186.1280 3,722,560 2,000,000 2,713,000 (14,878) 6.603 4.419 JJ 66,030 132,060 12/03/2018 07/01/2050

544652-6F-2
LOS ANGELES CALIF WASTEWTR
SYS REV 1 1.B FE 2,392,260 152.5500 3,051,000 2,000,000 2,361,216 (18,472) 5.813 4.395 JD 9,688 116,260 11/13/2018 06/01/2040

59259N-ZN-6
METROPOLITAN TRANSN AUTH N Y
DEDICATED T 1 1.C FE 1,202,310 138.9760 1,389,760 1,000,000 1,189,935 (6,482) 6.089 4.613 MN 7,780 60,890 11/29/2018 11/15/2040

59259Y-BY-4
METROPOLITAN TRANSN AUTH N Y
REV 1 1.G FE 1,262,710 130.5180 1,305,180 1,000,000 1,241,459 (12,701) 6.668 4.688 MN 8,520 66,680 11/09/2018 11/15/2039

646139-X8-3
NEW JERSEY ST TPK AUTH TPK
REV 1 1.F FE 4,071,360 163.2900 4,898,700 3,000,000 4,006,132 (33,680) 7.102 4.527 JJ 106,530 213,060 12/12/2018 01/01/2041

649902-2F-9
NEW YORK STATE DORMITORY
AUTHORITY 1 1.B FE 3,121,445 139.0140 3,781,181 2,720,000 3,089,203 (19,085) 5.389 4.322 MS 43,160 146,581 11/09/2018 03/15/2040

66285W-FB-7 NORTH TEX TWY AUTH REV 1 1.E FE 2,775,860 173.4140 3,468,280 2,000,000 2,746,005 (17,101) 6.718 4.381 JJ 67,180 134,360 01/02/2019 01/01/2049
73358W-JA-3 PORT AUTH N Y & N J 1 1.D FE 1,968,560 133.0340 2,660,680 2,000,000 1,969,192 270 4.458 4.541 AO 22,290 89,160 11/08/2018 10/01/2062

79467B-CN-3
SALES TAX SECURITIZATION CORP
ILL 1 1.D FE 2,000,000 125.1040 2,502,080 2,000,000 2,000,000 4.787 4.787 JJ 47,870 95,740 01/17/2019 01/01/2048

79765R-SV-2
SAN FRANCISCO CALIF CITY &
CNTY PUB UTIL 1 1.D FE 957,267 140.9590 1,113,576 790,000 945,589 (7,364) 6.000 4.468 MN 7,900 47,400 01/17/2019 11/01/2040

79766D-LS-6
SAN FRANCISCO CALIF CITY &
CNTY ARPTS CO 1 1.E FE 615,000 105.6070 649,483 615,000 615,000 3.146 3.147 MN 3,225 19,348 01/11/2019 05/01/2023

880591-CS-9 TENNESSEE VALLEY AUTHORITY 1.A 5,668,300 154.0460 7,702,300 5,000,000 5,454,138 (29,572) 5.880 5.002 AO 73,500 294,000 12/21/2006 04/01/2036
880591-DX-7 TENNESSEE VALLEY AUTHORITY 1.A 4,993,500 138.9490 6,947,450 5,000,000 4,996,063 187 4.650 4.658 JD 10,333 232,500 06/01/2005 06/15/2035

89602N-VM-3
TRIBOROUGH BRDG & TUNL AUTH N
Y REVS 1 1.D FE 1,397,616 137.6080 1,651,296 1,200,000 1,382,291 (9,107) 5.550 4.376 MN 8,510 66,600 11/13/2018 11/15/2040

913366-EP-1
UNIV CALIF REGTS MED CTR
POOLED REV 1 1.D FE 2,562,300 162.2990 3,245,980 2,000,000 2,542,568 (9,503) 6.548 4.764 MN 16,734 130,960 11/09/2018 05/15/2048

2599999 - 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 53,587,130 XXX 67,804,631 46,300,000 53,032,733 0 (216,548) 0 0 XXX XXX XXX 781,034 2,547,200 XXX XXX

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
3128MD-KE-2 FH G14593 - RMBS 4 1.A 82,857 106.1220 82,684 77,914 80,784 (441) 4.000 1.575 MON 260 3,113 08/13/2015 05/01/2027
3132XC-R9-8 FH G67712 - RMBS 4 1.A 3,194,132 111.9380 3,506,415 3,132,461 3,188,917 (2,148) 4.000 3.311 MON 10,442 127,807 12/13/2018 06/01/2048
3133T4-2S-4 FHR 1705 F - CMO/RMBS 3 1.A 279,359 22.3078 112,643 187,889 (91,470) 5.451 MON 1,223 35,930 06/26/2001 03/15/2024
31392J-W9-6 FNR 2003-21 OG - CMO/RMBS 4 1.A 29,998 107.2500 32,104 29,934 29,933 0 4.000 3.894 MON 100 1,127 02/28/2003 01/25/2033
3140J9-KN-0 FN BM4800 - RMBS 4 1.A 13,139,205 110.8440 14,325,122 12,924,139 13,124,855 (3,502) 4.000 3.368 MON 43,080 520,587 12/12/2018 10/01/2048
2699999 - 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 16,725,550 XXX 18,058,967 16,164,448 16,612,378 0 (97,561) 0 0 XXX XXX XXX 55,105 688,564 XXX XXX

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
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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
3199999 - Bonds - U.S. Special Revenue and Special Assessment Obligations

and all Non-Guaranteed Obligations of Agencies and
Authorities of Governments and Their Political Subdivisions -
Subtotals - U.S. Special Revenue and Special Assessment
Obligations and all Non-Guaranteed Obligations of Agencies of
Governments and Their Political Subdivisions 70,312,680 XXX 85,863,598 62,464,448 69,645,111 0 (314,109) 0 0 XXX XXX XXX 836,139 3,235,764 XXX XXX

Bonds - Industrial and Miscellaneous (Unaffiliated) - Issuer Obligations
00115A-AF-6 AEP TRANSMISSION COMPANY LLC 1,2 1.F FE 1,631,718 124.5270 2,179,223 1,750,000 1,636,503 2,307 4.000 4.423 JD 5,833 70,000 11/16/2018 12/01/2046
00206R-CU-4 AT&T INC 1,2 2.B FE 2,020,860 136.1710 2,723,420 2,000,000 2,020,334 (352) 5.650 5.575 FA 42,689 113,000 12/11/2018 02/15/2047
00206R-DC-3 AT&T INC 1,2 2.B FE 3,256,530 111.6780 3,350,340 3,000,000 3,186,635 (59,495) 4.450 2.291 AO 33,375 133,500 10/24/2019 04/01/2024
002824-BG-4 ABBOTT LABORATORIES 1,2 1.G FE 820,440 137.5520 1,100,416 800,000 818,490 (1,109) 4.750 4.536 MN 3,272 38,000 11/15/2018 11/30/2036
00440E-AW-7 CHUBB INA HOLDINGS INC 1,2 1.F FE 2,962,380 135.6100 4,068,300 3,000,000 2,964,058 783 4.350 4.430 MN 21,025 130,500 11/16/2018 11/03/2045
00774M-AK-1 AERCAP IRELAND CAPITAL DAC C 1,2 2.C FE 4,124,183 109.1710 4,503,304 4,125,000 4,124,482 156 4.875 4.880 JJ 92,168 201,094 01/09/2019 01/16/2024
00774M-AL-9 AERCAP IRELAND CAPITAL DAC C 1,2 2.C FE 1,997,380 112.2060 2,244,120 2,000,000 1,998,099 362 4.450 4.470 AO 21,756 89,000 03/27/2019 04/03/2026
010392-FR-4 ALABAMA POWER CO 1,2 1.E FE 2,087,503 121.7420 2,800,066 2,300,000 2,095,565 4,003 3.700 4.258 JD 7,092 85,100 12/11/2018 12/01/2047
020002-AS-0 ALLSTATE CORP 1 1.G FE 974,572 146.5870 1,465,870 1,000,000 983,198 1,163 5.550 5.727 MN 8,017 55,500 04/04/2006 05/09/2035
02209S-BB-8 ALTRIA GROUP INC 1,2 2.B FE 1,821,295 109.1990 1,992,882 1,825,000 1,822,607 709 3.800 3.845 FA 26,392 69,350 02/12/2019 02/14/2024
023135-BF-2 AMAZON.COM INC 1,2 1.E FE 2,734,019 124.7470 3,524,103 2,825,000 2,741,078 3,432 3.875 4.123 FA 39,226 109,469 01/04/2019 08/22/2037
023135-BJ-4 AMAZON.COM INC 1,2 1.E FE 4,703,900 132.0450 6,602,250 5,000,000 4,715,539 5,523 4.050 4.415 FA 72,563 202,500 11/20/2018 08/22/2047
025816-BF-5 AMERICAN EXPRESS CO 1.G FE 7,966,004 127.4900 10,932,268 8,575,000 7,997,441 15,145 4.050 4.538 JD 27,011 347,288 11/15/2018 12/03/2042
03040W-AJ-4 AMERICAN WATER CAPITAL CORP 1,2 2.A FE 4,155,855 130.1230 5,367,574 4,125,000 4,154,392 (829) 4.300 4.249 JD 14,781 177,375 01/03/2019 12/01/2042
03040W-AS-4 AMERICAN WATER CAPITAL CORP 1,2 2.A FE 3,987,306 118.1260 4,813,635 4,075,000 4,003,774 7,810 3.750 4.017 MS 50,938 152,813 11/15/2018 09/01/2028
031162-CD-0 AMGEN INC 1,2 2.A FE 2,793,750 132.4490 3,973,470 3,000,000 2,800,719 3,329 4.563 5.011 JD 6,084 136,890 11/15/2018 06/15/2048
035229-CJ-0 ANHEUSER-BUSCH COMPANIES LLC 1 2.A FE 10,159,376 141.5470 12,965,705 9,160,000 9,746,652 (48,024) 6.800 6.009 FA 259,533 622,880 01/29/2003 08/20/2032

03523T-BX-5
ANHEUSER-BUSCH INBEV
WORLDWIDE INC 1,2 2.A FE 5,144,850 113.8690 5,864,254 5,150,000 5,146,379 803 4.150 4.169 JJ 93,802 213,725 01/10/2019 01/23/2025

035242-AN-6
ANHEUSER-BUSCH INBEV FINANCE
INC 1,2 2.A FE 3,956,531 128.5010 4,825,213 3,755,000 3,941,561 (4,051) 4.900 4.562 FA 76,665 183,995 12/09/2016 02/01/2046

037833-AK-6 APPLE INC 1 1.B FE 818,192 104.8960 839,168 800,000 806,745 (2,794) 2.400 2.029 MN 3,093 19,200 09/29/2016 05/03/2023
037833-CD-0 APPLE INC 1,2 1.B FE 3,710,894 128.5970 5,208,179 4,050,000 3,725,131 6,789 3.850 4.374 FA 63,669 155,925 11/15/2018 08/04/2046
039483-BQ-4 ARCHER-DANIELS-MIDLAND CO 1,2 1.F FE 2,498,361 142.9030 3,608,301 2,525,000 2,499,109 445 4.500 4.565 MS 33,456 113,625 11/28/2018 03/15/2049
05523R-AE-7 BAE SYSTEMS PLC C 1,2 2.B FE 5,119,150 104.3420 5,217,100 5,000,000 5,117,988 (1,162) 3.000 2.880 MS 44,167 09/16/2020 09/15/2050
05531F-BF-9 TRUIST FINANCIAL CORP 2 1.G FE 3,993,840 109.8560 4,394,240 4,000,000 3,996,253 1,189 3.750 3.784 JD 10,417 150,000 11/29/2018 12/06/2023
05552J-AA-7 BBVA USA 2 2.B FE 4,016,800 106.1890 4,247,560 4,000,000 4,012,415 (3,279) 2.500 2.409 FA 34,444 100,000 08/26/2019 08/27/2024
059165-EK-2 BALTIMORE GAS AND ELECTRIC CO 1,2 1.F FE 2,895,210 130.4690 3,914,070 3,000,000 2,899,097 1,821 4.250 4.463 MS 37,542 127,500 11/20/2018 09/15/2048

05956N-AE-2
BANCO DE CREDITO E
INVERSIONES C 1 1.F FE 1,985,500 105.9000 2,118,000 2,000,000 1,996,507 1,554 4.000 4.087 FA 31,111 80,000 02/06/2013 02/11/2023

06051G-EE-5 BANK OF AMERICA CORP 1.F FE 1,038,730 100.0000 1,000,000 1,000,000 1,000,054 (4,888) 5.875 5.366 JJ 28,722 58,750 01/05/2011 01/05/2021
06051G-EH-8 BANK OF AMERICA CORP 1.F FE 1,991,300 101.7110 2,034,220 2,000,000 1,999,628 989 5.000 5.052 MN 13,333 100,000 05/10/2011 05/13/2021
06051G-FC-8 BANK OF AMERICA CORP 1.F FE 8,015,514 140.3700 10,948,860 7,800,000 8,006,122 (4,805) 5.000 4.809 JJ 173,333 390,000 11/15/2018 01/21/2044
06051G-GZ-6 BANK OF AMERICA CORP 1,2,5 1.F FE 2,396,550 110.0900 2,752,250 2,500,000 2,423,633 13,387 3.366 4.041 JJ 36,933 84,150 12/06/2018 01/23/2026
06366R-JJ-5 BANK OF MONTREAL C 1,2 1.C FE 998,770 103.9860 1,039,860 1,000,000 999,763 124 2.550 2.563 MN 3,896 25,500 11/10/2012 11/06/2022
06368B-2H-0 BANK OF MONTREAL 1 1.D FE 1,687,494 106.4140 1,734,278 1,629,747 1,721,338 (7,184) 41,029 2.850 1.047 MS 14,889 09/24/2020 03/06/2024
06406Y-AA-0 BANK OF NEW YORK MELLON CORP 2 1.F FE 2,087,933 113.9630 2,564,168 2,250,000 2,113,852 12,862 3.300 4.140 FA 26,400 74,250 12/11/2018 08/23/2029
064151-4V-2 BANK OF NOVA SCOTIA 1.E FE 1,682,880 105.6840 1,722,381 1,629,747 1,714,550 (9,174) 40,843 2.980 0.687 AO 10,112 23,178 09/24/2020 04/17/2023
07274N-BC-6 BAYER US FINANCE II LLC 1 2.A FE 2,981,580 129.0440 3,871,320 3,000,000 2,986,910 427 5.875 5.916 AO 37,208 176,250 04/10/2008 04/15/2038
075887-AN-9 BECTON DICKINSON AND CO 2.C FE 4,979,200 127.6030 6,380,150 5,000,000 4,992,459 1,002 7.000 7.029 FA 145,833 350,000 09/26/2001 08/01/2027
07813Z-BF-0 BELL CANADA INC 1,2 2.A FE 1,683,049 109.7610 1,724,170 1,570,840 1,709,519 (14,192) 40,663 4.700 1.032 MS 22,655 09/24/2020 09/11/2023
084659-AR-2 BERKSHIRE HATHAWAY ENERGY CO 1,2 1.G FE 3,944,360 133.0350 5,321,400 4,000,000 3,946,396 934 4.450 4.535 JJ 82,078 178,000 12/11/2018 01/15/2049
084670-BK-3 BERKSHIRE HATHAWAY INC 1 1.C FE 7,915,168 137.5760 10,868,504 7,900,000 7,914,858 (387) 4.500 4.487 FA 138,250 355,500 11/15/2018 02/11/2043
09247X-AH-4 BLACKROCK INC 1 1.D FE 994,280 101.5430 1,015,430 1,000,000 999,733 658 4.250 4.319 MN 4,368 42,500 05/19/2011 05/24/2021
09247X-AJ-0 BLACKROCK INC 1 1.D FE 994,690 104.3380 1,043,380 1,000,000 999,148 578 3.375 3.437 JD 2,813 33,750 05/22/2012 06/01/2022
09659W-2C-7 BNP PARIBAS SA C 1.G FE 2,726,850 112.0800 3,362,400 3,000,000 2,780,156 26,487 3.500 4.763 MN 13,125 105,000 12/06/2018 11/16/2027
09659W-2H-6 BNP PARIBAS SA C 2,5 1.G FE 5,000,000 124.0190 6,200,950 5,000,000 5,000,000 5.198 5.198 JJ 123,453 259,900 01/03/2019 01/10/2030
097023-BY-0 BOEING CO 1,2 2.C FE 2,797,732 102.0190 3,086,075 3,025,000 2,815,039 8,295 3.550 4.118 MS 35,796 107,388 11/15/2018 03/01/2038
11134L-AP-4 BROADCOM CORP 1,2 2.C FE 721,252 107.9780 782,841 725,000 722,061 675 3.125 3.233 JJ 10,447 22,656 10/24/2019 01/15/2025
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11135F-BA-8 BROADCOM INC 1,2 2.C FE 646,913 119.2720 775,268 650,000 647,459 306 4.750 4.807 AO 6,518 30,875 03/29/2019 04/15/2029
115637-AT-7 BROWN-FORMAN CORP 1,2 1.G FE 2,827,964 122.7120 3,558,648 2,900,000 2,833,408 2,585 4.000 4.188 AO 24,489 116,000 11/15/2018 04/15/2038

12189L-AC-5
BURLINGTON NORTHERN SANTA FE
LLC 1,2 1.G FE 2,798,250 139.3500 3,657,938 2,625,000 2,785,273 (7,865) 5.050 4.567 MS 44,188 132,563 11/15/2018 03/01/2041

125523-AJ-9 CIGNA CORP 1,2 2.B FE 2,790,032 130.2840 3,778,236 2,900,000 2,797,419 3,539 4.800 5.107 FA 52,587 139,200 11/15/2018 08/15/2038
12622N-AB-8 CNPC HK OVERSEAS CAPITAL LTD C 1 1.F FE 5,900,540 100.9800 6,058,800 6,000,000 5,996,238 11,639 4.500 4.699 AO 47,250 270,000 06/28/2011 04/28/2021
126650-CY-4 CVS HEALTH CORP 1,2 2.B FE 2,789,626 126.6980 3,674,242 2,900,000 2,797,349 3,659 4.780 5.091 MS 36,965 138,620 11/15/2018 03/25/2038
141781-BC-7 CARGILL INC 1 1.F FE 2,003,080 116.5630 2,331,260 2,000,000 2,002,795 (78) 4.100 4.090 MN 13,667 82,000 10/02/2012 11/01/2042
14916R-AD-6 COMMONSPIRIT HEALTH 1 2.A FE 1,779,286 117.1710 2,323,501 1,983,000 1,790,433 6,385 4.350 5.113 MN 14,377 86,261 01/22/2019 11/01/2042

161175-BQ-6
CHARTER COMMUNICATIONS
OPERATING LLC 1,2 2.C FE 3,947,906 110.9190 4,076,273 3,675,000 3,874,211 (62,921) 4.500 2.611 FA 68,906 165,375 10/24/2019 02/01/2024

166754-AS-0
CHEVRON PHILLIPS CHEMICAL
COMPANY LLC 1,2 2.A FE 3,898,011 114.2620 4,456,218 3,900,000 3,898,487 174 3.700 3.706 JD 12,025 144,300 01/30/2019 06/01/2028

166764-AB-6 CHEVRON CORP 1,2 1.C FE 1,000,000 103.5560 1,035,560 1,000,000 1,000,000 2.355 2.355 JD 1,701 23,550 11/12/2012 12/05/2022
172967-CT-6 CITIGROUP INC 1.G FE 8,306,502 135.5770 11,082,064 8,174,000 8,263,098 (4,568) 5.850 5.735 JD 26,566 478,179 01/11/2007 12/11/2034
17325F-AS-7 CITIBANK NA 1,2 1.E FE 4,843,404 109.3140 5,301,729 4,850,000 4,845,822 1,268 3.650 3.680 JJ 77,694 177,025 01/15/2019 01/23/2024
20030N-BH-3 COMCAST CORP 1 1.G FE 417,121 125.5060 533,401 425,000 418,001 483 4.250 4.428 JJ 8,329 18,063 12/11/2018 01/15/2033
20030N-BT-7 COMCAST CORP 1,2 1.G FE 2,059,825 113.6070 2,840,175 2,500,000 2,103,231 24,880 3.200 4.676 JJ 36,889 80,000 11/20/2018 07/15/2036
20030N-CM-1 COMCAST CORP 1,2 1.G FE 3,907,880 139.7140 5,588,560 4,000,000 3,911,231 1,493 4.700 4.846 AO 39,689 188,000 11/20/2018 10/15/2048
20030N-CT-6 COMCAST CORP 1,2 1.G FE 3,986,119 120.3770 4,845,174 4,025,000 3,993,308 3,371 4.150 4.270 AO 35,263 167,038 11/15/2018 10/15/2028
20826F-AA-4 CONOCOPHILLIPS CO 1,2 1.F FE 999,020 103.4280 1,034,280 1,000,000 999,796 101 2.400 2.411 JD 1,067 24,000 12/20/2012 12/15/2022

209111-FT-5
CONSOLIDATED EDISON COMPANY
OF NEW YORK 1,2 1.G FE 4,183,830 133.2260 5,595,492 4,200,000 4,184,382 268 4.650 4.674 JD 16,275 195,300 11/27/2018 12/01/2048

210518-DD-5 CONSUMERS ENERGY CO 1,2 1.E FE 4,021,691 135.9500 5,505,975 4,050,000 4,022,596 483 4.350 4.392 AO 37,193 176,175 11/15/2018 04/15/2049
21685W-DD-6 COOPERATIEVE RABOBANK UA C 1.D FE 1,989,840 103.9820 2,079,640 2,000,000 1,997,568 2,116 3.875 3.989 FA 30,785 77,500 02/03/2012 02/08/2022

22003B-AK-2
CORPORATE OFFICE PROPERTIES
LP 1,2 2.C FE 749,584 115.3180 812,992 705,000 729,507 (5,168) 5.000 4.102 JJ 17,625 35,250 11/03/2016 07/01/2025

244199-BD-6 DEERE & CO 1.F FE 2,089,840 132.7220 2,654,440 2,000,000 2,052,089 (5,907) 5.375 4.996 AO 22,396 107,500 04/07/2011 10/16/2029
24422E-UR-8 JOHN DEERE CAPITAL CORP 1.F FE 4,249,618 109.0450 4,634,413 4,250,000 4,249,761 74 3.450 3.452 JJ 69,647 146,625 01/04/2019 01/10/2024
24703D-AY-7 DELL INTERNATIONAL LLC 1,2 2.C FE 5,894,944 110.2630 6,202,294 5,625,000 5,835,609 (57,121) 4.000 2.855 JJ 103,750 225,000 12/13/2019 07/15/2024
254687-CK-0 WALT DISNEY CO 1 1.G FE 4,163,700 100.4670 4,018,680 4,000,000 4,007,193 (58,089) 4.500 3.007 FA 68,000 180,000 03/20/2018 02/15/2021
25468P-DB-9 TWDC ENTERPRISES 18 CORP 1 1.G FE 3,915,920 128.1800 5,127,200 4,000,000 3,919,919 1,965 4.125 4.261 JD 13,750 165,000 12/07/2018 06/01/2044
260543-CX-9 DOW CHEMICAL CO 1,2 2.B FE 260,620 112.6790 281,698 250,000 258,543 (1,498) 3.625 2.913 MN 1,158 9,063 08/06/2019 05/15/2026
26078J-AE-0 DUPONT DE NEMOURS INC 1,2 2.A FE 4,575,000 135.4410 6,196,426 4,575,000 4,575,000 5.319 5.319 MN 31,094 243,344 11/14/2018 11/15/2038
26442C-AT-1 DUKE ENERGY CAROLINAS LLC 1,2 1.F FE 2,649,900 120.7570 3,622,710 3,000,000 2,663,152 6,429 3.700 4.417 JD 9,250 111,000 11/20/2018 12/01/2047
268789-AB-0 E ON INTERNATIONAL FINANCE BV C 1 2.B FE 3,756,510 149.1340 4,474,020 3,000,000 3,663,277 (24,223) 6.650 4.762 AO 33,804 199,500 11/03/2016 04/30/2038
278865-BA-7 ECOLAB INC 1,2 1.G FE 2,807,967 127.9810 3,935,416 3,075,000 2,818,030 4,848 3.950 4.488 JD 10,122 121,463 11/15/2018 12/01/2047
29248H-AC-7 EMPOWER FINANCE 2020 LP 1,2 1.F FE 1,675,000 110.7280 1,854,694 1,675,000 1,675,000 3.075 3.075 MS 14,880 09/14/2020 09/17/2051
29251Z-BP-1 ENBRIDGE INC 1 2.A FE 1,695,814 106.4340 1,734,604 1,629,747 1,725,412 (11,477) 41,075 3.940 1.014 JJ 30,259 09/24/2020 01/13/2023
29278N-AH-6 ENERGY TRANSFER OPERATING LP 1,2 2.C FE 1,320,310 109.3680 1,449,126 1,325,000 1,321,882 862 4.500 4.578 AO 12,588 59,625 01/08/2019 04/15/2024
29278N-AM-5 ENERGY TRANSFER OPERATING LP 1,2 2.C FE 721,760 112.4090 730,659 650,000 701,352 (17,419) 5.875 2.906 JJ 17,609 38,188 10/24/2019 01/15/2024
30231G-AR-3 EXXON MOBIL CORP 1,2 1.C FE 1,349,621 104.7760 1,362,088 1,300,000 1,316,587 (8,063) 2.726 2.071 MS 11,813 35,438 09/29/2016 03/01/2023
302508-AQ-9 FMR LLC 1 1.E FE 3,760,818 147.3780 4,421,340 3,000,000 3,377,336 (44,481) 7.570 5.631 JD 10,093 227,100 12/21/2005 06/15/2029
313309-AP-1 FEDEX CORP 2.B FE 657,355 166.7340 833,670 500,000 656,979 (114) 7.600 5.766 JJ 19,000 38,000 11/04/2016 07/01/2097
341081-FG-7 FLORIDA POWER & LIGHT CO 1,2 1.D FE 2,606,106 126.5360 3,258,302 2,575,000 2,604,453 (891) 4.050 3.969 JD 8,691 104,288 01/03/2019 06/01/2042

344419-AC-0
FOMENTO ECONOMICO MEXICANO
SAB DE CV C 1,2 1.G FE 3,160,900 111.2800 3,249,376 2,920,000 3,158,475 (2,425) 3.500 3.067 JJ 46,842 09/15/2020 01/16/2050

35137L-AF-2 FOX CORP 1 2.B FE 1,175,000 103.4940 1,216,055 1,175,000 1,175,000 3.666 3.664 JJ 18,666 43,076 01/12/2019 01/25/2022
36962G-5J-9 GENERAL ELECTRIC CO 2.A FE 289,084 103.1850 296,141 287,000 287,213 (259) 4.650 4.553 AO 2,743 13,346 10/12/2011 10/17/2021
37310P-AC-5 GEORGETOWN UNIVERSITY 1,2 1.G FE 570,000 127.8020 728,471 570,000 570,000 4.315 4.315 AO 6,149 24,596 01/09/2019 04/01/2049
375558-AS-2 GILEAD SCIENCES INC 1,2 2.A FE 3,330,180 144.2920 4,328,760 3,000,000 3,306,630 (14,895) 5.650 4.840 JD 14,125 169,500 12/07/2018 12/01/2041
37940X-AA-0 GLOBAL PAYMENTS INC 1,2 2.C FE 2,061,275 107.0880 2,195,304 2,050,000 2,058,620 (1,993) 2.650 2.540 FA 20,523 54,476 08/26/2019 02/15/2025

391382-AB-4
GREAT-WEST LIFECO FINANCE
(DELAWARE) LP 1,2 1.F FE 3,989,700 125.6950 5,530,580 4,400,000 4,005,005 7,377 4.150 4.750 JD 14,202 182,600 11/15/2018 06/03/2047

404530-AB-3
HACKENSACK MERIDIAN HEALTH
INC 1,2 1.D FE 2,219,818 126.9360 2,970,302 2,340,000 2,224,350 2,088 4.211 4.527 JJ 49,269 98,537 11/14/2018 07/01/2048

427866-AL-2 HERSHEY CO 1.F FE 1,165,141 132.8070 1,328,070 1,000,000 1,068,376 (10,299) 7.200 5.902 FA 27,200 72,000 06/10/2005 08/15/2027
437076-AS-1 HOME DEPOT INC 1 1.F FE 2,089,234 151.6150 2,615,359 1,725,000 2,060,968 (14,554) 5.875 4.189 JD 4,223 101,344 01/03/2019 12/16/2036
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437076-BW-1 HOME DEPOT INC 1,2 1.F FE 3,612,930 120.3200 4,301,440 3,575,000 3,606,019 (3,434) 3.900 3.769 JD 9,682 139,425 12/07/2018 12/06/2028
437076-BX-9 HOME DEPOT INC 1,2 1.F FE 2,211,795 140.3790 3,158,528 2,250,000 2,213,090 640 4.500 4.605 JD 7,031 101,250 11/27/2018 12/06/2048

456873-AE-8
TRANE TECHNOLOGIES LUXEMBOURG
FINANCE SA C 1,2 2.B FE 263,045 112.7700 281,925 250,000 260,399 (1,904) 3.500 2.616 MS 2,431 8,750 08/06/2019 03/21/2026

458140-AP-5 INTEL CORP 1 1.E FE 2,186,846 128.7410 2,819,428 2,190,000 2,187,020 81 4.250 4.260 JD 4,137 93,075 12/07/2018 12/15/2042
46625H-HZ-6 JPMORGAN CHASE & CO 1.F FE 3,007,020 101.5360 3,046,080 3,000,000 3,000,348 (950) 4.625 4.592 MN 19,656 138,750 07/01/2011 05/10/2021
46625H-JD-3 JPMORGAN CHASE & CO 1.F FE 3,100,440 104.4540 3,133,620 3,000,000 3,013,232 (12,224) 4.500 4.067 JJ 58,875 135,000 09/25/2012 01/24/2022
46647P-AL-0 JPMORGAN CHASE & CO 1,2,5 1.F FE 7,936,488 125.8530 11,389,697 9,050,000 7,974,395 18,342 3.964 4.737 MN 45,839 358,742 11/15/2018 11/15/2048
46647P-AX-4 JPMORGAN CHASE & CO 1,2,5 1.F FE 2,525,900 122.0100 3,050,250 2,500,000 2,521,456 (2,227) 4.452 4.323 JD 8,038 111,300 12/11/2018 12/05/2029
47787Z-BV-3 JOHN DEERE CANADA FUNDING INC 1.F FE 1,700,118 104.5240 1,744,524 1,669,018 1,733,692 (7,744) 41,317 2.700 0.784 JJ 20,742 09/24/2020 01/17/2023
478160-AF-1 JOHNSON & JOHNSON 1.A FE 6,167,600 117.9840 5,899,200 5,000,000 5,255,132 (81,124) 6.730 4.805 MN 42,997 336,500 05/25/2005 11/15/2023
478160-AJ-3 JOHNSON & JOHNSON 1.A FE 5,510,100 145.6300 7,281,500 5,000,000 5,251,874 (28,936) 6.950 6.169 MS 115,833 347,500 01/11/2002 09/01/2029
478160-AN-4 JOHNSON & JOHNSON 1 1.A FE 2,094,056 159.0140 3,180,280 2,000,000 2,069,746 (4,162) 5.950 5.616 FA 44,956 119,000 06/10/2008 08/15/2037
48305Q-AD-5 KAISER FOUNDATION HOSPITALS 1,2 1.D FE 1,337,806 130.2420 1,810,364 1,390,000 1,339,902 998 4.150 4.382 MN 9,614 57,685 11/13/2018 05/01/2047
548661-DS-3 LOWE'S COMPANIES INC 1,2 2.A FE 1,941,771 134.6490 2,625,656 1,950,000 1,942,071 171 4.550 4.576 AO 21,195 88,725 04/03/2019 04/05/2049
55336V-AL-4 MPLX LP 1,2 2.B FE 2,682,966 121.6480 3,588,616 2,950,000 2,691,678 4,114 5.200 5.858 MS 51,133 153,400 11/15/2018 03/01/2047
565018-DA-3 MANULIFE BANK OF CANADA 1 1.E FE 1,703,116 104.6840 1,747,194 1,669,018 1,736,387 (8,106) 41,377 2.844 0.834 JJ 22,498 09/24/2020 01/12/2023

571748-BH-4
MARSH & MCLENNAN COMPANIES
INC 1,2 1.G FE 5,007,030 134.5970 6,729,850 5,000,000 5,007,138 (258) 4.750 4.738 MS 69,931 237,500 01/08/2019 03/15/2039

571903-AS-2 MARRIOTT INTERNATIONAL INC 1,2 2.C FE 254,505 106.6960 266,740 250,000 253,624 (637) 3.125 2.824 JD 347 7,813 08/06/2019 06/15/2026
581760-AV-7 MCLAREN HEALTH CARE CORP 1,2 1.E FE 1,922,840 131.4020 2,628,040 2,000,000 1,925,606 1,333 4.386 4.627 MN 11,209 87,720 11/14/2018 05/15/2048
585055-BU-9 MEDTRONIC INC 1 1.G FE 1,005,114 141.8770 1,376,207 970,000 1,003,628 (769) 4.625 4.391 MS 13,210 44,863 12/07/2018 03/15/2045
589331-AD-9 MERCK & CO INC 1 1.E FE 2,100,240 131.6750 2,633,500 2,000,000 2,043,775 (6,091) 6.400 6.008 MS 42,667 128,000 07/16/2003 03/01/2028
58942H-AC-5 MERCY HEALTH (OHIO) 1,2 1.E FE 1,135,000 114.5720 1,300,392 1,135,000 1,135,000 4.302 4.302 JJ 24,414 48,828 12/10/2018 07/01/2028
59156R-AM-0 METLIFE INC 1 1.G FE 2,245,140 147.1270 2,942,540 2,000,000 2,219,387 (15,098) 5.700 4.629 JD 5,067 114,000 12/06/2018 06/15/2035
594918-AR-5 MICROSOFT CORP 1 1.A FE 988,620 123.1150 1,231,150 1,000,000 990,704 277 3.500 3.562 MN 4,472 35,000 11/10/2012 11/15/2042
594918-BL-7 MICROSOFT CORP 1,2 1.A FE 4,932,320 141.9170 6,735,381 4,746,000 4,917,590 (3,990) 4.450 4.211 MN 34,026 211,197 12/09/2016 11/03/2045

606822-BA-1
MITSUBISHI UFJ FINANCIAL
GROUP INC C 1.G FE 2,997,630 108.4150 3,252,450 3,000,000 2,998,691 477 3.761 3.779 JJ 48,580 112,830 12/07/2018 07/26/2023

60687Y-AT-6 MIZUHO FINANCIAL GROUP INC C 2,5 1.G FE 1,249,238 119.0100 1,487,625 1,250,000 1,249,439 66 4.254 4.261 MS 16,248 53,175 12/11/2018 09/11/2029
615369-AP-0 MOODY'S CORP 1,2 2.A FE 3,200,780 120.1710 3,875,515 3,225,000 3,204,738 2,052 4.250 4.343 FA 57,109 137,063 12/03/2018 02/01/2029
61744Y-AP-3 MORGAN STANLEY 1,2,5 1.F FE 3,999,934 115.9290 4,898,000 4,225,000 4,039,125 18,854 3.772 4.428 JJ 69,502 159,367 11/15/2018 01/24/2029
61746B-DZ-6 MORGAN STANLEY 1 1.F FE 2,914,200 114.7070 3,441,210 3,000,000 2,936,444 10,982 3.875 4.345 JJ 49,729 116,250 12/06/2018 01/27/2026
61746B-EG-7 MORGAN STANLEY 1 1.F FE 3,077,750 136.1340 4,424,355 3,250,000 3,084,302 3,185 4.375 4.717 JJ 62,799 142,188 12/06/2018 01/22/2047
641062-AL-8 NESTLE HOLDINGS INC 1,2 1.D FE 2,815,805 125.3630 3,698,209 2,950,000 2,825,538 4,640 3.900 4.241 MS 31,000 115,050 11/15/2018 09/24/2038
641062-AN-4 NESTLE HOLDINGS INC 1,2 1.D FE 2,653,700 133.0580 3,725,624 2,800,000 2,659,204 2,601 4.000 4.313 MS 30,178 112,000 11/16/2018 09/24/2048
65557C-AD-5 NORDEA BANK ABP C 1.D FE 2,047,840 100.1120 2,002,240 2,000,000 2,000,219 (6,123) 4.875 4.557 JJ 45,229 97,500 07/07/2011 01/14/2021
666807-BP-6 NORTHROP GRUMMAN CORP 1,2 2.B FE 2,795,719 125.6899 3,927,809 3,125,000 2,807,877 5,834 4.030 4.700 AO 26,587 125,938 11/15/2018 10/15/2047

68233J-BG-8
ONCOR ELECTRIC DELIVERY
COMPANY LLC 1,2 1.F FE 7,836,160 129.5460 10,363,680 8,000,000 7,842,548 2,926 4.100 4.221 MN 41,911 328,000 12/06/2018 11/15/2048

68389X-AE-5 ORACLE CORP 1 1.G FE 3,390,300 158.9670 4,769,010 3,000,000 3,302,326 (17,347) 6.500 5.563 AO 41,167 195,000 12/21/2010 04/15/2038
68389X-AV-7 ORACLE CORP 1,2 1.G FE 3,734,985 126.5620 4,777,716 3,775,000 3,739,106 1,909 4.300 4.394 JJ 78,006 162,325 11/15/2018 07/08/2034
68389X-BL-8 ORACLE CORP 1,2 1.G FE 1,361,678 105.1500 1,419,525 1,350,000 1,354,623 (1,748) 2.400 2.261 MS 9,540 32,400 09/29/2016 09/15/2023
68389X-BQ-7 ORACLE CORP 1,2 1.G FE 3,656,400 123.4890 4,939,560 4,000,000 3,669,211 6,212 4.000 4.536 MN 20,444 160,000 11/20/2018 11/15/2047
693304-AV-9 PECO ENERGY CO 1,2 1.E FE 5,088,349 122.5820 6,864,592 5,600,000 5,108,500 9,767 3.700 4.253 MS 61,009 207,200 12/06/2018 09/15/2047

693475-AV-7
PNC FINANCIAL SERVICES GROUP
INC 2 1.G FE 1,197,276 108.9870 1,307,844 1,200,000 1,198,277 524 3.500 3.550 JJ 18,433 42,000 01/17/2019 01/23/2024

693627-AJ-0 DUKE ENERGY INDIANA LLC 1 1.F FE 2,000,000 107.0200 2,140,400 2,000,000 2,000,000 8.850 8.849 JJ 81,617 177,000 05/25/1999 01/15/2022
713448-CC-0 PEPSICO INC 1 1.E FE 4,605,500 122.1850 6,109,250 5,000,000 4,626,909 10,533 3.600 4.125 FA 69,000 180,000 12/07/2018 08/13/2042

71531P-AA-1
PERSHING ROAD DEVELOPMENT
COMPANY LLC 1.D 809,443 95.4626 873,701 913,592 863,444 8,871 0.625 2.516 MJSD 492 13,136 11/24/2014 09/01/2026

717081-CY-7 PFIZER INC 1 1.F FE 717,875 172.8660 907,547 525,000 702,337 (8,845) 7.200 4.437 MS 11,130 37,800 11/15/2018 03/15/2039
717081-EJ-8 PFIZER INC 1,2 1.F FE 2,982,510 127.9210 3,837,630 3,000,000 2,983,918 607 4.100 4.143 MS 36,217 123,000 12/07/2018 09/15/2038
74340X-BJ-9 PROLOGIS LP 1,2 1.G FE 3,998,757 137.7850 5,614,739 4,075,000 4,001,706 1,317 4.375 4.489 MS 52,494 178,281 11/15/2018 09/15/2048
74432Q-CA-1 PRUDENTIAL FINANCIAL INC 1 1.G FE 5,195,217 130.4570 6,718,536 5,150,000 5,193,490 (1,030) 4.600 4.541 MN 30,271 236,900 01/03/2019 05/15/2044
74432Q-CD-5 PRUDENTIAL FINANCIAL INC 1,2 1.G FE 2,371,450 129.3920 3,234,800 2,500,000 2,376,117 2,198 4.418 4.744 MS 28,840 110,450 11/16/2018 03/27/2048
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74735K-2A-9
OOREDOO INTERNATIONAL FINANCE
LTD C 1.G FE 987,210 104.5000 1,045,000 1,000,000 996,981 1,339 3.250 3.398 FA 11,736 32,500 12/12/2012 02/21/2023

76132F-AA-5
RETAIL OPPORTUNITY
INVESTMENTS PARTNERSH 1,2 2.C FE 569,936 107.2480 598,444 558,000 563,166 (1,912) 5.000 4.624 JD 1,240 27,900 12/20/2016 12/15/2023

775109-BA-8 ROGERS COMMUNICATIONS INC 1,2 2.A FE 1,697,660 109.1430 1,735,893 1,590,476 1,727,198 (11,578) 41,116 4.000 1.030 MS 19,173 09/24/2020 03/13/2024
780086-QC-1 ROYAL BANK OF CANADA 1.C FE 1,683,119 105.6920 1,722,512 1,629,747 1,715,007 (8,970) 40,858 2.949 0.683 MN 8,032 22,949 09/24/2020 05/01/2023
78349A-AB-9 RWJ BARNABAS HEALTH INC 1,2 1.E FE 2,569,475 121.7990 3,471,272 2,850,000 2,581,358 6,158 3.949 4.581 JJ 56,273 112,547 11/29/2018 07/01/2046
784710-AB-1 SSM HEALTH CARE CORP 1,2 1.E FE 904,313 106.7940 971,825 910,000 906,815 1,237 3.688 3.841 JD 2,797 33,561 12/04/2018 06/01/2023
808513-AZ-8 CHARLES SCHWAB CORP 1,2 1.F FE 3,993,927 119.6200 4,814,705 4,025,000 3,999,260 2,637 4.000 4.094 FA 67,083 161,000 11/15/2018 02/01/2029
824348-AW-6 SHERWIN-WILLIAMS CO 1,2 2.B FE 259,658 112.9740 282,435 250,000 258,032 (1,174) 3.450 2.878 JD 719 8,625 08/06/2019 06/01/2027

82620K-AM-5
SIEMENS
FINANCIERINGSMAATSCHAPPIJ NV C 1 1.E FE 2,611,602 117.4450 3,699,518 3,150,000 2,633,941 10,738 3.300 4.367 MS 30,608 103,950 11/15/2018 09/15/2046

82937J-AB-0
SINOPEC GROUP OVERSEAS
DEVELOPMENT (2012 1 1.E FE 996,970 103.8260 1,038,260 1,000,000 999,565 317 3.900 3.932 MN 4,767 39,000 05/10/2012 05/17/2022

832248-BB-3 SMITHFIELD FOODS INC 1,2 2.C FE 646,698 119.0580 773,877 650,000 647,274 329 5.200 5.264 AO 8,450 33,800 03/27/2019 04/01/2029
84265V-AJ-4 SOUTHERN COPPER CORP 1 2.A FE 3,139,410 144.5700 3,281,739 2,270,000 3,129,152 (10,258) 5.875 3.532 AO 25,191 66,681 09/15/2020 04/23/2045
854502-AJ-0 STANLEY BLACK & DECKER INC 1,2 1.G FE 2,775,333 140.9450 3,911,224 2,775,000 2,775,414 (7) 4.850 4.849 MN 17,197 134,588 11/15/2018 11/15/2048
855244-AK-5 STARBUCKS CORP 1,2 2.A FE 250,593 107.9740 269,935 250,000 250,479 (85) 2.450 2.411 JD 272 6,125 08/06/2019 06/15/2026
857473-AE-2 STATE STREET CORP 1.E FE 5,274,638 130.9200 5,400,450 4,125,000 4,531,329 (62,860) 7.350 5.249 JD 13,475 303,188 06/02/2003 06/15/2026
857477-BC-6 STATE STREET CORP 2,5 1.E FE 4,000,000 109.9330 4,397,320 4,000,000 4,000,000 3.776 3.777 JD 11,748 151,040 11/28/2018 12/03/2024
85771P-AC-6 EQUINOR ASA C 1 1.D FE 1,993,600 139.9160 2,798,320 2,000,000 1,995,193 140 5.100 5.120 FA 37,967 102,000 08/10/2010 08/17/2040
858119-BJ-8 STEEL DYNAMICS INC 1,2 2.C FE 653,452 107.5090 698,809 650,000 652,763 (664) 2.800 2.684 JD 809 18,402 12/16/2019 12/15/2024

86562M-AQ-3
SUMITOMO MITSUI FINANCIAL
GROUP INC C 1.G FE 2,907,180 103.6730 3,110,190 3,000,000 2,958,931 25,627 2.784 3.713 JJ 39,208 83,520 12/07/2018 07/12/2022

871829-AJ-6 SYSCO CORP 1 2.B FE 8,888,330 132.8500 11,956,500 9,000,000 8,926,876 4,533 5.375 5.457 MS 134,375 483,750 03/30/2006 09/21/2035
87305Q-CN-9 TTX CO 1,2 1.F FE 3,517,527 132.8820 4,684,091 3,525,000 3,517,832 123 4.600 4.613 FA 67,563 162,150 01/11/2019 02/01/2049
874060-AW-6 TAKEDA PHARMACEUTICAL CO LTD C 1,2 2.B FE 4,854,334 124.2500 6,057,188 4,875,000 4,858,090 1,892 5.000 5.054 MN 23,698 243,750 11/19/2018 11/26/2028
874060-AZ-9 TAKEDA PHARMACEUTICAL CO LTD C 1,2 2.B FE 4,982,655 106.6270 5,064,783 4,750,000 4,980,373 (2,282) 3.175 2.925 JJ 72,055 09/16/2020 07/09/2050

878091-BC-0
TEACHERS INSURANCE AND
ANNUITY ASSOCIATI 1 1.D FE 3,649,830 157.2990 4,718,970 3,000,000 3,512,499 (26,806) 6.850 5.371 JD 8,563 205,500 09/16/2010 12/16/2039

87971M-AQ-6 TELUS CORP 1,2 2.A FE 1,697,231 105.0210 1,732,197 1,649,382 1,728,238 (10,151) 41,158 3.350 0.873 MS 16,349 09/24/2020 03/15/2023
882508-BD-5 TEXAS INSTRUMENTS INC 1,2 1.E FE 2,577,523 133.7970 3,579,070 2,675,000 2,581,164 1,754 4.150 4.371 MN 14,185 111,013 11/15/2018 05/15/2048
88579E-AC-9 3M CO 1 1.E FE 995,760 144.2850 1,442,850 1,000,000 997,283 166 5.700 5.726 MS 16,783 57,000 03/26/2007 03/15/2037
88579Y-BC-4 3M CO 1,2 1.E FE 3,998,556 115.9810 4,668,235 4,025,000 4,003,617 2,364 3.625 3.705 MS 43,367 145,906 11/15/2018 09/14/2028
89353Z-BX-5 TRANSCANADA PIPELINES LTD 1,2 2.A FE 1,693,205 106.7240 1,739,331 1,629,747 1,724,250 (10,019) 41,064 3.690 1.123 JJ 27,350 09/24/2020 07/19/2023
902674-XN-5 UBS AG (LONDON BRANCH) C 1.D FE 4,000,440 140.9030 5,636,120 4,000,000 4,000,582 (11) 4.500 4.499 JD 2,500 180,000 11/15/2018 06/26/2048
904678-AJ-8 UNICREDIT SPA C 2.C FE 3,050,000 105.3820 3,214,151 3,050,000 3,050,000 6.572 6.572 JJ 92,985 200,446 01/08/2019 01/14/2022
907818-EQ-7 UNION PACIFIC CORP 1,2 2.A FE 2,819,904 116.6480 3,732,736 3,200,000 2,848,633 13,831 3.600 4.545 MS 33,920 115,200 11/15/2018 09/15/2037
913017-BA-6 RAYTHEON TECHNOLOGIES CORP 1 2.A FE 1,265,083 145.1520 1,451,520 1,000,000 1,132,942 (15,215) 7.500 5.507 MS 22,083 75,000 03/28/2006 09/15/2029
913017-CY-3 RAYTHEON TECHNOLOGIES CORP 1,2 2.A FE 280,655 119.2160 298,040 250,000 276,361 (3,091) 4.125 2.592 MN 1,289 10,313 08/06/2019 11/16/2028
91324P-CD-2 UNITEDHEALTH GROUP INC 1,2 1.F FE 2,822,859 130.9690 3,830,843 2,925,000 2,828,200 2,508 4.250 4.487 MS 36,603 124,313 11/15/2018 03/15/2043
91324P-CR-1 UNITEDHEALTH GROUP INC 1 1.F FE 4,138,306 140.6920 5,381,469 3,825,000 4,125,027 (6,857) 4.750 4.233 JJ 83,778 181,688 01/04/2019 07/15/2045
92343V-DD-3 VERIZON COMMUNICATIONS INC 1 2.A FE 252,418 109.5770 273,943 250,000 251,953 (335) 2.625 2.469 FA 2,479 6,563 08/06/2019 08/15/2026
92343V-DS-0 VERIZON COMMUNICATIONS INC 1 2.A FE 2,017,040 138.6220 2,772,440 2,000,000 2,016,642 (266) 5.012 4.957 AO 21,162 100,240 12/11/2018 04/15/2049
927320-AA-9 VINCI SA C 1,2 1.G FE 1,271,838 117.2610 1,495,078 1,275,000 1,272,304 273 3.750 3.780 AO 10,758 47,813 04/03/2019 04/10/2029

927804-FY-5
VIRGINIA ELECTRIC AND POWER
CO 1,2 1.F FE 4,038,808 123.5940 5,623,527 4,550,000 4,058,447 9,395 3.800 4.499 MS 50,909 172,900 11/15/2018 09/15/2047

92826C-AJ-1 VISA INC 1,2 1.D FE 2,601,300 125.3310 3,603,266 2,875,000 2,612,287 5,247 3.650 4.224 MS 30,898 104,938 11/15/2018 09/15/2047
92857W-BJ-8 VODAFONE GROUP PLC C 1 2.B FE 270,418 114.3500 285,875 250,000 265,781 (3,336) 4.125 2.601 MN 888 10,313 08/06/2019 05/30/2025
931142-CB-7 WALMART INC 1.C FE 6,048,147 145.6010 7,716,853 5,300,000 5,980,855 (33,460) 5.250 4.077 MS 92,750 278,250 01/04/2019 09/01/2035
949746-SH-5 WELLS FARGO & CO 1.F FE 2,755,860 110.7970 3,323,910 3,000,000 2,812,377 27,989 3.000 4.226 AO 17,000 90,000 12/06/2018 10/23/2026
94974B-EV-8 WELLS FARGO & CO 1.F FE 2,001,420 101.0560 2,021,120 2,000,000 2,000,065 (260) 4.600 4.585 AO 23,000 92,000 03/31/2013 04/01/2021
94974B-GK-0 WELLS FARGO & CO 1.F FE 4,523,700 124.9970 6,249,850 5,000,000 4,544,700 10,127 3.900 4.521 MN 32,500 195,000 11/16/2018 05/01/2045
961214-EG-4 WESTPAC BANKING CORP C 2.A FE 3,553,308 127.6640 4,500,156 3,525,000 3,551,983 (930) 4.421 4.360 JJ 67,964 155,840 07/16/2019 07/24/2039

G2181L-AB-9
CK HUTCHISON INTERNATIONAL
(20) LTD D 2 1.F FE 3,155,488 114.8950 3,217,060 2,800,000 3,151,948 (3,540) 3.375 2.740 MN 13,913 47,250 09/15/2020 05/08/2050

3299999 - Bonds - Industrial and Miscellaneous (Unaffiliated) - Issuer
Obligations 550,929,293 XXX 682,297,846 549,574,057 548,017,937 0 (484,474) 0 410,501 XXX XXX XXX 6,551,592 23,478,259 XXX XXX
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Bonds - Industrial and Miscellaneous (Unaffiliated) - Residential Mortgage-Backed Securities

12667F-RY-3
CWALT 2004-22CB 1A1 -
CMO/RMBS 4 1.D FM 174,263 103.7450 176,351 169,985 173,722 (458) 6.000 5.040 MON 850 10,379 11/16/2015 10/25/2034

89173F-AA-8 TPMT 2017-1 A1 - RMBS 4 1.D FM 1,561,494 102.4901 1,632,453 1,592,790 1,569,694 3,973 2.750 3.210 MON 3,650 43,802 02/22/2019 10/25/2056
89175J-AB-6 TPMT 176 A2 - CMO/RMBS 4 1.D FM 4,678,906 106.9427 5,347,135 5,000,000 4,751,761 32,392 3.000 3.865 MON 12,500 150,000 02/20/2019 10/25/2057
92922F-2G-2 WAMU 2005-AR11 A1A - CMO/RMBS 4 1.D FM 81,873 98.7130 88,813 89,970 80,451 355 0.788 5.290 MON 14 1,170 11/16/2015 08/25/2045
3399999 - Bonds - Industrial and Miscellaneous (Unaffiliated) -

Residential Mortgage-Backed Securities 6,496,536 XXX 7,244,751 6,852,745 6,575,627 0 36,262 0 0 XXX XXX XXX 17,014 205,351 XXX XXX
Bonds - Industrial and Miscellaneous (Unaffiliated) - Commercial Mortgage-Backed Securities
05359A-AJ-2 AVMT 2018-AVM D - CMBS 4 1.D FM 1,740,300 87.3910 1,747,820 2,000,000 1,740,300 1,769 226,568 4.112 4.722 MON 6,854 83,617 06/19/2018 07/09/2040
05491U-BC-1 BBCMS 2018-C2 A4 - CMBS 4 1.D FM 8,634,859 116.3035 9,943,950 8,550,000 8,616,691 (9,288) 4.047 3.930 MON 28,835 346,019 12/04/2018 12/15/2051
05526Q-AJ-5 BAMLL 2015-200P D - CMBS 4 1.D FM 1,752,117 105.7960 1,904,328 1,800,000 1,762,929 3,127 3.596 4.175 MON 5,394 65,803 10/02/2018 04/15/2033
05607K-AG-6 BXMT 2017-FL1 C - CDO/CMBS 2 1.D 152,000 99.7812 151,667 152,000 152,000 2.110 2.444 MON 134 4,017 12/08/2017 06/15/2035
056083-AJ-7 BXP 2017-GM C - CMBS 4 1.D FM 641,291 109.4040 711,126 650,000 643,249 383 3.425 3.662 MON 1,855 22,632 10/25/2017 06/15/2039
056083-AL-2 BXP 2017-GM D - CMBS 4 1.D FM 1,254,023 106.4180 1,436,643 1,350,000 1,281,911 3,817 3.425 4.391 MON 3,853 47,005 05/15/2018 06/15/2039
12528M-AE-9 CGCC 2014-FL1 C - CMBS 4 1.D FM 3,206,875 87.5000 3,206,875 3,665,000 3,206,875 458,125 1.909 2.212 MON 3,303 89,177 12/16/2015 06/16/2031
12528P-AB-8 CGCC 2014-FL2 B - CMBS 4 1.D FM 545,025 92.3965 516,496 559,000 559,000 2.409 2.441 MON 636 16,443 02/01/2016 11/17/2031
12532B-AD-9 CFCRE 2016-C7 A3 - CMBS 4 1.D FM 8,465,399 113.4100 9,611,495 8,475,000 8,465,762 171 3.838 3.872 MON 27,109 325,313 12/18/2018 12/11/2054
12596G-AZ-2 CSAIL 2018-C14 A4 - CMBS 4 1.D FM 9,141,241 119.6590 10,619,709 8,875,000 9,090,404 (26,393) 4.422 4.063 MON 32,701 392,417 11/20/2018 11/17/2051
12636G-AJ-0 COMM 2016-667M D - CMBS 4 1.D FM 942,558 97.8080 978,080 1,000,000 960,212 2,611 3.179 4.015 MON 2,649 32,316 10/13/2016 10/10/2036
164863-AC-6 CCMLT 2016-1 M2 - CMBS 4 1.C FE 101,430 103.4448 101,376 98,000 101,013 (178) 5.790 5.436 MON 473 5,674 05/03/2017 03/25/2049
164863-AD-4 CCMLT 2016-1 M3 - CMBS 4 1.F FE 138,380 103.2829 140,465 136,000 138,121 (111) 6.500 6.375 MON 737 8,840 05/03/2017 03/25/2049
164863-AM-4 CCMLT 2016-1 M4 - CMBS 4 2.A FE 75,050 106.1254 80,655 76,000 75,017 33 7.142 7.197 MON 452 5,525 05/03/2017 03/25/2049
17328F-AA-3 CGCMT 2019-GC41 D - CMBS 4 2.B FE 136,559 92.1340 138,201 150,000 136,603 44 3.000 4.267 MON 375 375 11/17/2020 08/10/2056
30287J-AC-3 FREMF 2015-KF08 B - CMBS 4 6. * 114,360 98.9530 115,103 116,320 115,103 (627) 515 5.003 5.543 MON 113 7,096 12/02/2016 02/25/2022
30291V-AG-1 FREMF 2013-K35 C - CMBS 4 1.D FM 444,004 106.4640 486,540 457,000 449,064 349 3.935 4.646 MON 1,498 18,303 03/23/2017 12/26/2046
30291W-AN-4 FREMF 2014-K36 B - CMBS 4 1.D FM 207,433 108.9030 210,183 193,000 199,427 (2,340) 4.365 3.121 MON 702 8,559 05/23/2017 12/26/2046
30292R-AL-8 FREMF 2015-K46 C - CMBS 4 1.D FM 184,860 105.6610 201,813 191,000 186,574 177 3.694 4.282 MON 588 6,586 06/07/2017 04/27/2048
30293H-AG-0 FREMF 2015-K48 C - CMBS 4 1.D FM 494,722 103.2720 531,851 515,000 500,580 571 3.638 4.361 MON 1,561 19,061 06/08/2017 08/25/2048
35708T-AU-1 FREMF 2017-K726 C - CMBS 4 1.D FM 34,785 105.1150 37,841 36,000 35,191 32 3.984 4.735 MON 120 1,339 06/21/2017 07/26/2049
36252C-AJ-1 GSMS 2017-485L C - CMBS 4 1.D FM 1,539,316 104.5990 1,568,985 1,500,000 1,525,260 (4,130) 3.982 3.740 MON 4,977 60,723 02/15/2017 02/12/2037
43289V-AN-3 HILT 2016-SFP D - CMBS 4 1.D FM 552,969 99.8120 541,979 543,000 547,665 (1,649) 4.927 4.679 MON 2,229 26,753 03/27/2017 11/05/2035
43730T-AE-3 HPA 2017-1 C - CMBS 4 1.F FE 294,000 99.8740 293,630 294,000 294,000 1.709 1.709 MON 209 6,556 06/14/2017 07/19/2034
43730T-AG-8 HPA 2017-1 D - CMBS 4 2.B FE 100,696 99.8750 99,875 100,000 100,371 (241) 2.059 1.818 MON 86 2,586 06/27/2017 07/19/2034
44974A-AJ-6 IMTT 2017-APTS CFL - CMBS 4 1.D FM 226,078 99.7520 225,377 225,937 225,925 (2) 1.259 1.289 MON 134 4,004 09/21/2018 06/15/2034
45378Y-AQ-7 IPT 2018-INDP D - CMBS 4 1.D FM 1,999,976 99.9470 1,998,940 2,000,000 1,999,830 4 4.356 4.371 MON 7,260 87,120 06/21/2018 07/10/2035
48129R-AA-3 JPMDB 2019-COR6 D - CMBS 4 1.D FM 87,563 90.3380 90,338 100,000 87,608 46 2.500 4.199 MON 208 208 11/17/2020 11/18/2052
61691B-AL-5 MSCBB 2016-MART D - CMBS 4 1.D FM 225,545 98.1140 220,757 225,000 215,184 863 3.309 (24.805) MON 620 7,445 05/16/2017 09/15/2031
61691R-AD-8 MSC 2018-H4 A3 - CMBS 4 1.D FM 8,331,974 117.3455 9,681,003 8,250,000 8,313,998 (9,546) 4.043 3.870 MON 27,796 333,548 12/14/2018 12/15/2051
61766R-AZ-9 MSBAM 2016-C31 A5 - CMBS 4 1.D FM 2,762,643 110.5516 3,150,720 2,850,000 2,782,100 10,193 3.102 3.565 MON 7,367 88,407 01/11/2019 11/18/2049
63874F-AL-1 NCMS 2018-285M E - CMBS 4 3.C FE 648,830 98.1430 657,067 669,500 654,343 918 3.790 5.270 MON 2,115 25,800 01/17/2018 12/15/2032
831350-AJ-2 SLIDE 2018-FUN C - CMBS 4 1.G FE 94,217 94.2230 88,774 94,217 94,217 1.709 1.869 MON 76 2,101 09/17/2018 06/16/2031
831350-AL-7 SLIDE 2018-FUN D - CMBS 4 2.C FE 94,217 92.7160 87,354 94,217 94,217 2.009 2.175 MON 89 2,388 09/17/2018 06/16/2031
88327H-AJ-2 THPT 2018-THPT C - CMBS 4 1.D FM 174,868 93.9820 164,447 174,977 174,977 1.653 1.654 MON 153 3,644 01/22/2018 11/13/2034
90187L-AL-3 PRKAV 2017-245P D - CMBS 4 1.D FM 338,951 100.5140 351,799 350,000 341,743 520 3.657 4.156 MON 1,067 13,014 05/17/2017 06/05/2037
90266H-AG-7 UBSCM 2018-NYCH B - CMBS 4 1.D FM 1,017,000 95.8100 974,388 1,017,000 1,017,000 1.409 1.406 MON 677 19,576 02/16/2018 02/18/2032
90276X-AU-9 UBSCM 2018-C11 A4 - CMBS 4 1.D FM 9,035,859 114.8454 10,336,087 9,000,000 9,025,934 (5,105) 3.977 3.935 MON 29,829 357,912 12/17/2018 06/16/2051
92257L-AB-6 VCC 171 AFX - CMBS 4 1.D 7,462 100.1590 7,476 7,464 7,463 0 3.000 2.990 MON 19 283 05/08/2017 05/25/2047
92257L-AC-4 VCC 171 M1 - CMBS 4 1.D 124,988 101.2580 126,573 125,000 124,999 0 3.550 3.537 MON 370 4,068 05/08/2017 05/25/2047
92257L-AD-2 VCC 171 M2 - CMBS 4 1.D 99,747 101.8740 101,874 100,000 99,820 7 4.450 4.443 MON 371 4,450 05/08/2017 05/25/2047
95001R-AW-9 WFCM 2018-C48 A4 - CMBS 4 1.D FM 7,145,686 117.5450 8,316,309 7,075,000 7,130,697 (7,836) 4.037 3.899 MON 23,801 285,618 12/07/2018 01/17/2052
3499999 - Bonds - Industrial and Miscellaneous (Unaffiliated) -

Commercial Mortgage-Backed Securities 73,309,859 XXX 81,955,968 73,839,633 73,273,376 (627) (40,669) 684,693 0 XXX XXX XXX 229,396 2,842,321 XXX XXX
Bonds - Industrial and Miscellaneous (Unaffiliated) - Other Loan-Backed and Structured Securities
00100F-AN-5 ACIS 2014-3 C - CDO 4 1.C FE 3,450,000 99.9382 3,997,528 4,000,000 3,772,893 45,818 2.714 6.177 FMAN 18,096 148,834 05/17/2016 02/02/2026
00175M-BF-6 AMMC 15RR ARR - CDO 4 1.A FE 14,065,661 100.0010 14,065,801 14,065,661 14,065,661 1.497 1.472 JAJO 45,618 370,436 11/26/2018 01/15/2032
00176A-AX-3 AMMC XI A12 - CDO 2 1.A FE 11,839,200 99.1852 11,902,224 12,000,000 11,892,112 24,266 1.224 1.475 JAJO 25,712 267,534 11/27/2018 04/30/2031
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00176C-AQ-4 AMMC XII BR - CDO 4 1.C FE 1,943,438 99.2175 1,984,350 2,000,000 1,958,683 8,067 1.706 2.158 FMAN 4,928 52,110 12/10/2018 11/10/2030
00177H-AC-3 AMMC 22 B - CDO C 4 1.C FE 973,500 98.2860 982,860 1,000,000 974,078 578 1.665 2.164 JAJO 3,098 4,283 10/07/2020 04/25/2031
03328L-AC-6 ANCHC 4-R B - CDO C 4 1.C FE 3,300,000 99.3312 3,277,930 3,300,000 3,300,000 1.722 1.726 JAJO 10,262 91,106 01/19/2018 01/28/2031
03768W-AE-5 APID 34 B - CDO C 4 1.C FE 1,500,000 100.1030 1,501,545 1,500,000 1,500,000 1.871 2.199 JAJO 3,819 10/02/2020 01/20/2033
04019L-AE-4 ARES 51 B - CDO C 4 1.C FE 2,400,000 100.0548 2,401,315 2,400,000 2,400,000 2.087 2.085 JAJO 10,852 77,603 01/25/2019 04/15/2031
04622A-AC-1 MORGN 4 B - CDO 4 1.C FE 5,500,000 100.0028 5,500,154 5,500,000 5,500,000 2.118 2.124 JAJO 23,626 178,199 01/25/2019 04/20/2030
09630A-AG-1 BLUEM 2018-3 B - CDO 4 1.C FE 1,995,000 100.0050 2,000,100 2,000,000 1,995,136 136 1.985 2.031 JAJO 7,388 10,184 09/21/2020 10/25/2030
12481Q-AE-5 CBAM 2018-5 B1 - CDO C 4 1.C FE 722,250 98.8450 741,338 750,000 729,071 3,295 1.618 2.128 JAJO 2,494 20,738 12/06/2018 04/17/2031
12528J-AC-0 CFIP 2017-1 B - CDO 4 1.C FE 3,650,000 99.0181 3,614,161 3,650,000 3,650,000 1.868 1.873 JAJO 14,013 110,272 11/02/2017 01/18/2030
14686A-AC-3 CARVL 2 B - CDO 4 1.C FE 3,000,000 100.0540 3,001,620 3,000,000 3,000,000 2.468 2.476 JAJO 15,016 107,845 02/01/2019 04/20/2032
15032F-AA-4 CEDF VII A1 - CDO C 4 1.A FE 7,559,156 99.3990 7,604,024 7,650,000 7,587,982 14,338 1.218 1.467 JAJO 18,900 178,052 11/23/2018 01/21/2031
15033X-AA-4 CEDF X A - CDO C 4 1.A FE 2,000,000 100.0643 2,001,286 2,000,000 2,000,000 1.558 1.562 JAJO 6,320 60,283 08/15/2019 10/20/2032
26251L-AC-8 DRSLF 64 A - CDO C 4 1.A FE 7,603,750 99.6543 7,673,381 7,700,000 7,632,110 12,019 1.188 1.429 JAJO 18,799 179,251 11/28/2018 04/18/2031
29001V-AC-3 ELMW6 6 B1 - CDO C 4 1.C FE 2,000,000 100.1371 2,002,742 2,000,000 2,000,000 1.937 2.129 JAJO 8,393 09/22/2020 10/15/2031
30023J-AY-4 EVGRN 2019-1 A - ABS A 4 1.A FE 4,000,000 100.0051 4,000,204 4,000,000 4,000,000 0.639 0.634 MON 1,206 45,536 01/22/2019 01/17/2023
36255C-AG-4 GPMT 2018-FL21 C - CDO 4 1.D 188,000 97.0481 182,450 188,000 188,000 2.302 2.327 MON 132 5,343 04/26/2018 11/21/2035
406375-AC-9 HLSY I B1 - CDO C 4 1.C FE 400,000 100.0309 400,124 400,000 400,000 2.418 2.850 JAJO 1,962 11,466 12/16/2019 01/20/2033
50200Y-AG-3 LCM 30 B - CDO C 4 1.C FE 1,748,688 100.0233 1,750,408 1,750,000 1,748,719 31 2.068 2.085 JAJO 7,340 9,489 09/29/2020 04/21/2031
553205-AE-5 MP3 III BR - CDO 4 1.C FE 1,731,844 99.2819 1,737,433 1,750,000 1,732,332 489 1.868 2.096 JAJO 6,630 8,594 09/22/2020 10/21/2030
55817A-AG-9 MDPK XXXII B - CDO C 4 1.C FE 4,000,000 100.0073 4,000,292 4,000,000 4,000,000 2.266 2.273 JAJO 17,874 135,288 12/21/2018 01/22/2031
55820C-AG-0 MDPK 29 B - CDO C 4 1.C FE 5,650,000 99.8241 5,640,062 5,650,000 5,650,000 1.968 1.972 JAJO 22,853 176,455 09/28/2018 10/18/2030
56607B-AA-2 MP16 16 A - CDO C 4 1.A FE 2,700,000 100.1527 2,704,123 2,700,000 2,700,000 1.648 1.878 JAJO 9,145 80,030 08/29/2019 10/19/2032
56608K-AA-1 MP14 14 A1 - CDO 4 1.A FE 6,792,520 99.9146 6,794,193 6,800,000 6,792,294 (441) 1.548 1.575 JAJO 21,350 181,020 12/06/2018 01/20/2032
64132D-AC-2 NEUB 32 B - CDO C 4 1.C FE 3,100,000 100.0568 3,101,761 3,100,000 3,100,000 2.068 2.073 JAJO 13,176 98,685 01/28/2019 01/20/2032
64132M-AE-8 NEUB 30 B1 - CDO C 4 1.C FE 7,200,000 100.0062 7,200,446 7,200,000 7,200,000 2.068 2.074 JAJO 30,198 229,628 12/07/2018 01/20/2031
67590Q-BA-4 OCT21 21RR A2R - CDO 4 1.C FE 3,000,000 100.0071 3,000,213 3,000,000 3,000,000 2.121 2.126 FMAN 8,131 91,007 01/25/2019 02/14/2031
72133J-AA-5 PIPK 2 A - CDO C 4 1.A FE 8,483,000 100.0029 8,500,247 8,500,000 8,486,577 593 1.508 1.548 JAJO 27,287 225,604 11/16/2018 01/18/2032
78471F-AB-8 SCLP 2016-3 B - ABS 4 1.A FE 250,334 100.6360 249,740 248,162 248,541 (545) 4.490 4.088 MON 186 11,142 03/28/2017 12/26/2025
83610J-AA-4 SNDPT 19 A - CDO 4 1.A FE 14,015,400 99.4071 14,115,808 14,200,000 14,076,657 27,171 1.237 1.475 JAJO 38,055 336,439 11/27/2018 04/15/2031
85172M-AA-2 SLFT 2015-B A - ABS 4 1.E FE 445,198 100.1150 437,641 437,138 438,035 (1,267) 3.480 2.975 MON 676 15,212 09/25/2017 05/15/2028
87154E-AW-0 SYMP 15RR B1R - CDO 4 1.C FE 8,000,000 100.0047 8,000,376 8,000,000 8,000,000 2.168 2.173 JAJO 35,647 266,180 12/07/2018 01/17/2032
87250C-AA-5 TICP XIV A1A - CDO C 4 1.A FE 4,000,000 100.1371 4,005,484 4,000,000 4,000,000 1.558 1.562 JAJO 12,640 121,203 08/07/2019 10/20/2032
92330E-AP-2 VENTR 19RR ARR - CDO 4 1.A FE 2,500,000 99.9006 2,497,515 2,500,000 2,500,000 1.497 1.492 JAJO 8,108 65,840 11/16/2018 01/15/2032
92330E-AR-8 VENTR 19RR BRR - CDO 4 1.C FE 4,450,000 98.8667 4,399,568 4,450,000 4,450,000 2.137 2.135 JAJO 20,603 146,151 11/16/2018 01/15/2032
92558A-AC-4 VIBR V B - CDO 4 1.C FE 4,250,000 99.8034 4,241,645 4,250,000 4,250,000 2.318 2.327 JAJO 19,980 146,317 12/07/2016 01/22/2029
98875N-AC-9 ZAIS9 9 B1 - CDO C 4 1.C FE 5,300,000 96.8496 5,133,029 5,300,000 5,300,000 2.218 2.211 JAJO 23,841 177,092 06/19/2018 07/20/2031
98887Y-AE-7 ZAIS 11 B - CDO 4 1.C FE 4,450,000 97.8816 4,355,731 4,450,000 4,450,000 2.468 2.476 JAJO 22,274 159,970 11/16/2018 01/20/2032
3599999 - Bonds - Industrial and Miscellaneous (Unaffiliated) - Other

Loan-Backed and Structured Securities 170,156,937 XXX 170,700,850 171,388,961 170,668,882 0 134,549 0 0 XXX XXX XXX 586,631 4,600,424 XXX XXX
3899999 - Bonds - Industrial and Miscellaneous (Unaffiliated) - Subtotals

- Industrial and Miscellaneous (Unaffiliated) 800,892,624 XXX 942,199,415 801,655,396 798,535,823 (627) (354,332) 684,693 410,501 XXX XXX XXX 7,384,633 31,126,355 XXX XXX
Bonds - Hybrid Securities - Issuer Obligations
404280-AH-2 HSBC HOLDINGS PLC C 1.G FE 7,918,427 146.3350 10,133,699 6,925,000 7,849,402 (33,859) 6.500 5.287 MS 132,537 450,125 11/15/2018 09/15/2037
F2893T-AF-3 ELECTRICITE DE FRANCE SA D 2 2.C FE 3,990,708 105.9520 4,196,759 3,961,000 3,973,139 (5,861) 5.250 5.090 JJ 87,802 207,953 04/01/2014 12/29/2049
4299999 - Bonds - Hybrid Securities - Issuer Obligations 11,909,134 XXX 14,330,457 10,886,000 11,822,541 0 (39,720) 0 0 XXX XXX XXX 220,339 658,078 XXX XXX

Bonds - Hybrid Securities - Residential Mortgage-Backed Securities
Bonds - Hybrid Securities - Commercial Mortgage-Backed Securities
Bonds - Hybrid Securities - Other Loan-Backed and Structured Securities
4899999 - Bonds - Hybrid Securities - Subtotals - Hybrid Securities 11,909,134 XXX 14,330,457 10,886,000 11,822,541 0 (39,720) 0 0 XXX XXX XXX 220,339 658,078 XXX XXX

Bonds - Parent, Subsidiaries and Affiliates - Issuer Obligations
Bonds - Parent, Subsidiaries and Affiliates - Residential Mortgage-Backed Securities
Bonds - Parent, Subsidiaries and Affiliates - Commercial Mortgage-Backed Securities
Bonds - Parent, Subsidiaries and Affiliates - Other Loan-Backed and Structured Securities
Bonds - Parent, Subsidiaries and Affiliates - Affiliated Bank Loans - Issued
Bonds - Parent, Subsidiaries and Affiliates - Affiliated Bank Loans – Acquired
Bonds: SVO Identified Funds - Exchange Traded Funds – as Identified by the SVO
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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
7699999 - Bonds - Total Bonds - Subtotals - Issuer Obligations 670,849,294 XXX 824,870,409 657,773,223 667,212,691 0 (946,162) 0 951,178 XXX XXX XXX 8,013,501 28,538,827 XXX XXX
7799999 - Bonds - Total Bonds - Subtotals - Residential Mortgage-Backed

Securities 23,222,086 XXX 25,303,718 23,017,193 23,188,006 0 (61,299) 0 0 XXX XXX XXX 72,119 893,915 XXX XXX
7899999 - Bonds - Total Bonds - Subtotals - Commercial Mortgage-Backed

Securities 73,309,859 XXX 81,955,968 73,839,633 73,273,376 (627) (40,669) 684,693 0 XXX XXX XXX 229,396 2,842,321 XXX XXX
7999999 - Bonds - Total Bonds - Subtotals - Other Loan-Backed and

Structured Securities 170,156,937 XXX 170,700,850 171,388,961 170,668,882 0 134,549 0 0 XXX XXX XXX 586,631 4,600,424 XXX XXX

8399999 Subtotals - Total Bonds 937,538,176 XXX 1,102,830,946 926,019,009 934,342,954 (627) (913,581) 684,693 951,178 XXX XXX XXX 8,901,646 36,875,488 XXX XXX

Book/Adjusted Carrying Value by NAIC Designation Category Footnote:

 1A      $ 153,488,216  1B      $ 13,799,073    1C     $ 119,681,772    1D     $ 127,942,971    1E     $ 79,722,660    1F     $ 144,154,537    1G     $ 122,989,329 
 2A      $ 73,932,735  2B      $ 52,794,628    2C     $ 45,067,589 
 3A      $ 0  3B      $ 0    3C     $ 654,343 
 4A      $ 0  4B      $ 0    4C     $ 0 
 5A      $ 0  5B      $ 0    5C     $ 0 
 6        $ 115,103 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

Schedule D - Part 2 - Section 1

NONE

Schedule D - Part 2 - Section 2

NONE
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 3
Showing All Long-Term Bonds and Stocks ACQUIRED During Current Year

1 2 3 4 5 6 7 8 9
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Actual
Cost Par Value

Paid for Accrued
Interest and Dividends

Bonds - U.S. Governments
Bonds - All Other Governments

135087-K6-0 CANADA (GOVERNMENT) 01/22/2020 DESJARDI SECURITIES XXX 1,834,921 1,836,408 6,113
135087-K8-6 CANADA (GOVERNMENT) 11/23/2020 CIBC WORLD MARKETS CORP. XXX 4,154,413 4,080,435 4,025
135087-L3-6 CANADA (GOVERNMENT) 11/23/2020 RBC CAPITAL MARKETS XXX 4,146,076 4,147,942 682

1099999 - Bonds - All Other Governments 10,135,410 10,064,786 10,819
Bonds - U.S. States, Territories and Possessions (Direct and Guaranteed)
Bonds - U.S. Political Subdivisions of States, Territories and Possessions (Direct and Guaranteed)
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)

00177H-AC-3 AMMC 22 B - CDO C 10/07/2020 CREDIT SUISSE SECURITIES (USA) XXX 973,500 1,000,000 3,483
03768W-AE-5 APID 34 B - CDO C 10/02/2020 DEUTSCHE BANK SECURITIES, INC. XXX 1,500,000 1,500,000
05523R-AE-7 BAE SYSTEMS PLC C 09/16/2020 MLPFS INC FIXED INCOME XXX 5,119,150 5,000,000 1,250
06368B-2H-0 BANK OF MONTREAL 09/24/2020 NATIONAL BANK OF CANADA NY BRH, NEW YORK XXX 1,687,494 1,590,820 2,733
064151-4V-2 BANK OF NOVA SCOTIA 09/24/2020 NATIONAL BANK OF CANADA NY BRH, NEW YORK XXX 1,682,880 1,590,820 21,300
07813Z-BF-0 BELL CANADA INC 09/24/2020 BANK OF NOVA SCOTIA XXX 1,683,049 1,533,320 3,357
09630A-AG-1 BLUEM 2018-3 B - CDO 09/21/2020 PERSHING/DONALDSON LUFKIN XXX 1,995,000 2,000,000 6,491
17328F-AA-3 CGCMT 2019-GC41 D - CMBS 11/17/2020 Morgan Stanley XXX 136,559 150,000 225
29001V-AC-3 ELMW6 6 B1 - CDO C 09/22/2020 CREDIT SUISSE SECURITIES (USA) XXX 2,000,000 2,000,000
29248H-AC-7 EMPOWER FINANCE 2020 LP 09/14/2020 WELLS FARGO SECURITIES LLC XXX 1,675,000 1,675,000
29251Z-BP-1 ENBRIDGE INC 09/24/2020 Not Available XXX 1,695,814 1,590,820 13,186
344419-AC-0 FOMENTO ECONOMICO MEXICANO SAB DE CV C 09/15/2020 HSBC Securities (USA), Inc. XXX 3,160,900 2,920,000 17,317
47787Z-BV-3 JOHN DEERE CANADA FUNDING INC 09/24/2020 RBC CAPITAL MARKETS XXX 1,700,118 1,629,153 8,797
48129R-AA-3 JPMDB 2019-COR6 D - CMBS 11/17/2020 Morgan Stanley XXX 87,563 100,000 125
50200Y-AG-3 LCM 30 B - CDO C 09/29/2020 PERSHING/DONALDSON LUFKIN XXX 1,748,688 1,750,000 7,529
553205-AE-5 MP3 III BR - CDO 09/22/2020 Morgan Stanley XXX 1,731,844 1,750,000 6,166
565018-DA-3 MANULIFE BANK OF CANADA 09/24/2020 RBC CAPITAL MARKETS XXX 1,703,116 1,629,153 9,901
775109-BA-8 ROGERS COMMUNICATIONS INC 09/24/2020 NATIONAL BANK OF CANADA NY BRH, NEW YORK XXX 1,697,660 1,552,487 2,552
780086-QC-1 ROYAL BANK OF CANADA 09/24/2020 RBC CAPITAL MARKETS XXX 1,683,119 1,590,820 19,279
84265V-AJ-4 SOUTHERN COPPER CORP 09/15/2020 JPMORGAN CHASE BANK XXX 3,139,410 2,270,000 53,345
874060-AZ-9 TAKEDA PHARMACEUTICAL CO LTD C 09/16/2020 MLPFS INC FIXED INCOME XXX 4,982,655 4,750,000 28,906
87971M-AQ-6 TELUS CORP 09/24/2020 NATIONAL BANK OF CANADA NY BRH, NEW YORK XXX 1,697,231 1,609,986 1,921
89353Z-BX-5 TRANSCANADA PIPELINES LTD 09/24/2020 BANK OF NOVA SCOTIA XXX 1,693,205 1,590,820 11,419
G2181L-AB-9 CK HUTCHISON INTERNATIONAL (20) LTD D 09/15/2020 JPMORGAN CHASE BANK XXX 3,155,488 2,800,000 33,863

3899999 -  Bonds - Industrial and Miscellaneous (Unaffiliated) 48,329,440 45,573,195 253,145
Bonds - Hybrid Securities
Bonds - Parent, Subsidiaries, and Affiliates
Bonds - SVO Identified Funds
Bonds - Subtotals - Unaffiliated Bank Loans
8399997 - Bonds - Subtotals - Bonds - Part 3 58,464,850 55,637,981 263,965
8399999 - Bonds - Subtotals - Bonds 58,464,850 55,637,981 263,965

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 58,464,850 XXX 263,965
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 4
Showing all Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Year
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Bonds - U.S. Governments
Bonds - All Other Governments

135087-H5-6 CANADA (GOVERNMENT) 02/01/2020 Maturity @ 100.00 XXX 6,421,410 6,421,410 6,406,928 6,499,315 4,628 4,628 (33,812) 6,470,131 (48,721) (48,721) 40,134 02/01/2020
135087-H8-0 CANADA (GOVERNMENT) 05/01/2020 Maturity @ 100.00 XXX 6,095,350 6,095,350 6,467,473 6,506,186 (2,174) (2,174) (43,994) 6,460,019 (364,669) (364,669) 53,334 05/01/2020

1099999 - Bonds - All Other Governments 12,516,760 12,516,760 12,874,401 13,005,501 0 2,454 0 2,454 (77,806) 12,930,149 (413,389) 0 (413,389) 93,468 XXX
Bonds - U.S. States, Territories and Possessions (Direct and Guaranteed)

20772K-EX-3 CONNECTICUT ST 07/29/2020 PERSHING/DONALDSON LUFKIN XXX 458,916 400,000 395,992 396,512 300 300 396,813 62,103 62,103 13,342 09/15/2026
1799999 - Bonds - U.S. States, Territories and Possessions (Direct and Guaranteed) 458,916 400,000 395,992 396,512 0 300 0 300 0 396,813 0 62,103 62,103 13,342 XXX

Bonds - U.S. Political Subdivisions of States, Territories and Possessions (Direct and Guaranteed)

544646-XZ-0 LOS ANGELES CALIF UNI SCH DIST 07/30/2020
CITIGROUP GLOBAL MARKETS
INC. XXX 1,052,468 750,000 870,743 864,578 (4,537) (4,537) 860,040 192,427 192,427 46,719 07/01/2034

2499999 - Bonds - U.S. Political Subdivisions of States, Territories and Possessions (Direct and
Guaranteed) 1,052,468 750,000 870,743 864,578 0 (4,537) 0 (4,537) 0 860,040 0 192,427 192,427 46,719 XXX

Bonds - U.S. Special Revenue and Special Assessment and all Non-Guaranteed Obligations of Agencies and Authorities of Governments and Their Political Subdivisions

25477G-EU-5 DISTRICT COLUMBIA INCOME TAX REV 07/29/2020 BARCLAYS CAPITAL INC. XXX 2,085,675 1,500,000 1,742,445 1,731,309 (8,334) (8,334) 1,722,975 362,700 362,700 55,820 12/01/2035
29270C-YV-1 ENERGY NORTHWEST WASH ELEC REV 07/29/2020 PERSHING/DONALDSON LUFKIN XXX 439,341 380,000 380,840 380,767 (59) (59) 380,708 58,633 58,633 14,832 07/01/2027
3128MD-KE-2 FH G14593 - RMBS 12/01/2020 Paydown XXX 38,862 38,862 41,327 40,513 (1,651) (1,651) 38,862 0 0 844 05/01/2027
3132XC-R9-8 FH G67712 - RMBS 12/01/2020 Paydown XXX 803,969 803,969 819,797 818,998 (1,231) (1,231) 817,767 (13,799) (13,799) 16,652 06/01/2048
31358F-LA-5 FNR 1990-136 S - CMO/RMBS 05/26/2020 Paydown XXX 637 637 778 621 16 16 637 0 24 11/25/2020
31392J-W9-6 FNR 2003-21 OG - CMO/RMBS 12/01/2020 Paydown XXX 10,392 9,675 9,696 9,675 0 0 9,675 717 717 178 01/25/2033
3140J9-KN-0 FN BM4800 - RMBS 12/01/2020 Paydown XXX 3,281,383 3,281,383 3,335,987 3,333,221 (34,970) (34,970) 3,298,251 (16,868) (16,868) 78,284 10/01/2048

79766D-LS-6
SAN FRANCISCO CALIF CITY & CNTY
ARPTS CO 07/29/2020 PERSHING/DONALDSON LUFKIN XXX 83,090 80,000 80,000 80,000 0 80,000 3,090 3,090 1,888 05/01/2023

3199999 - Bonds - U.S. Special Revenue and Special Assessment and all Non-Guaranteed Obligations of
Agencies and Authorities of Governments and Their Political Subdivisions 6,743,348 6,094,526 6,410,870 6,395,104 0 (46,229) 0 (46,229) 0 6,348,875 0 394,474 394,474 168,522 XXX

Bonds - Industrial and Miscellaneous (Unaffiliated)

00175M-BF-6 AMMC 15RR ARR - CDO 07/15/2020 Paydown XXX 34,339 34,339 34,339 34,339 0 34,339 0 770 01/15/2032
00215V-AG-7 AREIT 18CRE1 C - CMBS 02/14/2020 Paydown XXX 120,000 120,000 120,399 119,594 25 25 119,619 381 381 761 02/16/2035
002824-BG-4 ABBOTT LABORATORIES 03/26/2020 PERSHING/DONALDSON LUFKIN XXX 2,406,236 1,900,000 1,948,545 1,946,566 (646) (646) 1,945,920 460,316 460,316 29,331 11/30/2036
00287Y-BC-2 ABBVIE INC 01/24/2020 Various XXX 2,434,559 2,300,000 2,418,611 2,417,632 (2,181) (2,181) 2,415,451 19,107 19,107 17,490 11/14/2023
037833-BW-9 APPLE INC 01/24/2020 Various XXX 2,432,869 1,950,000 2,079,480 2,074,075 (503) (503) 2,073,572 359,296 359,296 37,538 02/23/2036
05549V-AE-8 BDS 2018-FL2 C - CDO 12/16/2020 Call @ 100.00 XXX 2,200,000 2,200,000 2,200,000 2,200,000 0 2,200,000 0 55,684 08/17/2035
05549V-AG-3 BDS 2018-FL2 D - CDO 12/18/2020 Paydown XXX 2,200,000 2,200,000 2,200,000 2,200,000 0 2,200,000 0 71,341 08/17/2035
06051G-HC-6 BANK OF AMERICA CORP 01/23/2020 Stifel Nicolaus & Co. XXX 2,053,660 2,000,000 1,919,000 1,934,923 1,141 1,141 1,936,065 117,595 117,595 6,175 12/20/2023
0778FP-AB-5 BELL CANADA INC C 05/20/2020 Merrill Lynch XXX 1,473,663 1,250,000 1,250,798 1,251,013 (4) (4) 1,251,009 222,654 222,654 54,944 07/29/2049
11135F-AE-1 BROADCOM INC 05/20/2020 Merrill Lynch XXX 690,469 650,000 645,197 645,684 263 263 645,947 44,522 44,522 16,575 04/15/2026
12648P-AN-7 CSMC 2014-6R 3A1 - CMO/RMBS 08/28/2020 Paydown XXX 65,730 65,730 66,398 66,133 (331) (331) 65,802 (71) (71) 1,050 09/27/2035
12667F-RY-3 CWALT 2004-22CB 1A1 - CMO/RMBS 12/01/2020 Paydown XXX 38,390 38,390 39,356 39,335 (110) (110) 39,225 (835) (835) 1,201 10/25/2034
20030N-BH-3 COMCAST CORP 06/29/2020 Various XXX 1,925,159 1,575,000 1,545,800 1,547,590 864 864 1,548,454 376,705 376,705 60,235 01/15/2033
233851-CA-0 DAIMLER FINANCE NORTH AMERICA LLC 08/03/2020 Maturity @ 100.00 XXX 4,000,000 4,000,000 3,961,320 3,990,060 9,940 9,940 4,000,000 0 108,000 08/03/2020
299670-AG-4 XAN 2018-RSO6 D - CMBS 09/17/2020 Call @ 100.00 XXX 162,000 162,000 163,519 161,354 43 43 161,398 602 602 4,093 06/15/2035

36164Q-MS-4
GE CAPITAL INTERNATIONAL FUNDING
COMPANY C 11/15/2020 Maturity @ 100.00 XXX 812,000 812,000 811,675 811,948 52 52 812,000 0 19,017 11/15/2020

36242D-DP-5 GSAMP 2004-AR2 M1 - RMBS 10/26/2020 Paydown XXX 70,238 70,238 69,031 70,335 (70) (70) 70,265 (27) (27) 554 08/25/2034
44974A-AJ-6 IMTT 17APTS CFL - CMBS 01/15/2020 Paydown XXX 24,063 24,063 24,078 24,062 0 24,062 1 1 59 06/15/2034

458140-AK-6 INTEL CORP 03/26/2020
US BANCORP INVESTMENTS
INC. XXX 1,743,896 1,400,000 1,520,022 1,516,942 (1,213) (1,213) 1,515,729 228,167 228,167 32,853 10/01/2041

47787Z-AZ-5 JOHN DEERE CANADA FUNDING INC 07/13/2020 Maturity @ 100.00 XXX 1,473,180 1,473,180 1,498,305 1,529,094 1,197 1,197 (23,612) 1,506,679 (33,499) (33,499) 24,028 07/13/2020
60687Y-AT-6 MIZUHO FINANCIAL GROUP INC C 05/20/2020 PERSHING/DONALDSON LUFKIN XXX 284,103 250,000 249,848 249,887 4 4 249,892 34,211 34,211 7,385 09/11/2029

615369-AP-0 MOODY'S CORP 05/20/2020
US BANCORP INVESTMENTS
INC. XXX 938,064 800,000 793,992 794,488 231 231 794,719 143,345 143,345 27,389 02/01/2029

6325C0-BY-6 NATIONAL AUSTRALIA BANK LTD C 12/10/2020 Maturity @ 100.00 XXX 2,000,000 2,000,000 1,991,040 1,996,762 3,238 3,238 2,000,000 0 87,520 12/10/2020

674599-CW-3 OCCIDENTAL PETROLEUM CORP 06/03/2020
CREDIT SUISSE SECURITIES
(USA) XXX 6,195,938 7,625,000 7,615,088 7,615,843 801 801 7,616,645 (1,420,707) (1,420,707) 182,186 08/15/2024

693476-BL-6 PNC FINANCIAL SERVICES GROUP INC 08/11/2020 Maturity @ 100.00 XXX 1,350,000 1,350,000 1,391,831 1,360,967 (10,967) (10,967) 1,350,000 0 59,063 08/11/2020

71531P-AA-1
PERSHING ROAD DEVELOPMENT COMPANY
LLC 12/01/2020 Paydown XXX 134,637 134,637 119,289 125,940 8,698 8,698 134,637 0 0 1,477 09/01/2026

717081-CY-7 PFIZER INC 06/29/2020
US BANCORP INVESTMENTS
INC. XXX 2,541,945 1,500,000 2,051,070 2,031,960 (13,483) (13,483) 2,018,477 523,468 523,468 85,500 03/15/2039

74922C-AE-3 RAITF 17FL8 B - CMBS 03/17/2020 Call @ 100.00 XXX 250,000 250,000 250,000 250,000 0 250,000 0 2,180 12/17/2037
74922C-AG-8 RAITF 17FL8 C - CMBS 03/17/2020 Call @ 100.00 XXX 250,000 250,000 250,000 250,000 0 250,000 0 2,496 12/17/2037
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 4
Showing all Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Year
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76131V-AA-1 RETAIL PROPERTIES OF AMERICA INC 06/29/2020 Various XXX 2,533,448 2,500,000 2,466,619 2,478,370 1,096 1,096 2,479,466 53,982 53,982 56,056 03/15/2025
77340E-AC-0 ROCKT 171 B - CDO C 02/13/2020 Not Available XXX 4,000,000 4,000,000 3,980,000 4,156,266 (4,033) (4,033) 4,152,233 (152,233) (152,233) 50,554 04/15/2029
776743-AA-4 ROPER TECHNOLOGIES INC 11/16/2020 Call @ 100.00 XXX 4,000,000 4,000,000 3,992,980 3,997,499 2,292 2,292 3,999,791 209 209 110,000 12/15/2020
784710-AB-1 SSM HEALTH CARE CORP 07/29/2020 Morgan Stanley XXX 167,516 155,000 154,031 154,250 127 127 154,377 13,139 13,139 3,811 06/01/2023
78471F-AB-8 SCLP 2016-3 B - ABS 12/25/2020 Paydown XXX 242,838 242,838 244,963 243,704 (398) (398) 243,306 (468) (468) 9,012 12/26/2025
822867-AE-7 SGCP 2018-FL1 C - CMBS 12/15/2020 Paydown XXX 901,800 901,800 901,800 901,800 0 901,800 0 19,351 01/16/2035
831350-AJ-2 SLIDE 2018-FUN C - CMBS 12/15/2020 Paydown XXX 2,427 2,427 2,427 2,427 0 2,427 0 0 31 06/16/2031
831350-AL-7 SLIDE 2018-FUN D - CMBS 12/15/2020 Paydown XXX 2,427 2,427 2,427 2,427 0 2,427 0 0 35 06/16/2031
85172M-AA-2 SLFT 2015-B A - ABS 12/15/2020 Paydown XXX 635,862 635,862 647,585 638,788 (981) (981) 637,807 (1,945) (1,945) 14,623 05/15/2028
89173F-AA-8 TPMT 2017-1 A1 - RMBS 12/01/2020 Paydown XXX 739,144 739,144 724,621 726,582 12,561 12,561 739,144 0 0 11,716 10/25/2056

91159H-HA-1 U.S. BANCORP 02/18/2020
US BANCORP INVESTMENTS
INC. XXX 2,005,653 1,950,000 1,942,571 1,948,878 110 110 1,948,988 56,665 56,665 19,216 05/24/2021

913017-BR-9 UNITED TECHNOLOGIES CORP 03/30/2020 Various XXX 4,008,020 4,000,000 3,985,350 3,999,623 319 319 3,999,943 4,067 4,067 86,010 04/15/2020
913017-BV-0 UNITED TECHNOLOGIES CORP 03/04/2020 Call @ 104.52 XXX 1,045,222 1,000,000 999,230 999,807 13 13 999,821 45,401 45,401 8,008 06/01/2022
91832D-AG-9 VMC 2018-FL1 C - CDO 05/15/2020 Paydown XXX 269,000 269,000 269,000 269,000 0 269,000 0 1,989 03/16/2035
92257L-AB-6 VCC 171 AFX - CMBS 12/01/2020 Paydown XXX 38,449 38,449 38,438 38,445 1 1 38,446 3 3 433 05/25/2047
92258T-AB-8 VCC 2016-2 AFX - CMBS 05/26/2020 Paydown XXX 24,436 24,436 24,435 24,417 2 2 24,420 16 16 166 10/25/2046
92922F-2G-2 WAMU 2005-AR11 A1A - CMO/RMBS 12/25/2020 Paydown XXX 29,847 29,847 27,160 26,563 60 60 26,623 3,224 3,224 247 08/25/2045

931142-CS-0 WAL MART STORES INC 05/20/2020
US BANCORP INVESTMENTS
INC. XXX 3,109,640 2,125,000 2,598,514 2,584,467 (8,562) (8,562) 2,575,905 533,735 533,735 76,367 04/01/2040

961214-EG-4 WESTPAC BANKING CORP C 05/20/2020 PERSHING/DONALDSON LUFKIN XXX 1,118,270 1,000,000 1,007,815 1,007,706 (149) (149) 1,007,558 110,712 110,712 36,473 07/24/2039
G46391-AC-5 HONGKONG ELECTRIC FINANCE LTD D 12/14/2020 Maturity @ 100.00 XXX 5,000,000 5,000,000 4,918,080 4,990,438 9,562 9,562 5,000,000 0 212,500 12/14/2020

3899999 - Bonds - Industrial and Miscellaneous (Unaffiliated) 70,179,134 67,000,807 68,156,076 68,447,987 0 9,011 0 9,011 (23,612) 68,433,386 (33,499) 1,775,237 1,741,737 1,713,492 XXX
Bonds - Hybrid Securities
Bonds - Parent, Subsidiaries, and Affiliates
Bonds - SVO Identified Funds
Bonds - Subtotals - Unaffiliated Bank Loans

8399997 - Bonds - Subtotals - Bonds - Part 4 90,950,626 86,762,093 88,708,082 89,109,682 0 (39,001) 0 (39,001) (101,418) 88,969,264 (446,889) 2,424,241 1,977,352 2,035,543 XXX
8399999 - Bonds - Subtotals - Bonds 90,950,626 86,762,093 88,708,082 89,109,682 0 (39,001) 0 (39,001) (101,418) 88,969,264 (446,889) 2,424,241 1,977,352 2,035,543 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 90,950,626 XXX 88,708,082 89,109,682 0 (39,001) 0 (39,001) (101,418) 88,969,264 (446,889) 2,424,241 1,977,352 2,035,543 XXX
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 5
Showing all Long-Term Bonds and Stocks ACQUIRED During Year and Fully DISPOSED OF During Current Year
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9999999 Totals 0 0 0 0 0 0 0 0 0 0 0 0 0
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE D - PART 6 - SECTION 1
Valuation of Shares of Subsidiary, Controlled or Affiliated Companies

1 2 3 4 5 6 7
Do

Insurer’s

8 9 10 Stock of Such
Company Owned by

Insurer on Statement Date

CUSIP
Identification

Description
Name of Subsidiary,

Controlled or Affiliated
Company Foreign

NAIC
Company

Code ID Number

NAIC
Valuation
Method

Assets
Include

Intangible
Assets

Connected
with

Holding of
Such

Company’s
Stock?

Total Amount
of Such

Intangible
Assets

Book /
Adjusted
Carrying

Value
Nonadmitted

Amount

11

Number
of

Shares

12

% of
Outstanding

Preferred Stocks - Parent
Preferred Stocks - U.S. Property & Casualty Insurer
Preferred Stocks - U.S. Life Insurer
Preferred Stocks - U.S. Health Entity
Preferred Stocks - Alien Insurer
Preferred Stocks - Non-Insurer Which Controls Insurer
Preferred Stocks - Investment Subsidiary
Preferred Stocks - Other Affiliates
Common Stocks - Parent
Common Stocks - U.S. Property & Casualty Insurer
Common Stocks - U.S. Life Insurer
Common Stocks -  U.S. Health Entity
Common Stocks - Alien Insurer
Common Stocks - Non-Insurer Which Controls Insurer
Common Stocks - Investment Subsidiary
Common Stocks - Other Affiliates

1999999 Totals - Preferred and Common Stocks 0 0 0 XXX XXX
1. Amount of insurer's capital and surplus from the prior period’s statutory statement reduced by any admitted EDP, goodwill and net deferred tax

assets included therein: $ 70,930,863 
2. Total amount of intangible assets nonadmitted $

SCHEDULE D - PART 6 - SECTION 2
1 2 3 4

Total Amount of
Intangible Assets

Stock in Lower-Tier Company
Owned Indirectly by Insurer on

Statement Date

CUSIP
Identification Name of Lower-Tier Company

Name of Company Listed in Section 1 Which
Controls Lower-Tier Company

Included in Amount
Shown in Column 8,

Section 1

5

Number of Shares

6
% of

Outstanding

0399999 Totals - Preferred and Common XXX XXX

E16



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

Schedule DA - Part 1

NONE

Schedule DB - Part A - Section 1

NONE

Schedule DB - Part A - Section 2

NONE

Schedule DB - Part B - Section 1

NONE

Schedule DB - Part B - Section 2

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

E17, E18, E19, E20, E21, E22, E23, E24, E25, E26



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE E - PART 1 - CASH
1

Depository

2

Code

3

Rate of
Interest

4

Amount of Interest
Received

During
Year

5

Amount of Interest
Accrued

December 31 of
Current Year

6

Balance

7

*
                        OPEN DEPOSITORIES
Bank of America Tampa, Florida 2,288,865 XXX
Fifth Third Bank Cincinnati, Ohio 112,710 XXX
Bank of America Chicago, Illinois 14,256,719 XXX
Conduent State & Local Solutions, Inc. Quincy, Massachusetts 10,791 XXX
Bank of America Toronto, Ontario 652,814 XXX
HSBC Bank Canada Langley, British Colombia 0.001 2,004,589 XXX
CIBC Mellon (Canada Trust) Toronto, Ontario 0.010 14,379 27 3,241,225 XXX
CIBC Mellon (Canada) Toronto, Ontario 0.010 1,369 618 XXX

0199998 Deposits in depositories that do not exceed the
allowable limit in any one depository - Open Depositories XXX XXX XXX

0199999 Totals - Open Depositories XXX XXX 15,748 27 22,568,331 XXX

   0399999 Total Cash on Deposit XXX XXX 15,748 27 22,568,331 XXX

   0499999 Cash in Company’s Office XXX XXX XXX XXX XXX

0599999 Total Cash XXX XXX 15,748 27 22,568,331 XXX

TOTALS OF DEPOSITORY BALANCES ON THE LAST DAY OF EACH MONTH DURING THE CURRENT YEAR

1. January 12,472,318 4. April 22,782,828 7. July 39,831,320 10. October 29,969,984

2. February 26,044,470 5. May 34,242,774 8. August 41,263,417 11. November 16,024,131

3. March 26,024,127 6. June 37,057,876 9. September 37,794,014 12. December 22,470,868

E27



ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE E - PART 2 - CASH EQUIVALENTS
Show Investments Owned December 31 of Current Year

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
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 - 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 12/28/2020 XXX 3,404,136 156
31846V-41-9 FIRST AMER:TRS OBG V 12/02/2020 0.010 XXX 9,064 0 12
4812C2-73-4 JPMORGAN:US TRS+MM INST 12/28/2020 0.030 XXX 3,404,137 71 37
60934N-50-0 FEDERATED HRMS TRS INST 12/28/2020 0.010 XXX 3,404,136 27 31
825252-40-6 INVESCO TREASURY INST 12/28/2020 0.010 XXX 3,404,136 28 30

8599999 - Exempt Money Market Mutual Funds  – as Identified by SVO 13,625,609 126 266
All Other Money Market Mutual Funds
26188J-20-6 DREYFUS CASH MGT INST 12/12/2016 0.070 XXX 225,000 3 1,088
31846V-56-7 MONEY MARKET FUND 12/02/2020 0.030 XXX 1,838 0 0
38141W-25-7 GOLDMAN:FS GOVT SVC 12/01/2020 0.030 XXX 8,202 0 2
38141W-27-3 GOLDMAN:FS GOVT INST 12/02/2020 0.030 XXX 1,071,014 20 5,434
38141W-27-3 GOLDMAN:FS GOVT INST 12/28/2020 0.030 XXX 4,864,989 89 4,574

8699999 - All Other Money Market Mutual Funds 6,171,043 112 11,098
Other Cash Equivalents

8899999 Total Cash Equivalents 19,796,652 238 11,364
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

Book/Adjusted Carrying Value by NAIC Designation Category Footnote:

 1A      $ 0  1B      $ 0    1C     $ 0    1D     $ 0    1E     $ 0    1F     $ 0    1G     $ 0 
 2A      $ 0  2B      $ 0    2C     $ 0 
 3A      $ 0  3B      $ 0    3C     $ 0 
 4A      $ 0  4B      $ 0    4C     $ 0 
 5A      $ 0  5B      $ 0    5C     $ 0 
 6        $ 0 

E
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Pavonia Life Insurance Company of Michigan

SCHEDULE E - PART 3 - SPECIAL DEPOSITS
1 2 Deposits For

the Benefit of All Policyholders All Other Special Deposits

States, etc.
Type of

Deposits
Purpose of
Deposits

3
Book/Adjusted
Carrying Value

4
Fair

Value

5
Book/Adjusted
Carrying Value

6
Fair

Value

1. Alabama AL

2. Alaska AK

3. Arizona AZ

4. Arkansas AR B Regulatory 226,957 237,322

5. California CA

6. Colorado CO

7. Connecticut CT

8. Delaware DE

9. District of Columbia DC

10. Florida FL

11. Georgia GA B Regulatory 35,304 36,917

12. Hawaii HI

13. Idaho ID

14. Illinois IL

15. Indiana IN

16. Iowa IA

17. Kansas KS

18. Kentucky KY

19. Louisiana LA

20. Maine ME

21. Maryland MD

22. Massachusetts MA O Regulatory 235,791 235,791

23. Michigan MI B Regulatory 4,923,818 5,108,458

24. Minnesota MN

25. Mississippi MS

26. Missouri MO

27. Montana MT

28. Nebraska NE

29. Nevada NV O Regulatory 214,043 223,339

30. New Hampshire NH O Regulatory 512,598 524,939

31. New Jersey NJ

32. New Mexico NM B Regulatory 361,053 373,096

33. New York NY

34. North Carolina NC O Regulatory 412,542 430,970

35. North Dakota ND

36. Ohio OH

37. Oklahoma OK

38. Oregon OR

39. Pennsylvania PA

40. Rhode Island RI

41. South Carolina SC

42. South Dakota SD

43. Tennessee TN

44. Texas TX

45. Utah UT

46. Vermont VT

47. Virginia VA B Regulatory 224,731 230,229

48. Washington WA

49. West Virginia WV

50. Wisconsin WI

51. Wyoming WY

52. American Samoa AS

53. Guam GU

54. Puerto Rico PR

55. US Virgin Islands VI

56. Northern Mariana Islands MP

57. Canada CAN

58. Aggregate Alien and Other OT XXX XXX 0 0 0 0

59. Total XXX XXX 4,923,818 5,108,458 2,223,019 2,292,603

DETAILS OF WRITE-INS

5801.

5802.

5803.
5898. Sum of remaining write-ins for Line

58 from overflow page XXX XXX 0 0 0 0
5899. Totals (Lines 5801 - 5803 + 5898)

(Line 58 above) XXX XXX 0 0 0 0  
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6WDWHPHQW�RI�$FWXDULDO�2SLQLRQ�
3DYRQLD�/LIH�,QVXUDQFH�&RPSDQ\�RI�0LFKLJDQ�
)RU�WKH�3HULRG�(QGLQJ�'HFHPEHU����������

�
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�^ĞĐƚŝŽŶ�

�
5� WƌĞƐĐƌŝďĞĚ�tŽƌĚŝŶŐ�KŶůǇ�
�� WƌĞƐĐƌŝďĞĚ�tŽƌĚŝŶŐ�ǁŝƚŚ��ĚĚŝƚŝŽŶĂů�tŽƌĚŝŶŐ�
�� ZĞǀŝƐĞĚ�tŽƌĚŝŶŐ�

�

^ĐŽƉĞ�^ĞĐƚŝŽŶ�

�
5� WƌĞƐĐƌŝďĞĚ�tŽƌĚŝŶŐ�KŶůǇ�
�� WƌĞƐĐƌŝďĞĚ�tŽƌĚŝŶŐ�ǁŝƚŚ��ĚĚŝƚŝŽŶĂů�tŽƌĚŝŶŐ�
�� ZĞǀŝƐĞĚ�tŽƌĚŝŶŐ�

�

ZĞůŝĂŶĐĞ�^ĞĐƚŝŽŶ�

�
5� WƌĞƐĐƌŝďĞĚ�tŽƌĚŝŶŐ�KŶůǇ�
�� WƌĞƐĐƌŝďĞĚ�tŽƌĚŝŶŐ�ǁŝƚŚ��ĚĚŝƚŝŽŶĂů�tŽƌĚŝŶŐ�
�� ZĞǀŝƐĞĚ�tŽƌĚŝŶŐ�

�

KƉŝŶŝŽŶ�^ĞĐƚŝŽŶ�

�
5� WƌĞƐĐƌŝďĞĚ�tŽƌĚŝŶŐ�KŶůǇ�
�� WƌĞƐĐƌŝďĞĚ�tŽƌĚŝŶŐ�ǁŝƚŚ��ĚĚŝƚŝŽŶĂů�tŽƌĚŝŶŐ�
�� ZĞǀŝƐĞĚ�tŽƌĚŝŶŐ�

�

�ĐƚƵĂƌŝĂů�DĞŵŽƌĂŶĚƵŵ�^ĞĐƚŝŽŶ�

�
�� dŚĞ��ĐƚƵĂƌŝĂů�DĞŵŽƌĂŶĚƵŵ�ŝŶĐůƵĚĞƐ�͞�ĞǀŝĂƚŝŽŶ�ĨƌŽŵ�^ƚĂŶĚĂƌĚ͟�ǁŽƌĚŝŶŐ�ƌĞŐĂƌĚŝŶŐ�

ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�ĂŶ��ĐƚƵĂƌŝĂů�^ƚĂŶĚĂƌĚ�ŽĨ�WƌĂĐƚŝĐĞ͘�
5� dŚĞ��ĐƚƵĂƌŝĂů�DĞŵŽƌĂŶĚƵŵ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�͞�ĞǀŝĂƚŝŽŶ�ĨƌŽŵ�^ƚĂŶĚĂƌĚ͟�ǁŽƌĚŝŶŐ�

ƌĞŐĂƌĚŝŶŐ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�ĂŶ��ĐƚƵĂƌŝĂů�^ƚĂŶĚĂƌĚ�ŽĨ�WƌĂĐƚŝĐĞ͘�
�

ZĞůĞǀĂŶƚ��ŽŵŵĞŶƚƐ�^ĞĐƚŝŽŶ�

�
5� �ŽŵŵĞŶƚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�
�� �ŽŵŵĞŶƚƐ�ĂƌĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ�

�

�ĂƚĞŐŽƌǇ�ŽĨ�KƉŝŶŝŽŶ�

�
5� hŶƋƵĂůŝĨŝĞĚ�
�� �ĚǀĞƌƐĞ�
�� YƵĂůŝĨŝĞĚ�
�� /ŶĐŽŶĐůƵƐŝǀĞ�

�

�
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,GHQWLILFDWLRQ�
�
,��&KULVWRSKHU�0RWWD��9LFH�3UHVLGHQW��9DOXDWLRQ�$FWXDU\��DP�DQ�HPSOR\HH�RI�3DYRQLD�/LIH�
,QVXUDQFH�&RPSDQ\�RI�0LFKLJDQ�DQG�D�PHPEHU�RI�WKH�$PHULFDQ�$FDGHP\�RI�$FWXDULHV���
,�ZDV�DSSRLQWHG�RQ�2FWREHU��UG�������LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�
9DOXDWLRQ�0DQXDO���,�PHHW�WKH�$PHULFDQ�$FDGHP\�RI�$FWXDULHV�TXDOLILFDWLRQ�VWDQGDUGV�
IRU�UHQGHULQJ�WKH�RSLQLRQ��
�
�
6FRSH�
�
,�KDYH�H[DPLQHG�WKH�DVVXPSWLRQV�DQG�PHWKRGV�XVHG�LQ�GHWHUPLQLQJ�UHVHUYHV�DQG�UHODWHG�
DFWXDULDO�LWHPV�OLVWHG�EHORZ��DV�VKRZQ�LQ�WKH�DQQXDO�VWDWHPHQW�RI�WKH�FRPSDQ\��DV�
SUHSDUHG�IRU�ILOLQJ�ZLWK�VWDWH�UHJXODWRU\�RIILFLDOV��DV�RI�'HFHPEHU������������7DEXODWHG�
EHORZ�DUH�WKRVH�UHVHUYHV�DQG�UHODWHG�DFWXDULDO�LWHPV�ZKLFK�KDYH�EHHQ�VXEMHFWHG�WR�DVVHW�
DGHTXDF\�DQDO\VLV��
�

�y,/�/d�ϱ�
&ŽƌŵƵůĂ�
ZĞƐĞƌǀĞƐ�

�ĚĚŝƚŝŽŶĂů��ĐƚƵĂƌŝĂů�ZĞƐĞƌǀĞ� �ŶĂůǇƐŝƐ�DĞƚŚŽĚ� KƚŚĞƌ��ŵŽƵŶƚ� dŽƚĂů��ŵŽƵŶƚ�

�͘�>ŝĨĞ�/ŶƐƵƌĂŶĐĞ� ϭϴϬ͕ϲϴϮ͕ϴϳϴ� � ;ĂͿ� ϯϱϯ͕ϬϮϱ� ϭϴϭ͕Ϭϯϱ͕ϵϬϯ��

�͘��ŶŶƵŝƚŝĞƐ� ϱϵϰ͕ϳϴϯ͕Ϭϭϱ� � ;ĂͿ� � ϱϵϰ͕ϳϴϯ͕Ϭϭϱ��

�͘�^�/>�� ϮϬ͕ϳϭϳ� � ;ĂͿ� � ϮϬ͕ϳϭϳ��

�͘����� Ϯϯϱ͕ϭϯϯ�� � ;ĞͿ� � Ϯϯϱ͕ϭϯϯ��

�͘��ŝƐĂďŝůŝƚǇ͕��ĐƚŝǀĞ� ϭ͕ϭϬϬ͕ϯϳϱ�� � ;ĚͿ� � ϭ͕ϭϬϬ͕ϯϳϱ��

&͘��ŝƐĂďŝůŝƚǇ͕��ŝƐĂďůĞĚ� ϭ͕ϭϰϲ͕Ϭϭϭ�� � ;ĞͿ� � ϭ͕ϭϰϲ͕Ϭϭϭ��

'͘�DŝƐĐĞůůĂŶĞŽƵƐ� ϭϳ͕ϵϱϬ͕ϵϱϵ�� ϱϱ͕ϬϬϬ͕ϬϬϬ�� ;ĂͿ� � ϳϮ͕ϵϱϬ͕ϵϱϵ��

dŽƚĂů��ǆŚŝďŝƚ�ϱ�;WŐ͘�ϯ͕�>ŝŶĞ�ϭͿ� ϳϵϱ͕ϵϭϵ͕Ϭϴϴ� ϱϱ͕ϬϬϬ͕ϬϬϬ� �� ϯϱϯ͕ϬϮϱ� ϴϱϭ͕ϮϳϮ͕ϭϭϯ�

�y,/�/d�ϲ� � � � � ��

�͘��ĐƚŝǀĞ�>ŝĨĞ�ZĞƐĞƌǀĞ� ϲ͕ϱϳϱ͕ϴϱϳ�� � ;ĂͿ� � ��

�͘��ůĂŝŵ�ZĞƐĞƌǀĞ� ϭ͕ϰϱϯ͕ϴϰϵ�� �� ;ĐͿ� �� ��

dŽƚĂů��ǆŚŝďŝƚ�ϲ�;WŐ͘�ϯ͕�>ŝŶĞ�ϮͿ� ϴ͕ϬϮϵ͕ϳϬϲ� Ϭ� �� Ϭ� ϴ͕ϬϮϵ͕ϳϬϲ�

�y,/�/d�ϳ� � � � � ��

��WŽůŝĐǇŚŽůĚĞƌ�WƌĞŵŝƵŵƐ� � � � � ��

��'ƵĂƌĂŶƚĞĞĚ�/ŶƚĞƌĞƐƚ��ŽŶƚƌĂĐƚƐ� � � � ��

���ŶŶƵŝƚŝĞƐ��ĞƌƚĂŝŶ� � � � � ��

��^ƵƉƉůĞŵĞŶƚĂů��ŽŶƚƌĂĐƚƐ� � � � � ��

���ŝǀŝĚĞŶĚ��ĐĐƵŵƵůĂƚŝŽŶƐ� � � � � ��

&�WƌĞŵŝƵŵ�ĂŶĚ�KƚŚĞƌ��ĞƉŽƐŝƚ�&ƵŶĚƐ� �� �� �� ��

dŽƚĂů��ǆŚŝďŝƚ�ϳ�;WŐ͘�ϯ͕�>ŝŶĞ�ϯͿ� Ϭ� Ϭ� �� Ϭ� Ϭ�

�y,/�/d�ϴ͕�WĂƌƚ�ϭ� � � � � ��

ϭ�>ŝĨĞ�;WŐ͘�ϯ͕�>ŝŶĞ�ϰ͘ϭͿ� ϭϱ͕ϮϮϴ͕ϵϴϬ� � ;ĐͿ� � ��

ϭ�>ŝĨĞ�;WŐ͘�ϯ͕�>ŝŶĞ�ϰ͘ϭͿ� ϭϰ͕ϲϬϴ͕ϮϬϱ� � ;ĂͿ� � ��

Ϯ�,ĞĂůƚŚ�;WŐ͘�ϯ͕�>ŝŶĞ�ϰ͘ϮͿ� ϳϲϴ͕ϳϵϰ� �� ;ĐͿ� �� ��

dŽƚĂů��ǆŚŝďŝƚ�ϴ͕�WĂƌƚ�ϭ� ϯϬ͕ϲϬϱ͕ϵϳϴ� Ϭ� �� Ϭ� ϯϬ͕ϲϬϱ͕ϵϳϴ�
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� � � � � �

� � � � � �

� � � � � �
dŽƚĂů�ZĞƐĞƌǀĞƐ� ϴϴϵ͕ϵϬϳ͕ϳϵϳ� � � � �

�
�

� � � �
/DZ�;WĂŐĞ�ϯ͕�>ŝŶĞ�ϵ͘ϰͿ� ϴϯ͕ϰϰϲ͕ϰϭϭ� � � � �
^ĞƉĂƌĂƚĞ��ĐĐŽƵŶƚƐ�;WĂŐĞ�ϯ͕�>ŝŶĞ�ϮϳͿ� Ϭ� � � � �

�sZ�;WĂŐĞ�ϯ͕�>ŝŶĞ�Ϯϰ͘ϬϭͿ� ϳ͕ϯϯϵ͕ϴϴϭ� � � � �
EĞƚ��ĞĨĞƌƌĞĚ�ĂŶĚ�hŶĐŽůůĞĐƚĞĚ�
WƌĞŵŝƵŵ�

ϲ͕ϵϱϬ͕ϴϬϲ�
� � � �

�
�
�

�
D�� 7KH�DGGLWLRQDO�UHVHUYHV�DUH�WKH�UHVHUYHV�HVWDEOLVKHG�XQGHU�90�����6HFWLRQ���&���

�
E�� $QDO\VLV�0HWKRGV�

�D�� &DVK�)ORZ�7HVWLQJ�
�E�� +LJKO\�ULVN�FRQWUROOHG�SURGXFW�
�F�� /RVV�UDWLR�PHWKRGV��GHYHORSPHQW�PHWKRGV��RU�IROORZ�XS�VWXGLHV�DV�GHVFULEHG�LQ�$623����
�G�� *URVV�3UHPLXP�9DOXDWLRQ�
�H�� 1RW�FRQVLGHUHG�GXH�WR�PDWHULDOLW\�RU�FRQVHUYDWLYH�UHVHUYH�EDVLV�
�

F�� 1R�$95�ZDV�LQFOXGHG�LQ�DVVHW�DGHTXDF\�DQDO\VLV�

�
5HOLDQFH�
�
,Q�IRUPLQJ�P\�RSLQLRQ��,�UHOLHG�XSRQ�GDWD��DVVXPSWLRQV��SURMHFWLRQV��RU�DQDO\VLV�SUHSDUHG�
E\�.ULVWDQ�9DQ�'HU�0HHU��6U��9LFH�3UHVLGHQW��2SHUDWLRQV��DQG�3DXO�%URZQ��&KLHI�
,QYHVWPHQW�2IILFHU��DV�FHUWLILHG�LQ�WKH�DWWDFKHG�VWDWHPHQWV���,�HYDOXDWHG�WKDW�GDWD��
DVVXPSWLRQV��SURMHFWLRQV�RU�DQDO\VLV�IRU�UHDVRQDEOHQHVV�DQG�FRQVLVWHQF\���,�DOVR�
UHFRQFLOHG�GDWD�WR�WKH�H[WHQW�DSSOLFDEOH�WR�H[KLELWV�DQG�VFKHGXOHV�RI�WKH�FRPSDQ\¶V�
FXUUHQW�DQQXDO�VWDWHPHQW���,Q�RWKHU�UHVSHFWV��P\�H[DPLQDWLRQ�LQFOXGHG�UHYLHZ�RI�WKH�
DVVXPSWLRQV��SURMHFWLRQV�DQG�DQDO\VLV�XVHG�DQG�WHVWV�RI�WKH�DVVXPSWLRQV��SURMHFWLRQV��DQG�
DQDO\VLV�,�FRQVLGHUHG�QHFHVVDU\���,�KDYH�UHFHLYHG�GRFXPHQWDWLRQ�IURP�WKH�H[SHUWV�OLVWHG�
DERYH�WKDW�VXSSRUWV�WKH�GDWD��DVVXPSWLRQV��SURMHFWLRQV�DQG�DQDO\VLV����
�
�
2SLQLRQ�
�
,Q�P\�RSLQLRQ��WKH�UHVHUYHV�DQG�UHODWHG�DFWXDULDO�LWHPV�FRQFHUQLQJ�WKH�VWDWHPHQW�LWHPV�
LGHQWLILHG�DERYH���
�

D�� $UH�FRPSXWHG�LQ�DFFRUGDQFH�ZLWK�WKRVH�SUHVHQWO\�DFFHSWHG�$623�FRQVLVWHQWO\�
DSSOLHG�DQG�DUH�IDLUO\�VWDWHG��LQ�DFFRUGDQFH�ZLWK�VRXQG�DFWXDULDO�SULQFLSOHV��

�
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E�� $UH�EDVHG�RQ�DVVXPSWLRQV�DQG�PHWKRGV�WKDW�SURGXFH�UHVHUYHV�DW�OHDVW�DV�JUHDW�DV�
WKRVH�FDOOHG�IRU�LQ�DQ\�FRQWUDFW�SURYLVLRQ�DV�WR�UHVHUYH�EDVLV�DQG�PHWKRG��DQG�DUH�
LQ�DFFRUGDQFH�ZLWK�DOO�RWKHU�FRQWUDFW�SURYLVLRQV��

�
F�� 0HHW�WKH�UHTXLUHPHQWV�RI�WKH�LQVXUDQFH�ODZV�DQG�UHJXODWLRQ�RI�WKH�VWDWH�RI�

0LFKLJDQ��DQG�DUH�DW�OHDVW�DV�JUHDW�DV�WKH�PLQLPXP�DJJUHJDWH�DPRXQWV�UHTXLUHG�E\�
DQ\�VWDWH�LQ�ZKLFK�WKLV�FRPSDQ\�LV�OLFHQVHG��

�
G�� $UH�FRPSXWHG�RQ�WKH�EDVLV�RI�DVVXPSWLRQV�DQG�PHWKRGV�FRQVLVWHQW�ZLWK�WKRVH�XVHG�

LQ�FRPSXWLQJ�WKH�FRUUHVSRQGLQJ�LWHPV�LQ�WKH�DQQXDO�VWDWHPHQW�RI�WKH�SUHFHGLQJ�
\HDU�HQG��

�
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