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Part I
Item 1. Business
Cintas Corporation (Cintas, Company, we, us or our), a Washington corporation, helps more than one million businesses of all types and sizes, primarily
in the United States (U.S.), as well as Canada, Latin America, Europe and Asia, get READY™ to open their doors with confidence every day by providing
a wide range of products and services that enhance our customers’ image and help keep their facilities and employees clean, safe and looking their
best. With products and services including uniforms, mats, mops, restroom supplies, first aid and safety products, fire extinguishers and testing, and
training and compliance courses, Cintas helps customers get Ready for the Workday ®. Cintas was founded in 1968 by Richard T. Farmer, currently the
Chairman Emeritus of the Board of Directors, when he left his family's industrial laundry business in order to develop uniform programs using an
exclusive new fabric. In the early 1970's, Cintas acquired the family industrial laundry business. Over the years, Cintas developed additional products and
services that complemented its core uniform business and broadened the scope of products and services available to its customers.
Cintas’ reportable operating segments are the Uniform Rental and Facility Services operating segment and the First Aid and Safety Services operating
segment. The Uniform Rental and Facility Services reportable operating segment consists of the rental and servicing of uniforms and other garments,
including flame resistant clothing, mats, mops and shop towels and other ancillary items. In addition to these rental items, restroom cleaning services and
supplies, carpet and tile cleaning services and the sale of items from our catalogs to our customers on route are included within this reportable operating
segment. The First Aid and Safety Services reportable operating segment consists of first aid and safety products and services. The remainder of Cintas’
business, which consists of the Fire Protection Services operating segment and the Uniform Direct Sale operating segment, is included in All Other.
In December 2019, a novel strain of coronavirus (COVID-19) was reported to have surfaced in Wuhan, China, and has since spread globally. In March
2020, the World Health Organization characterized COVID-19 as a pandemic. Through the first three quarters of fiscal 2020, the COVID-19 pandemic did
not have a significant impact on our business. However, efforts to contain the spread of COVID-19 intensified during our fiscal 2020 fourth quarter. Most
states and municipalities within the U.S. enacted temporary closures of businesses, issued quarantine orders and took other restrictive measures in
response to the COVID-19 pandemic. Within the U.S., our business has been designated an essential business, which allows us to continue to serve
customers that remain open.
We have operations throughout the U.S. and participate in a global supply chain. During the fourth quarter of fiscal 2020, the existence of the COVID-19
pandemic, the fear associated with the COVID-19 pandemic and the reactions of governments around the world in response to the COVID-19 pandemic
to regulate the flow of labor and products and impede the business of our customers, impacted our ability to conduct normal business operations, which
had an adverse effect on our business. If we need to close any of our facilities or a critical number of our employees become too ill to work, our business
operations could be materially adversely affected in a rapid manner. Similarly, if our customers experience adverse business consequences due to the
COVID-19 pandemic, including being required to shut down their operations, demand for our services and products could also be materially adversely
affected in a rapid manner. The impact of the COVID-19 pandemic is fluid and continues to evolve, and therefore, we cannot predict the extent to which
our business, results of operations, financial condition or liquidity will ultimately be impacted. For more information, see the sections entitled
“Management’s Discussion and Analysis of Financial Condition and Results of Operations ,” and “Risk Factors” within this Annual Report on Form 10-K.
We provide our products and services to over one million businesses of all types, from small service and manufacturing companies to major corporations
that employ thousands of people. This diversity in customer base results in no individual customer accounting for greater than one percent of Cintas' total
revenue. As a result, the loss of one account would not have a significant financial impact on Cintas.

The following table sets forth Cintas' total revenue and the revenue derived from each reportable operating segment and the remaining operating
segments included in the All Other category for the fiscal years ended May 31:
2020

(In thousands)

Uniform Rental and Facility Services

$

5,643,494

2019
$

5,552,430

2018
$

5,247,124

First Aid and Safety Services

708,569

619,470

564,706

All Other

733,057

720,403

664,802

Total Revenue

$

7,085,120

$

6,892,303

$

6,476,632

Additional information regarding each reportable operating segment and All Other is also included in Note 14 entitled Operating Segment Information of
"Notes to Consolidated Financial Statements. "
The primary markets served by all Cintas businesses are local in nature and highly fragmented. Cintas competes with national, regional and local
providers, and the level of competition varies at each of Cintas' local operations. Product, design, price, quality, service and convenience to the customer
are the competitive elements in each of our businesses.
Within the Uniform Rental and Facility Services reportable operating segment, Cintas provides its products and services to customers via local delivery
routes originating from rental processing plants and branches. Within the First Aid and Safety Services reportable operating segment and All Other,
Cintas provides its products and services via its distribution network and local delivery routes or local representatives. At May 31, 2020, Cintas, in total,
had approximately 11,100 local delivery routes, 472 operational facilities and 12 distribution centers, and Cintas employed approximately 40,000
employee-partners, of which approximately 1,200 were represented by labor unions.
Cintas sources finished products from many outside suppliers. In addition, Cintas operates five manufacturing facilities that provide for standard uniform
needs. Cintas purchases fabric, used in the manufacturing of its products, from several suppliers. Cintas is not aware of any circumstances that would
hinder its ability to continue obtaining these materials.
Cintas is subject to various environmental laws and regulations, as are other companies in the uniform rental industry. While environmental compliance is
not a material component of its costs, Cintas must incur capital expenditures and associated operating costs, primarily for water treatment and waste
removal, on a regular basis. Environmental spending related to water treatment and waste removal was approximately $20 million in fiscal 2020,
approximately $21 million in fiscal 2019 and approximately $20 million in fiscal 2018. Capital expenditures to limit or monitor hazardous substances
totaled approximately $3 million in fiscal 2020, approximately $10 million in fiscal 2019 and approximately $2 million in fiscal 2018.
Cintas uses its corporate website, www.cintas.com, as a channel for routine distribution of important information, including news releases, analyst
presentations and financial information. Cintas files with or furnishes to the Securities and Exchange Commission (SEC) Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and any amendments to those reports, as well as proxy statements and annual reports to
shareholders, and, from time to time, other documents. The reports and other documents filed with or furnished to the SEC are available to investors on
or through our corporate website free of charge as soon as reasonably practicable after we electronically file them with or furnish them to the SEC. The
SEC maintains an internet site located at www.sec.gov that contains reports, proxy and information statements and other information regarding issuers,
such as Cintas, that file electronically with the SEC. Cintas' SEC filings can be found on the Investors page of its website at
www.cintas.com/investors/financials.aspx and its Code of Conduct and Business Ethics can be found on the About Us page of its website at
www.cintas.com/company. These documents are available in print to any shareholder who requests a copy by writing or calling Cintas as set forth on the
Investor Information page. The content on any website referred to in this Annual Report on Form 10-K is not incorporated by reference into this Form 10K unless expressly noted.
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Item 1A. Risk Factors
The statements in this section describe the most significant risks that could materially and adversely affect our business, consolidated financial condition
and consolidated results of operation and the trading price of our debt or equity securities.
In addition, this section sets forth statements which constitute our cautionary statements under the Private Securities Litigation Reform Act of 1995.
This Annual Report on Form 10-K contains forward-looking statements. The Private Securities Litigation Reform Act of 1995 provides a safe harbor from
civil litigation for forward-looking statements. Forward-looking statements may be identified by words such as “estimates,” “anticipates,” “predicts,”
“projects,” “plans,” “expects,” “intends,” “target,” “forecast,” “believes,” “seeks,” “could,” “should,” “may” and “will” or the negative versions thereof and
similar words, terms and expressions and by the context in which they are used. Such statements are based upon current expectations of Cintas and
speak only as of the date made. You should not place undue reliance on any forward-looking statement. We cannot guarantee that any forward-looking
statement will be realized. These statements are subject to various risks, uncertainties, potentially inaccurate assumptions and other factors that could
cause actual results to differ from those set forth in or implied by this Annual Report. Factors that might cause such a difference include, but are not
limited to, the possibility of greater than anticipated operating costs including energy and fuel costs; lower sales volumes; loss of customers due to
outsourcing trends; the performance and costs of integration of acquisitions; fluctuations in costs of materials and labor including increased medical costs;
costs and possible effects of union organizing activities; failure to comply with government regulations concerning employment discrimination, employee
pay and benefits and employee health and safety; the effect on operations of exchange rate fluctuations, tariffs and other political, economic and
regulatory risks; uncertainties regarding any existing or newly-discovered expenses and liabilities related to environmental compliance and remediation;
the cost, results and ongoing assessment of internal controls for financial reporting required by the Sarbanes-Oxley Act of 2002; the effect of new
accounting pronouncements; disruptions caused by the inaccessibility of computer systems data, including cybersecurity risks; the initiation or outcome of
litigation, investigations or other proceedings; higher assumed sourcing or distribution costs of products; the disruption of operations from catastrophic or
extraordinary events including viral pandemics such as the COVID-19 coronavirus; the amount and timing of repurchases of our common stock, if any;
changes in federal and state tax and labor laws; and the reactions of competitors in terms of price and service. Cintas undertakes no obligation to publicly
release any revisions to any forward-looking statements or to otherwise update any forward-looking statements whether as a result of new information or
to reflect events, circumstances or any other unanticipated developments arising after the date on which such statements are made, except otherwise as
required by law. The risks and uncertainties described herein are not the only ones we may face. Additional risks and uncertainties presently not known
to us or that we currently believe to be immaterial may also harm our business.
Negative global economic factors, including the COVID-19 pandemic, may adversely affect our financial performance.
Negative economic conditions, in North America and our other markets, may adversely affect our financial performance. Higher levels of unemployment,
inflation, tax rates and other changes in tax laws and other economic factors could adversely affect the demand for Cintas’ products and services.
Increases in labor costs, including the cost to provide employee-partner related healthcare benefits, minimum wages, labor shortages or shortages of
skilled labor, regulations regarding the classification of employees and/or their eligibility for overtime wages, higher material costs for items such as
fabrics and textiles, the inability to obtain insurance coverage at cost-effective rates, higher interest rates, inflation, higher tax rates and other changes in
tax laws and other economic factors could increase our costs of rental uniforms and facility services, cost of other services and selling and administrative
expenses. As a result, these factors could adversely affect our sales and consolidated results of operations.
The COVID-19 pandemic has created widespread disruption in the global economy and is having an adverse impact on our consolidated results of
operations and financial performance, as well as on the results of operations and financial performance of many of the customers and suppliers in
industries that we serve and operate. The duration of the pandemic itself and the market and workplace disruptions it has caused, including disruptions
imposed by federal, state and local actions, as well as the potential for new government regulations, and the long-term effects on the economy and our
customers are uncertain and as yet unknowable. These factors, as they become more certain, could adversely affect our workforce, sales and overall
business. Furthermore, the ultimate impact of the COVID-19 pandemic on our consolidated results of operations and financial performance depends on

many factors that are not within our control, including, but not limited to: governmental, business and individuals’ actions that have been and continue to
be taken in response to the pandemic; the impact of the pandemic and actions taken in response on global and regional economies; the availability of
federal, state or local funding programs; general economic uncertainty in key financial markets and financial market volatility; global economic conditions
and levels of economic growth; and the pace of recovery when the COVID-19 pandemic subsides. We are unable to predict the extent to which the
pandemic and related impacts will continue to adversely impact our business operations, financial performance, consolidated results of operations,
consolidated financial position and the achievement of our strategic objectives.
Increased competition could adversely affect our financial performance.
We operate in highly competitive industries and compete with national, regional and local providers. Product, design, price, quality, service and
convenience to the customer are the competitive elements in these industries. If existing or future competitors seek to gain or retain market share by
reducing prices, Cintas may be required to lower prices, which would hurt its results of operations. Cintas' competitors also generally compete with Cintas
for acquisition candidates, which can increase the price for acquisitions and reduce the number of available acquisition candidates. In addition, our
customers and prospects may decide to perform certain services in-house instead of outsourcing these services to us. These competitive pressures could
adversely affect our sales and consolidated results of operations.
An inability to open new, cost effective operating facilities may adversely affect our expansion efforts.
We plan to expand our presence in existing markets and enter new markets. The opening of new operating facilities is necessary to gain the capacity
required for this expansion. Our ability to open new operating facilities depends on our ability to identify attractive locations, negotiate leases or real estate
purchase agreements on acceptable terms, identify and obtain adequate utility and water sources and comply with environmental regulations, zoning
laws and other similar factors. Any inability to effectively identify and manage these items may adversely affect our expansion efforts, and, consequently,
adversely affect our financial performance.
Risks associated with our acquisition practice could adversely affect our consolidated results of operations.
Historically, a portion of our growth has come from acquisitions. We continue to evaluate opportunities for acquiring businesses that may supplement our
internal growth. However, there can be no assurance that we will be able to locate and purchase suitable acquisitions. In addition, the success of any
acquisition, including the ability to realize anticipated cost synergies, depends in part on our ability to integrate the acquired company. The process of
integrating acquired businesses may involve unforeseen difficulties and may require a disproportionate amount of our management's attention and our
financial and other resources. If management is not able to effectively manage the integration process, or if any significant business activities are
interrupted as a result of the integration process, we may not be able to realize anticipated cost synergies resulting from acquisitions and our business
could suffer. Although we conduct due diligence investigations prior to each acquisition, there can be no assurance that we will discover or adequately
protect against all material liabilities of an acquired business for which we may be responsible as a successor owner or operator. The failure to identify
suitable acquisitions and successfully integrate these acquired businesses, or to discover liabilities associated with such businesses in the diligence
process, could adversely affect our consolidated results of operations.
Our indebtedness may limit cash flow available to invest in the ongoing needs of our business.
Our outstanding indebtedness may have negative consequences on our business, such as requiring us to dedicate a substantial portion of our cash flow
from operations to the payment of debt service, reducing the availability of our cash flow to fund working capital, capital expenditures, acquisitions,
dividend increases, stock buybacks and other general corporate purposes, as well as increase our vulnerability to adverse economic or industry
conditions. In addition, it may limit our ability to obtain additional financing in the future to enable us to react to changes in our business or industry or
place us at a competitive disadvantage compared to businesses in our industry that have less debt.

Changes in the fuel and energy industry could adversely affect our consolidated financial condition and consolidated results of operations.
The price of fuel and energy needed to run our vehicles and equipment is unpredictable and fluctuates based on events outside our control, including
geopolitical developments, supply and demand for fuel and other energy related products, actions by energy producers, war and unrest in oil producing
countries, regional production patterns, limits on refining capacities, natural disasters, environmental concerns and viral pandemics such as COVID-19.
Increases in fuel and energy costs could adversely affect our consolidated financial condition and consolidated results of operations.
Failure to preserve positive labor relationships with our employees could adversely affect our consolidated results of operations.
While we believe that our employee relations are good, we have been and could continue to be the target of a unionization campaign by several unions.
These unions have attempted to pressure Cintas into surrendering its employees' rights to a government-supervised election by unilaterally accepting
union representation. We will continue to vigorously oppose any unionization campaign and defend our employees' rights to a government-supervised
election. Unionization campaigns could be materially disruptive to our business and could adversely affect our consolidated results of operations.
Risks associated with the suppliers from whom our products are sourced could adversely affect our consolidated results of operations.
The products we sell are sourced from a wide variety of domestic and international suppliers. Global sourcing of many of the products we sell is an
important factor in our financial performance. We require all our suppliers to comply with applicable laws, including labor and environmental laws, and
otherwise be certified as meeting our required supplier standards of conduct. Our ability to find qualified suppliers who meet our standards, and to access
products in a timely and efficient manner is a significant challenge, especially with respect to suppliers located and goods sourced outside the U.S.
Political and economic stability in the countries in which foreign suppliers are located, the financial stability of suppliers, suppliers' failure to meet our
supplier standards, labor problems experienced by our suppliers, the availability of raw materials to suppliers, currency exchange rates, transport
availability and cost, inflation and other factors relating to the suppliers and the countries in which they are located are beyond our control. In addition,
U.S. and foreign trade policies, tariffs and other impositions on imported goods, trade sanctions imposed on certain countries, the limitation on the
importation of certain types of goods or of goods containing certain materials from other countries and other factors relating to foreign trade are beyond
our control. These and other factors, including the potential negative impact of viral pandemics such as COVID-19 affecting our suppliers and our access
to products could adversely affect our consolidated results of operations.
Fluctuations in foreign currency exchange could adversely affect our consolidated financial condition and consolidated results of operations.
We earn revenue, pay expenses, own assets and incur liabilities in countries using currencies other than the U.S. dollar, primarily the Canadian dollar. In
fiscal years 2020, 2019 and 2018, revenue denominated in currencies other than the U.S. dollar represented less than 10% of our consolidated revenue.
Because our consolidated financial statements are presented in U.S. dollars, we must translate revenue, income and expenses, as well as assets and
liabilities, into U.S. dollars at exchange rates in effect during or at the end of each reporting period. Therefore, fluctuations in the value of the U.S. dollar
against other major currencies, particularly in the event of significant increases in foreign currency revenue, will impact our revenue and operating income
and the value of balance sheet items denominated in foreign currencies. This impact could adversely affect our consolidated financial condition and
consolidated results of operations.
Failure to comply with federal and state regulations to which we are subject could result in penalties or costs that could adversely affect our consolidated
results of operations.
Our business is subject to complex and stringent state and federal regulations, including employment laws and regulations, minimum wage requirements,
overtime requirements, working condition requirements, citizenship requirements, transportation and other laws and regulations. In particular, we are
subject to the regulations promulgated by the U.S. Department of Transportation (USDOT) and under the Occupational Safety and Health Act of 1970, as
amended (OSHA). We have incurred, and will continue to incur, capital and operating expenditures and other costs in the ordinary course of our business
in complying with the USDOT, OSHA and other laws and

regulations to which we are subject. Changes in laws, regulations and the related interpretations, including any laws or regulations that may be enacted
by the current U.S. presidential administration and Congress, may alter the landscape in which we do business and may affect our costs of doing
business. The impact of new laws and regulations cannot be predicted. Compliance with new laws and regulations may increase our operating costs or
require significant capital expenditures. Any failure to comply with applicable laws or regulations could result in substantial fines by government
authorities, payment of damages to private litigants, or possible revocation of our authority to conduct our operations, which could adversely affect our
ability to service customers and our consolidated results of operations.
We are subject to legal proceedings that may adversely affect our consolidated financial condition and consolidated results of operations.
We are subject to various litigation claims and legal proceeding arising from the ordinary course of our business, including personal injury, customer
contract, environmental and employment claims. Certain of these lawsuits or potential future lawsuits, if decided adversely to us or settled by us, may
result in liability and expense material to our consolidated financial condition and consolidated results of operations.
Compliance with environmental laws and regulations could result in significant costs that adversely affect our consolidated results of operations.
Our operating locations are subject to environmental laws and regulations relating to the protection of the environment and health and safety matters,
including those governing discharges of pollutants to the air and water, the management and disposal of hazardous substances and wastes and the
clean-up of contaminated sites. The operation of our businesses entails risks under environmental laws and regulations. We could incur significant costs,
including clean-up costs, fines and sanctions and claims by third parties for property damage and personal injury, as a result of violations of or liabilities
under these laws and regulations. We are currently involved in a limited number of remedial investigations and actions at various locations. While based
on information currently known to us, we believe that we maintain adequate reserves with respect to these matters, our liability could exceed forecasted
amounts, and the imposition of additional clean-up obligations or the discovery of additional contamination at these or other sites could result in significant
additional costs which could adversely affect our results of operations. In addition, potentially significant expenditures could be required to comply with
environmental laws and regulations, including requirements that may be adopted or imposed in the future.
Under applicable environmental laws, an owner or operator of real estate may be required to pay the costs of removing or remediating hazardous
materials located on or emanating from property, whether or not the owner or operator knew of or was responsible for the presence of such hazardous
materials. While we regularly engage in environmental due diligence in connection with acquisitions, we can give no assurance that locations that have
been acquired or leased have been operated in compliance with environmental laws and regulations during prior periods or that future uses or conditions
will not make us liable under these laws or expose us to third-party actions, including tort suits.
We rely extensively on computer systems, including third-party systems, to process transactions, maintain information and manage our businesses.
Disruptions in the availability of computer systems due to implementation of a new system or otherwise, or privacy breaches involving computer systems,
could impact our ability to service our customers and adversely affect our sales, consolidated results of operations and reputation and expose us to
litigation risk.
Our businesses rely on various computer systems, including third-party systems, to provide customer information, process customer transactions and
provide other general information necessary to manage our businesses. We have an active disaster recovery plan in place that is frequently reviewed
and tested. However, our computer systems are subject to damage or interruption due to system conversions, such as our current conversion to SAP
enterprise system, power outages, computer or telecommunication failures, catastrophic events such as fires, tornadoes and hurricanes and usage errors
by our employees. Although we believe that we have adopted appropriate measures to mitigate potential risks to our technology and our operations from
these information technology-related and other potential disruptions, given the unpredictability of the timing, nature and scope of such disruptions, we
could potentially be subject to production downtimes, operational delays and interruptions in our ability to provide products and services to our customers.
Any disruption caused by the unavailability of our computer systems could adversely affect our sales, could require us to make a significant investment to
fix or replace them and, therefore, could adversely affect our consolidated results of operations. In addition, cyber-

security attacks are evolving and include, but are not limited to, malicious software, attempts to gain unauthorized access to data and other electronic
security breaches that could lead to disruptions in systems, unauthorized release of confidential or otherwise protected information and corruption of data.
If the network of security controls, policy enforcement mechanisms and monitoring systems to address these threats to our technology fails, the
compromising of confidential or otherwise protected Company, customer, or employee information, destruction or corruption of data, security breaches, or
other manipulation or improper use of our systems and networks could result in financial losses from remedial actions, loss of business or potential
liability and damage to our reputation.
We also rely on software applications, enterprise cloud storage systems and cloud computing services provided by third-party vendors for certain
information technology services, including our SAP enterprise system, payroll data, risk management data and lease data. If these third-party vendors, as
well as our suppliers and other vendors, experience service interruptions or damage, security breaches, cyber-attacks, computer viruses, ransomware or
other similar events or intrusions, our business and our consolidated results of operations may be adversely affected.
Failure to achieve and maintain effective internal controls could adversely affect our business and stock price.
Effective internal controls are necessary for us to provide reliable financial reports. All internal control systems, no matter how well designed, have
inherent limitations. Therefore, even those systems determined to be effective can provide only reasonable assurance with respect to the consolidated
financial statement preparation and presentation. While we continue to evaluate our internal controls, we cannot be certain that these measures will
ensure that we implement and maintain adequate controls over our financial processes and reporting in the future. If we fail to maintain the adequacy of
our internal controls or if we or our independent registered public accounting firm were to discover material weaknesses in our internal controls, as such
standards are modified, supplemented or amended, we may not be able to ensure that we can conclude on an ongoing basis that we have effective
internal control over financial reporting in accordance with Section 404 of the Sarbanes-Oxley Act of 2002. Failure to achieve and maintain an effective
internal control environment could cause us to be unable to produce reliable financial reports or prevent fraud. This may cause investors to lose
confidence in our reported financial information, which could have a material adverse effect on our stock price.
We may experience difficulties in attracting and retaining competent personnel in key positions.
We believe that a key component of our success is our corporate culture, which has been imparted by management throughout our corporate
organization. This factor, along with our entire operation, depends on our ability to attract and retain key employees. Competitive pressures within and
outside our industry may make it more difficult and expensive for us to attract and retain key employees which could adversely affect our businesses.
Unexpected events could negatively impact our operations and adversely affect our consolidated results of operations.
Unexpected events, including fires or explosions at facilities, severe weather conditions, natural disasters such as hurricanes and tornadoes, war or
terrorist activities, unplanned outages, viral pandemics such as COVID-19, supply disruptions, failure of equipment or systems or changes in laws and/or
regulations impacting our businesses, could adversely affect our consolidated results of operations. These events could result in customer disruption,
physical damage to one or more key operating facilities, the temporary closure of one or more key operating facilities or the temporary disruption of
information systems. In addition, negative publicity, whether warranted or not, impacting brand image perception could adversely affect our consolidated
results of operations.
We may recognize impairment charges, which could adversely affect our consolidated financial condition and consolidated results of operations.
We assess our goodwill and other intangible assets and our long-lived assets for impairment when required by U.S. Generally Accepted Accounting
Principles (U.S. GAAP). These accounting principles require that we record an impairment charge if circumstances indicate that the asset carrying values
exceed their estimated fair values. The estimated fair value of these assets is impacted by, but not limited to, macroeconomic, industry and market
conditions in the locations in which we operate. Deterioration in these general economic conditions may result in: declining revenue, which can lead to
excess capacity and declining operating cash flow; reductions in management's estimates for future revenue and operating cash flow growth; increases
in borrowing rates and other deterioration in factors that impact our weighted average cost of capital; and deteriorating real estate values. If our
assessment of goodwill, other intangible assets or long-lived assets indicates an impairment of the carrying value
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