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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

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) 31,650,877 31,650,877 28,873,910

2. Stocks (Schedule D):

2.1 Preferred stocks 0 0 0

2.2 Common stocks 6,173,178 6,173,178 7,074,155

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 ($ 7,139,106 , Schedule E-Part 1), cash equivalents

        ($ 334,642 , Schedule E-Part 2) and short-term

investments ($ 790,391 , Schedule DA) 8,264,139 8,264,139 11,774,788

6. Contract loans (including $ premium notes) 0 0

7. Derivatives (Schedule DB) 0 0 0

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

9. Receivables for securities 0 0

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) 46,088,195 0 46,088,195 47,722,852

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

only) 0 0

14. Investment income due and accrued 300,845 300,845 255,014

15. Premiums and considerations:

15.1 Uncollected premiums and agents’ balances in the course of

collection 99,240 99,240 237,536

15.2 Deferred premiums, agents’ balances and installments booked but

deferred and not yet due (including  $ earned

but unbilled premiums) 0 0

15.3 Accrued retrospective premiums  ($ ) and

contracts subject to redetermination  ($ ) 3,936 3,936 0

16. Reinsurance:

16.1 Amounts recoverable from reinsurers 0 44,796

16.2 Funds held by or deposited with reinsured companies 0 0

16.3 Other amounts receivable under reinsurance contracts 0 0

17. Amounts receivable relating to uninsured plans 3,703,530 3,703,530 4,306,800

18.1 Current federal and foreign income tax recoverable and interest thereon 408,000 408,000 0

18.2 Net deferred tax asset 1,249,000 10,000 1,239,000 1,137,000

19. Guaranty funds receivable or on deposit 0 0

20. Electronic data processing equipment and software 93,364 75,967 17,397 30,757

21. Furniture and equipment, including health care delivery assets

($ ) 16,606 16,606 0 0

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

23. Receivables from parent, subsidiaries and affiliates 369,636 369,636 0

24. Health care ($ 1,241,000 ) and other amounts receivable 2,506,877 1,241,000 1,265,877 915,550

25. Aggregate write-ins for other-than-invested assets 1,004,550 986,840 17,710 19,059

26. Total assets excluding Separate Accounts, Segregated Accounts and

Protected Cell Accounts (Lines 12 to 25) 55,843,779 2,330,413 53,513,366 54,669,364

27. From Separate Accounts, Segregated Accounts and Protected 

Cell Accounts 0 0

28. Total (Lines 26 and 27) 55,843,779 2,330,413 53,513,366 54,669,364

DETAILS OF WRITE-INS

1101. 0 0

1102. 0 0

1103. 0 0

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. Other assets non-admitted 986,840 986,840 0 0

2502. Premium tax receivable 0 0

2503. Accounts Receivable - Misc 17,710 17,710 19,059

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

2599. Totals (Lines 2501 through 2503 plus 2598) (Line 25 above) 1,004,550 986,840 17,710 19,059

2



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

LIABILITIES, CAPITAL AND SURPLUS
Current Year Prior Year

1
Covered

2
Uncovered

3
Total

4
Total

1. Claims unpaid (less $  reinsurance ceded) 8,302,300 371,700 8,674,000 10,412,800

2. Accrued medical incentive pool and bonus amounts 1,830,026 1,830,026 2,993,338

3. Unpaid claims adjustment expenses 145,000 145,000 145,000

4. Aggregate health policy reserves, including the liability of

$  for medical loss ratio rebate per the Public

Health Service Act 0 0

5. Aggregate life policy reserves 0 0

6. Property/casualty unearned premium reserves 0 0

7. Aggregate health claim reserves 0 0

8. Premiums received in advance 784,589 784,589 651,612

9. General expenses due or accrued 856,244 856,244 563,097

10.1 Current federal and foreign income tax payable and interest thereon (including

$  on realized capital gains (losses)) 0 0 300,000

10.2 Net deferred tax liability 0 0

11. Ceded reinsurance premiums payable 0 0

12. Amounts withheld or retained for the account of others 0 0

13. Remittances and items not allocated 0 0

14. Borrowed money (including $  current) and

interest thereon $  (including

$  current) 0 0

15. Amounts due to parent, subsidiaries and affiliates 4,935,956 4,935,956 5,543,951

16. Derivatives 0 0 0

17. Payable for securities 0 9,470

18. Payable for securities lending 0 0

19. Funds held under reinsurance treaties (with $

authorized reinsurers, $ unauthorized

reinsurers and $ certified reinsurers) 0 0

20. Reinsurance in unauthorized and certified ($ )

companies 0 0

21. Net adjustments in assets and liabilities due to foreign exchange rates 0 0

22. Liability for amounts held under uninsured plans 0 0

23. Aggregate write-ins for other liabilities (including $

current) 1,280,000 0 1,280,000 1,040,213

24. Total liabilities (Lines 1 to 23) 18,134,115 371,700 18,505,815 21,659,481

25. Aggregate write-ins for special surplus funds XXX XXX 0 0

26. Common capital stock XXX XXX 605,000 605,000

27. Preferred capital stock XXX XXX 0

28. Gross paid in and contributed surplus XXX XXX 0

29. Surplus notes XXX XXX 0

30. Aggregate write-ins for other-than-special surplus funds XXX XXX 1,500,000 1,500,000

31. Unassigned funds (surplus) XXX XXX 32,902,551 30,904,883

32. Less treasury stock, at cost:

32.1 shares common (value included in Line 26

$  ) XXX XXX 0

32.2 shares preferred (value included in Line 27

$  ) XXX XXX 0

33. Total capital and surplus (Lines 25 to 31 minus Line 32) XXX XXX 35,007,551 33,009,883

34. Total liabilities, capital and surplus (Lines 24 and 33) XXX XXX 53,513,366 54,669,364

DETAILS OF WRITE-INS

2301. Risk Adjustment Payable 1,280,000 1,280,000 1,040,213

2302. 0 0

2303.

2398. Summary of remaining write-ins for Line 23 from overflow page 0 0 0 0

2399. Totals (Lines 2301 through 2303 plus 2398) (Line 23 above) 1,280,000 0 1,280,000 1,040,213

2501. Health Insurer Tax XXX XXX 0

2502. XXX XXX 0

2503. XXX XXX 0

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

2599. Totals (Lines 2501 through 2503 plus 2598) (Line 25 above) XXX XXX 0 0

3001. Contingency Reserve XXX XXX 1,500,000 1,500,000

3002. XXX XXX 0

3003. XXX XXX 0

3098. Summary of remaining write-ins for Line 30 from overflow  page XXX XXX 0 0

3099. Totals (Lines 3001 through 3003 plus 3098) (Line 30 above) XXX XXX 1,500,000 1,500,000
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

STATEMENT OF REVENUE AND EXPENSES
Current Year Prior Year

1
Uncovered

2
Total

3
Total

1. Member Months XXX 320,311 316,299

2. Net premium income (including $ 0 non-health premium income) XXX 95,175,999 93,554,333

3. Change in unearned premium reserves and reserve for rate credits XXX 0

4. Fee-for-service (net of $ 61,284,620 medical expenses) XXX 5,443,669 4,501,171

5. Risk revenue XXX 0

6. Aggregate write-ins for other health care related revenues XXX 0 0

7. Aggregate write-ins for other non-health revenues XXX 0 0

8. Total revenues (Lines 2 to 7) XXX 100,619,668 98,055,504

Hospital and Medical:

9. Hospital/medical benefits 73,200 46,355,117 46,978,747

10. Other professional services 0

11. Outside referrals 11,755,562 11,386,700

12. Emergency room and out-of-area 4,004,000 11,931,650 10,349,875

13. Prescription drugs 7,558,518 6,455,818

14. Aggregate write-ins for other hospital and medical 0 0 0

15. Incentive pool, withhold adjustments and bonus amounts 6,368,824 7,853,206

16. Subtotal (Lines 9 to 15) 4,077,200 83,969,671 83,024,346

Less:

17. Net reinsurance recoveries 0 419,755

18. Total hospital and medical (Lines 16 minus 17) 4,077,200 83,969,671 82,604,591

19. Non-health claims (net) 0

20. Claims adjustment expenses, including $ 1,939,294 cost containment expenses 3,763,970 3,281,068

21. General administrative expenses 9,365,953 8,747,705

22. Increase in reserves for life and accident and health contracts (including

$  increase in reserves for life only) 0 0

23. Total underwriting deductions (Lines 18 through 22) 4,077,200 97,099,594 94,633,364

24. Net underwriting gain or (loss) (Lines 8 minus 23) XXX 3,520,074 3,422,140

25. Net investment income earned (Exhibit of Net Investment Income, Line 17) 915,265 781,319

26. Net realized capital gains (losses) less capital gains tax of $ (7,200) (26,943) 28,995

27. Net investment gains (losses) (Lines 25 plus 26) 0 888,322 810,314

28. Net gain or (loss) from agents’ or premium balances charged off [(amount recovered

$ 19,804 ) (amount charged off $ 21,669  )] (1,865) (17,333)

29. Aggregate write-ins for other income or expenses 0 203,902 619,817

30. Net income or (loss) after capital gains tax and before all other federal income taxes

(Lines 24 plus 27 plus 28 plus 29) XXX 4,610,433 4,834,938

31. Federal and foreign income taxes incurred XXX 807,619 1,334,653

32. Net income (loss) (Lines 30 minus 31) XXX 3,802,814 3,500,285

DETAILS OF WRITE-INS

0601. XXX 0

0602. XXX 0

0603. XXX 0

0698. Summary of remaining write-ins for Line 6 from overflow page XXX 0 0

0699. Totals (Lines 0601 through 0603 plus 0698) (Line 6 above) XXX 0 0

0701. XXX 0

0702. XXX 0

0703. XXX 0

0798. Summary of remaining write-ins for Line 7 from overflow page XXX 0 0

0799. Totals (Lines 0701 through 0703 plus 0798) (Line 7 above) XXX 0 0

1401. 0

1402. 0

1403. 0

1498. Summary of remaining write-ins for Line 14 from overflow page 0 0 0

1499. Totals (Lines 1401 through 1403 plus 1498) (Line 14 above) 0 0 0

2901. Other Revenue 203,902 619,817

2902. Regulatory Penalty 0

2903. Health Insurance Tax 0

2998. Summary of remaining write-ins for Line 29 from overflow page 0 0 0

2999. Totals (Lines 2901 through 2903 plus 2998) (Line 29 above) 0 203,902 619,817
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

STATEMENT OF REVENUE AND EXPENSES (Continued)
1

Current Year
2

Prior Year

CAPITAL & SURPLUS ACCOUNT

33. Capital and surplus prior reporting year 33,009,883 28,577,967

34. Net income or (loss) from Line 32 3,802,814 3,500,285

35. Change in valuation basis of aggregate policy and claim reserves 0 0

36. Change in net unrealized capital gains (losses) less capital gains tax of $ (197,000) (742,484) 823,874

37. Change in net unrealized foreign exchange capital gain or (loss) 0

38. Change in net deferred income tax (92,800) 362,900

39. Change in nonadmitted assets (469,862) (255,143)

40. Change in unauthorized and certified reinsurance 0 0

41. Change in treasury stock 0 0

42. Change in surplus notes 0 0

43. Cumulative effect of changes in accounting principles 0

44. Capital Changes:

44.1 Paid in 0 0

44.2 Transferred from surplus (Stock Dividend) 0

44.3 Transferred to surplus 0

45. Surplus adjustments:

45.1 Paid in 0 0

45.2 Transferred to capital (Stock Dividend) 0 0

45.3 Transferred from capital 0

46. Dividends to stockholders (500,000) 0

47. Aggregate write-ins for gains or (losses) in surplus 0 0

48. Net change in capital and surplus (Lines 34 to 47) 1,997,668 4,431,916

49. Capital and surplus end of reporting year (Line 33 plus 48) 35,007,551 33,009,883

DETAILS OF WRITE-INS

4701. Miscellaneous adjustment 0

4702. 0

4703. 0

4798. Summary of remaining write-ins for Line 47 from overflow page 0 0

4799. Totals (Lines 4701 through 4703 plus 4798) (Line 47 above) 0 0
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

CASH FLOW
Cash from Operations

1
Current Year

2
Prior Year

1. Premiums collected net of reinsurance 95,443,336 93,772,706
2. Net investment income 1,163,667 1,028,071
3. Miscellaneous income 4,792,769 4,160,171
4. Total (Lines 1 through 3) 101,399,772 98,960,948
5. Benefit and loss related payments 86,851,864 79,410,846
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Accounts 0
7. Commissions, expenses paid and aggregate write-ins for deductions 12,031,469 13,937,818
8. Dividends paid to policyholders 0
9. Federal and foreign income taxes paid (recovered) net of $ tax on capital gains (losses) 1,508,419 1,377,353

10. Total (Lines 5 through 9) 100,391,752 94,726,017
11. Net cash from operations (Line 4 minus Line 10) 1,008,020 4,234,931

Cash from Investments

12. Proceeds from investments sold, matured or repaid:

12.1 Bonds 4,184,261 5,012,478
12.2 Stocks 506,567 171,890
12.3 Mortgage loans 0 0
12.4 Real estate 0 0
12.5 Other invested assets 0 0
12.6 Net gains or (losses) on cash, cash equivalents and short-term investments 0 0
12.7 Miscellaneous proceeds 1 0

12.8 Total investment proceeds (Lines 12.1 to 12.7) 4,690,829 5,184,368
13. Cost of investments acquired (long-term only):

13.1 Bonds 7,261,922 10,566,961
13.2 Stocks 572,758 1,660,330
13.3 Mortgage loans 0 0
13.4 Real estate 0 0
13.5 Other invested assets 0 0
13.6 Miscellaneous applications 9,470 2,462

13.7 Total investments acquired (Lines 13.1 to 13.6) 7,844,150 12,229,752
14. Net increase (decrease) in contract loans and premium notes 0 0
15. Net cash from investments (Line 12.8 minus Line 13.7 minus Line 14) (3,153,321) (7,045,385)

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
16.5 Dividends to stockholders 500,000 0
16.6 Other cash provided (applied) (865,347) 1,922,202

17. Net cash from financing and miscellaneous sources (Lines 16.1 to 16.4 minus Line 16.5 plus Line 16.6) (1,365,347) 1,922,202

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) (3,510,648) (888,252)
19. Cash, cash equivalents and short-term investments:

19.1 Beginning of year 11,774,787 12,663,039
19.2 End of year (Line 18 plus Line 19.1) 8,264,139 11,774,787
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS
1

Total

2
Comprehensive

(Hospital
&

Medical)

3

Medicare
Supplement

4

Dental
Only

5

Vision
Only

6
Federal

Employees
Health

Benefit Plan

7

Title
XVIII

Medicare

8

Title
XIX

Medicaid

9

Other Health

10

Other
Non-Health

1. Net premium income 95,175,999 71,166,715 0 0 0 0 24,009,284 0 0 0
2. Change in unearned premium reserves and reserve for rate

credit 0
3. Fee-for-service (net of $ 61,284,620

medical expenses) 5,443,669 5,443,669 XXX
4. Risk revenue 0 XXX
5. Aggregate write-ins for other health care related revenues 0 0 0 0 0 0 0 0 0 XXX
6. Aggregate write-ins for other non-health care related revenues 0 XXX XXX XXX XXX XXX XXX XXX XXX 0
7. Total revenues (Lines 1 to 6) 100,619,668 71,166,715 0 0 0 0 29,452,953 0 0 0
8. Hospital/medical benefits 46,355,117 33,093,403 13,261,714 XXX
9. Other professional services 0 XXX

10. Outside referrals 11,755,562 8,607,541 3,148,021 XXX
11. Emergency room and out-of-area 11,931,650 6,377,018 5,554,632 XXX
12. Prescription drugs 7,558,518 7,498,591 59,927 XXX
13. Aggregate write-ins for other hospital and medical 0 0 0 0 0 0 0 0 0 XXX
14. Incentive pool, withhold adjustments and bonus amounts 6,368,824 6,368,824 XXX
15. Subtotal (Lines 8 to 14) 83,969,671 61,945,377 0 0 0 0 22,024,294 0 0 XXX
16. Net reinsurance recoveries 0 0 XXX
17. Total hospital and medical (Lines 15 minus 16) 83,969,671 61,945,377 0 0 0 0 22,024,294 0 0 XXX
18. Non-health claims (net) 0 XXX XXX XXX XXX XXX XXX XXX XXX 0
19. Claims adjustment expenses including

$ 1,939,294 cost containment expenses 3,763,970 1,654,492 2,109,478
20. General administrative expenses 9,365,953 4,116,902 5,249,051
21. Increase in reserves for accident and health contracts 0 XXX
22. Increase in reserves for life contracts 0 XXX XXX XXX XXX XXX XXX XXX XXX
23. Total underwriting deductions (Lines 17 to 22) 97,099,594 67,716,771 0 0 0 0 29,382,823 0 0 0
24. Net underwriting gain or (loss) (Line 7 minus Line 23) 3,520,074 3,449,944 0 0 0 0 70,130 0 0 0

DETAILS OF WRITE-INS
0501. XXX
0502. XXX
0503. XXX
0598. Summary of remaining write-ins for Line 5 from overflow page 0 0 0 0 0 0 0 0 0 XXX
0599.  Totals (Lines 0501 through 0503 plus 0598) (Line 5 above) 0 0 0 0 0 0 0 0 0 XXX
0601. XXX XXX XXX XXX XXX XXX XXX XXX
0602. XXX XXX XXX XXX XXX XXX XXX XXX
0603. XXX XXX XXX XXX XXX XXX XXX XXX
0698. Summary of remaining write-ins for Line 6 from overflow page 0 XXX XXX XXX XXX XXX XXX XXX XXX 0
0699.  Totals (Lines 0601 through 0603 plus 0698) (Line 6 above) 0 XXX XXX XXX XXX XXX XXX XXX XXX 0
1301. XXX
1302. XXX
1303. XXX
1398. Summary of remaining write-ins for Line 13 from overflow page 0 0 0 0 0 0 0 0 0 XXX
1399.  Totals (Lines 1301 through 1303 plus 1398) (Line 13 above) 0 0 0 0 0 0 0 0 0 XXX
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

UNDERWRITING AND INVESTMENT EXHIBIT
PART 1 - PREMIUMS

Line of Business

1

Direct
Business

2

Reinsurance
Assumed

3

Reinsurance
Ceded

4
Net Premium

Income
(Cols. 1+2-3)

1. Comprehensive (hospital and medical) individual 71,669,106 502,391 71,166,715

2. Comprehensive (hospital and medical) group 0

3.  Medicare Supplement 0

4. Dental only 0

5. Vision only 0

6. Federal Employees Health Benefits Plan 0

7. Title XVIII - Medicare 24,009,284 24,009,284

8. Title XIX – Medicaid 0

9. Credit A&H 0

10. Disability Income 0

11. Long-Term Care 0

12. Other health 0

13. Health subtotal (Lines 1 through 12)  95,678,390 0 502,391 95,175,999

14. Life  0

15. Property/casualty 0

16. Totals (Lines 13 to 15) 95,678,390 0 502,391 95,175,999
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

UNDERWRITING AND INVESTMENT EXHIBIT
PART 2 – CLAIMS INCURRED DURING THE YEAR

1 Comprehensive (Hospital &
Medical)

4 5 6 7 8 9 10 11 12 13 14

Total

2

Individual

3

Group
Medicare

Supplement
Dental
Only

Vision
Only

Federal
Employees

Health
Benefits Plan

Title XVIII
Medicare

Title XIX
Medicaid Credit A&H

Disability
Income

Long-Term
Care Other Health

Other Non-
Health

1.Payments during the year:

1.1 Direct 79,339,647 56,415,153 22,924,494
1.2 Reinsurance assumed 0
1.3 Reinsurance ceded 0 0
1.4 Net 79,339,647 0 56,415,153 0 0 0 0 22,924,494 0 0 0 0 0 0

2.Paid medical incentive pools and bonuses 7,532,136 7,532,136
3.Claim liability December 31, current year from Part 2A:

3.1 Direct 8,674,000 0 4,422,000 0 0 0 0 4,252,000 0 0 0 0 0 0
3.2 Reinsurance assumed 0 0 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 0 0
3.4 Net 8,674,000 0 4,422,000 0 0 0 0 4,252,000 0 0 0 0 0 0

4.Claim reserve December 31, current year from Part
2D:

4.1 Direct 0
4.2 Reinsurance assumed 0
4.3 Reinsurance ceded 0 0 0 0 0 0 0 0 0 0 0 0 0
4.4 Net 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5.Accrued medical incentive pools and bonuses, current
year 1,830,026 1,830,026

6.Net healthcare receivables (a) 0
7.Amounts recoverable from reinsurers December 31,

current year 0

8.Claim liability December 31, prior year from Part 2A:

8.1 Direct 10,412,800 5,260,600 0 0 0 0 5,152,200 0 0 0
8.2 Reinsurance assumed 0 0 0 0 0 0 0 0 0
8.3 Reinsurance ceded 0 0 0 0 0 0 0 0 0
8.4 Net 10,412,800 0 5,260,600 0 0 0 0 5,152,200 0 0 0 0 0 0

9.Claim reserve December 31, prior year from Part 2D:

9.1 Direct 0 0 0 0 0 0 0 0 0
9.2 Reinsurance assumed 0 0 0 0 0 0 0 0 0
9.3 Reinsurance ceded 0 0 0 0 0 0 0 0 0
9.4 Net 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10.Accrued medical incentive pools and bonuses, prior
year 2,993,338 2,993,338 0 0 0 0 0 0 0 0

11.Amounts recoverable from reinsurers December 31,
prior year 0 0 0 0 0 0 0 0 0

12. Incurred benefits:

12.1 Direct 77,600,847 0 55,576,553 0 0 0 0 22,024,294 0 0 0 0 0 0
12.2 Reinsurance assumed 0 0 0 0 0 0 0 0 0 0 0 0 0 0
12.3 Reinsurance ceded 0 0 0 0 0 0 0 0 0 0 0 0 0 0

12.4 Net 77,600,847 0 55,576,553 0 0 0 0 22,024,294 0 0 0 0 0 0

13. Incurred medical incentive pools and bonuses 6,368,824 0 6,368,824 0 0 0 0 0 0 0 0 0 0 0
(a) Excludes $ ……….  loans or advances to providers not yet expensed.
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

UNDERWRITING AND INVESTMENT EXHIBIT
PART 2A - CLAIMS LIABILITY END OF CURRENT YEAR

1
Comprehensive

(Hospital and Medical) 4 5 6 7 8 9 10 11 12 13 14

Total

2

Individual

3

Group
Medicare

Supplement
Dental
Only

Vision
Only

Federal
Employees

Health
Benefits Plan

Title XVIII
Medicare

Title XIX
Medicaid Credit A&H

Disability
Income

Long-Term
Care

Other
Health

Other
Non-Health

1. Reported in Process of Adjustment:

1.1. Direct 0

1.2. Reinsurance assumed 0

1.3. Reinsurance ceded 0

1.4. Net 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2. Incurred but Unreported:

2.1. Direct 8,674,000 4,422,000 4,252,000

2.2. Reinsurance assumed 0

2.3. Reinsurance ceded 0

2.4. Net 8,674,000 0 4,422,000 0 0 0 0 4,252,000 0 0 0 0 0 0

3. Amounts Withheld from Paid Claims and Capitations:

3.1. Direct 0

3.2. Reinsurance assumed 0

3.3. Reinsurance ceded 0

3.4. Net 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4. TOTALS:

4.1. Direct 8,674,000 0 4,422,000 0 0 0 0 4,252,000 0 0 0 0 0 0

4.2. Reinsurance assumed 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4.3. Reinsurance ceded 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4.4. Net 8,674,000 0 4,422,000 0 0 0 0 4,252,000 0 0 0 0 0 0

1
0



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

UNDERWRITING AND INVESTMENT EXHIBIT
PART 2B - ANALYSIS OF CLAIMS UNPAID - PRIOR YEAR-NET OF REINSURANCE

Claims Paid During the Year
Claim Reserve and Claim

Liability December 31 of Current Year
5 6

Line of Business

1

On Claims Incurred
Prior to January 1
of Current Year

2

On Claims Incurred
During the Year

3

On Claims Unpaid
December 31 of

Prior Year

4

On Claims Incurred
During the Year

Claims Incurred
in Prior Years

(Columns 1 + 3)

Estimated Claim
Reserve and Claim

Liability
December 31 of

Prior Year

1. Comprehensive (hospital and medical) individual 0

2. Comprehensive (hospital and medical) group 3,039,277 53,375,876 73,000 4,349,000 3,112,277 5,260,600

3.  Medicare Supplement 0 0

4. Dental Only 0 0

5. Vision Only 0 0

6. Federal Employees Health Benefits Plan 0 0

7. Title XVIII - Medicare 1,937,068 20,987,426 329,000 3,923,000 2,266,068 5,152,200

8. Title XIX - Medicaid 0 0

9. Credit A&H 0

10. Disability Income 0

11. Long-Term Care - Medicaid 0

12.  Other health 0 0

13. Health subtotal (Lines 1 to 12) 4,976,345 74,363,302 402,000 8,272,000 5,378,345 10,412,800

14. Healthcare receivables (a) 0 0

15. Other non-health 0 0

16. Medical incentive pools and bonus amounts 3,059,599 4,472,537 1,830,026 3,059,599 2,993,338

17. Totals (Lines 13-14+15+16) 8,035,944 78,835,839 402,000 10,102,026 8,437,944 13,406,138

(a) Excludes $ loans or advances to providers not yet expensed.
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

UNDERWRITING AND INVESTMENT EXHIBIT
PART 2C - DEVELOPMENT OF PAID AND INCURRED HEALTH CLAIMS

($000 Omitted)
Section A – Paid Health Claims - Hospital and Medical

Cumulative Net Amounts Paid

Year in Which Losses Were Incurred
1

2018
2

2019
3

2020
4

2021
5

2022

1. Prior 407,764 407,764 407,764 407,764 407,764

2. 2018 57,400 63,796 63,796 63,796 63,796

3. 2019 XXX 54,915 61,019 61,019 61,019

4. 2020 XXX XXX 52,943 57,091 57,091

5. 2021 XXX XXX XXX 56,773 57,642

6. 2022 XXX XXX XXX XXX 58,020

Section B – Incurred Health Claims - Hospital and Medical
Sum of Cumulative Net Amount Paid and Claim Liability,

Claim Reserve and Medical Incentive Pool and Bonuses Outstanding at End of Year

Year in Which Losses Were Incurred
1

2018
2

2019
3

2020
4

2021
5

2022

1. Prior 407,764 407,764 407,764 407,764 407,764

2. 2018 63,118 63,796 63,796 63,796 63,796

3. 2019 XXX 60,398 61,019 61,019 61,019

4. 2020 XXX XXX 58,398 57,091 57,091

5. 2021 XXX XXX XXX 61,761 57,642

6. 2022 XXX XXX XXX XXX 66,381

Section C – Incurred Year Health Claims and Claims Adjustment Expense Ratio – Hospital and Medical

Years in which
Premiums were Earned and Claims

were Incurred

1

Premiums Earned

2

Claims Payments

3

Claim Adjustment
Expense
Payments

4

(Col. 3/2)
Percent

5
Claim and Claim

Adjustment
Expense
Payments
(Col. 2+3)

6

(Col. 5/1)
Percent

7

Claims Unpaid

8

Unpaid Claims
Adjustment
Expenses

9
Total Claims and

Claims
Adjustment

Expense Incurred
(Col. 5+7+8)

10

(Col. 9/1)
Percent

1. 2018 68,007 63,796 0.0 63,796 93.8 63,796 93.8

2. 2019 67,946 61,019 0.0 61,019 89.8 61,019 89.8

3. 2020 73,169 57,091 (1) 0.0 57,090 78.0 (1) 57,089 78.0

4. 2021 70,276 57,642 694 1.2 58,336 83.0 421 6 58,763 83.6

5. 2022 71,167 58,020 2,944 5.1 60,964 85.7 5,339 74 66,377 93.3

1
2

-H
M



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

Pt 2C - Sn A - Paid Claims -  MS

NONE

Pt 2C - Sn A - Paid Claims - DO

NONE

Pt 2C - Sn A - Paid Claims - VO

NONE

Pt 2C - Sn A - Paid Claims - FE

NONE

12-MS, 12-DO, 12-VO, 12-FE



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

UNDERWRITING AND INVESTMENT EXHIBIT
PART 2C - DEVELOPMENT OF PAID AND INCURRED HEALTH CLAIMS

($000 Omitted)
Section A - Paid Health Claims - Medicare

Cumulative Net Amounts Paid

Year in Which Losses Were Incurred
1

2018
2

2019
3

2020
4

2021
5

2022

1. Prior 67,250 67,250 67,250 67,250 67,250

2. 2018 14,833 16,318 16,318 16,318 16,318

3. 2019 XXX 16,844 18,585 18,585 18,585

4. 2020 XXX XXX 17,223 19,185 19,185

5. 2021 XXX XXX XXX 19,725 21,868

6. 2022 XXX XXX XXX XXX 19,883

Section B - Incurred Health Claims - Medicare
Sum of Cumulative Net Amount Paid and Claim Liability,

Claim Reserve and Medical Incentive Pool and Bonuses Outstanding at End of Year

Year in Which Losses Were Incurred
1

2018
2

2019
3

2020
4

2021
5

2022

1. Prior 67,250 67,250 67,250 67,250 67,250

2. 2018 15,555 16,318 16,318 16,318 16,318

3. 2019 XXX 17,801 18,585 18,585 18,585

4. 2020 XXX XXX 18,202 19,185 19,185

5. 2021 XXX XXX XXX 21,168 21,868

6. 2022 XXX XXX XXX XXX 21,008

Section C – Incurred Year Health Claims and Claims Adjustment Expense Ratio – Medicare

Years in which
Premiums were Earned and Claims

were Incurred

1

Premiums Earned

2

Claims Payments

3

Claim Adjustment
Expense
Payments

4

(Col. 3/2)
Percent

5
Claim and Claim

Adjustment
Expense
Payments
(Col. 2+3)

6

(Col. 5/1)
Percent

7

Claims Unpaid

8

Unpaid Claims
Adjustment
Expenses

9
Total Claims and

Claims
Adjustment

Expense Incurred
(Col. 5+7+8)

10

(Col. 9/1)
Percent

1. 2018 17,660 16,318 0.0 16,318 92.4 16,318 92.4

2. 2019 19,346 18,585 0.0 18,585 96.1 18,585 96.1

3. 2020 21,348 19,185 0.0 19,185 89.9 (1) 19,184 89.9

4. 2021 23,278 21,868 337 1.5 22,205 95.4 467 6 22,678 97.4

5. 2022 24,009 19,883 2,382 12.0 22,265 92.7 4,279 59 26,603 110.8

1
2

-X
V



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

Pt 2C - Sn A - Paid Claims - XI

NONE

Pt 2C - Sn A - Paid Claims - OT

NONE

12-XI, 12-OT



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

UNDERWRITING AND INVESTMENT EXHIBIT
PART 2C - DEVELOPMENT OF PAID AND INCURRED HEALTH CLAIMS

($000 Omitted)
Section A - Paid Health Claims - Grand Total

Cumulative Net Amounts Paid

Year in Which Losses Were Incurred
1

2018
2

2019
3

2020
4

2021
5

2022

1. Prior 475,014 475,014 475,014 475,014 475,014

2. 2018 72,233 80,114 80,114 80,114 80,114

3. 2019 XXX 71,759 79,604 79,604 79,604

4. 2020 XXX XXX 70,166 76,276 76,276

5. 2021 XXX XXX XXX 76,498 79,510

6. 2022 XXX XXX XXX XXX 77,903

Section B - Incurred Health Claims - Grand Total
Sum of Cumulative Net Amount Paid and Claim Liability,

Claim Reserve and Medical Incentive Pool and Bonuses Outstanding at End of Year

Year in Which Losses Were Incurred
1

2018
2

2019
3

2020
4

2021
5

2022

1. Prior 475,014 475,014 475,014 475,014 475,014

2. 2018 78,673 80,114 80,114 80,114 80,114

3. 2019 XXX 78,199 79,604 79,604 79,604

4. 2020 XXX XXX 76,600 76,276 76,276

5. 2021 XXX XXX XXX 82,929 79,510

6. 2022 XXX XXX XXX XXX 87,389

Section C – Incurred Year Health Claims and Claims Adjustment Expense Ratio – Grand Total

Years in which
Premiums were Earned and Claims

were Incurred

1

Premiums Earned

2

Claims Payments

3

Claim Adjustment
Expense
Payments

4

(Col. 3/2)
Percent

5
Claim and Claim

Adjustment
Expense
Payments
(Col. 2+3)

6

(Col. 5/1)
Percent

7

Claims Unpaid

8

Unpaid Claims
Adjustment
Expenses

9
Total Claims and

Claims
Adjustment

Expense Incurred
(Col. 5+7+8)

10

(Col. 9/1)
Percent

1. 2018 85,667 80,114 0 0.0 80,114 93.5 0 0 80,114 93.5

2. 2019 87,292 79,604 0 0.0 79,604 91.2 0 0 79,604 91.2

3. 2020 94,517 76,276 (1) 0.0 76,275 80.7 (2) 0 76,273 80.7

4. 2021 93,554 79,510 1,031 1.3 80,541 86.1 888 12 81,441 87.1

5. 2022 95,176 77,903 5,326 6.8 83,229 87.4 9,618 133 92,980 97.7

1
2

-G
T



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

Pt 2C - Sn B -  Incurred Claims - MS

NONE

Pt 2C - Sn B -  Incurred Claims - DO

NONE

Pt 2C - Sn B -  Incurred Claims - VO

NONE

Pt 2C - Sn B -  Incurred Claims - FE

NONE

12-MS, 12-DO, 12-VO, 12-FE



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

Pt 2C - Sn B -  Incurred Claims - XI

NONE

Pt 2C - Sn B -  Incurred Claims - OT

NONE

12-XI, 12-OT



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

Part 2C - Sn C - Claims Expense Ratio MS

NONE

Part 2C - Sn C - Claims Expense Ratio DO

NONE

Part 2C - Sn C - Claims Expense Ratio VO

NONE

Part 2C - Sn C - Claims Expense Ratio FE

NONE

12-MS, 12-DO, 12-VO, 12-FE



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

Part 2C - Sn C - Claims Expense Ratio XI

NONE

Part 2C - Sn C - Claims Expense Ratio OT

NONE

12-XI, 12-OT



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

UNDERWRITING AND INVESTMENT EXHIBIT
PART 2D - AGGREGATE RESERVE FOR ACCIDENT AND HEALTH CONTRACTS ONLY

1
Comprehensive

(Hospital & Medical) 4 5 6 7 8 9 10 11 12 13

Total

2

Individual

3

Group
Medicare

Supplement Dental Only Vision Only

Federal
Employees

Health Benefits
Plan

Title XVIII
Medicare

Title XIX
Medicaid Credit A&H

Disability
Income

Long-Term
Care Other

1. Unearned premium reserves 0

2. Additional policy reserves (a) 0

3. Reserve for future contingent benefits 0

4. Reserve for rate credits or experience rating refunds (including

$  for investment income) 0

5. Aggregate write-ins for other policy reserves 0 0 0 0 0 0 0 0 0 0 0 0 0

6. Totals (gross) 0 0 0 0 0 0 0 0 0 0 0 0 0

7. Reinsurance ceded 0

8. Totals (Net) (Page 3, Line 4) 0 0 0 0 0 0 0 0 0 0 0 0 0

9. Present value of amounts not yet due on claims 0

10. Reserve for future contingent benefits 0

11. Aggregate write-ins for other claim reserves 0 0 0 0 0 0 0 0 0 0 0 0 0

12. Totals (gross) 0 0 0 0 0 0 0 0 0 0 0 0 0

13. Reinsurance ceded 0

14. Totals (Net) (Page 3, Line 7) 0 0 0 0 0 0 0 0 0 0 0 0 0

DETAILS OF WRITE-INS

0501.

0502.

0503.

0598. Summary of remaining write-ins for Line 5 from overflow page 0 0 0 0 0 0 0 0 0 0 0 0 0

0599. Totals (Lines 0501 through 0503 plus 0598) (Line 5 above) 0 0 0 0 0 0 0 0 0 0 0 0 0

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

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

  (a) Includes $  premium deficiency reserve.

1
3



ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

UNDERWRITING AND INVESTMENT EXHIBIT
PART 3 - ANALYSIS OF EXPENSES

Claim Adjustment Expenses 3 4 5
1

Cost
Containment

Expenses

2
Other Claim
Adjustment
Expenses

General
Administrative

Expenses
Investment
Expenses Total

1. Rent ($ for occupancy of own building) 25,133 26,504 46,235 97,872

2. Salaries, wages and other benefits 1,492,545 1,353,572 4,246,500 7,092,617

3. Commissions (less $ ceded plus

$ assumed) 0 0 1,512,500 1,512,500

4. Legal fees and expenses 0 0 15,183 15,183

5. Certifications and accreditation fees 0 0 0 0

6. Auditing, actuarial and other consulting services 0 0 841,530 841,530

7. Traveling expenses 8,018 8,455 14,749 31,222

8. Marketing and advertising 0 0 522,352 522,352

9. Postage, express and telephone 71,094 74,970 130,783 276,847

10. Printing and office supplies 310,928 327,879 571,972 1,210,779

11. Occupancy, depreciation and amortization 0 0 0 0

12. Equipment 12,759 13,455 23,471 49,685

13. Cost or depreciation of EDP equipment and software 7,668 8,086 14,105 29,859

14. Outsourced services including EDP, claims, and other services 0 0 598,845 598,845

15. Boards, bureaus and association fees 0 0 73,704 73,704

16. Insurance, except on real estate 21,532 22,705 39,609 83,846

17. Collection and bank service charges 0 0 0 155,333 155,333

18. Group service and administration fees 0 0 2,369 2,369

19. Reimbursements by uninsured plans 0 0 0 0

20. Reimbursements from fiscal intermediaries 0 0 0 0

21. Real estate expenses 0 0 0 0

22. Real estate taxes 0 0 0 0

23. Taxes, licenses and fees:

23.1  State and local insurance taxes 0 0 0 0

23.2  State premium taxes 0 0 519,878 519,878

23.3  Regulatory authority licenses and fees 0 0 158,942 158,942

23.4  Payroll taxes 0 0 0 0

23.5  Other (excluding federal income and real estate taxes) 0 0 0 0

24. Investment expenses not included elsewhere 0 0 0 0

25. Aggregate write-ins for expenses (10,383) (10,950) 33,226 0 11,893

26. Total expenses incurred (Lines 1 to 25) 1,939,294 1,824,676 9,365,953 155,333 (a) 13,285,256

27. Less expenses unpaid December 31, current year 145,000 856,244 1,001,244

28. Add expenses unpaid December 31, prior year 0 145,000 563,097 0 708,097

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

30. Amounts receivable relating to uninsured plans, current year 0

31. Total expenses paid (Lines 26 minus 27 plus 28 minus 29 plus 30) 1,939,294 1,824,676 9,072,806 155,333 12,992,109

DETAILS OF WRITE-INS

2501. Overhead Allocation (24,632) (25,975) (45,312) (95,919)

2502. Miscellaneous 4,478 4,722 8,237 17,437

2503. Continuing Education 7,597 8,011 13,975 29,583

2598. Summary of remaining write-ins for Line 25 from overflow page 2,174 2,292 56,326 0 60,792

2599. Totals (Line 2501 through 2503 plus 2598) (Line 25 above) (10,383) (10,950) 33,226 0 11,893

  (a)  Includes management fees of $ to affiliates and $ to non-affiliates.
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

EXHIBIT OF NET INVESTMENT INCOME
1

Collected
During Year

2
Earned

During Year

1. U.S. Government bonds (a) 28,770 33,527
1.1 Bonds exempt from U.S. tax (a)

1.2 Other bonds (unaffiliated) (a) 793,743 815,875
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) 151,497 152,131
2.21 Common stocks of affiliates 0
3. Mortgage loans (c)

4. Real estate (d)

5. Contract loans
6. Cash, cash equivalents and short-term investments  (e) 47,750 69,065
7. Derivative instruments (f)

8. Other invested assets 
9. Aggregate write-ins for investment income 0 0

10. Total gross investment income 1,021,760 1,070,598

11. Investment expenses (g) 155,333
12. Investment taxes, licenses and fees, excluding federal income taxes (g)

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) 155,333
17. Net investment income (Line 10 minus Line 16) 915,265

  DETAILS OF WRITE-INS

0901.
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 $ 29,657 accrual of discount less $ 323,890 amortization of premium and less $ 59,492 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 $ 0 accrual of discount less $ 22,680 amortization of premium and less $ 7,665 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) (6,621) (6,621) 161

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) (27,522) 0 (27,522) (939,646) 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 0 0 0

7. Derivative instruments 0

8. Other invested assets 0 0 0 0 0

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

10. Total capital gains (losses) (34,143) 0 (34,143) (939,485) 0
  DETAILS OF WRITE-INS:

0901. 0
0902. 0
0903. 0
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
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

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 0 0

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 0 0 0

12. Subtotals, cash and invested assets (Lines 1 to 11) 0 0 0

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 10,000 7,800 (2,200)

19. Guaranty funds receivable or on deposit 0 0 0

20. Electronic data processing equipment and software 75,967 86,666 10,699

21. Furniture and equipment, including health care delivery assets 16,606 22,405 5,799

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 1,241,000 915,550 (325,450)

25. Aggregate write-ins for other-than-invested assets 986,840 828,130 (158,710)

26. Total assets excluding Separate Accounts, Segregated Accounts and

Protected Cell Accounts (Lines 12 to 25) 2,330,413 1,860,551 (469,862)

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

28. Total (Lines 26 and 27) 2,330,413 1,860,551 (469,862)

DETAILS OF WRITE-INS

1101.

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) 0 0 0

2501. Other non-admitted assets 986,840 828,130 (158,710)

2502.

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) 986,840 828,130 (158,710)
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ANNUAL STATEMENT FOR THE YEAR 2022 OF THE Medical Associates Health Plan, Inc.

EXHIBIT 1 - ENROLLMENT BY PRODUCT TYPE FOR HEALTH BUSINESS ONLY
Total Members at End of 6

Source of Enrollment
1

Prior Year
2

First Quarter
3

Second Quarter
4

Third Quarter
5

Current Year
Current Year

Member Months

1. Health Maintenance Organizations 25,870 26,392 26,360 26,260 26,456 316,100

2. Provider Service Organizations 0

3. Preferred Provider Organizations 0

4. Point of Service 306 310 334 390 401 4,211

5. Indemnity Only 0

6. Aggregate write-ins for other lines of business 0 0 0 0 0 0

7. Total 26,176 26,702 26,694 26,650 26,857 320,311

DETAILS OF WRITE-INS

0601. 0

0602. 0

0603. 0

0698. Summary of remaining write-ins for Line 6 from overflow page 0 0 0 0 0 0

0699. Totals (Lines 0601 through 0603 plus 0698) (Line 6 above) 0 0 0 0 0 0

1
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1RWH���� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�DQG�*RLQJ�&RQFHUQ�

1DWXUH�RI�EXVLQHVV���0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF���G�E�D�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQV���WKH�&RPSDQ\��ZDV�
LQFRUSRUDWHG�LQ�WKH�6WDWH�RI�,RZD�RQ�$XJXVW����������DV�D�JHQHUDO�IRU�SURILW�FRUSRUDWLRQ�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�
FRPSUHKHQVLYH�KHDOWK�FDUH�VHUYLFHV�WR�VXEVFULEHUV�RQ�D�SUHSDLG�EDVLV��7KH�&RPSDQ\�LV�D�OLFHQVHG�KHDOWK�PDLQWHQDQFH�
RUJDQL]DWLRQ�LQ�WKH�VWDWHV�RI�,RZD�DQG�,OOLQRLV��,W�LV�RZQHG�E\�0HGLFDO�$VVRFLDWHV�&OLQLF��3�&���WKH�&OLQLF��DQG�0HGLFDO�
$VVRFLDWHV�5HDOW\��//&�ZKR�KDYH�D�����DQG�����LQWHUHVW��UHVSHFWLYHO\��LQ�WKH�&RPSDQ\��
�

0DMRU�VRXUFHV�RI�UHYHQXH���$�PDWHULDO�SDUW�RI�WKH�&RPSDQ\¶V�EXVLQHVV�LV�D�FRQWUDFW�ZLWK�WKH�&HQWHUV�IRU�0HGLFDUH�	�
0HGLFDLG�6HUYLFHV��&06���7KH�ORVV�RI�WKLV�FRQWUDFW�ZRXOG�KDYH�D�PDWHULDO�HIIHFW�RQ�RSHUDWLRQV��8QGHU�WKLV�FRQWUDFW��WKH�
&RPSDQ\�LV�UHLPEXUVHG�D�SRUWLRQ�RI�WKH�UHDVRQDEOH�FRVW�RI�IXUQLVKLQJ�PHGLFDO�DQG�RWKHU�KHDOWK�VHUYLFHV�WR�WKH�
&RPSDQ\
V�HQUROOHHV�ZKR�DUH�HQWLWOHG�WR�EHQHILWV�XQGHU�3DUW�%�RI�WKH�0HGLFDUH�SURJUDP��1HW�0HGLFDUH�FRVW�
UHLPEXUVHPHQWV��IHH�IRU�VHUYLFH��IRU������DQG������ZHUH�������������DQG��������������UHVSHFWLYHO\��ZKLFK�DUH�QHWWHG�
ZLWK�0HGLFDUH�FRVWV�RI�������������DQG�������������IRU������DQG�������UHVSHFWLYHO\��,Q�DGGLWLRQ��XQGHU�LWV�0HGLFDUH�
VXSSOHPHQW�SURJUDP��WKH�&RPSDQ\�SURYLGHV�LWV�0HGLFDUH�HQUROOHHV�YDULRXV�KHDOWK�FDUH�VHUYLFHV�QRW�FRYHUHG�XQGHU�WKH�
0HGLFDUH�SURJUDP��3UHPLXPV�HDUQHG�XQGHU�WKH�0HGLFDUH�VXSSOHPHQW�SURJUDP�IRU������DQG������ZHUH�������������
DQG��������������UHVSHFWLYHO\��7KH�&RPSDQ\�DOVR�KDG�D�VLJQLILFDQW�VRXUFH�RI�LWV�UHYHQXH�RULJLQDWLQJ�IURP�D�FRPPHUFLDO�
JURXS��7RWDO�SUHPLXP�UHYHQXH�UHFRJQL]HG�IURP�WKLV�VRXUFH�ZDV�DSSUR[LPDWHO\�������������DQG�������������IRU�WKH�
\HDUV�HQGHG�'HFHPEHU����������DQG�������UHVSHFWLYHO\��
�

%DVLV�RI�SUHVHQWDWLRQ���7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�FRQIRUPLW\�ZLWK�DFFRXQWLQJ�
SUDFWLFHV�SUHVFULEHG�RU�SHUPLWWHG�E\�WKH�,RZD�,QVXUDQFH�'LYLVLRQ���7KH�,RZD�,QVXUDQFH�'LYLVLRQ�UHFRJQL]HV�RQO\�
VWDWXWRU\�DFFRXQWLQJ�SUDFWLFHV�SUHVFULEHG�RU�SHUPLWWHG�E\�WKH�6WDWH�RI�,RZD�IRU�GHWHUPLQLQJ�DQG�UHSRUWLQJ�WKH�ILQDQFLDO�
FRQGLWLRQ�DQG�UHVXOWV�RI�RSHUDWLRQV�RI�DQ�LQVXUDQFH�FRPSDQ\��IRU�GHWHUPLQLQJ�LWV�VROYHQF\�XQGHU�WKH�VWDWH�ODZV��
UHJXODWLRQV�DQG�JHQHUDO�DGPLQLVWUDWLYH�UXOHV��7KH�1DWLRQDO�$VVRFLDWLRQ�RI�,QVXUDQFH�&RPPLVVLRQHUV¶��1$,&��$FFRXQWLQJ�
3UDFWLFHV�DQG�3URFHGXUHV�PDQXDO��1$,&�6$3��KDV�EHHQ�DGRSWHG�DV�D�FRPSRQHQW�RI�SUHVFULEHG�RU�SHUPLWWHG�SUDFWLFHV�
E\�WKH�6WDWH�RI�,RZD��7KH�&RPPLVVLRQHU�RI�,QVXUDQFH�KDV�WKH�ULJKW�WR�SHUPLW�RWKHU�VSHFLILF�SUDFWLFHV�WKDW�GHYLDWH�IURP�
SUHVFULEHG�SUDFWLFHV��+RZHYHU��WKH�&RPSDQ\�GRHV�QRW�HPSOR\�DQ\�VXFK�SHUPLWWHG�SUDFWLFHV��$OVR��WKHUH�DUH�QR�
GLIIHUHQFHV�LQ�QHW�LQFRPH�DQG�VWDWXWRU\�VXUSOXV�IRU�WKH�&RPSDQ\�EHWZHHQ�1$,&�6$3�DQG�6$3�DV�SURPXOJDWHG�E\�WKH�
VWDWH�RI�,RZD��
�

6WDWXWRU\�DFFRXQWLQJ�SUDFWLFHV�FRPSULVH�D�FRPSUHKHQVLYH�EDVLV�RI�DFFRXQWLQJ�RWKHU�WKDQ�DFFRXQWLQJ�SULQFLSOHV�
JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��*$$3��DQG�GLIIHU�LQ�VRPH�UHVSHFWV��6XFK�VLJQLILFDQW�GLIIHUHQFHV�
LQFOXGH�WKH�IROORZLQJ��

�� &HUWDLQ�DVVHWV�GHVLJQDWHG�DV��QRQ�DGPLWWHG�DVVHWV���SULQFLSDOO\�XQFROOHFWHG�SUHPLXP�DQG�SKDUPDFHXWLFDO�
UHEDWHV�UHFHLYDEOH�RYHU����GD\V�ROG��SUHSDLG�H[SHQVHV��GHIHUUHG�WD[�DVVHWV�QRW�H[SHFWHG�WR�UHYHUVH�ZLWKLQ�
WKUHH�\HDUV��DQG�VXEVWDQWLDOO\�DOO�SURSHUW\�DQG�HTXLSPHQW��DUH�FKDUJHG�DJDLQVW�VXUSOXV��1RQ�DGPLWWHG�DVVHWV�
DV�RI�'HFHPEHU����������DQG������ZHUH�DSSUR[LPDWHO\������������DQG�������������UHVSHFWLYHO\��

�� 'DWD�SURFHVVLQJ�HTXLSPHQW�DQG�RSHUDWLQJ�V\VWHP�VRIWZDUH�DUH�JHQHUDOO\�GHSUHFLDWLQJ�RYHU�D�OLIH�QRW�WR�H[FHHG�
WKUHH�\HDUV��ZKLFK�LV�JHQHUDOO\�VKRUWHU�WKDQ�WKHLU�HVWLPDWHG�XVHIXO�OLIH�XQGHU�*$$3��$GPLWWDEOH�HTXLSPHQW�DQG�
VRIWZDUH�PD\�QRW�H[FHHG����RI�FDSLWDO�DQG�VXUSOXV�UHGXFHG�E\�WKH�HTXLSPHQW�DQG�QHW�GHIHUUHG�WD[�DVVHWV��

�� $VVHWV�DQG�OLDELOLWLHV�UHODWHG�WR�UHLQVXUDQFH�FHGHG�WUDQVDFWLRQV�DUH�QHWWHG�ZLWK�WKH�UHVSHFWLYH�DFFRXQWV��XQGHU�
*$$3��UHLQVXUDQFH�EDODQFHV�DUH�VKRZQ�RQ�D�VHSDUDWH�JURVV�EDVLV��

�� &RVWV�DVVRFLDWHG�ZLWK�WKH�0HGLFDUH�SURJUDP�SDUWLFLSDWLRQ�DUH�QHWWHG�DJDLQVW�WKH�UHODWHG�UHLPEXUVHPHQWV�IRU�
VWDWXWRU\�SXUSRVHV���8QGHU�*$$3��WKH�DPRXQWV�DUH�SUHVHQWHG�JURVV��

�� ,QYHVWPHQWV�LQ�ERQGV�ZLWK�DQ�1$,&�UDWLQJ�RI���RU���DUH�FDUULHG�DW�1$,&�GHWHUPLQHG�YDOXH��SULPDULO\�DPRUWL]HG�
FRVW��ZKHUHDV�ERQGV�ZLWK�DQ�1$,&�UDWLQJ�RI���WKURXJK���DUH�DVVLJQHG�VSHFLILF�\HDU�HQG�IDLU�YDOXHV�E\�WKH�1$,&�
DQG�DUH�ZULWWHQ�GRZQ�WR�6HFXULWLHV�9DOXDWLRQ�2IILFH��692��DVVLJQHG�YDOXHV��LI�OHVV�WKDQ�DPRUWL]HG�FRVW��E\�
FKDUJLQJ�VWDWXWRU\�VXUSOXV��8QGHU�*$$3��ERQGV�DUH�FODVVLILHG�DV�KHOG�WR�PDWXULW\��DYDLODEOH�IRU�VDOH�RU�WUDGLQJ��
%RQGV�FODVVLILHG�DV�KHOG�WR�PDWXULW\�DUH�FDUULHG�DW�DPRUWL]HG�FRVW��ERQGV�FODVVLILHG�DV�DYDLODEOH�IRU�VDOH�DUH�
VWDWHG�DW�IDLU�YDOXH�DQG�WKH�UHVXOWLQJ�XQUHDOL]HG�JDLQV�RU�ORVVHV��QHW�RI�WD[��DUH�UHFRUGHG�LQ�RWKHU�
FRPSUHKHQVLYH�LQFRPH��DQG�ERQGV�KHOG�IRU�WUDGLQJ�SXUSRVHV�DUH�FDUULHG�DW�IDLU�YDOXH�ZLWK�WKH�UHVXOWLQJ�
XQUHDOL]HG�JDLQV�DQG�ORVVHV�UHSRUWHG�LQ�HDUQLQJV���,QYHVWPHQWV�LQ�FRPPRQ�VWRFNV�DUH�FDUULHG�DW�IDLU�YDOXH�IRU�
ERWK�1$,&�6$3�DQG�*$$3��KRZHYHU��IRU�1$,&�6$3�WKH�XQUHDOL]HG�JDLQV�RU�ORVVHV�DUH�UHFRUGHG�WKURXJK�
VXUSOXV��ZKHUHDV�IRU�*$$3�WKH\�DUH�UHFRUGLQJ�LQ�HDUQLQJV��,QYHVWPHQWV�LQ�SUHIHUUHG�VWRFNV�DUH�FDUULHG�DW�
DPRXQWV�SUHVFULEHG�E\�WKH�1$,&�692�DQG�DQ\�XQUHDOL]HG�JDLQV�RU�ORVVHV�DUH�UHFRUGHG�LQ�VXUSOXV��ZKHUHDV�IRU�
*$$3��SUHIHUUHG�VWRFNV�DUH�FDUULHG�DW�IDLU�YDOXH�ZLWK�XQUHDOL]HG�JDLQV�RU�ORVVHV�UHFRUGHG�LQ�HDUQLQJV�� �
�
7KH�IDLU�YDOXH�RI�LQYHVWPHQWV�RQ�D�VWDWXWRU\�EDVLV�LV�GHWHUPLQHG�E\�WKH�692��ZKHUHDV�IRU�*$$3��WKH�IDLU�YDOXH�
RI�LQYHVWPHQWV�LV�GHWHUPLQHG�EDVHG�RQ�WKH�H[SHFWHG�H[LW�SULFH�� �
�
$OVR��IRU�*$$3�SXUSRVHV��RWKHU�WKDQ�WHPSRUDU\�LPSDLUPHQW�ORVVHV��UHODWHG�WR�QRQ�ORDQ�EDFNHG�DQG�VWUXFWXUHG�
VHFXULWLHV��UHODWHG�WR�GHEW�VHFXULWLHV�DUH�ELIXUFDWHG�EHWZHHQ�FUHGLW�DQG�QRQ�FUHGLW��ZKHUHIRUH�VWDWXWRU\�
SXUSRVHV�WKH�WRWDO�RWKHU�WKDQ�WHPSRUDU\�LPSDLUPHQW�ORVV�LV�UHSRUWHG�LQ�HDUQLQJV��

�� 6WDWXWRU\�UHTXLUHPHQWV�LQGLFDWH�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�WR�EH�SUHSDUHG�LQ�D�IRUP�DQG�XVLQJ�ODQJXDJH�DQG�
JURXSLQJV�VXEVWDQWLDOO\�WKH�VDPH�DV�WKH�DQQXDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�ILOHG�ZLWK�WKH�1$,&�DQG�VWDWH�
UHJXODWRU\�DXWKRULWLHV��$FFRUGLQJO\��WKH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�D�IRUPDW�FRQVLVWHQW�ZLWK�WKH�ILOHG�
DQQXDO�VWDWHPHQW�ZKLFK�GLIIHUV�IURP�WKH�SUHVHQWDWLRQ�DQG�GLVFORVXUHV�RI�ILQDQFLDO�VWDWHPHQWV�SUHVHQWHG�XQGHU�
*$$3����

�
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1RWH���� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�DQG�*RLQJ�&RQFHUQ��&RQWLQXHG��

�� &DVK��FDVK�HTXLYDOHQWV�DQG�VKRUW�WHUP�LQYHVWPHQWV�LQ�WKH�VWDWHPHQWV�RI�FDVK�IORZV�UHSUHVHQW�FDVK�EDODQFHV�
DQG�LQYHVWPHQWV�ZLWK�LQLWLDO�PDWXULWLHV�RI�RQH�\HDU�RU�OHVV��8QGHU�*$$3��WKH�FRUUHVSRQGLQJ�FDSWLRQ�RI�FDVK�DQG�
FDVK�HTXLYDOHQWV�LQFOXGHV�FDVK�EDODQFHV�DQG�LQYHVWPHQWV�SXUFKDVHG�ZLWK�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV��
)XUWKHU��*$$3�ZRXOG�UHTXLUH�D�UHFRQFLOLDWLRQ�RI�QHW�LQFRPH�WR�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV��

�� 5HFHLYDEOHV�RYHU����GD\V�RXWVWDQGLQJ�DUH�QRW�DGPLWWHG�WR�WKH�VWDWXWRU\�ILQDQFLDO�VWDWHPHQWV�DQG�FKDUJHG�WR�
VXUSOXV��ZKHUHDV��IRU�*$$3��WKH�&RPSDQ\�DVVHVVHV�WKH�FROOHFWDELOLW\�RI�SUHPLXPV�UHFHLYDEOH�DQG�DQ\�FKDUJH�
LV�WR�WKH�VWDWHPHQW�RI�UHYHQXH�DQG�H[SHQVH��

�� ,QFRPH�WD[HV�LQFXUUHG�LQ�WKH�DFFRPSDQ\LQJ�VWDWHPHQWV�RI�UHYHQXH�DQG�H[SHQVHV�±�VWDWXWRU\�EDVLV�LQFOXGHV�
FXUUHQW�\HDU�HVWLPDWHV�RI�IHGHUDO�LQFRPH�WD[HV�SDLG�RU�SD\DEOH��8QGHU�1$,&�6$3�FKDQJHV�LQ�GHIHUUHG�WD[�
DVVHWV�DQG�OLDELOLWLHV�DUH�FKDUJHG�GLUHFWO\�WR�FDSLWDO�DQG�VXUSOXV���8QGHU�*$$3�FKDQJHV�WR�GHIHUUHG�WD[HV�DUH�D�
FRPSRQHQW�RI�LQFRPH���

�� &RVWV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�DFTXLULQJ�QHZ�LQVXUDQFH�EXVLQHVV��LQFOXGLQJ�FRPPLVVLRQV��DUH�FKDUJHG�
DJDLQVW�VWDWXWRU\�HDUQLQJV�DV�VXFK�FRVWV�DUH�LQFXUUHG��ZKLOH��XQGHU�*$$3��VXFK�FRVWV��WR�WKH�H[WHQW�
UHFRYHUDEOH��ZRXOG�EH�GHIHUUHG�DQG�DPRUWL]HG�RYHU�WKH�HIIHFWLYH�SHULRGV�FRYHUHG�E\�WKH�UHODWHG�SROLFLHV��

�� &RPSUHKHQVLYH�LQFRPH�LV�QRW�GHWHUPLQHG�IRU�VWDWXWRU\�UHSRUWLQJ�SXUSRVHV��ZKHUHDV��IRU�*$$3��VXFK�DPRXQWV�
DUH�GHWHUPLQHG��

$�UHFRQFLOLDWLRQ�RI�QHW�LQFRPH�DQG�FDSLWDO�DQG�VXUSOXV��DV�SUHVHQWHG�LQ�WKH�DFFRPSDQ\LQJ�VWDWXWRU\�ILQDQFLDO�
VWDWHPHQWV��DQG�*$$3�DV�RI�DQG�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������DUH�DV�IROORZV���

�ŵŽƵŶƚƐ�ƐƚĂƚĞĚ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�^�W ϯ͕ϴϬϮ͕ϴϭϰΨ������ ϯ͕ϱϬϬ͕ϮϴϱΨ������ ϯϱ͕ϬϬϳ͕ϱϱϭΨ���� ϯϯ͕ϬϬϵ͕ϴϴϯΨ����

/ŶǀĞƐƚŵĞŶƚ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ Ͳ��������������������� Ͳ��������������������� ;Ϯ͕ϴϰϮ͕ϲϰϱͿ������� ϱϱϮ͕ϰϬϲ������������

hŶƌĞĂůŝǌĞĚ�ŐĂŝŶ�ŽŶ�ĞƋƵŝƚǇ�ŝŶǀĞƐƚŵĞŶƚƐ ;ϵϯϵ͕ϰϴϱͿ���������� ϭ͕Ϭϰϯ͕ϭϳϰ�������� Ͳ��������������������� Ͳ���������������������

�ĞĐƌĞĂƐĞ�ŝŶ�ĚĞƉƌĞĐŝĂƚŝŽŶ ;Ϯϴ͕ϱϴϯͿ������������� ;Ϯϱ͕ϳϵϭͿ������������� Ͳ��������������������� Ͳ���������������������

EŽŶĂĚŵŝƚƚĞĚ�ĂƐƐĞƚƐ Ͳ��������������������� Ͳ��������������������� Ϯ͕ϯϯϬ͕ϰϭϯ�������� ϭ͕ϴϲϬ͕ϱϱϭ��������

�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆĞƐ Ϯϭ͕ϬϬϬ�������������� ϭϬϬ͕ϬϬϬ������������ Ϯϯϴ͕ϬϬϬ������������ ;ϯϵϭ͕ϴϬϬͿ����������

ZŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚƐ ϵ������������������������� Ͳ��������������������� ϵ�������������������������

�ƋƵŝƉŵĞŶƚ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ

ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ Ͳ��������������������� Ͳ��������������������� ;ϳϬ͕ϭϳϳͿ������������� ;ϰϭ͕ϱϵϰͿ�������������

�ŵŽƵŶƚƐ�ƐƚĂƚĞĚ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�'��W Ϯ͕ϴϱϱ͕ϳϱϱΨ������ ϰ͕ϲϭϳ͕ϲϲϴΨ������ ϯϰ͕ϲϲϯ͕ϭϱϭΨ���� ϯϰ͕ϵϴϵ͕ϰϰϲΨ����

�
$FFRXQWLQJ�HVWLPDWHV���7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�
DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV��,W�DOVR�UHTXLUHV�GLVFORVXUH�RI�FRQWLQJHQW�DVVHWV�
DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�VWDWXWRU\�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXH�DQG�H[SHQVHV�
GXULQJ�WKH�UHSRUWLQJ�SHULRG��$FWXDO�UHVXOWV�FRXOG�GLIIHU�VLJQLILFDQWO\�IURP�WKRVH�HVWLPDWHV��0DWHULDO�HVWLPDWHV�SDUWLFXODUO\�
VXVFHSWLEOH�WR�FKDQJH�LQ�WKH�QHDU�WHUP�UHODWH�WR�FODLPV�XQSDLG��DFFUXHG�PHGLFDO�LQFHQWLYH�SRRO��XQSDLG�FODLPV�
DGMXVWPHQW�H[SHQVHV��UHWURVSHFWLYH�SUHPLXPV�DQG�IXWXUH�0HGLFDUH�FRVW�UHSRUW�VHWWOHPHQWV�DQG�DGMXVWPHQWV��

5HYHQXH�UHFRJQLWLRQ��3UHPLXPV�DUH�UHFRUGHG�DV�UHYHQXH�LQ�WKH�PRQWK�LQ�ZKLFK�VXEVFULEHUV�DUH�HQWLWOHG�WR�VHUYLFH��
3UHPLXPV�FROOHFWHG�LQ�DGYDQFH�DUH�UHFRUGHG�DV�OLDELOLWLHV�XQWLO�HDUQHG��7KH�&RPSDQ\�DOVR�UHFHLYHV�FRVW�
UHLPEXUVHPHQWV�IURP�&06�IRU�FHUWDLQ�0HGLFDUH�PHPEHU�VHUYLFHV�ZKLFK�DUH�UHFRJQL]HG�LQ�WKH�SHULRG�WKH�VHUYLFHV�DUH�
SURYLGHG��7KH�&RPSDQ\�UHFHLYHV�PRQWKO\�UHLPEXUVHPHQWV�EDVHG�RQ�DQ�HVWLPDWHG�FRVW�SHU�0HGLFDUH�PHPEHU��
)ROORZLQJ�WKH�FRPSOHWLRQ�RI�HDFK�FRQWUDFW�\HDU��WKH�&RPSDQ\�SUHSDUHV�0HGLFDUH�FRVW�UHSRUWV�GRFXPHQWLQJ�DFWXDO�
UHLPEXUVDEOH�FRVWV��7KH�&RPSDQ\�UHFRUGV��IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV��WKH�HVWLPDWHG�WKLUG�SDUW\�VHWWOHPHQW�
DPRXQW�DV�RI�HDFK�\HDU�HQG��$FFRUGLQJO\��WKH�GLIIHUHQFH�EHWZHHQ�WKH�HVWLPDWHG�VHWWOHPHQW�DPRXQW�UHFRUGHG�DV�RI�\HDU�
HQG�DQG�WKH�VHWWOHPHQW�DPRXQW�GHWHUPLQHG�XSRQ�FRPSOHWLRQ�RI�WKH�FRVW�UHSRUWV�LV�UHFRJQL]HG�LQ�WKH�IROORZLQJ�\HDU��
$PRXQWV�UHFHLYHG�XQGHU�WKH�FRQWUDFW�DUH�VXEMHFW�WR�DXGLW�DQG�UHWURDFWLYH�DGMXVWPHQW��3XUVXDQW�WR�D�FRQWUDFW�ZLWK�WKH�
&OLQLF��DQ\�UHWURDFWLYH�DGMXVWPHQWV�WKDW�UHVXOW�LQ�DGGLWLRQDO�DPRXQWV�UHFHLYHG�IURP�&06�DUH�SD\DEOH�WR�WKH�&OLQLF��
+RZHYHU��DQ\�UHWURDFWLYH�DGMXVWPHQWV�WKDW�UHVXOW�LQ�DGGLWLRQDO�DPRXQWV�GXH�WR�&06�DUH�SD\DEOH�VROHO\�E\�WKH�&RPSDQ\��
5HWURDFWLYH�DGMXVWPHQWV�DUH�DFFUXHG�RQ�DQ�HVWLPDWHG�EDVLV�LQ�WKH�SHULRG�WKH�UHODWHG�VHUYLFHV�DUH�SURYLGHG�DQG�DGMXVWHG�
LQ�IXWXUH�SHULRGV�DV�ILQDO�VHWWOHPHQWV�DUH�GHWHUPLQHG��

+HDOWK�SUHPLXPV�GXH�DQG�XQSDLG���3UHPLXPV�UHFHLYDEOH�DUH�FDUULHG�DW�RULJLQDO�LQYRLFH�DPRXQW��3ROLF\KROGHUV�DUH�
DOORZHG�D�JUDFH�SHULRG�RI����GD\V�DIWHU�WKH�GXH�GDWH�IRU�WKH�SUHPLXP�WR�EH�UHFHLYHG�EHIRUH�WKH�SROLF\�LV�WHUPLQDWHG��
�
$�SUHPLXP�UHFHLYDEOH�LV�FRQVLGHUHG�WR�EH�SDVW�GXH�LI�DQ\�SRUWLRQ�RI�WKH�UHFHLYDEOH�EDODQFH�LV�RXWVWDQGLQJ�PRUH�WKDQ����
GD\V�SDVW�WKH�ILUVW�RI�WKH�PRQWK�RI�FRYHUDJH��,QWHUHVW�LV�FKDUJHG�RQ�SUHPLXPV�UHFHLYDEOH�WKDW�DUH�RXWVWDQGLQJ�SDVW�WKH�
GXH�GDWH�DQG�LV�UHFRJQL]HG�DV�LW�LV�FKDUJHG��
�
+HDOWK�FDUH�VHUYLFH�FRVW�UHFRJQLWLRQ�DQG�FODLPV�SD\DEOH���7KH�&RPSDQ\�FRQWUDFWV�ZLWK�WKH�&OLQLF�IRU�WKH�SURYLVLRQ�
RI�FHUWDLQ�KHDOWK�FDUH�VHUYLFHV�WR�LWV�PHPEHUV��7KH�&RPSDQ\�FRPSHQVDWHV�WKH�&OLQLF�RQ�D�FDSLWDWLRQ�EDVLV��7KH�
FDSLWDWLRQ�H[SHQVH�LV�DFFUXHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�PHPEHU�LV�HQWLWOHG�WR�VHUYLFH��7KH�FRVW�RI�RWKHU�KHDOWK�FDUH�
VHUYLFHV�SURYLGHG�RU�FRQWUDFWHG�IRU�LV�DFFUXHG�LQ�WKH�SHULRG�LQ�ZKLFK�LW�LV�SURYLGHG�WR�D�PHPEHU�EDVHG�LQ�SDUW�RQ�
HVWLPDWHV��LQFOXGLQJ�DQ�DFFUXDO�IRU�PHGLFDO�VHUYLFHV�SURYLGHG�EXW�QRW�UHSRUWHG�WR�WKH�&RPSDQ\��7KH�&RPSDQ\�DOVR�
FRQWUDFWV�ZLWK�FHUWDLQ�SURYLGHUV�LQ�ULVN�VKDULQJ�DUUDQJHPHQWV�UHODWHG�WR�RQH�RI�WKH�&RPSDQ\¶V�VHUYLFH�RIIHULQJV��
(VWLPDWHG�DPRXQWV�GXH�WR�SURYLGHUV�XQGHU�WKHVH�FRQWUDFWV�DUH�UHFRUGHG�LQ�WKH�DFFRPSDQ\LQJ�VWDWHPHQWV�RI�DGPLWWHG�
DVVHWV��OLDELOLWLHV��FDSLWDO�DQG�VXUSOXV²VWDWXWRU\�EDVLV�XQGHU�WKH�FDSWLRQ�³DFFUXHG�PHGLFDO�LQFHQWLYH�SRRO´��
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,QVXUDQFH�OLDELOLWLHV���7KH�OLDELOLW\�IRU�FODLPV�XQSDLG�DQG�FODLPV�DGMXVWPHQW�H[SHQVHV�LQFOXGHV�DQ�DPRXQW�GHWHUPLQHG�
IURP�FODLPV�ODJ�UHSRUWV�DQG�LQGLYLGXDO�FDVHV�DQG�DQ�DPRXQW��EDVHG�RQ�SDVW�H[SHULHQFH��IRU�FODLPV�LQFXUUHG�EXW�QRW�
UHSRUWHG��6XFK�OLDELOLWLHV�DUH�QHFHVVDULO\�EDVHG�RQ�HVWLPDWHV�DQG��ZKLOH�PDQDJHPHQW�EHOLHYHV�WKH�DPRXQW�LV�DGHTXDWH��
WKH�XOWLPDWH�OLDELOLW\�PD\�EH�LQ�H[FHVV�RI�RU�OHVV�WKDQ�WKH�DPRXQWV�SURYLGHG��7KH�PHWKRGV�IRU�PDNLQJ�VXFK�HVWLPDWHV�
DQG�IRU�HVWDEOLVKLQJ�WKH�UHVXOWLQJ�OLDELOLW\�DUH�FRQWLQXDOO\�UHYLHZHG��DQG�DQ\�DGMXVWPHQWV�DUH�UHIOHFWHG�LQ�HDUQLQJV�
FXUUHQWO\��

&DVK�DQG�VKRUW�WHUP�LQYHVWPHQWV���)RU�SXUSRVHV�RI�UHSRUWLQJ�FDVK�IORZV��WKH�&RPSDQ\�FRQVLGHUV�DOO�FDVK�DQG�
LQYHVWPHQWV�SXUFKDVHG�ZLWK�PDWXULWLHV�RI�RQH�\HDU�RU�OHVV�IURP�WKH�DFTXLVLWLRQ�GDWH�WR�EH�FDVK��FDVK�HTXLYDOHQWV�DQG�
VKRUW�WHUP�LQYHVWPHQWV��&DVK�LQ�H[FHVV�RI�GDLO\�UHTXLUHPHQWV�LV�LQYHVWHG�LQ�PRQH\�PDUNHW�IXQGV�RI�TXDOLW\�ILQDQFLDO�
LQVWLWXWLRQV�LQ�DPRXQWV�ZKLFK�IUHTXHQWO\�H[FHHG�IHGHUDOO\�LQVXUHG�OLPLWV��7KH�&RPSDQ\�GRHV�QRW�EHOLHYH�LW�LV�H[SRVHG�WR�
VLJQLILFDQW�FUHGLW�ULVN�RQ�FDVK��FDVK�HTXLYDOHQWV�DQG�VKRUW�WHUP�LQYHVWPHQWV��

,QYHVWPHQWV���7KH�&RPSDQ\�KDV�LQYHVWPHQWV�LQ�FHUWLILFDWHV�RI�GHSRVLW��ZKLFK�DUH�FDUULHG�DW�FRVW��DQG�PDUNHWDEOH�GHEW�
DQG�HTXLW\�VHFXULWLHV��0DUNHWDEOH�GHEW�VHFXULWLHV�FRQVLVW�SULPDULO\�RI�8�6��7UHDVXU\��8�6��JRYHUQPHQW�DJHQFLHV��
,QWHUQDWLRQDO��PXQLFLSDO�DQG�FRUSRUDWH�ERQGV�DQG�FROODWHUDOL]HG�PRUWJDJH�REOLJDWLRQV��0DUNHWDEOH�HTXLW\�VHFXULWLHV�
FRQVLVW�RI�PXWXDO�IXQGV�DQG�FRPPRQ�VWRFN�WKDW�DUH�WUDGHG�RU�OLVWHG�RQ�QDWLRQDO�H[FKDQJHV��0DUNHWDEOH�GHEW�
LQYHVWPHQWV�DUH�FDUULHG�DW�FRVW��DGMXVWHG�IRU�DPRUWL]DWLRQ�RI�SUHPLXPV�RU�DFFUHWLRQ�RI�GLVFRXQWV�RYHU�WKHLU�WHUPV�WR�
PDWXULW\�XVLQJ�WKH�FRQVWDQW�\LHOG��LQWHUHVW��PHWKRG��7KH�FDUU\LQJ�YDOXH�RI�ERQGV�ZLWK�FDOO�SURYLVLRQV�DUH�DPRUWL]HG�WR�WKH�
FDOO�RU�PDWXULW\�YDOXH�WKDW�SURGXFHV�WKH�ORZHVW�DVVHW�YDOXH��0DUNHWDEOH�HTXLW\�VHFXULWLHV�DUH�WUDGHG�LQ�DFWLYH�PDUNHWV�
DQG�DUH�FDUULHG�DW�IDLU�YDOXH��

'HFOLQHV�LQ�WKH�IDLU�YDOXH�RI�LQYHVWPHQWV�WKDW�DUH�FRQVLGHUHG�RWKHU�WKDQ�WHPSRUDU\�DUH�FKDUJHG�WR�UHDOL]HG�ORVVHV�DQG�

WKH�FRVW�RI�WKH�LQYHVWPHQW�LV�DGMXVWHG�WR�HVWLPDWHG�IDLU�YDOXH�LQ�WKH�SHULRG�ZKHQ�WKH�GHWHUPLQDWLRQ�LV�PDGH��,Q�

GHWHUPLQLQJ�ZKHWKHU�WKHVH�ORVVHV�DUH�H[SHFWHG�WR�EH�WHPSRUDU\��WKH�&RPSDQ\�FRQVLGHUV�VHYHULW\�RI�LPSDLUPHQW��

GXUDWLRQ�RI�WKH�LPSDLUPHQW��IRUHFDVWHG�PDUNHW�SULFH�UHFRYHU\�DQG�WKH�LQWHQW�DQG�DELOLW\�RI�WKH�&RPSDQ\�WR�KROG�WKH�

LQYHVWPHQW�XQWLO�WKH�PDUNHW�SULFH�KDV�UHFRYHUHG���

3KDUPDFHXWLFDO�UHEDWH�UHFHLYDEOHV���3KDUPDFHXWLFDO�UHEDWHV�DUH�UHFHLYHG�IURP�WKH�&RPSDQ\¶V�SKDUPDF\�EHQHILW�
PDQDJHU�RQ�D�TXDUWHUO\�EDVLV��7KH�&RPSDQ\�HVWLPDWHV�WKH�UHEDWH�UHFHLYDEOH�SULPDULO\�EDVHG�RQ�WKH�SULRU�TXDUWHU�
UHEDWHV�DQG�RQO\�DGPLWV�WKH�HVWLPDWHG�DPRXQWV�UHODWHG�WR�DFWXDO�SUHVFULSWLRQV�ILOOHG�GXULQJ�WKH�WKUHH�PRQWKV�
LPPHGLDWHO\�SUHFHGLQJ�WKH�UHSRUWLQJ�GDWH���3KDUPDFHXWLFDO�UHEDWHV�DUH�UHSRUWHG�DV�D�UHGXFWLRQ�RI�SUHVFULSWLRQ�GUXJ�
H[SHQVHV��

�ĂƚĂ�ƉƌŽĐĞƐƐŝŶŐ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ƐǇƐƚĞŵ�ƐŽĨƚǁĂƌĞ͗��'DWD�SURFHVVLQJ�HTXLSPHQW�DQG�RSHUDWLQJ�V\VWHP�
VRIWZDUH�DUH�FDUULHG�DW�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ��'HSUHFLDWLRQ�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV�LV�FRPSXWHG�
E\�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�VKRUWHU�RI�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�UHVSHFWLYH�DVVHWV�RU�WKUHH�\HDUV��7KH�
&RPSDQ\�KDV�QRW�PRGLILHG�LWV�FDSLWDOL]DWLRQ�SROLF\�IURP�WKH�SULRU�SHULRG��'HSUHFLDWLRQ�H[SHQVH�UHFRJQL]HG�LQ�WKH�
VWDWHPHQWV�RI�UHYHQXH�DQG�H[SHQVHV²VWDWXWRU\�EDVLV�ZDV��������IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������

�ĞƉƌĞĐŝĂƚŝŽŶ�ŽŶ�ŶŽŶĂĚŵŝƚƚĞĚ�ĂƐƐĞƚƐ͗��͗�1RQRSHUDWLQJ�VRIWZDUH��IXUQLWXUH�DQG�IL[WXUHV�DQG�OHDVHKROG�LPSURYHPHQWV�DUH�
FRQVLGHUHG�QRQDGPLWWHG�DVVHWV��'HSUHFLDWLRQ�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV�LV�FRPSXWHG�E\�WKH�VWUDLJKW�OLQH�PHWKRG�
RYHU�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�UHVSHFWLYH�DVVHWV�RU��IRU�OHDVHKROG�LPSURYHPHQWV��WKH�OLIH�RI�WKH�OHDVH��LI�VKRUWHU��
'HSUHFLDWLRQ�RQ�QRQDGPLWWHG�DVVHWV�ZDV�����������DQG���������IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������
UHVSHFWLYHO\��

/ŶĐŽŵĞ�ƚĂǆ�ŵĂƚƚĞƌƐ͗��'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQL]HG�IRU�WKH�IXWXUH�WD[�FRQVHTXHQFHV�DWWULEXWDEOH�WR�
GLIIHUHQFHV�EHWZHHQ�WKH�VWDWXWRU\�ILQDQFLDO�VWDWHPHQW�FDUU\LQJ�DPRXQWV�RI�H[LVWLQJ�DVVHWV�DQG�OLDELOLWLHV�DQG�WKHLU�
UHVSHFWLYH�WD[�EDVHV��*URVV�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�PHDVXUHG�XVLQJ�HQDFWHG�WD[�UDWHV�DQG�DUH�
FRQVLGHUHG�IRU�DGPLWWHG�DVVHW�VWDWXV�DFFRUGLQJ�WR�WKH�DGPLVVLELOLW\�WHVWV�DV�VHW�IRUWK�E\�WKH�1$,&��&KDQJHV�LQ�GHIHUUHG�
WD[�DVVHWV�DQG�GHIHUUHG�WD[�OLDELOLWLHV��LQFOXGLQJ�FKDQJHV�DWWULEXWDEOH�WR�FKDQJHV�LQ�WD[�UDWHV��DUH�UHFRJQL]HG�DV�D�
FRPSRQHQW�RI�XQDVVLJQHG�VXUSOXV��

*URVV�GHIHUUHG�LQFRPH�WD[�DVVHWV�DUH�UHGXFHG�E\�D�YDOXDWLRQ�DOORZDQFH�LI�WKH�&RPSDQ\�GHWHUPLQHV�LW�LV�PRUH�OLNHO\�

WKDQ�QRW�WKDW�VRPH�SRUWLRQ�RU�DOO�RI�WKH�JURVV�GHIHUUHG�WD[�DVVHWV�ZLOO�QRW�EH�UHDOL]HG��$GMXVWHG�GHIHUUHG�LQFRPH�WD[�

DVVHWV�DUH�OLPLWHG�WR�����WKH�DPRXQW�RI�IHGHUDO�LQFRPH�WD[HV�SDLG�LQ�SULRU�\HDUV�WKDW�FDQ�EH�UHFRYHUHG�WKURXJK�ORVV�

FDUU\EDFNV�IRU�H[LVWLQJ�WHPSRUDU\�GLIIHUHQFHV�WKDW�UHYHUVH�GXULQJ�D�WLPHIUDPH�FRUUHVSRQGLQJ�ZLWK�,QWHUQDO�5HYHQXH�

6HUYLFH��,56��WD[�ORVV�FDUU\EDFN�SURYLVLRQV��QRW�WR�H[FHHG�WKUHH�\HDUV��SOXV�����WKH�OHVVHU�RI�WKH�UHPDLQLQJ�JURVV�

GHIHUUHG�LQFRPH�WD[�DVVHWV�H[SHFWHG�WR�EH�UHDOL]HG�ZLWKLQ�WKUHH�\HDUV�RI�WKH�EDODQFH�VKHHW�GDWH�RU�����RI�FDSLWDO�DQG�

VXUSOXV��VXEMHFW�WR�FHUWDLQ�OLPLWDWLRQV���H[FOXGLQJ�DQ\�QHW�GHIHUUHG�LQFRPH�WD[�DVVHWV��HOHFWURQLF�GDWD�SURFHVVLQJ�

HTXLSPHQW�DQG�RSHUDWLQJ�VRIWZDUH�DQG�DQ\�QHW�SRVLWLYH�JRRGZLOO��SOXV�����WKH�DPRXQW�RI�UHPDLQLQJ�JURVV�GHIHUUHG�

LQFRPH�WD[�DVVHWV�WKDW�FDQ�EH�RIIVHW�DJDLQVW�H[LVWLQJ�GHIHUUHG�LQFRPH�WD[�OLDELOLWLHV��7KH�UHPDLQLQJ�GHIHUUHG�LQFRPH�WD[�

DVVHWV�LQ�H[FHVV�RI�WKH�DERYH�DUH�QRQDGPLWWHG��'HIHUUHG�LQFRPH�WD[HV�GR�QRW�LQFOXGH�DPRXQWV�IRU�VWDWH�WD[HV��

�

�

�

�
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1RWH���� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�DQG�*RLQJ�&RQFHUQ��&RQWLQXHG��

�
&KDQJH�LQ�DFFRXQWLQJ�HVWLPDWHV���7KH�&RPSDQ\�SDUWLFLSDWHV�ZLWK�7KH�0HGLFDO�$VVRFLDWHV�&OLQLF�+HDOWK�3ODQ�RI�
:LVFRQVLQ��G�E�D�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQV�RQ�WKH�0HGLFDUH�FRVW�UHLPEXUVHPHQWV�UHFHLYHG�IURP�&06��7KH�
&RPSDQ\�UHFHLYHV�PRQWKO\�UHLPEXUVHPHQWV�EDVHG�RQ�DQ�HVWLPDWHG�FRVW�SHU�0HGLFDUH�PHPEHU��)ROORZLQJ�WKH�
FRPSOHWLRQ�RI�HDFK�FRQWUDFW�\HDU��WKH�&RPSDQ\�SUHSDUHV�0HGLFDUH�FRVW�UHSRUWV�GRFXPHQWLQJ�DFWXDO�UHLPEXUVDEOH�
FRVWV��7KH�&RPSDQ\�UHFRUGV�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV�WKH�HVWLPDWHG�WKLUG�SDUW\�VHWWOHPHQW�DPRXQW�DV�RI�HDFK�
\HDU�HQG��$FFRUGLQJO\��WKH�GLIIHUHQFH�EHWZHHQ�WKH�HVWLPDWHG�VHWWOHPHQW�DPRXQW�UHFRUGHG�DV�RI�\HDU�HQG�DQG�WKH�
VHWWOHPHQW�DPRXQW�GHWHUPLQHG�XSRQ�FRPSOHWLRQ�RI�WKH�FRVW�UHSRUWV�LV�UHFRJQL]HG�LQ�WKH�IROORZLQJ�\HDU��

7KH�&RPSDQ\
V�0HGLFDUH�FRVW�UHSRUWV�DUH�VXEMHFW�WR�DXGLW�DQG�UHWURDFWLYH�DGMXVWPHQWV��$V�GLVFXVVHG�LQ�WKH�UHYHQXH�

UHFRJQLWLRQ�VHFWLRQ�RI�WKLV�QRWH��SXUVXDQW�WR�D�FRQWUDFW�ZLWK�WKH�&OLQLF��DQ\�UHWURDFWLYH�DGMXVWPHQWV�WKDW�UHVXOW�LQ�

DGGLWLRQDO�DPRXQWV�UHFHLYHG�IURP�&06�DUH�SD\DEOH�WR�WKH�&OLQLF��6XFK�DGMXVWPHQWV�DUH�UHFRJQL]HG�LQ�WKH�VWDWXWRU\�

ILQDQFLDO�VWDWHPHQWV�ZKHQ�WKH�ILQDO�VHWWOHPHQWV�DUH�GHWHUPLQHG���

$IIRUGDEOH�&DUH�$FW�$VVHVVPHQWV���7KH�OLDELOLW\�UHODWHG�WR�WKH�6HFWLRQ������$&$�DVVHVVPHQW�VKDOO�EH�HVWLPDWHG�DQG�
UHFRUGHG�LQ�IXOO�RQFH�WKH�HQWLW\�SURYLGHV�TXDOLI\LQJ�KHDOWK�LQVXUDQFH��W\SLFDOO\�-DQXDU\����LQ�WKH�DSSOLFDEOH�FDOHQGDU�\HDU�
LQ�ZKLFK�WKH�DVVHVVPHQW�LV�SDLG��IHH�\HDU��ZLWK�D�FRUUHVSRQGLQJ�HQWU\�WR�H[SHQVH��7KH�6HFWLRQ������$&$�DVVHVVPHQW�
VKDOO�EH�UHFRJQL]HG�LQ�IXOO�RQ�-DQXDU\���RI�WKH�IHH�\HDU��LQ�WKH�RSHUDWLQJ�H[SHQVH�FDWHJRU\�RI�7D[HV��/LFHQVHV�DQG�
)HHV��
�
/LDELOLW\�UHFRJQLWLRQ�RI�WKH�6HFWLRQ������IHH�LV�QRW�UHTXLUHG�LQ�WKH�GDWD�\HDU��,Q�WKH�GDWD�\HDU��WKH�UHSRUWLQJ�HQWLW\�LV�
UHTXLUHG�WR�UHFODVVLI\�IURP�XQDVVLJQHG�VXUSOXV�WR�VSHFLDO�VXUSOXV�DQ�DPRXQW�HTXDO�WR�LWV�HVWLPDWHG�VXEVHTXHQW�IHH�\HDU�
DVVHVVPHQW��7KLV�VHJUHJDWLRQ�LQ�VSHFLDO�VXUSOXV�LV�DFFUXHG�PRQWKO\�WKURXJKRXW�WKH�GDWD�\HDU��7KH�UHFODVVLILFDWLRQ�IURP�
XQDVVLJQHG�VXUSOXV�WR�VSHFLDO�VXUSOXV�GRHV�QRW�UHGXFH�WRWDO�VXUSOXV��2Q�-DQXDU\���RI�WKH�IHH�\HDU��WKH�SULRU�\HDU�
VHJUHJDWLRQ�LQ�VSHFLDO�VXUSOXV�LV�UHYHUVHG�DQG�WKH�IXOO�FXUUHQW�IHH�\HDU�DVVHVVPHQW�OLDELOLW\�VKDOO�EH�DFFUXHG��
�

1RWH���� $FFRXQWLQJ�&KDQJHV�DQG�&RUUHFWLRQV�RI�(UURUV�

7KHUH�DUH�QR�FKDQJHV�LQ�DFFRXQWLQJ�SULQFLSOHV�RU�FRUUHFWLRQV�RI�HUURUV�UHFRUGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDUV�
HQGHG�'HFHPEHU����������RU�������
�

1RWH���� %XVLQHVV�&RPELQDWLRQV�DQG�*RRGZLOO�

1RW�DSSOLFDEOH��
�

1RWH���� 'LVFRQWLQXHG�2SHUDWLRQV�

1RW�DSSOLFDEOH��
�

1RWH���� ,QYHVWPHQWV�

� $�� 0RUWJDJH�/RDQV��LQFOXGLQJ�0H]]DQLQH�5HDO�(VWDWH�/RDQV�
� � � �
� � 1RW�DSSOLFDEOH��
�
� %�� 'HEW�5HVWUXFWXULQJ�
� � 1RW�DSSOLFDEOH��
�
� &�� 5HYHUVH�0RUWJDJHV�
�
� � 1RW�DSSOLFDEOH��
�
� '�� /RDQ�%DFNHG�6HFXULWLHV�
� �
� � ����� 1RQH�
�
� � ��� $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�� 7KH�DJJUHJDWH�DPRXQW�RI�XQUHDOL]HG�ORVVHV��
�

��� � ������/HVV�WKDQ����PRQWKV� ���������
�� � ���������0RQWKV�RU�/RQJHU� ��������
�
�� E�� 7KH�DJJUHJDWH�UHODWHG�IDLU�YDOXH�RI�VHFXULWLHV�ZLWK�XQUHDOL]HG�ORVVHV��
�
�� � �����/HVV�WKDQ����PRQWKV� ���������
�� � ��������0RQWKV�RU�/RQJHU� ���������

�
�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
�

1RWH���� ,QYHVWPHQWV��&RQWLQXHG��

�
� (�� 'ROODU�5HSXUFKDVH�$JUHHPHQWV�DQG�RU�6HFXULWLHV�/HQGLQJ�7UDQVDFWLRQV�
� � 1RW�DSSOLFDEOH��
� � � � � �
� )�� 5HSXUFKDVH�$JUHHPHQWV�7UDQVDFWLRQV�$FFRXQWHG�IRU�DV�6HFXUHG�%RUURZLQJ�
� � 1RW�DSSOLFDEOH��
�
� *�� 5HYHUVH�5HSXUFKDVH�$JUHHPHQWV�7UDQVDFWLRQV�$FFRXQWHG�IRU�DV�6HFXUHG�%RUURZLQJ�
� � 1RW�DSSOLFDEOH��
�
� +�� 5HSXUFKDVH�$JUHHPHQWV�7UDQVDFWLRQV�$FFRXQWHG�IRU�DV�D�6DOH�
� � 1RW�DSSOLFDEOH��
�

,�� 5HYHUVH�5HSXUFKDVH�$JUHHPHQWV�7UDQVDFWLRQV�$FFRXQWHG�IRU�DV�D�6DOH�
� � 1RW�DSSOLFDEOH��
�
� -�� 5HDO�(VWDWH�
� � 1RW�DSSOLFDEOH��
�
� .�� /RZ�LQFRPH�KRXVLQJ�WD[�FUHGLWV�
� � 1RW�DSSOLFDEOH��
�
� /�� 5HVWULFWHG�$VVHWV�
� � 1RW�DSSOLFDEOH��
�

0�� :RUNLQJ�&DSLWDO�)LQDQFH�,QYHVWPHQWV�
1RW�DSSOLFDEOH��

�
� 1�� 2IIVHWWLQJ�DQG�1HWWLQJ�RI�$VVHWV�DQG�/LDELOLWLHV�
� � 1RW�DSSOLFDEOH��
�
� 2�� �*,�6HFXULWLHV�
� � 1RW�DSSOLFDEOH��
�
� 3�� 6KRUW�6DOHV�
� � 1RW�DSSOLFDEOH��
�
� 4�� 3UHSD\PHQW�3HQDOW\�DQG�$FFHOHUDWLRQ�)HHV� � �

���� 1XPEHU�RI�&86,3V� � � � ��
���� $JJUHJDWH�$PRXQW�RI�,QYHVWPHQW�,QFRPH� ���

�
� 5�� 5HSRUWLQJ�(QWLW\¶V�6KDUH�RI�&DVK�3RRO�E\�$VVHW�W\SH�
�
� � $VVHW�7\SH� � � � 3HUFHQWDJH�6KDUH�

���� &DVK� � � � � ����������
���� &DVK�(TXLYDOHQWV� � � � �����������
���� 6KRUW�7HUP�,QYHVWPHQWV� � � �����������
���� 7RWDO� � � � � ���������

�

1RWH���� -RLQW�9HQWXUHV��3DUWQHUVKLSV�DQG�/LPLWHG�/LDELOLW\�&RPSDQLHV�

1RW�DSSOLFDEOH��
�

1RWH���� ,QYHVWPHQW�,QFRPH�

$OO�LQYHVWPHQW�LQFRPH�GXH�DQG�DFFUXHG�ZDV�DGPLWWHG�LQ�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV��
�

1RWH���� 'HULYDWLYH�,QVWUXPHQWV�

1RQH��
�
�
�
�
�
�
�
�
�
�
�
�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
�

1RWH���� ,QFRPH�7D[HV�

$�� 7KH�FRPSRQHQWV�RI�WKH�QHW�GHIHUUHG�WD[�DVVHW��OLDELOLW\��DW�'HFHPEHU����DUH�DV�IROORZV��
�
� � ����

;ϭͿ�KƌĚŝŶĂƌǇ ;ϮͿ��ĂƉŝƚĂů

;ϯͿ�;�Žů�ϭнϮͿ�

dŽƚĂů

;ĂͿ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ ϭ͕ϱϯϱ͕ϬϬϬΨ�������� ͲΨ����������������� ϭ͕ϱϯϱ͕ϬϬϬΨ��������

;ďͿ�^ƚĂƚƵƚŽƌǇ�sĂůƵĂƚŝŽŶ��ůůŽǁĂŶĐĞ��ĚũƵƐƚŵĞŶƚƐ

;ĐͿ��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�;ϭĂͲϭďͿ ϭ͕ϱϯϱ͕ϬϬϬΨ�������� ͲΨ����������������� ϭ͕ϱϯϱ͕ϬϬϬΨ��������

;ĚͿ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�EŽŶĂĚŵŝƚƚĞĚ ϭϬ͕ϬϬϬΨ������������� ͲΨ����������������� ϭϬ͕ϬϬϬΨ��������������

;ĞͿ�^ƵďƚŽƚĂů�EĞƚ��ĚŵŝƚƚĞĚ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚ�;ϭĐͲϭĚͿ ϭ͕ϱϮϱ͕ϬϬϬΨ�������� ͲΨ����������������� ϭ͕ϱϮϱ͕ϬϬϬΨ��������

;ĨͿ��ĞĨĞƌƌĞĚ�dĂǆ�>ŝĂďŝů ŝƚŝĞƐ ͲΨ�������������������� Ϯϴϲ͕ϬϬϬΨ�������� Ϯϴϲ͕ϬϬϬΨ�����������

;ŐͿ�EĞƚ��ĚŵŝƚƚĞĚ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚͬ;EĞƚ��ĞĨĞƌƌĞĚ�dĂǆ�

>ŝĂďŝů ŝƚǇͿ�;ϭĞͲϭĨͿ ϭ͕ϱϮϱ͕ϬϬϬΨ�������� ;Ϯϴϲ͕ϬϬϬͿΨ������ ϭ͕Ϯϯϵ͕ϬϬϬΨ��������

ϭϮͬϯϭͬϮϬϮϮ

�
�

;ϰͿ�KƌĚŝŶĂƌǇ ;ϱͿ��ĂƉŝƚĂů

;ϲͿ�;�Žů�ϭнϮͿ�

dŽƚĂů

;ĂͿ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ ϭ͕ϲϮϳ͕ϴϬϬΨ�������� ͲΨ����������������� ϭ͕ϲϮϳ͕ϴϬϬΨ��������

;ďͿ�^ƚĂƚƵƚŽƌǇ�sĂůƵĂƚŝŽŶ��ůůŽǁĂŶĐĞ��ĚũƵƐƚŵĞŶƚƐ

;ĐͿ��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�;ϭĂͲϭďͿ ϭ͕ϲϮϳ͕ϴϬϬΨ�������� ͲΨ����������������� ϭ͕ϲϮϳ͕ϴϬϬΨ��������

;ĚͿ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�EŽŶĂĚŵŝƚƚĞĚ ϳ͕ϴϬϬΨ���������������� ϳ͕ϴϬϬΨ����������������

;ĞͿ�^ƵďƚŽƚĂů�EĞƚ��ĚŵŝƚƚĞĚ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚ�;ϭĐͲϭĚͿ ϭ͕ϲϮϬ͕ϬϬϬΨ�������� ͲΨ����������������� ϭ͕ϲϮϬ͕ϬϬϬΨ��������

;ĨͿ��ĞĨĞƌƌĞĚ�dĂǆ�>ŝĂďŝů ŝƚŝĞƐ ϰϴϯ͕ϬϬϬΨ�������� ϰϴϯ͕ϬϬϬΨ�����������

;ŐͿ�EĞƚ��ĚŵŝƚƚĞĚ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚͬ;EĞƚ��ĞĨĞƌƌĞĚ�dĂǆ�

>ŝĂďŝů ŝƚǇͿ�;ϭĞͲϭĨͿ ϭ͕ϲϮϬ͕ϬϬϬΨ�������� ;ϰϴϯ͕ϬϬϬͿΨ������ ϭ͕ϭϯϳ͕ϬϬϬΨ��������

ϭϮͬϯϭͬϮϬϮϭ

�
�

;ϳͿ�KƌĚŝŶĂƌǇ ;ϴͿ��ĂƉŝƚĂů

;ϵͿ�;�Žů�ϭнϮͿ�

dŽƚĂů

;ĂͿ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ ;ϵϮ͕ϴϬϬͿΨ������������ ͲΨ����������������� ;ϵϮ͕ϴϬϬͿΨ������������

;ďͿ�^ƚĂƚƵƚŽƌǇ�sĂůƵĂƚŝŽŶ��ůůŽǁĂŶĐĞ��ĚũƵƐƚŵĞŶƚƐ

;ĐͿ��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�;ϭĂͲϭďͿ ;ϵϮ͕ϴϬϬͿΨ������������ ͲΨ����������������� ;ϵϮ͕ϴϬϬͿΨ������������

;ĚͿ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�EŽŶĂĚŵŝƚƚĞĚ Ϯ͕ϮϬϬΨ���������������� Ϯ͕ϮϬϬΨ����������������

;ĞͿ�^ƵďƚŽƚĂů�EĞƚ��ĚŵŝƚƚĞĚ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚ�;ϭĐͲϭĚͿ ;ϵϱ͕ϬϬϬͿΨ������������ ͲΨ����������������� ;ϵϱ͕ϬϬϬͿΨ������������

;ĨͿ��ĞĨĞƌƌĞĚ�dĂǆ�>ŝĂďŝů ŝƚŝĞƐ ;ϭϵϳ͕ϬϬϬͿΨ������ ;ϭϵϳ͕ϬϬϬͿΨ����������

;ŐͿ�EĞƚ��ĚŵŝƚƚĞĚ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚͬ;EĞƚ��ĞĨĞƌƌĞĚ�dĂǆ�

>ŝĂďŝů ŝƚǇͿ�;ϭĞͲϭĨͿ ;ϵϱ͕ϬϬϬͿΨ������������ ϭϵϳ͕ϬϬϬΨ�������� ϭϬϮ͕ϬϬϬΨ�����������

�ŚĂŶŐĞ

�
�
� � �����

;ϭͿ���������

KƌĚŝŶĂƌǇ

;ϮͿ���������

�ĂƉŝƚĂů

;ϯͿ�;�Žů �ϭнϮͿ�

dŽƚĂů

;ĂͿ�&ĞĚĞƌĂů�/ŶĐŽŵĞ�dĂǆĞƐ�WĂŝĚ�ŝŶ�WƌŝŽƌ�zĞĂƌƐ�ZĞĐŽǀĞƌĂďůĞ�

dŚƌŽƵŐŚ�>ŽƐƐ��ĂƌƌǇďĂĐŬƐ ϭ͕ϱϮϱ͕ϬϬϬΨ����� ͲΨ���������������� ϭ͕ϱϮϱ͕ϬϬϬΨ���������

;ďͿ��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ��ǆƉĞĐƚĞĚ�dŽ��Ğ�

ZĞĂůŝǌĞĚ�;�ǆĐůƵĚŝŶŐ�dŚĞ��ŵŽƵŶƚ�ŽĨ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�

&ƌŽŵ�Ϯ;ĂͿ�ĂďŽǀĞͿ��ĨƚĞƌ��ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�dŚƌĞƐŚŽůĚ�

>ŝŵŝƚĂƚŝŽŶ͘�;dŚĞ�>ĞƐƐĞƌ�ŽĨ�Ϯ;ďͿϭ�ĂŶĚ�Ϯ;ďͿϮ��ĞůŽǁͿ

ϭ͘��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ��ǆƉĞĐƚĞĚ�ƚŽ�ďĞ�

ZĞĂůŝǌĞĚ�&ŽůůŽǁŝŶŐ�ƚŚĞ��ĂůĂŶĐĞ�^ŚĞĞƚ��ĂƚĞ͘ Ͳ�������������������� Ͳ������������������ Ͳ�����������������������

Ϯ͘��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ��ůůŽǁĞĚ�ƉĞƌ�

>ŝŵŝƚĂƚŝŽŶ�dŚƌĞƐŚŽůĚ Eͬ� Eͬ� Eͬ�

;ĐͿ��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�;�ǆĐůƵĚŝŶŐ�dŚĞ�

�ŵŽƵŶƚ�KĨ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�&ƌŽŵ�Ϯ;ĂͿ�ĂŶĚ�Ϯ;ďͿ�ĂďŽǀĞͿ�

KĨĨƐĞƚ�ďǇ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ�>ŝĂďŝů ŝƚŝĞƐ Ͳ�������������������� ;Ϯϴϲ͕ϬϬϬͿ�������� ;Ϯϴϲ͕ϬϬϬͿ�������������
dŽƚĂů�;Ϯ;ĂͿ�н�Ϯ;ďͿ�н�Ϯ;Đ�ͿͿ ϭ͕ϱϮϱ͕ϬϬϬΨ����� ͲΨ���������������� ϭ͕Ϯϯϵ͕ϬϬϬΨ���������

ϭϮͬϯϭͬϮϬϮϮ

�
�
�
�
�
�
�
�
�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
�
1RWH�����,QFRPH�7D[HV��FRQWLQXHG��
�

;ϭͿ���������

KƌĚŝŶĂƌǇ

;ϮͿ���������

�ĂƉŝƚĂů

;ϯͿ�;�Žů �ϭнϮͿ�

dŽƚĂů

;ĂͿ�&ĞĚĞƌĂů�/ŶĐŽŵĞ�dĂǆĞƐ�WĂŝĚ�ŝŶ�WƌŝŽƌ�zĞĂƌƐ�ZĞĐŽǀĞƌĂďůĞ�

dŚƌŽƵŐŚ�>ŽƐƐ��ĂƌƌǇďĂĐŬƐ ϭ͕ϲϮϬ͕ϬϬϬΨ����� ͲΨ���������������� ϭ͕ϲϮϬ͕ϬϬϬΨ���������

;ďͿ��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ��ǆƉĞĐƚĞĚ�dŽ��Ğ�

ZĞĂůŝǌĞĚ�;�ǆĐůƵĚŝŶŐ�dŚĞ��ŵŽƵŶƚ�ŽĨ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�

&ƌŽŵ�Ϯ;ĂͿ�ĂďŽǀĞͿ��ĨƚĞƌ��ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�dŚƌĞƐŚŽůĚ�

>ŝŵŝƚĂƚŝŽŶ͘�;dŚĞ�>ĞƐƐĞƌ�ŽĨ�Ϯ;ďͿϭ�ĂŶĚ�Ϯ;ďͿϮ��ĞůŽǁͿ

ϭ͘��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ��ǆƉĞĐƚĞĚ�ƚŽ�ďĞ�

ZĞĂůŝǌĞĚ�&ŽůůŽǁŝŶŐ�ƚŚĞ��ĂůĂŶĐĞ�^ŚĞĞƚ��ĂƚĞ͘ Ͳ�������������������� Ͳ������������������ Ͳ�����������������������

Ϯ͘��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ��ůůŽǁĞĚ�ƉĞƌ�

>ŝŵŝƚĂƚŝŽŶ�dŚƌĞƐŚŽůĚ Eͬ� Eͬ� Eͬ�

;ĐͿ��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�;�ǆĐůƵĚŝŶŐ�dŚĞ�

�ŵŽƵŶƚ�KĨ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�&ƌŽŵ�Ϯ;ĂͿ�ĂŶĚ�Ϯ;ďͿ�ĂďŽǀĞͿ�

KĨĨƐĞƚ�ďǇ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ�>ŝĂďŝů ŝƚŝĞƐ Ͳ�������������������� ;ϰϴϯ͕ϬϬϬͿ�������� ;ϰϴϯ͕ϬϬϬͿ�������������
dŽƚĂů�;Ϯ;ĂͿ�н�Ϯ;ďͿ�н�Ϯ;Đ�ͿͿ ϭ͕ϲϮϬ͕ϬϬϬΨ����� ;ϰϴϯ͕ϬϬϬͿΨ������ ϭ͕ϭϯϳ͕ϬϬϬΨ���������

ϭϮͬϯϭͬϮϬϮϭ

�
�

;ϭͿ���������

KƌĚŝŶĂƌǇ

;ϮͿ���������

�ĂƉŝƚĂů

;ϯͿ�;�Žů �ϭнϮͿ�

dŽƚĂů

;ĂͿ�&ĞĚĞƌĂů�/ŶĐŽŵĞ�dĂǆĞƐ�WĂŝĚ�ŝŶ�WƌŝŽƌ�zĞĂƌƐ�ZĞĐŽǀĞƌĂďůĞ�

dŚƌŽƵŐŚ�>ŽƐƐ��ĂƌƌǇďĂĐŬƐ ;ϭϭϰ͕ϭϴϯͿΨ������� ͲΨ���������������� ;ϭϭϰ͕ϭϴϯͿΨ�����������

;ďͿ��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ��ǆƉĞĐƚĞĚ�dŽ��Ğ�

ZĞĂůŝǌĞĚ�;�ǆĐůƵĚŝŶŐ�dŚĞ��ŵŽƵŶƚ�ŽĨ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�

&ƌŽŵ�Ϯ;ĂͿ�ĂďŽǀĞͿ��ĨƚĞƌ��ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�dŚƌĞƐŚŽůĚ�

>ŝŵŝƚĂƚŝŽŶ͘�;dŚĞ�>ĞƐƐĞƌ�ŽĨ�Ϯ;ďͿϭ�ĂŶĚ�Ϯ;ďͿϮ��ĞůŽǁͿ

ϭ͘��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ��ǆƉĞĐƚĞĚ�ƚŽ�ďĞ�

ZĞĂůŝǌĞĚ�&ŽůůŽǁŝŶŐ�ƚŚĞ��ĂůĂŶĐĞ�^ŚĞĞƚ��ĂƚĞ͘ ϭϵ͕ϭϴϯ������������� Ͳ������������������ ϭϵ͕ϭϴϯ�����������������

Ϯ͘��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ��ůůŽǁĞĚ�ƉĞƌ�

>ŝŵŝƚĂƚŝŽŶ�dŚƌĞƐŚŽůĚ

;ĐͿ��ĚũƵƐƚĞĚ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�;�ǆĐůƵĚŝŶŐ�dŚĞ�

�ŵŽƵŶƚ�KĨ��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ�&ƌŽŵ�Ϯ;ĂͿ�ĂŶĚ�Ϯ;ďͿ�ĂďŽǀĞͿ�

KĨĨƐĞƚ�ďǇ�'ƌŽƐƐ��ĞĨĞƌƌĞĚ�dĂǆ�>ŝĂďŝů ŝƚŝĞƐ ϭϵϳ͕ϬϬϬ��������� ϭϵϳ͕ϬϬϬ��������������
dŽƚĂů�;Ϯ;ĂͿ�н�Ϯ;ďͿ�н�Ϯ;Đ�ͿͿ ;ϵϱ͕ϬϬϬͿΨ���������� ϭϵϳ͕ϬϬϬΨ������� ϭϬϮ͕ϬϬϬΨ������������

�ŚĂŶŐĞ

�
�
�

� � �����
�

� �

ϮϬϮϮ ϮϬϮϭ

;ĂͿ�ZĂƚŝŽ�WĞƌĐĞŶƚĂŐĞ�hƐĞĚ�ƚŽ ϭϱй ϭϱй

�ĞƚĞƌŵŝŶĞ�ZĞĐŽǀĞƌǇ�WĞƌŝŽĚ��ŶĚ

dŚƌĞƐŚŽůĚ�>ŝŵŝƚĂƚŝŽŶ��ŵŽƵŶƚ͘

;ďͿ��ŵŽƵŶƚ�ŽĨ��ĚũƵƐƚĞĚ��ĂƉŝƚĂů��ŶĚ ϯϯ͕ϳϲϴ͕ϱϱϭΨ������� ϯϭ͕ϴϳϮ͕ϴϴϯΨ�������

^ƵƌƉůƵƐ�hƐĞĚ�ƚŽ��ĞƚĞƌŵŝŶĞ

ZĞĐŽǀĞƌǇ�WĞƌŝŽĚ�ĂŶĚ�dŚƌĞƐŚŽůĚ

>ŝŵŝƚĂƚŝŽŶ�/Ŷ�Ϯ;ďͿϮ��ďŽǀĞ͘ �
�
� � �����$V�RI�'HFHPEHU����������DQG�������WKH�&RPSDQ\�GLG�QRW�HPSOR\�DQ\�WD[�SODQQLQJ�VWUDWHJLHV��
�
� %�� 1RQH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
�
1RWH�����,QFRPH�7D[HV��FRQWLQXHG��
�
� &�� &XUUHQW�LQFRPH�WD[HV�LQFXUUHG�FRQVLVW�RI�WKH�IROORZLQJ�PDMRU�FRPSRQHQWV�

;ϭͿ�

ϭϮͬϯϭͬϮϬϮϮ

;ϮͿ�

ϭϮͬϯϭͬϮϬϮϭ

;ϯͿ�;�Žů�ϭͲϮͿ�

�ŚĂŶŐĞ

ϭ͘��ƵƌƌĞŶƚ�/ŶĐŽŵĞ�dĂǆ

;ĂͿ�&ĞĚĞƌĂů ϴϬϳ͕ϲϭϵΨ����� ϭ͕ϯϯϰ͕ϲϱϯΨ�� ;ϱϮϳ͕ϬϯϰͿΨ�����

;ďͿ�&ŽƌĞŝŐŶ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ĐͿ�^ƵďƚŽƚĂů Ͳ����������������� Ͳ���������������� Ͳ������������������

;ĚͿ�&ĞĚĞƌĂů�ŝŶĐŽŵĞ�ƚĂǆ�ŽŶ�ŶĞƚ�ĐĂƉŝƚĂů�ŐĂŝŶƐ ;ϳ͕ϮϬϬͿ����������� ϳ͕ϳϬϬ������������ ;ϭϰ͕ϵϬϬͿ����������

;ĞͿ�hƚŝ ů ŝǌĂƚŝŽŶ�ŽĨ�ĐĂƉŝƚĂů�ůŽƐƐ�ĐĂƌƌǇͲĨŽƌǁĂƌĚƐ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ĨͿ�KƚŚĞƌ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ŐͿ�&ĞĚĞƌĂů�ĂŶĚ�ĨŽƌĞŝŐŶ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�ŝŶĐƵƌƌĞĚ ͲΨ�������������� ͲΨ�������������� ͲΨ����������������

ϴϬϬ͕ϰϭϵΨ����� ϭ͕ϯϰϮ͕ϯϱϯΨ�� ;ϱϰϭ͕ϵϯϰͿΨ�����

Ϯ͘��ĞĨĞƌƌĞĚ�dĂǆ��ƐƐĞƚƐ͗

;ĂͿ�KƌĚŝŶĂƌǇ

;ϭͿ��ŝƐĐŽƵŶƚŝŶŐ�ŽĨ�ƵŶƉĂŝĚ�ůŽƐƐĞƐ ϭϵ͕ϬϬϬΨ�������� Ϯϰ͕ϬϬϬΨ������� ;ϱ͕ϬϬϬͿΨ����������

;ϮͿ�hŶĞĂƌŶĞĚ�ƉƌĞŵŝƵŵ�ƌĞƐĞƌǀĞ ϯϯ͕ϬϬϬ���������� Ϯϳ͕ϬϬϬ���������� ϲ͕ϬϬϬ��������������

;ϯͿ�WŽůŝĐǇŚŽůĚĞƌ�ƌĞƐĞƌǀĞƐ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϰͿ�/ŶǀĞƐƚŵĞŶƚƐ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϱͿ��ĞĨĞƌƌĞĚ�ĂĐƋƵŝƐƚŝŽŶ�ĐŽƐƚƐ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϲͿ�WŽůŝĐǇŚŽůĚĞƌ�ĚŝǀŝĚĞŶĚƐ�ĂĐĐƌƵĂů Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϳͿ�&ŝǆĞĚ��ƐƐĞƚƐ ϭϬ͕ϬϬϬ���������� ϳ͕ϴϬϬ������������ Ϯ͕ϮϬϬ��������������

;ϴͿ��ŽŵƉĞŶƐĂƚŝŽŶ�ĂŶĚ�ďĞŶĞĨŝƚƐ�ĂĐĐƌƵĂů Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϵͿ�WĞŶƐŝŽŶ�ĂĐĐƌƵĂů Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϭϬͿ�ZĞĐĞŝǀĂďůĞƐ�Ͳ�ŶŽŶĂĚŵŝƚƚĞĚ ϭ͕ϮϭϮ͕ϬϬϬ���� ϭ͕ϯϳϳ͕ϬϬϬ���� ;ϭϲϱ͕ϬϬϬͿ��������

;ϭϭͿ�EĞƚ�ŽƉĞƌĂƚŝŶŐ�ůŽƐƐ�ĐĂƌƌǇͲĨŽƌǁĂƌĚ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϭϮͿ�dĂǆ�ĐƌĞĚŝƚ�ĐĂƌƌǇͲĨŽƌǁĂƌĚ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϭϯͿ�KƚŚĞƌ�;ŝŶĐůƵĚŝŶŐ�ŝƚĞŵƐ�фϱй�ŽĨ�ƚŽƚĂů�ŽƌĚŝŶĂƌǇ�ƚĂǆ�ĂƐƐĞƚƐͿ Ϯϲϭ͕ϬϬϬ�������� ϭϵϮ͕ϬϬϬ������� ϲϵ͕ϬϬϬ�����������

;ϵϵͿ�^ƵďƚŽƚĂů ϭ͕ϱϯϱ͕ϬϬϬΨ�� ϭ͕ϲϮϳ͕ϴϬϬΨ�� ;ϵϮ͕ϴϬϬͿΨ��������

;ďͿ�^ƚĂƚƵƚŽƌǇ�ǀĂůƵĂƚŝŽŶ�Ăů ůŽǁĂŶĐĞ�ĂĚũƵƐƚŵĞŶƚ

;ĐͿ�EŽŶĂĚŵŝƚƚĞĚ ;ϭϬ͕ϬϬϬͿ��������� ;ϳ͕ϴϬϬͿ����������� ;Ϯ͕ϮϬϬͿ������������

;ĚͿ��ĚŵŝƚƚĞĚ�ŽƌĚŝŶĂƌǇ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ ϭ͕ϱϮϱ͕ϬϬϬΨ�� ϭ͕ϲϮϬ͕ϬϬϬΨ�� ;ϵϱ͕ϬϬϬͿΨ��������

;ĞͿ��ĂƉŝƚĂů͗

;ϭͿ�/ŶǀĞƐƚŵĞŶƚƐ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϮͿ�EĞƚ�ĐĂƉŝƚĂů �ůŽƐƐ�ĐĂƌƌǇͲĨŽƌǁĂƌĚ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϯͿ�ZĞĂů�ĞƐƚĂƚĞ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϰͿ�KƚŚĞƌ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϵϵͿ�^ƵďƚŽƚĂů ͲΨ�������������� ͲΨ�������������� ͲΨ����������������

;ĨͿ�^ƚĂƚƵƚŽƌǇ�ǀĂůƵĂƚŝŽŶ�Ăů ůŽǁĂŶĐĞ�ĂĚũƵƐƚŵĞŶƚ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ŐͿ�EŽŶĂĚŵŝƚƚĞĚ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ŚͿ��ĚŵŝƚƚĞĚ�ĐĂƉŝƚĂů �ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ ͲΨ�������������� ͲΨ�������������� ͲΨ����������������

;ŝͿ��ĚŵŝƚƚĞĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ ϭ͕ϱϮϱ͕ϬϬϬΨ�� ϭ͕ϲϮϬ͕ϬϬϬΨ�� ;ϵϱ͕ϬϬϬͿΨ��������

ϯ͘��ĞĨĞƌƌĞĚ�dĂǆ�>ŝĂďŝů ŝƚŝĞƐ͗

;ĂͿ�KƌĚŝŶĂƌǇ

;ϭͿ�/ŶǀĞƐƚŵĞŶƚƐ Ϯϴϲ͕ϬϬϬ�������� ϰϴϯ͕ϬϬϬ������� ;ϭϵϳ͕ϬϬϬͿ��������

;ϮͿ�&ŝǆĞĚ��ƐƐĞƚƐ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϯͿ��ĞĨĞƌƌĞĚ�ĂŶĚ�ƵŶĐŽůůĞĐƚĞĚ�ƉƌĞŵŝƵŵ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϰͿ�WŽůŝĐǇŚŽůĚĞƌ�ƌĞƐĞƌǀĞƐ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϱͿ�KƚŚĞƌ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϵϵͿ�^ƵďƚŽƚĂů Ϯϴϲ͕ϬϬϬΨ����� ϰϴϯ͕ϬϬϬΨ����� ;ϭϵϳ͕ϬϬϬͿΨ�����

;ďͿ��ĂƉŝƚĂů͗

;ϭͿ�/ŶǀĞƐƚŵĞŶƚƐ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϮͿ�ZĞĂů�ĞƐƚĂƚĞ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϯͿ�KƚŚĞƌ Ͳ����������������� Ͳ���������������� Ͳ������������������

;ϵϵͿ�^ƵďƚŽƚĂů ͲΨ�������������� ͲΨ�������������� ͲΨ����������������

;Đ�Ϳ��ĞĨĞƌƌĞĚ�ƚĂǆ�ů ŝĂďŝů ŝƚŝĞƐ Ϯϴϲ͕ϬϬϬΨ����� ϰϴϯ͕ϬϬϬΨ����� ;ϭϵϳ͕ϬϬϬͿΨ�����

ϰ͘�EĞƚ�ĚĞĨĨĞƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐͬůŝĂďŝů ŝƚŝĞƐ ϭ͕Ϯϯϵ͕ϬϬϬΨ�� ϭ͕ϭϯϳ͕ϬϬϬΨ�� ϭϬϮ͕ϬϬϬΨ�������

�
�
� '���$V�RI�'HFHPEHU����������DQG�������WKHUH�ZHUH�QR�GHIHUUHG�WD[�OLDELOLWLHV�WKDW�ZHUH�QRW�UHFRJQL]HG�LQ�
GHWHUPLQLQJ�WKH�QHW�DGPLWWHG�GHIHUUHG�WD[�DVVHW��
�
� (���7KH�DPRXQW�RI�IHGHUDO�LQFRPH�WD[HV�LQFXUUHG�DQG�DYDLODEOH�IRU�UHFRXSPHQW�LQ�WKH�HYHQW�RI�IXWXUH�QHW�
RSHUDWLQJ�ORVVHV�LV����������IRU�WKH�FXUUHQW�\HDU�DQG������������IRU�WKH�SUHFHGLQJ�\HDU���7KH�&RPSDQ\�KDV�QRW�PDGH�
GHSRVLWV�XQGHU�6HFWLRQ������RI�WKH�,QWHUQDO�5HYHQXH�&RGH��
�
� )���7KH�&RPSDQ\�GRHV�QRW�ILOH�WKH�IHGHUDO�LQFRPH�WD[�UHWXUQ�RQ�D�FRQVROLGDWHG�EDVLV��

�
�
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�

� 127(6�72�),1$1&,$/�67$7(0(176�
�

1RWH����,QFRPH�7D[HV��&RQWLQXHG��
�
� *�� 1RQH��
� +�� 1RQH��
� ,�� 1RQH��
�

1RWH����� ,QIRUPDWLRQ�&RQFHUQLQJ�3DUHQW��6XEVLGLDULHV��$IILOLDWHV�DQG�2WKHU�5HODWHG�3DUWLHV�

$�VXEVWDQWLDO�SRUWLRQ�RI�WKH�&RPSDQ\
V�RSHUDWLRQV�DUH�WUDQVDFWHG�ZLWK�WKH�&OLQLF��$V�GLVFXVVHG�LQ�1RWH����WKH�&RPSDQ\�
FRQWUDFWV�ZLWK�WKH�&OLQLF�IRU�WKH�SURYLVLRQ�RI�FHUWDLQ�KHDOWK�FDUH�VHUYLFHV�WR�LWV�PHPEHUV��7KH�WRWDO�DPRXQW�RI�FDSLWDWLRQ�
DFFUXHG�WR�WKH�&OLQLF�GXULQJ�WKH�\HDUV������DQG������ZDV�������������DQG��������������UHVSHFWLYHO\��
�
7KH�&RPSDQ\�DOVR�KDV�HQWHUHG�LQWR�D�FRQWUDFW�ZLWK�WKH�&OLQLF�WR�SURYLGH�PDQDJHPHQW�VHUYLFHV�WR�WKH�&RPSDQ\��7KH�
WRWDO�DPRXQWV�SDLG�E\�WKH�&RPSDQ\�LQ������DQG������IRU�WKHVH�VHUYLFHV�ZHUH������������DQG�������������
UHVSHFWLYHO\���
�
7KH�&RPSDQ\�DOVR�SDUWLFLSDWHV�ZLWK�7KH�0HGLFDO�$VVRFLDWHV�&OLQLF�+HDOWK�3ODQ�RI�:LVFRQVLQ��D�QRQSURILW�FRUSRUDWLRQ�
DQG�3UHIHUUHG�+HDOWK�&KRLFHV��//&��+HDOWK�&KRLFHV��LQ�VKDULQJ�LQGLUHFW�DGPLQLVWUDWLYH�FRVWV��&RVWV�QRW�GLUHFWO\�
DWWULEXWDEOH�WR�DQ�HQWLW\�DUH�FKDUJHG�WR�HDFK�EDVHG�RQ�DJUHHG�XSRQ�FRVW�DOORFDWLRQ�UDWLRV��)RU�WKH�\HDUV�HQGHG�
'HFHPEHU����������DQG�������WKH�QHW�LQGLUHFW�H[SHQVHV�FKDUJHG�WR�WKH�:LVFRQVLQ�+HDOWK�3ODQ�ZHUH������������DQG�
������������UHVSHFWLYHO\��7RWDO�LQGLUHFW�H[SHQVHV�FKDUJHG�WR�+HDOWK�&KRLFHV�ZHUH������������DQG������������IRU�WKH�
\HDUV�HQGHG�'HFHPEHU����������DQG�������UHVSHFWLYHO\��

�

1RWH����� 'HEW�

$�� 1RW�DSSOLFDEOH��
%�� 1RW�DSSOLFDEOH��
�

1RWH����� 5HWLUHPHQW�3ODQV��'HIHUUHG�&RPSHQVDWLRQ��3RVWHPSOR\PHQW�%HQHILWV�DQG�� �
&RPSHQVDWHG�$EVHQFHV�DQG�2WKHU�3RVWUHWLUHPHQW�%HQHILW�3ODQV�

$�� 1RQH��
%�� 1RQH��
&�� 1RQH��
'�� 1RQH��
(�� 1RQH��
)�� 1RQH��
*�� 1RQH��
+�� 1RQH��
,�� 1RQH��

�

1RWH����� &DSLWDO�DQG�6XUSOXV��6KDUHKROGHUV¶�'LYLGHQG�5HVWULFWLRQV�DQG�� �
4XDVL�5HRUJDQL]DWLRQV�

$�� 7KH�&RPSDQ\�KDV�����������VKDUHV�DXWKRUL]HG�DQG��������VKDUHV�LVVXHG�DQG�RXWVWDQGLQJ���$OO�VWRFNV�DUH�
FRPPRQ�VWRFN�ZLWK�QR�SDU�YDOXH�DQG�D�����VWDWHG�YDOXH���

�
%�� 7KH�&RPSDQ\�KDV�QR�SUHIHUUHG�VWRFN�RXWVWDQGLQJ��
�

&�� :LWKRXW�SULRU�DSSURYDO�RI�LWV�GRPLFLOLDU\�FRPPLVVLRQHU��GLYLGHQGV�WR�VKDUHKROGHUV�DUH�OLPLWHG�E\�WKH�������ODZV�
RI�WKH�&RPSDQ\¶V�VWDWH�RI�LQFRUSRUDWLRQ��,RZD��WR�QRW�H[FHHG�SULRU�\HDU�QHW�LQFRPH�RU�JUHDWHU�WKDQ�����RI�
LWV�SULRU�\HDU�VWDWXWRU\�VXUSOXV��

�

'�� 7KHUH�ZDV�D�GLYLGHQG�LQ�WKH�DPRXQW�RI����������SDLG�LQ������E\�WKH�&RPSDQ\��
�

(�� :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��

�

)�� 7KHUH�ZHUH�QR�UHVWULFWLRQV�SODFHG�RQ�WKH�&RPSDQ\¶V�VXUSOXV��LQFOXGLQJ�IRU�ZKRP�WKH�VXUSOXV�LV�EHLQJ�KHOG��
�

*�� 7KHUH�DUH�QR�RXWVWDQGLQJ�VXUSOXVHV��
�

+�� 7KHUH�DUH�QR�RXWVWDQGLQJ�VWRFN��
�
,�� 7KHUH�ZDV�QR�VSHFLDO�VXUSOXV�UHSRUWHG���
�

-�� 7KH�XQUHDOL]HG�JDLQ�LQFOXGHG�LQ�VXUSOXV�DV�RI����������LV�������������
�

.�� 7KHUH�ZHUH�QR�VXUSOXV�GHEHQWXUHV�RU�VLPLODU�REOLJDWLRQV�LVVXHG��
�

/�� 7KHUH�KDYH�EHHQ�QR�TXDVL�UHRUJDQL]DWLRQV�LQ�WKH�SULRU����\HDUV��
�
�
�
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1RWH����� /LDELOLWLHV��&RQWLQJHQFLHV�DQG�$VVHVVPHQWV�

$�� 1RQH��
�
%�� 0DQDJHPHQW�DQWLFLSDWHV�DQ�DVVHVVPHQW�E\�WKH�,RZD�,QGLYLGXDO�+HDOWK�%HQHILW�5HLQVXUDQFH�$VVRFLDWHV�DQG�

KDV�UHFRUGHG�D�OLDELOLW\�RI����������DV�RI�'HFHPEHU�����������IRU�WKLV�DVVHVVPHQW��
�

&�� 1RQH��
�

'�� 1RQH��
�

(�� 1RQH��
�

)�� 1RQH��
�

1RWH����� /HDVHV�

$�� /HVVHH�2SHUDWLQJ�/HDVH�
�
���� 7KH�&RPSDQ\�OHDVHV�RIILFH�HTXLSPHQW�XQGHU�YDULRXV�QRQFDQFHODEOH�RSHUDWLQJ�OHDVH�DJUHHPHQWV�

H[SLULQJ�-XO\��������7KH�RIILFH�OHDVH�UHTXLUHV�WKH�&RPSDQ\�WR�SD\�XWLOLWLHV��LQVXUDQFH�DQG�DOORFDWLRQV�IRU�
SURSHUW\�WD[HV�DQG�PDLQWHQDQFH���7KH�DQQXDO�UHQWDO�ZLOO�LQFUHDVH�HDFK�\HDU�EDVHG�RQ�LQFUHDVHV�WR�WKH�
&RQVXPHU�3ULFH�,QGH[���7KH�&RPSDQ\�PD\�UHQHZ�WKH�OHDVH�IRU�WZR�DGGLWLRQDO�WHUPV�RI�WKUHH�\HDUV�
HDFK���7KHUH�DUH�QR�SXUFKDVH�RSWLRQV���7KH�FRPSDQ\�DOORFDWHV�D�SRUWLRQ�RI�WKH�FRPPLWPHQW�WR�7KH�
0HGLFDO�$VVRFLDWHV�&OLQLF�+HDOWK�3ODQ�RI�:LVFRQVLQ�DQG�3UHIHUUHG�+HDOWK�&KRLFHV��//&�XQGHU�WKH�
DGPLQLVWUDWLYH�FRVW�VKDULQJ�DJUHHPHQW�GLVFXVVHG�LQ�1RWH������7KH�WRWDO�RIILFH�UHQWDO�H[SHQVH�LQFOXGHG�
LQ�WKH�VWDWHPHQWV�RI�UHYHQXH�DQG�H[SHQVHV�±�VWDWXWRU\�EDVLV�IRU������DQG������ZDV���������DQG�
���������UHVSHFWLYHO\��

�
� �����������

D�� $V�RI�'HFHPEHU�����������WKH�PLQLPXP�DJJUHJDWH�UHQWDO�FRPPLWPHQWV�DUH�DV�IROORZV��
�

� � � �

ϮϬϮϯ ϭϭϰ͕ϴϮϴ��������������������������������

ϮϬϮϰ ϲϲ͕ϵϴϯ����������������������������������

dŽƚĂů ϭϴϭ͕ϴϭϭΨ�����������������������������

�
�

����7KH�FRPSDQ\�LV�QRW�LQYROYHG�LQ�DQ\�PDWHULDO�VDOHV�±�OHDVHEDFN�WUDQVDFWLRQV�� �
�

%�� /HVVRU�/HDVHV�
�

���� 2SHUDWLQJ�/HDVHV�
D����1RQH��
E����1RQH��
F����1RQH�� �

�
� � �������/HYHUDJHV�/HDVHV�

D����1RQH��
E����1RQH�� �

�

1RWH������� ,QIRUPDWLRQ�DERXW�)LQDQFLDO�,QVWUXPHQWV�ZLWK�2II�%DODQFH�6KHHW�5LVN�DQG�� ��������������������
)LQDQFLDO�,QVWUXPHQWV�ZLWK�&RQFHQWUDWLRQV�RI�&UHGLW�5LVN�

1RQH��
�

1RWH������� 6DOH��7UDQVIHU�DQG�6HUYLFLQJ�RI�)LQDQFLDO�$VVHWV�DQG�([WLQJXLVKPHQW�RI�/LDELOLWLHV�

$�� 1RQH��
%�� 1RQH��
&�� 1RQH��

�

1RWH������� *DLQ�RU�/RVV�WR�WKH�+02�IURP�8QLQVXUHG�$	+�3ODQV�DQG�WKH�� �
8QLQVXUHG�3RUWLRQ�RI�3DUWLDOO\�,QVXUHG�3ODQV�

$�� 1RW�DSSOLFDEOH��
%�� 1RW�DSSOLFDEOH��
&�� 5HYHQXH�IURP�WKH�&RPSDQ\¶V�0HGLFDUH�FRQWUDFW�ZLWK�&06�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�

�����ZDV�������������DQG��������������UHVSHFWLYHO\��7KH�+HDOWK�3ODQ�KDV�UHFRUGHG�D�UHFHLYDEOH�UHODWHG�
WR�XQLQVXUHG�SODQV�RI������������DQG������������DV�RI�'HFHPEHU����������DQG�������UHVSHFWLYHO\��7KLV�
DPRXQW�LV�IRU�HVWLPDWHG�UHLPEXUVDEOH�FRVWV�LQ�H[FHVV�RI�PRQWKO\�UHLPEXUVHPHQWV�UHFHLYHG�XQGHU�WKH�
&RPSDQ\¶V�0HGLFDUH�FRQWUDFW�ZLWK�&06��

�
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1RWH������� 'LUHFW�3UHPLXP�:ULWWHQ�3URGXFHG�E\�0DQDJLQJ�*HQHUDO�$JHQWV�7KLUG�3DUW\�$GPLQLVWUDWRUV�

1RQH��
�

1RWH������� )DLU�9DOXH�0HDVXUHPHQWV�

$�� � �����)DLU�9DOXH�0HDVXUHPHQWV�DW�5HSRUWLQJ�'DWH�

>ĞǀĞů�ϭ >ĞǀĞů�Ϯ >ĞǀĞů�ϯ dŽƚĂů

Ă͘��ƐƐĞƚƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ

WĞƌƉĞƚƵĂů�WƌĞĨĞƌƌĞĚ�^ƚŽĐŬ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

/ŶĚƵƐƚƌŝĂů�ĂŶĚ�DŝƐĐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

WĂƌĞŶƚ͕�^ƵďƐŝĚŝĂƌŝĞƐ�ĂŶĚ��ĨĨŝůŝĂƚĞƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

dŽƚĂů�WĞƌƉĞƚƵĂů�WƌĞĨĞƌƌĞĚ�^ƚŽĐŬƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

�ŽŶĚƐ

h͘^͘�'ŽǀĞƌŶŵĞŶƚƐ Ϯ͕ϭϬϵ͕ϴϮϱΨ�������� ͲΨ�������������������� ͲΨ�������������������� Ϯ͕ϭϬϵ͕ϴϮϱΨ�������������

/ŶĚƵƐƚƌŝĂů�ĂŶĚ�DŝƐĐ ͲΨ��������������������� Ϯϲ͕ϳϬϭ͕ϰϲϬΨ����� ͲΨ�������������������� Ϯϲ͕ϳϬϭ͕ϰϲϬΨ�����������

,ǇďƌŝĚ�^ĞĐƵƌŝƚŝĞƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

WĂƌĞŶƚ͕�^ƵďƐŝĚŝĂƌŝĞƐ�ĂŶĚ��ĨĨŝůŝĂƚĞƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

dŽƚĂů��ŽŶĚƐ Ϯ͕ϭϬϵ͕ϴϮϱΨ�������� Ϯϲ͕ϳϬϭ͕ϰϲϬΨ����� ͲΨ�������������������� Ϯϴ͕ϴϭϭ͕ϮϴϱΨ�����������

�ŽŵŵŽŶ�^ƚŽĐŬ

/ŶĚƵƐƚƌŝĂů�ĂŶĚ�DŝƐĐ ϲ͕ϭϳϯ͕ϭϳϴΨ�������� ͲΨ�������������������� ͲΨ�������������������� ϲ͕ϭϳϯ͕ϭϳϴΨ�������������

WĂƌĞŶƚ͕�^ƵďƐŝĚŝĂƌŝĞƐ�ĂŶĚ��ĨĨŝůŝĂƚĞƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

dŽƚĂů��ŽŵŵŽŶ�^ƚŽĐŬƐ ϲ͕ϭϳϯ͕ϭϳϴΨ�������� ͲΨ�������������������� ͲΨ�������������������� ϲ͕ϭϳϯ͕ϭϳϴΨ�������������

�ĞƌŝǀĂƚŝǀĞ�ĂƐƐĞƚƐ

/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ĐŽŶƚƌĂĐƚƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

&ŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ĐŽŶƚƌĂĐƚƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

�ƌĞĚŝƚ�ĐŽŶƚƌĂĐƚƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

�ŽŵŵŽĚŝƚǇ�ĨƵƚƵƌĞƐ�ĐŽŶƚƌĂĐƚƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

�ŽŵŵŽĚŝƚǇ�ĨŽƌǁĂƌĚ�ĐŽŶƚƌĂĐƚƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

dŽƚĂů��ĞƌŝǀĂƚŝǀĞƐ ͲΨ��������������������� ͲΨ�������������������� ͲΨ�������������������� ͲΨ��������������������������

^ŚŽƌƚͲƚĞƌŵ�ŝŶǀĞƐƚŵĞŶƚƐ ϴ͕Ϯϲϰ͕ϭϯϵΨ�������� ͲΨ�������������������� ͲΨ�������������������� ϴ͕Ϯϲϰ͕ϭϯϵΨ�������������

dŽƚĂů�ĂƐƐĞƚƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ ϭϲ͕ϱϰϳ͕ϭϰϮΨ������ Ϯϲ͕ϳϬϭ͕ϰϲϬΨ����� ͲΨ�������������������� ϰϯ͕Ϯϰϴ͕ϲϬϮΨ�����������

�
� � �

�����)DLU�9DOXH�0HDVXUHPHQWV�LQ��/HYHO����RI�WKH�)DLU�9DOXH�+LHUDUFK\�
�

7KH�&RPSDQ\�KDV�QR�LQYHVWPHQWV�LQ�/HYHO����
�

�����'XULQJ�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������WKH�&RPSDQ\�GLG�QRW�PDNH�DQ\�WUDQVIHU�
EHWZHHQ�OHYHOV������DQG���DVVHWV��

�
�����)RU�WKH�\HDUV�HQGLQJ�'HFHPEHU����������DQG�������WKH�UHSRUWHG�IDLU�YDOXH�RI�WKH�UHSRUWLQJ�HQWLW\¶V�

LQYHVWPHQWV�LQ�/HYHO����&ODVV�2QH�0RQH\�0DUNHW�0XWXDO�)XQGV�ZDV����������DQG�����������
UHVSHFWLYHO\���7KHUH�KDYH�EHHQ�QR�WUDQVIHUV�EHWZHHQ�/HYHOV������DQG���DVVHWV��

�
&�

EŽƚ

WƌĂĐƚŝĐĂďůĞ

dǇƉĞ�ŽĨ�� �ŐŐƌĞŐĂƚĞ �ĚŵŝƚƚĞĚ ;�ĂƌƌǇŝŶŐ

&ŝŶĂŶĐŝĂů �/ŶƐ ƚƌƵŵĞŶƚ &Ă ŝ ƌ�sĂůƵĞ �ƐƐĞƚƐ ;>ĞǀĞů �ϭͿ ;>ĞǀĞů �ϮͿ ;>ĞǀĞů �ϯͿ sĂůƵĞͿ

�ŽŶĚƐ Ϯϴ͕ϴϭϭ͕ϮϴϱΨ����� ϯϭ͕ϲϱϬ͕ϴϳϳΨ����� Ϯ͕ϭϬϵ͕ϴϮϱΨ������ Ϯϲ͕ϳϬϭ͕ϰϲϬΨ���� ͲΨ������������� ͲΨ���������������������

�ŽŵŵŽŶ�^ƚŽĐŬ ϲ͕ϭϳϯ͕ϭϳϴΨ������� ϲ͕ϭϳϯ͕ϭϳϴΨ������� ϲ͕ϭϳϯ͕ϭϳϴΨ������ ͲΨ������������� ͲΨ���������������������

WĞƌƉĞƚƵĂů �WƌĞĨĞƌƌĞĚ�^ƚŽĐŬ ͲΨ������������������ ͲΨ������������������ ͲΨ���������������� ͲΨ����������������� ͲΨ������������� ͲΨ���������������������

DŽƌƚŐĂŐĞ�>ŽĂŶƐ ͲΨ������������������ ͲΨ������������������ ͲΨ���������������� ͲΨ����������������� ͲΨ������������� ͲΨ���������������������

�ĂƐŚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ŝ ŶǀĞƐ ƚŵĞŶƚƐ ϴ͕Ϯϲϰ͕ϭϯϵΨ������� ϴ͕Ϯϲϰ͕ϭϯϵΨ������� ϴ͕Ϯϰϲ͕ϭϯϵΨ������ ͲΨ����������������� ͲΨ������������� ͲΨ���������������������

�
'����1RW�DSSOLFDEOH��

�
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1RWH������� 2WKHU�,WHPV�

$�� 1RQH��
%�� 1RQH��
&�� 1RQH��
'�� 1RQH��
(�� 1RQH��
)�� 1RQH��
*�� 1RQH��
+�� 1RQH��
,�� 1RQH���

�

1RWH������ (YHQWV�6XEVHTXHQW�

� 7\SH�,�±�5HFRJQL]HG�6XEVHTXHQW�(YHQWV�

� � 1RQH��
�
� 7\SH�,,�±�1RQUHFRJQL]HG�6XEVHTXHQW�(YHQWV�

� � 1RQH�
�

1RWH����� 5HLQVXUDQFH�
�

$�� &HGHG�UHLQVXUDQFH�UHSRUW��
�

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��;��

���� +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��WKDW�LV�RZQHG�LQ�H[FHVV�RI�����RU�FRQWUROOHG�
GLUHFWO\�RU�LQGLUHFWO\�E\�DQ�LQVXUHG��D�EHQHILFLDU\��D�FUHGLWRU�RU�DQ�LQVXUHG�RU�DQ\�RWKHU�SHUVRQ�QRW�SULPDULO\�
HQJDJHG�LQ�WKH�LQVXUDQFH�EXVLQHVV"�
�
<HV�������1R��;��

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�FUHGLW"��
�
<HV�������1R��;��

���� 'RHV�WKH�UHSRUWLQJ�HQWLW\�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�UHLQVXUHU�RI�DPRXQWV�WKDW��LQ�DJJUHJDWH�
DQG�DOORZLQJ�IRU�RIIVHW�RI�PXWXDO�FUHGLWV�IURP�RWKHU�UHLQVXUDQFH�DJUHHPHQWV�ZLWK�WKH�VDPH�UHLQVXUHU��H[FHHG�
WKH�WRWDO�GLUHFW�SUHPLXPV�FROOHFWHG�XQGHU�WKH�UHLQVXUHG�SROLFLHV"�� �
�
<HV�������1R��;��

6HFWLRQ���±�&HGHG�5HLQVXUDQFH�5HSRUW�±�3DUW�%�

���� :KDW�LV�WKH�HVWLPDWHG�DPRXQW�RI�WKH�DJJUHJDWH�UHGXFWLRQ�LQ�VXUSOXV���IRU�DJUHHPHQWV�RWKHU�WKDQ�WKRVH�XQGHU�
ZKLFK�WKH�UHLQVXUHU�PD\�XQLODWHUDOO\�FDQFHO�IRU�UHDVRQV�RWKHU�WKDQ�IRU�QRQSD\PHQW�RI�SD\PHQW�RU�RWKHU�VLPLODU�
FUHGLWV�WKDW�DUH�UHIOHFWHG�LQ�6HFWLRQ���DERYH��RI�WHUPLQDWLRQ�RI�$//�UHLQVXUDQFH�DJUHHPHQWV��E\�HLWKHU�SDUW\��
DV�RI�WKH�GDWH�RI�WKLV�VWDWHPHQW"�:KHUH�QHFHVVDU\��WKH�&RPSDQ\�PD\�FRQVLGHU�WKH�FXUUHQW�RU�DQWLFLSDWHG�
H[SHULHQFH�RI�WKH�EXVLQHVV�UHLQVXUHG�LQ�PDNLQJ�WKLV�HVWLPDWH�� �
�
�������QRQH�����������

���� �+DYH�DQ\�QHZ�DJUHHPHQWV�EHHQ�H[HFXWHG�RU�H[LVWLQJ�DJUHHPHQWV�DPHQGHG��VLQFH�-DQXDU\���RI�WKH�\HDU�RI�
WKLV�VWDWHPHQW��WR�LQFOXGH�SROLFLHV�RU�FRQWUDFWV�WKDW�ZHUH�LQ�IRUFH�RU�ZKLFK�KDG�H[LVWLQJ�UHVHUYHV�HVWDEOLVKHG�E\�
WKH�&RPSDQ\�DV�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�DJUHHPHQW"�� �
�
<HV�������1R��;��

%�� 1RQH��
&�� 1RQH��
'�� 1RQH��
(�� 7KH�&RPSDQ\�KDV�UHLQVXUDQFH�FRYHUDJH�ZLWK�D�PDMRU�LQVXUDQFH�FDUULHU�WR�OLPLW�LWV�H[SRVXUH�IURP�FODLPV�

RI�LQGLYLGXDO�PHPEHUV���7KH�SROLF\�FRYHUV�FHUWDLQ�LQSDWLHQW�KRVSLWDO�DQG�SKDUPDFHXWLFDO�FODLPV�LQ�
H[FHVV�RI����������SHU�PHPEHU�IRU������DQG��������7KH�UHLQVXUDQFH�VHUYLFH�FRQWUDFW�FRQWDLQV�
SURYLVLRQV�IRU�D�PLQLPXP�UHWDLQHG�ORVV�FRUULGRU���5HLQVXUDQFH�SUHPLXP�H[SHQVH�IRU������DQG������
WRWDOHG����������DQG�����������UHVSHFWLYHO\���5HLQVXUDQFH�UHFRYHULHV�IRU������DQG������WRWDOHG�
���������DQG�����������UHVSHFWLYHO\��

�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
�

1RWH����� 5HWURVSHFWLYHO\�5DWHG�&RQWUDFWV�DQG�&RQWUDFWV�6XEMHFW�WR�5HGHWHUPLQDWLRQ�
�

$���7KH�&RPSDQ\�HVWLPDWHV�DFFUXHG�UHWURVSHFWLYH�SUHPLXP�DGMXVWPHQWV�IRU�VPDOO�DQG�ODUJH�JURXSV�DFFRUGLQJ�
WR�UHWURVSHFWLYH�UDWLQJ�IHDWXUHV�SXUVXDQW�WR�WKH�PHGLFDO�ORVV�UDWLR�UHEDWH�UHTXLUHPHQWV�VXEMHFW�WR�WKH�3XEOLF�
6HUYLFH�$FW��

�
%���7KH�&RPSDQ\�UHFRUGV�DFFUXHG�UHWURVSHFWLYH�SUHPLXP�DV�DQ�DGMXVWPHQW�WR�HDUQHG�SUHPLXP��
�
&���7KH�DPRXQW�RI�QHW�SUHPLXPV�ZULWWHQ�E\�WKH�FRPSDQ\�DW�'HFHPEHU����������WKDW�ZDV�VXEMHFW�WR�WKH�

UHWURVSHFWLYH�UDWLQJ�IHDWXUHV�ZDV��������������ZKLFK�UHSUHVHQWV����SHUFHQW�RI�WKH�WRWDO�QHW�SUHPLXP�ZULWWHQ�
E\�WKH�&RPSDQ\��

�
'���7KH�&RPSDQ\�KDV�QR�PHGLFDO�ORVV�UDWLR�UHEDWHV�UHTXLUHG�SXUVXDQW�WR�WKH�3XEOLF�+HDOWK�6HUYLFHV�$FW�DW�

'HFHPEHU�����������
�
(�� 5LVN�6KDULQJ�3URYLVLRQV�RI�WKH�$IIRUGDEOH�&DUH�$FW��$&$��
�

���'LG�WKH�UHSRUWLQJ�HQWLW\�ZULWH�DFFLGHQW�DQG�KHDOWK�LQVXUDQFH�SUHPLXP�WKDW�LV�VXEMHFW�WR�WKH�$IIRUGDEOH�
&DUH�$FW�ULVN�VKDULQJ�SURYLVLRQV"��<(6����
� � �
����,PSDFW�RI�5LVN�6KDULQJ�3URYLVLRQV�RI�WKH�$IIRUGDEOH�&DUH�$FW�RQ�$GPLWWHG�$VVHWV��/LDELOLWLHV�DQG�
5HYHQXH�IRU�WKH�&XUUHQW�<HDU�

�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
�
1RWH��������5HWURVSHFWLYHO\�5DWHG�&RQWUDFWV�DQG�&RQWUDFWV�6XEMHFW�WR�5HGHWHUPLQDWLRQ��&RQWLQXHG��
�

ĂͿ WĞƌŵĂŶĞŶƚ�����ZŝƐŬ��ĚũƵƐƚŵĞŶƚ�WƌŽŐƌĂŵ

�ƐƐĞƚƐ

ϭ͘ WƌĞŵŝƵŵ�ĂĚũƵƐƚŵĞŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĚƵĞ�ƚŽ�����ZŝƐŬ��ĚũƵƐƚŵĞŶƚ ϯ͕ϵϯϲΨ��������������������

>ŝĂďŝůŝƚŝĞƐ

Ϯ͘ ZŝƐŬ�ĂĚũƵƐƚŵĞŶƚ�ƵƐĞƌ�ĨĞĞƐ�ƉĂǇĂďůĞ�ĨŽƌ�����ZŝƐŬ��ĚũƵƐƚŵĞŶƚ ͲΨ�������������������������

ϯ͘ WƌĞŵŝƵŵ�ĂĚũƵƐƚŵĞŶƚƐ�ƉĂǇĂďůĞ�ĚƵĞ�ƚŽ�����ZŝƐŬ��ĚũƵƐƚŵĞŶƚ ϭ͕ϮϴϬ͕ϬϬϬΨ������������

KƉĞƌĂƚŝŽŶƐ�;ZĞǀĞŶƵĞ�Θ��ǆƉĞŶƐĞƐͿ

ϰ͘

ZĞƉŽƌƚĞĚ�ĂƐ�ƌĞǀĞŶƵĞ�ŝŶ�ƉƌĞŵŝƵŵ�ĨŽƌ�ĂĐĐŝĚĞŶƚ�ĂŶĚ�ŚĞĂůƚŚ�ĐŽŶƚƌĂĐƚƐ�

;ǁƌŝƚƚĞŶͬĐŽůůĞĐƚĞĚͿ�ĚƵĞ�ƚŽ�����ZŝƐŬ��ĚũƵƐƚŵĞŶƚ ;ϭ͕Ϯϱϳ͕ϱϯϵͿΨ����������

ϱ͘

ZĞƉŽƌƚĞĚ�ŝŶ�ĞǆƉĞŶƐĞƐ�ĂƐ�����ƌŝƐŬ�ĂĚũƵƐƚŵĞŶƚ�ƵƐĞƌ�ĨĞĞƐ�

;ŝŶĐƵƌƌĞĚͬƉĂŝĚͿ ϯ͕ϲϱϰΨ��������������������

ďͿ dƌĂŶƐŝƚŝŽŶĂů�����ZĞŝŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ

�ƐƐĞƚƐ

ϭ͘ �ŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĨŽƌ�ĐůĂŝŵƐ�ƉĂŝĚ�ĚƵĞ�ƚŽ�����ZĞŝŶƐƵƌĂŶĐĞ ͲΨ�������������������������

Ϯ͘

�ŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĨŽƌ�ĐůĂŝŵƐ�ƉĂŝĚ�ĚƵĞ�ƚŽ�����ZĞŝŶƐƵƌĂŶĐĞ�;�ŽŶƚƌĂ�

>ŝĂďŝůŝƚǇͿ ͲΨ�������������������������

ϯ͘

�ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ƌĞůĂƚŝŶŐ�ƚŽ�ƵŶŝŶƐƵƌĞĚ�ƉůĂŶƐ�ĨŽƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĨŽƌ�

����ZĞŝŶƐƵƌĂŶĐĞ ͲΨ�������������������������

>ŝĂďŝůŝƚŝĞƐ

ϰ͘

>ŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƉĂǇĂďůĞ�ĚƵĞ�ƚŽ�����ZĞŝŶƐƵƌĂŶĐĞ�Ͳ�ŶŽƚ�

ƌĞƉŽƌƚĞĚ�ĂƐ�ĐĞĚĞĚ�ƉƌĞŵŝƵŵ ͲΨ�������������������������

ϱ͘ �ĞĚĞĚ�ƌĞŝŶƐƵƌĂŶĐĞ�ƉƌĞŵŝƵŵƐ�ƉĂǇĂďůĞ�ĚƵĞ�ƚŽ�����ZĞŝŶƐƵƌĂŶĐĞ ͲΨ�������������������������

ϲ͘

>ŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ĂŵŽƵŶƚƐ�ŚĞůĚ�ƵŶĚĞƌ�ƵŶŝŶƐƵƌĞĚ�ƉůĂŶƐ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĨŽƌ�

����ZĞŝŶƐƵƌĂŶĐĞ ͲΨ�������������������������

KƉĞƌĂƚŝŽŶƐ�;ZĞǀĞŶƵĞ�Θ��ǆƉĞŶƐĞƐͿ

ϳ͘ �ĞĚĞĚ�ƌĞŝŶƐƵƌĂŶĐĞ�ƉƌĞŵŝƵŵƐ�ĚƵĞ�ƚŽ�����ZĞŝŶƐƵƌĂŶĐĞ ͲΨ�������������������������

ϴ͘

ZĞŝŶƐƵƌĂŶĐĞ�ƌĞĐŽǀĞƌŝĞƐ�;ŝŶĐŽŵĞ�ƐƚĂƚĞŵĞŶƚͿ�ĚƵĞ�ƚŽ�����ZĞŝŶƐƵƌĂŶĐĞ�

ƉĂǇŵĞŶƚƐ�Žƌ�ĞǆƉĞĐƚĞĚ�ƉĂǇŵĞŶƚƐ ͲΨ�������������������������

ϵ͘ ����ZĞŝŶƐƵƌĂŶĐĞ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�Ͳ�ŶŽƚ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĐĞĚĞĚ�ƉƌĞŵŝƵŵ ͲΨ�������������������������

ĐͿ dĞŵƉŽƌĂƌǇ�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ�WƌŽŐƌĂŵ

�ƐƐĞƚƐ

ϭ͘ �ĐĐƌƵĞĚ�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ƉƌĞŵŝƵŵ�ĚƵĞ�ƚŽ�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ ͲΨ�������������������������

>ŝĂďŝůŝƚŝĞƐ

Ϯ͘

ZĞƐĞƌǀĞ�ĨŽƌ�ƌĂƚĞ�ĐƌĞĚŝƚƐ�Žƌ�ƉŽůŝĐǇ�ĞǆƉĞƌŝĞŶĐĞ�ƌĂƚŝŶŐ�ƌĞĨƵŶĚƐ�ĚƵĞ�ƚŽ�

����ZŝƐŬ��ŽƌƌŝĚŽƌƐ ͲΨ�������������������������

KƉĞƌĂƚŝŽŶƐ�;ZĞǀĞŶƵĞ�Θ��ǆƉĞŶƐĞƐͿ

ϯ͘ �ĨĨĞĐƚ�ŽĨ�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ�ŽŶ�ŶĞƚ�ƉƌĞŵŝƵŵ�ŝŶĐŽŵĞ�;ƉĂŝĚͬƌĞĐĞŝǀĞĚͿ ͲΨ�������������������������

ϰ͘ �ĨĨĞĐƚ�ŽĨ�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ�ŽŶ�ĐŚĂŶŐĞ�ŝŶ�ƌĞƐĞƌǀĞƐ�ĨŽƌ�ƌĂƚĞ�ĐƌĞĚŝƚƐ ͲΨ������������������������� �
�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
�
�
�
�
1RWH��������5HWURVSHFWLYHO\�5DWHG�&RQWUDFWV�DQG�&RQWUDFWV�6XEMHFW�WR�5HGHWHUPLQDWLRQ��&RQWLQXHG��
�

ϭ Ϯ ϯ ϰ

ZĞĐĞŝǀĂďůĞ ;WĂǇĂďůĞͿ ZĞĐĞŝǀĂďůĞ ;WĂǇĂďůĞͿ

Ă͘�WĞƌŵĂŶĞŶƚ�����ZŝƐŬ��ĚũƵƐƚŵĞŶƚ�WƌŽŐƌĂŵ

ϭ͘�WƌĞŵŝƵŵ�ĂĚũƵƐƚŵĞŶƚ�ƌĞĐĞŝǀĂďůĞ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

Ϯ͘�WƌĞŵŝƵŵ�ĂĚũƵƐƚŵĞŶƚƐ�;ƉĂǇĂďůĞͿ ͲΨ������������ ;ϭ͕ϬϰϬ͕ϮϭϯͿΨ������� ͲΨ������������ ;ϭ͕ϭϳϮ͕ϮϱϳͿΨ��������

ϯ͘�^ƵďƚŽƚĂů�����WĞƌŵĂŶĞŶƚ�ZŝƐŬ��ĚũƵƐƚŵĞŶƚ�

WƌŽŐƌĂŵ ͲΨ������������ ;ϭ͕ϬϰϬ͕ϮϭϯͿΨ������� ͲΨ������������ ;ϭ͕ϭϳϮ͕ϮϱϳͿΨ��������

ď͘�dƌĂŶƐŝƚŝŽŶĂů�����ZĞŝŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ

ϭ͘��ŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĨŽƌ�ĐůĂŝŵƐ�ƉĂŝĚ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

Ϯ͘��ŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĨŽƌ�ĐůĂŝŵƐ�ƵŶƉĂŝĚ�;ĐŽŶƚƌĂ�

ůŝĂďͿ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

ϯ͘��ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ƌĞůĂƚŝŶŐ�ƚŽ�ƵŶŝŶƐƵƌĞĚ�ƉůĂŶƐ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

ϰ͘�>ŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƉĂǇĂďůĞ�ĚƵĞ�ƚŽ�����

ZĞŝŶƐƵƌĂŶĐĞ�Ͳ�ŶŽƚ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĐĞĚĞĚ�ƉƌĞŵŝƵŵ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

ϱ͘��ĞĚĞĚ�ƌĞŝŶƐƵƌĂŶĐĞ�ƉƌĞŵŝƵŵƐ�ƉĂǇĂďůĞ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

ϲ͘�>ŝĂďŝůŝƚǇ�ĨŽƌ�ĂŵŽƵŶƚƐ�ŚŽůĚ�ƵŶĚĞƌ�ƵŶŝŶƐƵƌĞĚ�ƉůĂŶƐ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

ϳ͘�^ƵďƚŽƚĂů�����dƌĂŶƐŝƚŝŽŶĂů�ZĞŝŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

Đ͘�dĞŵƉŽƌĂƌǇ�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ�WƌŽŐƌĂŵ

ϭ͘��ĐĐƌƵĞĚ�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ƉƌĞŵŝƵŵ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

Ϯ͘�ZĞƐĞƌǀĞ�ĨŽƌ�ƌĂƚĞ�ĐƌĞĚŝƚƐ�Žƌ�ƉŽůŝĐǇ�ĞǆƉĞƌŝĞŶĐĞ�

ƌĂƚŝŶŐ�ƌĞĨƵŶĚƐ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

ϯ͘�^ƵďƚŽƚĂů�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ�WƌŽŐƌĂŵ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

Ě͘�dŽƚĂů�ĨŽƌ�����ZŝƐŬ�^ŚĂƌŝŶŐ�WƌŽǀŝƐŝŽŶƐ ͲΨ������������ ;ϭ͕ϬϰϬ͕ϮϭϯͿΨ������� ͲΨ������������ ;ϭ͕ϭϳϮ͕ϮϱϳͿΨ��������

�ĐĐƌƵĞĚ��ƵƌŝŶŐ�ƚŚĞ�WƌŝŽƌ�

zĞĂƌ�ŽŶ��ƵƐŝŶĞƐƐ�tƌŝƚƚĞŶ�

�ĞĨŽƌĞ��ĞĐĞŵďĞƌ�ϯϭ�ŽĨ�ƚŚĞ�

WƌŝŽƌ�zĞĂƌ

ZĞĐĞŝǀĞĚ�Žƌ�WĂŝĚ�ĂƐ�ŽĨ�ƚŚĞ�

�ƵƌƌĞŶƚ�zĞĂƌ�ŽŶ��ƵƐŝŶĞƐƐ�

tƌŝƚƚĞŶ��ĞĨŽƌĞ��ĞĐ͘�ϯϭ�ŽĨ�

ƚŚĞ�WƌŝŽƌ�zĞĂƌ
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�
�
�
�
�
�
�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
�
�
�
�

1RWH��������5HWURVSHFWLYHO\�5DWHG�&RQWUDFWV�DQG�&RQWUDFWV�6XEMHFW�WR�5HGHWHUPLQDWLRQ��&RQWLQXHG��
�

WƌŝŽƌ�zĞĂƌ�

�ĐĐƌƵĞĚ�

>ĞƐƐ�

WĂǇŵĞŶƚƐ�

;�Žů�ϭ�Ͳ�ϯͿ

WƌŝŽƌ�zĞĂƌ�

�ĐĐƌƵĞĚ�>ĞƐƐ�

WĂǇŵĞŶƚƐ�������

�Žů�Ϯ�Ͳ�ϰͿ

dŽ�WƌŝŽƌ�

zĞĂƌ�

�ĂůĂŶĐĞƐ

dŽ�WƌŝŽƌ�zĞĂƌ�

�ĂůĂŶĐĞƐ

ϱ ϲ ϳ ϴ

ZĞĐĞŝǀĂďůĞ ;WĂǇĂďůĞͿ ZĞĐĞŝǀĂďůĞ ;WĂǇĂďůĞͿ ZĞĨ

Ă͘�WĞƌŵĂŶĞŶƚ�����ZŝƐŬ��ĚũƵƐƚŵĞŶƚ�WƌŽŐƌĂŵ

ϭ͘�WƌĞŵŝƵŵ�ĂĚũƵƐƚŵĞŶƚ�ƌĞĐĞŝǀĂďůĞ ͲΨ������������ ͲΨ��������������������� ϯ͕ϵϯϲΨ�������� �

Ϯ͘�WƌĞŵŝƵŵ�ĂĚũƵƐƚŵĞŶƚƐ�;ƉĂǇĂďůĞͿ ͲΨ������������ ϭϯϮ͕ϬϰϰΨ������������ ;ϭϯϮ͕ϬϰϰͿΨ������������ �

ϯ͘�^ƵďƚŽƚĂů�����WĞƌŵĂŶĞŶƚ�ZŝƐŬ��ĚũƵƐƚŵĞŶƚ�

WƌŽŐƌĂŵ ͲΨ������������ ϭϯϮ͕ϬϰϰΨ������������ ϯ͕ϵϯϲΨ�������� ;ϭϯϮ͕ϬϰϰͿΨ������������

ď͘�dƌĂŶƐŝƚŝŽŶĂů�����ZĞŝŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ

ϭ͘��ŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĨŽƌ�ĐůĂŝŵƐ�ƉĂŝĚ ͲΨ������������ ͲΨ��������������������� �

Ϯ͘��ŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĨŽƌ�ĐůĂŝŵƐ�ƵŶƉĂŝĚ�;ĐŽŶƚƌĂ�

ůŝĂďͿ ͲΨ������������ ͲΨ��������������������� �

ϯ͘��ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ƌĞůĂƚŝŶŐ�ƚŽ�ƵŶŝŶƐƵƌĞĚ�ƉůĂŶƐ ͲΨ������������ ͲΨ��������������������� �

ϰ͘�>ŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƉĂǇĂďůĞ�ĚƵĞ�ƚŽ�����

ZĞŝŶƐƵƌĂŶĐĞ�Ͳ�ŶŽƚ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĐĞĚĞĚ�ƉƌĞŵŝƵŵ ͲΨ������������ ͲΨ��������������������� ͲΨ����������������������� &

ϱ͘��ĞĚĞĚ�ƌĞŝŶƐƵƌĂŶĐĞ�ƉƌĞŵŝƵŵƐ�ƉĂǇĂďůĞ ͲΨ������������ ͲΨ��������������������� '

ϲ͘�>ŝĂďŝůŝƚǇ�ĨŽƌ�ĂŵŽƵŶƚƐ�ŚŽůĚ�ƵŶĚĞƌ�ƵŶŝŶƐƵƌĞĚ�ƉůĂŶƐ ͲΨ������������ ͲΨ��������������������� ,

ϳ͘�^ƵďƚŽƚĂů�����dƌĂŶƐŝƚŝŽŶĂů�ZĞŝŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

Đ͘�dĞŵƉŽƌĂƌǇ�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ�WƌŽŐƌĂŵ

ϭ͘��ĐĐƌƵĞĚ�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ƉƌĞŵŝƵŵ ͲΨ������������ ͲΨ��������������������� /

Ϯ͘�ZĞƐĞƌǀĞ�ĨŽƌ�ƌĂƚĞ�ĐƌĞĚŝƚƐ�Žƌ�ƉŽůŝĐǇ�ĞǆƉĞƌŝĞŶĐĞ�

ƌĂƚŝŶŐ�ƌĞĨƵŶĚƐ ͲΨ������������ ͲΨ��������������������� :

ϯ͘�^ƵďƚŽƚĂů�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ�WƌŽŐƌĂŵ ͲΨ������������ ͲΨ��������������������� ͲΨ������������ ͲΨ�����������������������

Ě͘�dŽƚĂů�ĨŽƌ�����ZŝƐŬ�^ŚĂƌŝŶŐ�WƌŽǀŝƐŝŽŶƐ ͲΨ������������ ϭϯϮ͕ϬϰϰΨ������������ ϯ͕ϵϯϲΨ�������� ;ϭϯϮ͕ϬϰϰͿΨ������������

�ŝĨĨĞƌĞŶĐĞƐ �ĚũƵƐƚŵĞŶƚƐ

�
�

�
�
�
�
�
�
�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
�
�
�
�
1RWH��������5HWURVSHFWLYHO\�5DWHG�&RQWUDFWV�DQG�&RQWUDFWV�6XEMHFW�WR�5HGHWHUPLQDWLRQ��&RQWLQXHG��

�

�ƵŵƵůĂƚŝǀĞ�

�ĂůĂŶĐĞ�ĨƌŽŵ�

WƌŝŽƌ�zĞĂƌƐ�;�Žů�

ϭ�Ͳ�ϯ�н�ϳͿ

�ƵŵƵůĂƚŝǀĞ�

�ĂůĂŶĐĞ�ĨƌŽŵ�

WƌŝŽƌ�zĞĂƌƐ�;�Žů�

Ϯ�Ͳ�ϰ�н�ϴͿ

ϵ ϭϬ

ZĞĐĞŝǀĂďůĞ WĂǇĂďůĞ

Ă͘�WĞƌŵĂŶĞŶƚ�����ZŝƐŬ��ĚũƵƐƚŵĞŶƚ�WƌŽŐƌĂŵ

ϭ͘�WƌĞŵŝƵŵ�ĂĚũƵƐƚŵĞŶƚ�ƌĞĐĞŝǀĂďůĞ ϯ͕ϵϯϲΨ������������������ ͲΨ�����������������������

Ϯ͘�WƌĞŵŝƵŵ�ĂĚũƵƐƚŵĞŶƚƐ�;ƉĂǇĂďůĞͿ ͲΨ����������������������� ͲΨ�����������������������

ϯ͘�^ƵďƚŽƚĂů�����WĞƌŵĂŶĞŶƚ�ZŝƐŬ��ĚũƵƐƚŵĞŶƚ�

WƌŽŐƌĂŵ ϯ͕ϵϯϲΨ������������������ ͲΨ�����������������������

ď͘�dƌĂŶƐŝƚŝŽŶĂů�����ZĞŝŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ

ϭ͘��ŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĨŽƌ�ĐůĂŝŵƐ�ƉĂŝĚ ͲΨ����������������������� ͲΨ�����������������������

Ϯ͘��ŵŽƵŶƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĨŽƌ�ĐůĂŝŵƐ�ƵŶƉĂŝĚ�;ĐŽŶƚƌĂ�

ůŝĂďͿ ͲΨ����������������������� ͲΨ�����������������������

ϯ͘��ŵŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ƌĞůĂƚŝŶŐ�ƚŽ�ƵŶŝŶƐƵƌĞĚ�ƉůĂŶƐ ͲΨ����������������������� ͲΨ�����������������������

ϰ͘�>ŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƉĂǇĂďůĞ�ĚƵĞ�ƚŽ�����

ZĞŝŶƐƵƌĂŶĐĞ�Ͳ�ŶŽƚ�ƌĞƉŽƌƚĞĚ�ĂƐ�ĐĞĚĞĚ�ƉƌĞŵŝƵŵ ͲΨ����������������������� ͲΨ�����������������������

ϱ͘��ĞĚĞĚ�ƌĞŝŶƐƵƌĂŶĐĞ�ƉƌĞŵŝƵŵƐ�ƉĂǇĂďůĞ ͲΨ����������������������� ͲΨ�����������������������

ϲ͘�>ŝĂďŝůŝƚǇ�ĨŽƌ�ĂŵŽƵŶƚƐ�ŚŽůĚ�ƵŶĚĞƌ�ƵŶŝŶƐƵƌĞĚ�ƉůĂŶƐ ͲΨ����������������������� ͲΨ�����������������������

ϳ͘�^ƵďƚŽƚĂů�����dƌĂŶƐŝƚŝŽŶĂů�ZĞŝŶƐƵƌĂŶĐĞ�WƌŽŐƌĂŵ ͲΨ����������������������� ͲΨ�����������������������

Đ͘�dĞŵƉŽƌĂƌǇ�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ�WƌŽŐƌĂŵ

ϭ͘��ĐĐƌƵĞĚ�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ƉƌĞŵŝƵŵ ͲΨ����������������������� ͲΨ�����������������������

Ϯ͘�ZĞƐĞƌǀĞ�ĨŽƌ�ƌĂƚĞ�ĐƌĞĚŝƚƐ�Žƌ�ƉŽůŝĐǇ�ĞǆƉĞƌŝĞŶĐĞ�

ƌĂƚŝŶŐ�ƌĞĨƵŶĚƐ ͲΨ����������������������� ͲΨ�����������������������

ϯ͘�^ƵďƚŽƚĂů�����ZŝƐŬ��ŽƌƌŝĚŽƌƐ�WƌŽŐƌĂŵ ͲΨ����������������������� ͲΨ�����������������������

Ě͘�dŽƚĂů�ĨŽƌ�����ZŝƐŬ�^ŚĂƌŝŶŐ�WƌŽǀŝƐŝŽŶƐ ϯ͕ϵϯϲΨ������������������ ͲΨ�����������������������

hŶƐĞƚƚůĞĚ��ĂůĂŶĐĞƐ�ĂƐ�ŽĨ�ƚŚĞ�

�
�

�ǆƉůĂŶĂƚŝŽŶƐ�ŽĨ��ĚũƵƐƚŵĞŶƚƐ

� �ĚũƵƐƚŵĞŶƚ�ďĂƐĞĚ�ŽŶ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ĨƌŽŵ�,,^

� �ĚũƵƐƚŵĞŶƚ�ďĂƐĞĚ�ŽŶ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ĨƌŽŵ�,,^

�

�

��

&

'

,

/ �
�

��� 1RW�DSSOLFDEOH��
��� 1RW�DSSOLFDEOH�

�
1RWH������ &KDQJH�LQ�,QFXUUHG�&ODLPV�

$V�RI�'HFHPEHU����������DQG�������FODLPV�RXWVWDQGLQJ�WR�WKLUG�SDUWLHV�IRU�KHDOWK�FDUH�VHUYLFHV�SURYLGHG�WR�SODQ�
PHPEHUV��LQFOXGLQJ�HVWLPDWHV�IRU�FODLPV�LQFXUUHG�EXW�QRW�UHSRUWHG��ZHUH�������������DQG��������������UHVSHFWLYHO\���
7KH�SULPDU\�VRXUFH�IRU�WKH�GLIIHUHQFH�LQ�WKH�LQFXUUHG�FODLPV�DWWULEXWDEOH�WR�LQVXUHG�HYHQWV�RI�SULRU�\HDUV�LV�WKDW�DFWXDO�
FODLP�SD\PHQW�SDWWHUQV�DQG�FRVW�WUHQGV�ZHUH�PRUH�IDYRUDEOH�WKDQ�RULJLQDOO\�HVWLPDWHG�DW�WKH�WLPH�WKH�OLDELOLW\�ZDV�
HVWDEOLVKHG��
� �
1R�DGGLWLRQDO�SUHPLXPV�RU�UHWXUQ�SUHPLXPV�RFFXUUHG�DV�D�UHVXOW�RI�WKH�DERYH�FKDQJHV�IRU������RU�������
�

1RWH����� ,QWHUFRPSDQ\�3RROLQJ�$UUDQJHPHQWV�

1RQH��
�

1RWH����� 6WUXFWXUHG�6HWWOHPHQWV�
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� $118$/�67$7(0(17�)25�7+(�<($5������2)�7+(�0HGLFDO�$VVRFLDWHV�+HDOWK�3ODQ��,QF��

�

� 127(6�72�),1$1&,$/�67$7(0(176�
1RW�DSSOLFDEOH��
�

�

1RWH����� +HDOWK�&DUH�5HFHLYDEOH�

$�� 3KDUPDFHXWLFDO�5HEDWH�5HFHLYDEOHV�
�

YƵĂƌƚĞƌ

�ƐƚŝŵĂƚĞĚ�

WŚĂƌŵĂĐǇ�

ZĞďĂƚĞƐ�ĂƐ�

ZĞƉŽƌƚĞĚ�ŽŶ�

&ŝŶĂŶĐŝĂů�

^ƚĂƚĞŵĞŶƚƐ

WŚĂƌŵĂĐǇ�

ZĞďĂƚĞƐ�ĂƐ�

�ŝůůĞĚ�Žƌ�

KƚŚĞƌǁŝƐĞ�

�ŽŶĨŝƌŵĞĚ

�ĐƚƵĂů�ZĞďĂƚĞƐ�

ZĞĐĞŝǀĞĚ�

tŝƚŚŝŶ�ϵϬ��ĂǇƐ�

ŽĨ��ŝůůŝŶŐ

�ĐƚƵĂů�ZĞďĂƚĞƐ�

ZĞĐĞŝǀĞĚ�tŝƚŚŝŶ�ϵϭ�

ƚŽ�ϭϵϬ��ĂǇƐ�ŽĨ�

�ŝůůŝŶŐ

�ĐƚƵĂů�ZĞďĂƚĞƐ�

ZĞĐĞŝǀĞĚ�DŽƌĞ�

ƚŚĂŶ�ϭϵϬ��ĂǇƐ��ĨƚĞƌ�

�ŝůůŝŶŐ

ϭϮͬϯϭͬϮϬϮϮ ϭ͕Ϯϰϭ͕ϬϬϬΨ������������ ͲΨ�����������������������������

ϵͬϯϬͬϮϬϮϮ ϭ͕Ϯϰϭ͕ϬϬϬ�������������� Ͳ�������������������������������

ϲͬϯϬͬϮϬϮϮ ϵϭϱ͕ϱϱϬ������������������ ϭ͕ϯϰϬ͕ϲϭϰΨ���������� ϭ͕ϯϰϬ͕ϲϭϰΨ���������������� Ͳ�������������������������������

ϯͬϯϭͬϮϬϮϮ ϵϭϱ͕ϱϱϬ������������������ ϭ͕ϭϰϭ͕ϱϰϬ������������� ϭ͕ϭϰϭ͕ϱϰϬ������������������ Ͳ�������������������������������

ϭϮͬϯϭͬϮϬϮϭ ϵϭϱ͕ϱϱϬΨ���������������� ϭ͕ϬϳϮ͕ϱϯϴΨ���������� ϭ͕ϬϳϮ͕ϱϯϴΨ���������������� ͲΨ�����������������������������

ϵͬϯϬͬϮϬϮϭ ϵϭϱ͕ϱϱϬ������������������ ϭ͕Ϭϲϵ͕ϵϲϳΨ���������� ϭ͕Ϭϲϵ͕ϵϲϳ������������������ Ͳ�������������������������������

ϲͬϯϬͬϮϬϮϭ ϳϰϱ͕ϬϱϬ������������������ ϴϴϱ͕ϲϱϮΨ�������������� ϴϴϱ͕ϲϱϮΨ�������������������� Ͳ�������������������������������

ϯͬϯϭͬϮϬϮϭ ϳϰϱ͕ϬϱϬ������������������ ϵϰϱ͕ϱϯϬ���������������� ϵϰϱ͕ϱϯϬ���������������������� Ͳ�������������������������������

ϭϮͬϯϭͬϮϬϮϬ ϳϰϱ͕ϬϱϬΨ���������������� ϵϬϰ͕ϱϴϲΨ�������������� ͲΨ���������������������� ϵϬϰ͕ϱϴϲΨ�������������������� ͲΨ�����������������������������

ϵͬϯϬͬϮϬϮϬ ϳϰϱ͕ϬϱϬ������������������ ϳϲϭ͕Ϭϳϲ���������������� Ͳ������������������������� ϳϲϭ͕Ϭϳϲ���������������������� Ͳ�������������������������������

ϲͬϯϬͬϮϬϮϬ ϱϳϯ͕ϬϬϬ������������������ ϳϭϵ͕ϯϴϯ���������������� Ͳ������������������������� ϳϭϵ͕ϯϴϯ���������������������� Ͳ�������������������������������

ϯͬϯϭͬϮϬϮϬ ϱϳϯ͕ϬϬϬ������������������ ϳϳϬ͕ϳϳϴ���������������� Ͳ������������������������� ϳϳϬ͕ϳϳϴ���������������������� Ͳ������������������������������� �
�

%�� 1RQH��
�

1RWH����� 3DUWLFLSDWLQJ�3ROLFLHV�

1RW�DSSOLFDEOH��
�

1RWH����� 3UHPLXP�'HILFLHQF\�5HVHUYHV�

1RW�DSSOLFDEOH��
�

1RWH����� $QWLFLSDWHG�6DOYDJH�DQG�6XEURJDWLRQ�

(VWLPDWHG�VXEURJDWLRQ�LQFOXGHG�DV�D�UHGXFWLRQ�RI�FODLPV�SD\DEOH�LQ�WKH�VWDWHPHQWV�RI�DGPLWWHG�DVVHWV��OLDELOLWLHV��FDSLWDO�
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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, 2 and 3.

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? Iowa

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. 12/31/2019

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. 12/31/2019

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). 09/28/2020

3.4 By what department or departments? State of Iowa, Office of the Commissioner of Insurance

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 [ X ] No [  ] 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

8.1 Is the company a subsidiary of a depository institution holding company (DIHC) or a DIHC itself, regulated by the Federal Reserve Board? Yes [  ]  No [ X ]
8.2 If response to 8.1 is yes, please identify the name of the DIHC.

8.3 Is the company affiliated with one or more banks, thrifts or securities firms? Yes [  ]  No [ X ]
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

8.5 Is the reporting entity a depository institution holding company with significant insurance operations as defined by the Board of Governors
of Federal Reserve System or a subsidiary of the depository institution holding company? Yes [  ]  No [ X ]

8.6 If response to 8.5 is no, is the reporting entity a company or subsidiary of a company that has otherwise been made subject
 to theFederal Reserve Board’s capital rule? Yes [  ]  No [ X ] N/A [  ]

9. What is the name and address of the independent certified public accountant or accounting firm retained to conduct the annual audit?
RSM US LLP, Dubuque Iowa, not affiliated

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 ]
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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 [ X ] No [  ] N/A [  ]
10.6 If the response to 10.5 is no or n/a, please explain

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?
Alison Pool, Wakely Consulting Group, LLC, Tampa, FL, unaffiliated

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).

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 [ X ]  No [  ]

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

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 [ X ]  No [  ]

     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 [ X ]  No [  ]

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

22.22 Amount paid as expenses $ 79,785

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 [  ]  No [ X ]

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

24.1 Does the insurer utilize third parties to pay agent commissions in which the amounts advanced by the third parties are not settled in
full within 90 days? Yes [  ]  No [ X ]

24.2 If the response to 24.1 is yes, identify the third-party that pays the agents and whether they are a related party.

1
Name of Third-Party

2
Is the Third-Party Agent a Related Party (Yes/No)
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INVESTMENT

25.01 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 25.03) Yes [ X ]  No [  ]

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

25.03 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)

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

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

25.06 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 ]

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

25.08 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 ]

25.09 For the reporting entity’s securities lending program, state the amount of the following as of December 31 of the current year:
25.091 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 $ 0

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

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

26.1 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 24.1 and 25.03). Yes [ X ]  No [  ]

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

26.21 Subject to repurchase agreements $

26.22 Subject to reverse repurchase agreements $

26.23 Subject to dollar repurchase agreements $

26.24 Subject to reverse dollar repurchase  agreements $

26.25 Placed under option agreements $

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

26.27 FHLB Capital Stock $

26.28 On deposit with states $ 632,547

26.29 On deposit with other regulatory bodies $

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

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

26.32 Other $

26.3 For category (26.26) provide the following:

1
Nature of Restriction

2
Description

3
Amount

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

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

 LINES 27.3 through 27.5: FOR LIFE/FRATERNAL REPORTING ENTITIES ONLY:
27.3 Does the reporting entity utilize derivatives to hedge variable annuity guarantees subject to fluctuations as a result of interest

rate sensitivity? Yes [  ]  No [  ]
27.4 If the response to 27.3 is YES, does the reporting entity utilize:

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

27.42 Permitted accounting practice Yes [  ]  No [  ]

27.43 Other accounting guidance Yes [  ]  No [  ]

27.5 By responding YES to 27.41 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.

28.1 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 ]

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

29. 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 [  ]

29.01 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

FFG Trust Springfield, Illinois
Dubuque Bank and Trust Company Dubuque, Iowa
Bell Bank Fargo, North Dakota

29.02 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)

29.03 Have there been any changes, including name changes, in the custodian(s) identified in 29.01 during the current year? Yes [  ]  No [ X ]
29.04 If yes, give full and complete information relating thereto:

1

Old Custodian

2

New Custodian

3
Date of
Change

4

Reason
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29.05 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

Dubuque Bank and Trust Company U
Bell Bank U

29.0597 For those firms/individuals listed in the table for Question 29.05, 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 [  ]

29.0598 For firms/individuals unaffiliated with the reporting entity (i.e., designated with a “U”) listed in the table for Question 29.05,
does the total assets under management aggregate to more than 50% of the reporting entity’s invested assets? Yes [ X ]  No [  ]

29.06 For those firms or individuals listed in the table for 29.05 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

1
CUSIP #

2
Name of Mutual Fund

3
Book/Adjusted Carrying Value

30.2001
30.2002

30.2999 TOTAL 0

30.3 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

31. 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 (+)

31.1 Bonds 32,441,268 29,598,623 (2,842,645)
31.2 Preferred Stocks 0 0
31.3 Totals 32,441,268 29,598,623 (2,842,645)

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

32.1 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 [  ]

32.2 If the answer to 32.1 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 [  ]

32.3 If the answer to 32.2 is no, describe the reporting entity’s process for determining a reliable pricing source for purposes of disclosure of fair
value for Schedule D:

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

33.2 If no, list exceptions:

34. 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 ]

35. 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 ]

36. 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 ]

37. 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. Yes [ X ]  No [  ] NA [  ]

30.2 If yes, complete the following schedule:

30.1 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 ]
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     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 37.a -37.c are reported as long-term investments.
Has the reporting entity rolled/renewed short-term or cash equivalent investments in accordance with these criteria?

38.1 Does the reporting entity directly hold cryptocurrencies? Yes [  ]  No [ X ]

38.2 If the response to 38.1 is yes, on what schedule are they reported?

39.1 Does the reporting entity directly or indirectly accept cryptocurrencies as payments for premiums on policies? Yes [  ]  No [ X ]

39.2 If the response to 39.1 is yes, are the cryptocurrencies held directly or are they immediately converted to U.S. dollars?

39.21 Held directly Yes [  ]  No [  ]

39.22 Immediately converted to U.S. dollars Yes [  ]  No [  ]

39.3 If the response to 38.1 or 39.1 is yes, list all cryptocurrencies accepted for payments of premiums or that are held directly.

1
Name of Cryptocurrency

2
Immediately Converted to USD,

Directly Held, or Both

3
Accepted for Payment

of Premiums

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

40.2 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

$
$
$

41.1 Amount of payments for legal expenses, if any? $ 15,183

41.2 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

Law Office of Kelli D Back LLC $ 11,549

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

42.2 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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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 $ 95,175,999 $ 93,554,333

2.2 Premium Denominator $ 95,175,999 $ 93,554,333

2.3 Premium Ratio (2.1/2.2) 1.000 1.000

2.4 Reserve Numerator $ 10,504,026 $ 13,406,138

2.5 Reserve Denominator $ 10,504,026 $ 13,406,138

2.6 Reserve Ratio (2.4/2.5) 1.000 1.000

3.1 Has the reporting entity received any endowment or gift from contracting hospitals, physicians, dentists, or others that is agreed will be
returned when, as and if the earnings of the reporting entity permits? Yes [  ]  No [ X ]

3.2 If yes, give particulars:

4.1 Have copies of all agreements stating the period and nature of hospitals’, physicians’, and dentists’ care offered to subscribers and
dependents been filed with the appropriate regulatory agency? Yes [ X ]  No [  ]

4.2 If not previously filed, furnish herewith a copy(ies) of such agreement(s).  Do these agreements include additional benefits offered? Yes [  ]  No [ X ]

5.1 Does the reporting entity have stop-loss reinsurance? Yes [ X ]  No [  ]

5.2 If no, explain:

5.3 Maximum retained risk (see instructions) 5.31  Comprehensive Medical $ 480,000

5.32  Medical Only $

5.33  Medicare Supplement $

5.34  Dental and Vision $

5.35  Other Limited Benefit Plan $

5.36  Other $

6. Describe arrangement which the reporting entity may have to protect subscribers and their dependents against the risk of insolvency
including hold harmless provisions, conversion privileges with other carriers, agreements with providers to continue rendering services, and
any other agreements:

Hold Harmless provision with all provider contracts; Conversion privelege through reinsurance carrier

7.1 Does the reporting entity set up its claim liability for provider services on a service date basis? Yes [ X ]  No [  ]

7.2 If no, give details

8. Provide the following information regarding participating providers:

8.1  Number of providers at start of reporting year 18,549

8.2  Number of providers at end of reporting year 19,611

9.1 Does the reporting entity have business subject to premium rate guarantees? Yes [  ]  No [ X ]

9.2 If yes, direct premium earned:

9.21 Business with rate guarantees between 15-36 months

9.22 Business with rate guarantees over 36 months
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10.1 Does the reporting entity have Incentive Pool, Withhold or Bonus Arrangements in its provider contracts? Yes [ X ]  No [  ]

10.2 If yes:

10.21 Maximum amount payable bonuses $ 1,830,026

10.22 Amount actually paid for year bonuses $ 3,059,599

10.23 Maximum amount payable withholds $

10.24 Amount actually paid for year withholds $

11.1 Is the reporting entity organized as:

11.12 A Medical Group/Staff Model, Yes [ X ]  No [  ]

11.13 An Individual Practice Association (IPA), or, Yes [  ]  No [ X ]

11.14 A Mixed Model (combination of above) ? Yes [  ]  No [ X ]

11.2 Is the reporting entity subject to Statutory Minimum Capital and Surplus Requirements? Yes [ X ]  No [  ]

11.3 If yes, show the name of the state requiring such minimum capital and surplus. Iowa and Illinois

11.4 If yes, show the amount required. $ 1,500,000

11.5 Is this amount included as part of a contingency reserve in stockholder’s equity? Yes [ X ]  No [  ]

11.6 If the amount is calculated, show the calculation

12. List service areas in which reporting entity is licensed to operate:

1

Name of Service Area

Bond County, Illinois

Christian County, Illinois

Clinton County, Illinois

Effingham County, Illinois

Fayette County, Illinois

Jo Daviess County, Illinois

Macon County, Illinois

Macoupin County, Illinois

Madison County, Illinois

Menard, Illinois

Mercer County, Illinois

Montgomery County, Illinois

Rock Island County, Illinois

St. Clair County, Illinois

Sangamon County, Illinois

Shelby County, Illinois

Adair County, Iowa

Benton County, Iowa

Black Hawk County, Iowa

Boone County, Iowa

Bremer County, Iowa

Buchanan County, Iowa

Butler County, Iowa

Cedar County, Iowa

Cerro Gordo County, Iowa

Chickasaw County, Iowa

Clarke County, Iowa

Clayton County, Iowa

Clinton County, Iowa

Dallas County, Iowa

Decatur County, Iowa

Delaware County, Iowa

Dubuque County, Iowa

Fayette County, Iowa

Floyd County, Iowa

Franklin County, Iowa

Greene County, Iowa

Grundy County, Iowa

Guthrie County, Iowa

Hamilton County, Iowa

Hancock County, Iowa

Hardin County, Iowa

Howard County, Iowa

Humboldt County, Iowa

Iowa County, Iowa

Jackson County, Iowa

Jasper County, Iowa

Johnson County, Iowa

Jones County, Iowa

Keokuk County, Iowa

Kossuth County, Iowa

Linn County, Iowa

Lucas County, Iowa

Madison County, Iowa

Mahaska County, Iowa

Marion County, Iowa

Marshall County, Iowa

Mitchell County, Iowa
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1

Name of Service Area

Muscatine County, Iowa

Polk County, Iowa

Poweshiek County, Iowa

Ringgold County, Iowa

Scott County, Iowa

Story County, Iowa

Tama County, Iowa

Union County, Iowa

Warren County, Iowa

Washington County, Iowa

Webster County, Iowa

Winnebago County, Iowa

Worth County, Iowa

Wright County, Iowa

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

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

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

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

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

14.2 If the answer to 14.1 is yes, please provide the following:

1 2 3 4 Assets Supporting Reserve Credit

Company Name

NAIC
Company

Code
Domiciliary
Jurisdiction Reserve Credit

5

Letters of Credit

6
Trust

Agreements

7

Other

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

15.1 Direct Premium Written $

15.2 Total Incurred Claims $

15.3 Number of Covered Lives

*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)

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

16.1 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 [  ]
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FIVE - YEAR HISTORICAL DATA
1

2022
2

2021
3

2020
4

2019
5

2018

  Balance Sheet (Pages 2 and 3)

1. Total admitted assets (Page 2, Line 28) 53,513,366 54,669,364 46,938,130 40,479,058 38,355,806

2. Total liabilities (Page 3, Line 24) 18,505,815 21,659,481 18,360,163 18,725,363 17,142,526

3. Statutory minimum capital and surplus requirement 1,500,000 1,500,000 1,500,000 1,500,000 1,500,000

4. Total capital and surplus (Page 3, Line 33) 35,007,551 33,009,883 28,577,967 21,753,695 21,213,280

  Income Statement (Page 4)

5. Total revenues (Line 8) 100,619,668 98,055,504 100,905,933 89,921,031 89,128,647

6. Total medical and hospital expenses (Line 18) 83,969,671 82,604,591 78,004,682 79,639,868 77,789,966

7. Claims adjustment expenses (Line 20) 3,763,970 3,281,068 3,256,253 2,838,592 2,595,850

8. Total administrative expenses (Line 21) 9,365,953 8,747,705 10,301,649 8,473,919 7,367,055

9. Net underwriting gain (loss) (Line 24) 3,520,074 3,422,140 9,343,349 (1,031,348) 1,375,776

10. Net investment gain (loss) (Line 27) 888,322 810,314 1,039,241 878,236 697,709

11. Total other income (Lines 28 plus 29) 202,037 602,484 (667,241) (3,081) (933,920)

12. Net income or (loss) (Line 32) 3,802,814 3,500,285 7,267,549 453,034 171,413

  Cash Flow (Page 6)

13. Net cash from operations (Line 11) 1,008,020 4,234,931 5,084,967 4,867,551 (1,174,125)

  Risk-Based Capital Analysis

14. Total adjusted capital 35,007,551 33,009,883 28,577,967 21,753,695 21,213,280

15. Authorized control level risk-based capital 3,639,244 3,628,418 3,171,970 3,185,569 3,059,208

  Enrollment (Exhibit 1)

16. Total members at end of period  (Column 5, Line 7) 26,857 26,176 26,336 25,493 24,302

17. Total members months (Column 6, Line 7) 320,311 316,299 313,117 300,139 290,377

  Operating Percentage (Page 4)

  (Item divided by Page 4, sum of Lines 2, 3, and 5) x 100.0

18. Premiums earned plus risk revenue (Line 2 plus Lines 3
and 5) 100.0 100.0 100.0 100.0 100.0

19. Total hospital and medical plus other non-health (Lines
18 plus Line 19) 88.2 88.3 82.6 91.2 90.8

20. Cost containment expenses 2.0 1.8 1.7 1.5 1.4

21. Other claims adjustment expenses 1.9 1.7 1.8 1.7 1.6

22. Total underwriting deductions (Line 23) 102.0 101.2 97.0 104.2 102.4

23. Total underwriting gain (loss) (Line 24) 3.7 3.7 9.9 (1.2) 1.6

  Unpaid Claims Analysis

  (U&I Exhibit, Part 2B)

24. Total claims incurred for prior years (Line 17, Col. 5) 8,437,944 8,061,587 9,354,084 9,040,603 7,123,925

25. Estimated liability of unpaid claims – [prior year (Line 17,
Col. 6)] 13,406,138 10,167,597 11,784,040 9,982,687 9,529,160

  Investments in Parent, Subsidiaries and Affiliates

26. Affiliated bonds (Sch. D Summary, Line 12, Col. 1) 0 0 0 0 0

27. Affiliated preferred stocks (Sch. D Summary, Line 18,
Col. 1) 0 0 0 0 0

28. Affiliated common stocks (Sch. D Summary, Line 24,
Col. 1) 0 0 0 0 0

29. Affiliated short-term investments (subtotal included in
Sch. DA Verification, Col. 5, Line 10) 0 0 0 0 0

30. Affiliated mortgage loans on real estate 0 0 0 0

31. All other affiliated 0 0 0 0 0

32. Total of above Lines 26 to 31 0 0 0 0 0

33. Total investment in parent included in Lines 26 to 31
above

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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SCHEDULE T - PREMIUMS AND OTHER CONSIDERATIONS
Allocated by States and Territories

1 Direct Business Only

State, Etc.
Active

Status (a)

2

Accident &
Health

Premiums

3

Medicare
Title XVIII

4

Medicaid
Title XIX

5

CHIP
Title XXI

6
Federal

Employees
Health

Benefits Plan
Premiums

7

Life & Annuity
Premiums &

Other
Considerations

8

Property/
Casualty

Premiums

9

Total
Columns

2 Through 8

10

Deposit-Type
Contracts

1. Alabama AL N 0 0

2. Alaska AK N 0 0

3. Arizona AZ N 0 0

4. Arkansas AR N 0 0

5. California CA N 0 0

6. Colorado CO N 0 0

7. Connecticut CT N 0 0

8. Delaware DE N 0 0

9. District of Columbia DC N 0 0

10. Florida FL N 0 0

11. Georgia GA N 0 0

12. Hawaii HI N 0 0

13. Idaho ID N 0 0

14. Illinois IL L 7,139,521 3,546,565 10,686,086 0

15. Indiana IN N 0 0

16. Iowa IA L 64,529,585 20,462,719 84,992,304 0

17. Kansas KS N 0 0

18. Kentucky KY N 0 0

19. Louisiana LA N 0 0

20. Maine ME N 0 0

21. Maryland MD N 0 0

22. Massachusetts MA N 0 0

23. Michigan MI N 0 0

24. Minnesota MN N 0 0

25. Mississippi MS N 0 0

26. Missouri MO N 0 0

27. Montana MT N 0 0

28. Nebraska NE L 0 0

29. Nevada NV N 0 0

30. New Hampshire NH N 0 0

31. New Jersey NJ N 0 0

32. New Mexico NM N 0 0

33. New York NY N 0 0

34. North Carolina NC N 0 0

35. North Dakota ND N 0 0

36. Ohio OH N 0 0

37. Oklahoma OK N 0 0

38. Oregon OR N 0 0

39. Pennsylvania PA N 0 0

40. Rhode Island RI N 0 0

41. South Carolina SC N 0 0

42. South Dakota SD N 0 0

43. Tennessee TN N 0 0

44. Texas TX N 0 0

45. Utah UT N 0 0

46. Vermont VT N 0 0

47. Virginia VA N 0 0

48. Washington WA N 0 0

49. West Virginia WV N 0 0

50. Wisconsin WI N 0 0

51. Wyoming WY N 0 0

52. American Samoa AS N 0 0

53. Guam GU N 0 0

54. Puerto Rico PR N 0 0

55. U.S. Virgin Islands VI N 0 0

56. Northern Mariana Islands MP N 0 0

57. Canada CAN N 0 0

58. Aggregate other alien OT XXX 0 0 0 0 0 0 0 0 0

59. Subtotal XXX 71,669,106 24,009,284 0 0 0 0 0 95,678,390 0

60. Reporting entity contributions for
Employee Benefit Plans XXX 0

61. Total (Direct Business) XXX 71,669,106 24,009,284 0 0 0 0 0 95,678,390 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 0 0 0
58999. Totals (Lines 58001 through

58003 plus 58998) (Line 58
above) XXX 0 0 0 0 0 0 0 0 0

(a) Active Status Counts
1.  L – Licensed or Chartered – Licensed insurance carrier or domiciled RRG 3 4.  Q – Qualified – Qualified or accredited reinsurer 0
2.  R – Registered – Non-domiciled RRGs 0 5.  N – None of the above – Not allowed to write business in the state 54
3.  E – Eligible – Reporting entities eligible or approved to write surplus lines in the state 0

(b) Explanation of basis of allocation by states, premiums by states, etc.
Accident & Health premium is allocated by state based on the location of the employer group.  Medicare Title XVIII is allocated based on the state of residencey
for the member.
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