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i EvJvy #2021

The British pound against the Japanese yen
January 2021 100%
80
60
40
British pouncl 20
Undervalued ..o°...........1.apanese ven —22
.u.o“”°..“ 4 40

o0
HA 32761

A Big Mac costs £3.29 in Britain and ¥390 in Japan. The implied exchange rate for
¥100 is 0.84. The difference between this and the actual exchange rate, 0.71,
suggests the British pound is
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The Countries with the Largest
National Debt Burdens

Estimated general government gross debt
as a share of GDP in 2020"

Greece <= | > 1%
ialy () [ 156%
Portugal @ NG 135%
United States £= [ NG 134%
spain © [[INEGTIE 120%
Cyprus < [ ' 19%

* Estimates as of Dec 2021
Source: IMF

@O statista %a
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INL_N e 1€ Aaa 2 AAA 2  AAA 2

2021/6/303R7E 1 =uoer7Ls BE A= AAA D AAA D

1 =mAZv5 A Aaa =2 AAA 2 AAA 2

1 BXAX Aaa = AAA 2 AAA 2

1 mrvv—27 Aaa =2 AAA 2  AAA =

1 emAvr—7v R Aaa 2 AAA 2 AAA 2

1 B/ — Aaa = AAA 2 AAA 2

1 ™ HR=I Aaa = AAA 2 AAA 2

9 BMA—ZALFU7F Aaa =2 AAA N AAA N

10 | B XEH Aaa 2 AA+ 2 AAA =

10 MAh+% Aaa =2 AAA 2  AA+

12 emA—2AKU7 B Aal =2 AA+ 2  AA+ 2

12 =212~ RAE Aal =2 AA+ 2 AA+
14 @=2—3Y—-5V K Aaa =2 AA A AA A
15 Mz>>2MA0AE Aa2 =2 AA=  AAN
16 « BE Aa2 =2 AA=2  AA-—
16 BEsE BECET BRHT Y S AERT a0
18 B EF Aa2 N AA->  AA-N
19 M~Lx— W4 Aa3 =2 AA=>  AA- N
20 m7rO R Aa3 =2 AA- 2 AA-—
21 WM zr=7HAE Al > AA- A  AA-—
22 7102~ F R A2 2 AA-2> A+
22 = Al = A+ = A+

> | 24+ HA AL A+=> AN |

25 mm A0/ %7 WL A2 > At S A
26 mAO~R=7 W[4 Baal A AA-=2> A
26 mYUr7—7 R3 A3 2 A+ 2> A=
28 ")y M A2 = A- = A+ =2

29 BY23Y7I5E7 Al N A-=2 A
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[Investors Trust FIX3,5.7,10]

REREZH : USD10,000 ($9110/4H)
BE : USD

A : 34 or bfFor 74or 10:5
i A LU 6 T HA IRF D F1 32 Tk E FA 1l 88

£Fl : 3F3.0% bFE3.25% 7HE3.5% 10F4.0%
PHhoo s EDFHWI3TBIC1EIDE4S]E
TCAHERR | IETTAR100% (GyHARKE)
E)\—-ﬁ&*—l %
.T‘f’J—.-’#&*—l 35'9

https://www.investors-trust.com/jp/fixed-income.html
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& EEF

£4.0% 1871

FIX10 USD50,000-USD72,982

100k
75k
&
f 50K
N
25k
0
4 6 8 10 12 14
£
T A NHEEE BT AR R AL lE
22 1 $50,000 $50,000 $1,998 $51,914 $1,998
23 2 $0 $50,000 $2,075 $53,905 $4,073
24 3 $0 $50,000 $2,154 $55,975 $8,590
25 4 $0 $50,000 $2,237 $58,128 $13,214
26 5 $0 $50,000 $2,323 $60,368 $17,950
27 6 $0 $50,000 $2,413 $62,697 $27,601
28 7 $0 $50,000 $2,506 $65,119 $37,532
29 8 $0 $50,000 $2,603 $67,638 $47,710
30 9 $0 $50,000 $2,704 $70,257 $58,138
31 10 $0 ~ $50,000 $2808 . $72982 $68,822 |

33 12 $0 $50,000 $366 $73,545 $73,545
34 13 $0 $50,000 $368 $73,828 $73,828
35 14 $0 $50,000 $369 $74,113 $74,113
36 15 $0 $50,000 $370 $74,399 $74,399
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[7—N\VRA5— AL A75 0]

AO:

« 1,246,300 (2017%)

o 2019FEHIS52021FICHTTEBF1%EDAOENMZ RIAATWS
- SES5FERET 78,200 ADIEMHMRAETN TS

(Calgary.ca - Calgary Civic Census)

F=E:
- 2016 DFHMEEELHEHEIE 9,245 F
« 2021EXTIc 50,400FDFIMEIHLNRIAEFND
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i HolizonPlus

[HolizonPlus])

EERAFVRADEEO—VIFE5METUNMEDANZT B EDNTEXRATULUL
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i HolizonPlus

[HolizonPlus]

R{E#REEE : EUR 100,000 (#9120075F)
x7l'7 Va7EEEEOEDSIZEUR 15,000X [3USD15,000
ME : USD. GBP. EUR. CHF. ILS
fo - 6% (ETE) *xFHIfC Y., FBRET
BBAFHE 0%
ﬁ@%’ﬁé‘é&ﬂ 6% (1FEICER. 5FEFBREEN)
0w 7 HF : 34 Xc_a)ﬁiﬁ'rj:)ufﬂtgﬁﬁfu
= ’Eﬁ
>.<90E|auﬁ B ZE(EF=EO—V77YR
(BEERER, A7 a3 7EEERBOER, A1 ATZAR—KNI\VY
a]) https://www.mansardcm.go@m
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Jun-16
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1
NAV Month

£ 1,167.6457 0.51%

Feb-17

[HolizonPlus]

Horizon Plus - B GBP

NAV £ 1,167.6457 GBP Class B Annualised returns of 11.68% in GBP-

Apr-17
Jun-17
Aug-17
Oct-17
Dec-17

3 Months

1.50%

Feb-18

e Horizon Plus - Class B GBP

e | K House Price Index

0O 00 0 0 0 OO O OO O OO0 O O O O O O O ™ ™ = = « «
DR - - I R S L B R P
= C Q0+ O O & C W +H O O &= C o fH O 0 &« Cc w + O QO
2308223082323 08232208¢
6 Months 12 Months Annual Inception YTD
2.84% 8.21% 11.68% 16.76% 1.50%

MARCH 2022
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[Banner Ebisu Income Fund]
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[Banner Ebisu Income Fund]

RIEREREE : AUD 25,000 (¥92005H)
XA a rEEETEBOEEZERAIFAUDT0,00005
BE : AUD
BAFHE : 5%
RRRIFEE - 0%
FERFHYYH—> 1 9.44%
FEFHIZAY :NA
xR ! 8H
HEG : RMAENEO—>
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Banner Ebisu Income Fund

Ebisu Income Fund, Isle of Man;
Growth of $25.000 Invested from Jan 2017

1.20% $39,000
1.10% $38,000
S
0.80% $34’000
0.70% $33,000
0.60% _.t' $32,000
0.50% I $31,000
0.40% $30,000
“ $29,000
0.300/0 "l' $28,000
0 L 3
0.20%o | $27,000
0.10% 'r.-' $26,000
0.00% : $25,000
S ODOODON20 2RO O ORI NN NNV
CE>sa>cE>5a>ca>5a> e dtAlcn>ta> s 1L
828585825335555853258553855585525853
Jan Feb Mar Apr May June July Aug Sept
2017 027% 087% 057% 090% 1.16% 084% 060% 067% 0.61%
2018 071% 045% 054% 073% 077% 073% 084% 087% 0.84%
2019 057% 060% 080% 0.72% 0.70% 060% 068% 067% 0.65%
2020 067% 047% 047% 045% 055% 051% 047% 053% 047%
2021 047% 057% 060% 044% 042% 087% 048% 051% 0.50%
2022 056% 046% 053% 0.56% 0.70%

Returns Statistics

Average Annualised Return 9.30%

Total Cumulative Return 50.72%

BAM Ebisu Income Fund NAV $1.5072

Oct Nov Dec YTD Return Annualised
0.88% 048% 0.80% 9.01% 9.01%
085% 067% 0.54% 9.66% 9.66%
066% 060% 0.95% 8.20% 8.20%
056% 0.53% 0.62% 6.30% 6.30%
058% 0.58% 0.65% 6.68% 6.68%

2.81% 6.74%




Banner Ebisu Income Fund

BRUNSWICK EAST
Melbourne, VIC

30 apartments

Project Value $26m
Term 17 months

Facility First mortgage, construction and
development loan

TRUGANINA
Melbourne, VIC

67 industrial units across 6 buildings

Project Value $66m
Term 20 months

Facility First mortgage, construction and
development loan

https://www.bannerassetmanagement.com/our-projects/




[Mansard Seller Development Fund]
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i Mansard Seller Development Fund

[Mansard Seller Development Fund]

xIEREEEE : USD 75,000 (9800 A H)
XA7 2 ar7EEESEZAIEUSDT0,000~

BE : USD. EUR. GBP. CHF

BAFHE 1 0%

BREFEHE 5% (1 FSEITER. 5 FEREtn)
ERIPYT—> 1 11.56%

FEREIIVRY 3.20%
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HiRg - REREBIERE (BA. &%, O—>., 5Hl. LVKM)
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DEVELOPMENT PIPELINE Working in conjunction with Sellar Group, they have a large project pipeline that the fund can look to co-
invest into on a secured debt or preferre_d equity basis.

Queen Ehzabeth

ZSL London Zoo €3

Madame (D The British Library
Tussauds London
_The British Museum & & Barbican Centre
1Y )
o
LONMNI !
field Londor ivde | L
D yde | London 7 -~
Harrods Southwark
~ o &) Big Ben
Victoria and
Olympia €3 Albert Museum = =) Imperial War Museum

Saatchi Gallery O

LifeRemedy

Social Investment

C Park O

Olympic

Isle of Dogs
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+ Major Despite Bond Yields Rising Modestly, Rental Margins Remain Attractive

Margin over Bonds e UK Property (Net Initial Yield) s UK 10yr Gilts

- BBB Corporate Bonds === UK Equities GBP IR SWAP 5 yrs
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Performance

40.00%

35.00% -

30.00%

Annualised return 10.97%

25.00% -

20.00%

15.00% -

10.00%

5.00% -

o ) o

o o
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SELLAR Development Fund

UK IPD CAP Growth ALL Property
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[Montreux HealthCare Fund]
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[Montreux HealthCare Fund]

REKREEREE : USD 10,000 (91004
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Factsheet April 2022

2014 Jan14 Feb14 Mar15 Apr15 May15 Jun15 Jul1b Aug15 Sep15 Oct15 Nov15 Dec15 YTD
RTN - - - - - - - - - - - 742% 742%
2015 Jan15 Feb15 Mar15 Apr15 May15 Jun15 Jul1 Aug15 Sep15 Oct15 Nov15 Dec15 YTD
RTN -0.34% 211% 1.74% 1.70% 0.73% 0.74% -0.07% 2.09% 3.48% 2.79% 3.41% 0.39% 20.35%
2016 Jan16 Feb16 Mar16 Apr16 May16 Jun16 Jul16 Aug16 Sep16 Oct16 Nov16 Dec16 YTD
RTN 1.29% 0.13% -1.60% -0.45% 1.38% 0.69% 1.55% 3.60% 1.02% 1.38% 0.37% 1.12% 10.84%
2017 Jan17 Feb17 Mar17 Apr17 May17 Junt7 Jul7 Aug17 Sep17 Oct17 Nov17 Dect7 YTD
RTN -0.15% 1.12% -0.11% 3.55% 1.12% 0.38% 6.27% 1.41% 1.25% 2.50% -0.36% 8.01% 27.59%
2018 Jan18 Feb18 Mar18 Apr18 May18 Jun18 Jul18 Aug18 Sep18 Oct18 Nov18 Dec18 YTD
RTN -0.48% 0.07% 1.03% 0.26% 0.24% 0.30% 3.08% 0.05% 0.46% 3.45% -0.04% 4.09% 13.13%
2019 Jan19 Feb19 Mar19 Apr19 May19 Jun19 Jul19 Aug19 Sep19 Oct19 Nov19 Dec19 YTD
RTN 1.67% 0.10% 0.27% 2.71% 1.38% 3.21% 1.65% 1.15% 0.54% 1.53% 0.50% 3.28% 19.48%
2020 Jan20 Feb20 Mar20 Apr20 May20 Jun20 Jul20 Aug20 Sep20 Oct20 Nov20 Dec20 YTD
RTN -0.36% 1.55% 2.63% 1.44% 0.38% 0.18% -0.10% 0.85% 0.30% 0.29% 0.75% 2.66% 11.03%
2021 Jan21 Feb21 Mar21 Apr21 May21 Jun21 Jul21 Aug21 Sep21 Oct21 Nov21 Dec21 YTD
RTN 4.78% 0.48% 0.56% 0.55% 0.61% 0.41% 0.59% 0.53% 0.46% 0.37% 0.37% 0.37% 10.47%
2022 Jan22 Feb22 Mar22 Apr22 May22 Jun22 Jul22 Aug22 Sep22 Oct22 Nov22 Dec22 YTD
RTN -0.12% 0.44% 0.49% 0.29% 1.11%
Class A

220%
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40%
20%
0%
o\\:\v Q;o’\(o q;\:\ \}o;\ o\\:\b Q;o’\b (5\:\@ \)05,\@ o\\:\@ é’d(\ R QA < 2 = N N 2 IS ) ) P S
<X < N Ao < < N © <$ < N
Source: Montreux Capital Management NAV Calculation.










[GSA CORAL STUDENT PORTFOLIO]
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[GSA CORAL STUDENT PORTFILIO]

BE : GBP. USD. EUR. SGD
RIERESEE : GBP5,000 (¥990 AH)
EAFEE : 0%

RFIFEE : 5~0% (BEER)

FEXRILIHYH— . 7.69%
FEREIYY XY 1 1.00%(N/A)
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(A7 ar7EEEEOER, 774X — M\ I OERH)
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0§3




[GSA CORAL STUDENT PORTFOLIO]

Fund performance

£2.60
£2.40
£2.20 -
£2.00 .._.....-.
£1.80 -
£1.60 .
£1.40 R
£1.20
El'oog,:."gaa;:nggg:raaasz;esaazza;gg
8 8§ 28 28 %88 328 % 8 % 8 388 8% 8 % 8 % 8 % 8 &% 8 %7
Geographic allocation
B 29% UK
m 28% Ireland
21% USA
15% Australia
B 4% Spain
2% Japan

B 1% Germany




[GSA CORAL STUDENT PORTFOLIO]

Portfolio mix

24% GSAF GBP
m 17% AP Student Advantage

“ 12% GSAF EUR
11% GSAF USD

9% CVG Advantage Europe
9% Dublin Student Fund 1
m 7% Dublin Student Fund 2
4% UK Student Advantage
2% Australian SAF

m 5% Cash and other assets

HAZESMALHICFERZRE, HREODAREEZME,

igﬁ%fifﬁlaai THhKRZBAS7OzV hOEE - AR - 77070 R - BEEEICED-
E.?ﬁg;%gb%ﬁ cOYRY «R=Z—-FEB - LR RNNA - 5TV - TF29TILb
:?27‘5‘/ K (Uninest, The Student Housing Company&XU'NEXORESIDENCIAS)
SRS G RR T R L EER SR EREERLTNET,




Vs




STUDENT
HOUSING
COM PANY







LEEDMICEKRRB 7 7Y RHERDIF->TED FT,
SFHIEBEWVWEDELEE L,
* FANNG+7 7V
« RERHEKZ7 7V R
c A AZIINT77 VR
cN—TYwhZa—FJIEEBAYIT PR
c VATITAYITARML—REBAYITI7VR
NIVFAMSITI—HEEBAYITFVR
-EREET VR
—EMN—VERKRI VR
-AYJYa—bMEgEKI7I 7R
*NAVATF7AF VAT ot
" ?f
S ﬁeﬁ,

LifeRemedy 60‘

N
&
®




BUKRE




.
ITA% YIS

Investor Trust SPC (ZTJL kY O%8)
20028l 2HEBSAAS0rEU L
(ElC. k. 77, HER. 77UAH, 3—AYN)
EMDEET14ERIL(2021F1 BIRTE)

AM Bestttigft TA-]

(13LANILHR4S U BH, HATIE. HE - £—4%d - HiaZHEHA+)
YILRY I —I—I Y HEEN3,000%
(BALERI04% 201 4EE—£H841.2% 20164 - BIARM883.5% 20164F)
HROUS : TAIVREE - N17 S - EVTETH

(DIVTT7A) BE - RINA - 9F7Z)IL>7T—=)L

e




BHIUTTOZIWGE: VLYY b A—KIAL

InvestorsTrust

)

=M
000 1e3% 55718 <010

SRR JCB ORIGINAL SERIES / R

3540 9999 9999 9999

3540
M~

&206700 © gs:
RAZUO YARAKOTO &

JCB DRIGINAL SERIES

INTERNATIONAL

(()) Diners Club

1 | o .
5 L34Sk 1008
5 ledha L,

1 ~ )
EHEU BEER \,/‘\ Ny
‘¢ \ =i -

\[l:;"t“f lih‘"k‘m»,:nn\’{:’:{.:Mn

2
Lee M. Cardholder

DISCAVER (]




InvestorsTrusttt &I &5

~BEToV (Fil) ~
1~44E : Evolution Plus *&HA7 U
5~94F : Evolution Select HHEIZRU
10~25% : Evolution

TTARERBE T 5 >
104F : SPX10 100%fR3E
154 : SPX15 140%fxR3E
20%F : SPX20 160%fxR3E
155 : FIX15 ZEEEF FF13.5%~5.5%

)




Investortrust Evolution

BNADEBRDREEFEINEERE
HAfE : 5,10,15,20,25%
R{E : US$100~/H
200K DIREFFTED 5:FER
WLbEE, FRICKIDIRN—FRXEFIHD

A



i InvestorsTrust

7272R72YyR7A—LA

Janus Henderson Morgan Stanley
ALLIANCEBERNSTEIN SToRS
& a3
BLACKROCK Investec &S PICTET
i iShares' PIMCO
M Schroders
STANDARD

4



72772y 87 A—L (ITAREERR—FT7 A7)

Strategy Fund Code Fund Name Allocation YTD 3 mo Tyr 3yrsann 5yrs ann 3 yr Volatility

Conservative

ABLV AB Low Vol Equity Portfolio 15.00% 10.27% 8.70% 22.15% 9.25% 10.48% 18.54%
BREB BR Emerging Markets Bond 15.00% 0.59% 5.26% 11.11% 5.48% 4.45% 12.55%
JHHY JH Horizon Global High Yield 20.00% 1.76% 2.25% 12.30% 7.76% 7.85% 10.31%
MSBO MS Global Bond 25.00% -2.34% 1.78% 5.24% 4.89% 3.34% 5.87%
MSGB MS Global Brands 15.00% 7.09% 8.11% 19.85% 14.12% 13.62% 17.22%
TKAS FT K2 Alternative Strategies 10.00% 2.38% 2.13% 10.57% 331% 3.99% 5.87%
Average 2.70% 4.42% 12.79% 7.43% 7.09% 11.36%
Balanced
AHLG Man AHL Diversified Guernsey 10.00% 13.29% 11.40% 22.11% 13.00% 5.73% 15.61%
BREB BR Emerging Markets Bond 10.00% 0.59% 5.26% 11.11% 5.48% 4.45% 12.55%
JHHY JH Horizon Global High Yield 20.00% 1.76% 2.25% 12.30% 7.76% 7.85% 10.31%
MSGB MS Global Brands 25.00% 7.09% 8.11% 19.85% 14.12% 13.62% 17.22%
MSGO MS Global Opportunity 20.00% 3.08% 1.63% 39.21% 19.50% 24.12% 20.75%
ScsC SCH Global Smaller Companies 15.00% 15.75% 7.23% 42.79% 8.68% 11.16% 24.13%
Average 6.49% 5.55% 25.00% 12.13% 12.49% 16.95%
Aggressive
ACEM AB Emerging Markets Growth 15.00% 4.00% 1.31% 38.98% 6.44% 11.73% 21.41%
AHLG Man AHL Diversified Guernsey 15.00% 13.29% 11.40% 22.11% 13.00% 5.73% 15.61%
INEE NO European Equity 15.00% 13.87% 9.45% 32.41% 5.49% 9.33% 23.14%
MSEC MS EM Corp Debt 10.00% -0.20% 1.35% 8.44% 5.07% 4.73% 8.43%
MSEG MS US Growth 25.00% 2.72% 1.70% 53.35% 32.45% 32.29% 30.63%
SCsC SCH Global Smaller Companies 20.00% 15.75% 7.23% 42.79% 8.68% 11.16% 24.13%
Average 8.48% 5.33% 36.76% 14.10% 14.80% 22.35%

20216 AR RS 1F12.79% NV XH  1425.00% KEH : 14£36.76%




i InvestorsTrust
— 5

YR7Z9R7Aa—=L (BATHRELRER)

= J7YR - RTA—T VR - LIR—b

ABLV AB Low Vol Equity Portfolio 10.27% 8.70% 22.15% 9.25% 10.48% 18.54% 35.740 10/06/2021 |
BRNE BR Sustainable Energy 2.90% 5.26% 53.24% 21.05% 17.21% 23.35% 17.010 10/06/2021 |
FTCF FT Technology 10.73% 8.99% 45.75% 28.25% 29.95% 24.20% 42.210 10/06/2021 s
ISGT iShares Global Tech 9.26% 8.44% 37.95% 23.74% 26.81% 23.32% 324.530 10/06/2021 =
JHHY JH Horizon Global High Yield 1.76% 2.25% 12.30% 7.76% 7.85% 10.31% 164.930 10/06/2021 S|
MFEV MFS European Value 9.61% 10.66% 31.28% 11.51% 12.09% 20.43% 35.930 10/06/2021 |
MSEG MS US Growth 2.72% 1.70% 53.35% 32.45% 32.29% 30.63% 268.140 10/06/2021 s
MSGB MS Global Brands 7.09% 8.11% 19.85% 14.12% 13.62% 17.22% 193.850 10/06/2021 =
MSGO MS Global Opportunity 3.08% 1.63% 39.21% 19.50% 24.12% 20.75% 136.090 10/06/2021 S|
SCAO SCH Asian Opportunities 4.54% -1.45% 43.12% 10.63% 16.57% 19.68% 28.356 10/06/2021 |

2021F6A10B#K%E  F¥FkK¥FT +35.82%
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S&P500index 15F B EEE

S&P 500 /1T vHIR — FEREHIVIRELE

o TR e R wm THS e DS
1950 - 1964 11.39% 1965 - 1979 1.62% 1980 - 1994 10.13% 1995 - 2009 6.09%
1951 - 1965 10.57% 1966 - 1980 2.59% 1981 - 1995 10.61% 1996 - 2010 4.87%
1952 - 1966 8.45% 1967 - 1981 2.85% 1982 - 1996 12.73% 1997 - 2011 3.59%
1953 - 1967 8.97% 1068 - 1982 2.54% 1983 - 1097 13.73% 1998 - 2012 2.60%
1954 - 1968 10.01% 1969 - 1983 3.13% 1984 - 1098 14.31% 1999 - 2013 2.75%
1955 - 1969 6.46% 1970 - 1984 4.06% 1985 - 1999 15.58% 2000 - 2014 2.27%
1956 - 1970 4.82% 1971 - 1985 5.68% 1986 - 2000 12.99% 2001 - 2015 2.95%
1957 - 1971 5.35% 1972 - 1986 5.92% 1987 - 2001 10.92% 2002 - 2016 4.55%
1958 - 1972 7.48% 1973 - 1987 5.04% 1988 - 2002 8.83%
1959 - 1972 3.86% 1074 - 1088 7.22% 1989 - 2003 9.68%
1960 - 1974 0.90% 1975 - 1989 11.55% 1990 - 2004 8.55%
1961 - 1975 2.97% 1976 - 1990 9.03% 1991 - 2005 9.26%
1962 - 1976 2.75% 1977 - 1991 9.46% 1992 - 2006 8.50%
1962 - 1977 2.77% 1078 - 1092 10.67% 1992 - 2007 8.43%
1964 - 1978 1.66% 1979 - 1993 11.09% 1994 - 2008 4.50%
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=25 USD200/8

RIEEF3.5%
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155 % USD44,978
20F#% USD52,479
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ZHN 555 USD443.60
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15%F% USD52,730
20F% USD67,904
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Year
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Age | Contributions | Cash Surrender

53
54

Age

$2,400.00

$4,800.00

$7,200.00

$9,600.00
$12,00000
$14,400.00
$16,800.00
$15,20000
$21,600.00
$24,000.00
$26,400.00
$28,800.00
$31,20000
$33,600.00
$36,000.00

Contributions

$2,400.00

$4,800.00

$7,200.00

$9,600.00
$12,00000
$14,40000
$16,800.00
$15,200.00
$21,600.00
$24,00000
$26,400.00
$28,800.00
$31,200.00
$33,600.00
$36,000.00

$0.00
$1,64558
$4,17755
$6,79117
$9,452.48
$12,283 63
$15,166.79
$18,14424
$21,21835
$26,191 54
$29,529.35
$32,97358
$36,527 .03
$40,19255
$44957814

Cash Surrender

$0.00
$1,749.76
$4,40418
$7,20013
$10,14392
$13,242.20
$16,501 96
$15,93063
$23,53598
$25,126 .27
$33,20817
$37,500.30
$42,008 62
$46,747 65
$52,730.48

Account Yalue

$2,445 .26

$4,86258

$7,33655

$9,86917
$12,462 49
$15,11863
$17,839.79
$20628.24
$23,486.35
$28,21654
$31,284 35
$34,431 58
$37,661 03
$4097555
$44957814

Account Value

$2,47082

$4,962.76

$7,56318
$1027813
$1311382
$16,077.20
$195,174 96
$22,414 63
$25,803 98
$31,151 27
$34,96417
$38,958.30
54314362
$47 53065
$52,730.48

Death Benefit | Partial Withdra...

$2,469.1

$4911.21

$7,40992

$9,967 .86
$12,587 11
$15,26982
$18,01819
$2083452
$23,721 .21
$28,498.71
$31,59719
$34,77580
$38,037 64
$41,385.31
$4497814

Death Benefit

$2,495 63

$5,01238

$7,638 81
$10,380.91
$13,245 .06
$16,23797
$15,366.71
$22,638.78
$26,062.02
$31,462.78
$35,3135.81
$35,347 88
$43,575.06
$48,005 56
$52,730.48

$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00

Partial Withdra...

$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
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