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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

ASSETS

Current Year

Prior Year

1 2 3 4
Net Admitted Assets Net Admitted
Assets Nonadmitted Assets (Cols. 1-2) Assets
1. Bonds (Schedule D) ..ot [ 13,299,654 | [ 13,299,654 |..ccvieinnne 12,743,728
2. Stocks (Schedule D):
2.1 Preferred stocks ....
2.2 Common stocks
3. Mortgage loans on real estate (Schedule B):
IR I 1 0 1= 0O O O SO OO OO (SOOI
3.2 Other than firSt HENS........co e oo sies [oee e [oeriee e [
4. Real estate (Schedule A):
4.1 Properties occupied by the company (Iess $  ...ccooeiiiiiinciicieee
110 a0 03] T =g T =T O O N KOOSO KOO
4.2 Properties held for the production of income (less
$ encumbrances) .
4.3 Properties held for sale (less $
encumbrances)
5. Cash($ .orreoroernens 141,264 , Schedule E - Part 1), cash equivalents
[ JR 771,251 |, Schedule E - Part 2) and short-term
investments ($ wvovovvvrereeeeees , Schedule DA) ........oveveveeeeeees e 912,515 [ e 912,515 [, 1,147,777
6. Contract loans (including $ ... PreMIUM NOLES) ... e foorie s isies oesesis s enans [ooseees s
7. Derivatives (SChedule DB) ........c.coiiiiiiiieieeiieieeieeie e e [ ens [oesesiee s s sneens [oiesiis s sae s ses eaeeae s
8. Otherinvested assets (SChEUIE BA) .........ccceiieiririreieieieieeeessieieeereene fereereeeieeeeesseeee [ oo seeeeeseeieees [oeeeeeeeeneeeenenes 103,455
9. Receivable for securities
10. Securities lending reinvested collateral assets (Schedule DL)
11.  Aggregate write-ins for invested assets ..........coceiieiiiiiiiiic e
12. Subtotals, cash and invested assets (Lines 110 11) .....ccccvvvniiiiniiininininnns
13. Title plants lessS $ ..coovveveviiiiiicce charged off (for Title insurers
L0101 IR A OO OO ORP SRR
14. Investmentincome due and ACCTUET ...........cc.ooueeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 119,785 oo e 119,785 [ 116,260
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of ColleCtion|............cccociiiiiiiiiiiies Jorriiiiiiiiiiiiiiiiiiies o o
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $ ........cccooeevreircinnnne.
earned but unbilled Premiums) ..o [ [ [ [
15.3 Accrued retrospective premiums ($ ...cooooviciciiiiiiiiees ) and
contracts subject to redetermination ($ ..........cccoceviiiiiiiinnn. ) O S RO IO
16. Reinsurance:
16.1 Amounts recoverable from FEINSUIETS ............coiiiiiiiiiiiieieieieeeeeee oo sisiiens [oesisis s esins [oosesss s iee s iees [ooeenssen s ses s
16.2 Funds held by or deposited with reinsured companies
16.3 Other amounts receivable under reinsurance contracts ..
17.  Amounts receivable relating to uninsured plans
18.1 Current federal and foreign income tax recoverable and interest thereon ... |.....ccoooiiiiiiiiiiiiiis [ [ [
18.2 Net deferred taxX @SSOt ..........ooiiiiiiiieee e seees [seee i es oo e oo
19.  Guaranty funds receivable or 0N dePOSIt ...........cceoiiiiiiiiriiiiieieieeceieis [ iniens [ [ [
20. Electronic data processing equipment and SOfIWAre ............ccccoiieiiiiiiiiiis oo oo oo [
21.  Furniture and equipment, including health care delivery assets
($ TR
22. Net adjustment in assets and liabilities due to foreign exchange rates .
23. Receivables from parent, subsidiaries and affiliates ............ccccccooenenenens
24. Healthcare ($ ...cccovvviveiiiiicce, ) and other amounts receivable ...... | o o e
25. Aggregate write-ins for other-than-invested assets ..........cccoooeiiiiiiiiiiiiies e oo o e
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 1210 25) .....coovvveveueuererieieeeeeeeeeeeeeeeee e e 16,276,025 |....cooveiiiccieccces o 16,276,025 |................ 15,677,798
27. From Separate Accounts, Segregated Accounts and Protected Cell
AACCOUNES ...ttt ettt et e e e nens [oememneeens e s e e et eeesennes [oueteseseeete et e e saeaes [oeeeetee e et e e e e e nees [oeeeeeee e e
28. Total (Lines 26 and 27) 16,276,025 16,276,025 15,677,798
DETAILS OF WRITE-INS
i 0 U RSO RO O OO TSRO SPPRTR ST TSR URT RS URTRR RPN
0 O R PP POTR PPN
B L0 TR RO RO O OO TS U SRS PPRTR ST T R TU S URTR TR OURRN
1198.  Summary of remaining write-ins for Line 11 from overflow page ... e oo oo [oosese s
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
2501.
2502.
2503.
2598. Summary of remaining write-ins for Line 25 from overflow page ..........c.ccooeufoornininiis e e
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

LIABILITIES, SURPLUS AND OTHER FUNDS

Current Year

2
Prior Year

1. Losses (Part 2A, LiNe 35, COIUMN 8) .....c.oiiiiiiiiiiie ettt ettt et et et et et et e e etenseneennennes [oresnessessessestestestestestesiees [oresseeseste ettt eae s
2. Reinsurance payable on paid losses and loss adjustment expenses (Schedule F, Part 1, Column 6) ..........cccooceeveeneenennces i i,
3. Loss adjustment expenses (Part 2A, Line 35, COIUMN ) ......oiiiiiiiiiieee ettt e ere st et sttt ste st steets [oeereeseetesre ettt
4. Commissions payable, contingent commissions and other Similar Charges ............coooiiiiiiiiiiie e [ [
5. Other expenses (excluding taxes, iCENSES @NA FEES) .......ciiiiiiiiiiii i sres et [oe et
6. Taxes, licenses and fees (excluding federal and foreign iNCOME tAXES) ..........couiiiiiiiiieiieii et see s e ans [oee s se e
7.1 Current federal and foreign income taxes (including $ .......ccccoeeveviiccnnes 393 on realized capital gains (I0SSES)) ..........ce. [eereereereeeerrercnnas 1,496 | 45,152
7.2 Net deferred taxX HADIILY ............ccciiieiieieiictetct ettt ettt ettt ee e ee st s et et es e s s es st esebesessas s esasasesesesesssn s sssnssesesesssnssns|eresetebeeenenenenees 222,641 [ 176,387
8. Borrowed money$ .. and iNtEreSt tNErEON $  ..ooieiiieeriiiiiis e ete et ee ettt e
9. Unearned premiums (Part 1A, Line 38, Column 5) (after deducting unearned premiums for ceded reinsurance of
$ 6,264,786 and including warranty reserves of $  ......cocovvviciciieiieiiennenns and accrued accident and
health experience rating refunds including $ ......ccccccoeiiiiiiinene for medical loss ratio rebate per the Public Health
ST Y ToTC A o OSSPSR RO RN
B X (V7= T Lot o] =Y o T 1F o PP UUTUPRTRUTY KRR RPPUST R
11. Dividends declared and unpaid:
B I S (oo g o] o 1= e P KON
LI o] o3 g o] o [=T £SO OO O O U ST P O SO
12. Ceded reinsurance premiums payable (net of ceding COMMISSIONS) .......ccuiiiiiiieiiiiieie ettt see s nns [oee i e
13.  Funds held by company under reinsurance treaties (Schedule F, Part 3, Column 20) ...........ccoouriiiiiiinininenesesesesiesesesn e [
14.  Amounts withheld or retained by company for account of OthETS ............coiiiiiiiiiii e seese s [
15.  Remittances and items NOt @lIOCALEA ..............coiiiiiiiii e [ [
16.  Provision for reinsurance (including $ ........cccoeviviiiiiinnne, certified) (Schedule F, Part 3, Column 78) .........ccoceeveeienes o e
17. Net adjustments in assets and liabilities due to foreign eXchange rates ............cccoviiiiiiiiiiiii e [
RS B 1 o T 3 =T o [T T T A FES
19. Payable to parent, subsidiaries and affilIAtES ..............cocccveieiiueieuiciieie ettt et 70,321 | 174,962
2T oY 41 7= 1117 PP PP R PP R,
P T == o] [ (o Y=Y o141 1T OSSO SR N
22.  Payable for SECUMIES I8NAING ........oiiiiitiiiiii bbbt b bbbt bbbt bbbt b bbbttt st sbe st b nbeeresreste s e steste s e stesesesrees [oreeseete s
23. Liability for amounts held under UNINSUIEA PIANS .......cc.oiiiiiiiieiee ettt et e et e st esaeesaeebeese e s e eneeeneeeneesnea oeeareesreesbeesbe s st e e sbeenteetes [reeereesteerestesee e nnes
24. Capitalnotes $§ .o and INtErest therEON $ ... it e [
25.  Aggregate Write-iNs fOr ADINIHIES ...........oiiiiiiiii et b ettt ettt saeesbeesbeesbeenbeeneenneened]
26. Total liabilities excluding protected cell liabilities (LINES 1 throUGh 25) .........ccuiiiiiieiiieriiiiiririseeeeeese s [eeere e sesees 294,458 |......ooeee 396,502
27, Protected Cell HADIItIES ............o e e e e e
28.  Total liabilities (LINES 26 AN 27) .....cvveeuiveriiiiieeereteieeseeseae ettt b et st sssss bt st se st b b st sn st ebe bt sssnses et s ssssns st s s s nseee .. 294,458 |... 396,502
29. Aggregate write-ins for special SUMPIUS FUNAS ........c.iiiiiiiiiiii ettt se e s s be e b e beenbeeneenneene]
30.  COMMON CAPILAI STOCK .....eueiiuiieiiieieeie ettt ettt ettt e e et e et e este e st e eseesseesseeseesseesseesseesseesseesseesseeseeseenseenseenseesseenseensennsensaensses|esssressbessbessbessbessbessnsenns [reesbeesnestssas s
o P o = =Ty (Yo o= o] = 1R o o] USSP S PR N
32. Aggregate write-ins for other-than-special SUMPIUS fUNAS ..o e [ore et
33, SUIPIUS NOLES ...ttt ae ettt et s e s e s st e s e s e s esese s s s s s s e s e s e s e s e s e s s as s s s et et esessssssasssesesesesessasasasasesesesessasneee et ebe bt 10,600,000 |.......cccvnve. 10,600,000
34. Gross paid in @and CONHDULEA SUIPIUS ........cc.eiiiiiiieiiieiieeie ettt ettt e et e et e et e e st e eseeeseesseeeseesseeseenseesseesseesseessesnsesssensees|osssressressressbessbe s s e s snsenns [reesbeeteseesns s
35.  UN@SSIGNEd fUNAS (SUMPIUS) ........cvevivieieiiieiitetetctceeee et et ettt st se et e s et e b et e s ess st es et e sebesesese s s ss et esesesessssss s ssasssesesesesssnesasasasesesesesedeeseererebeerinaens 5,381,567 [..ccvererrenee 4,681,296
36. Less treasury stock, at cost:
36.1 shares common (value included inLine 30 $ ..o ) ceeeeeeeeee e [
36.2 shares preferred (value included inLine 31$ .o, ) e [
37. Surplus as regards policyholders (Lines 29 to 35, less 36) (Page 4, LiNE 39) .........cocovvvevereeeeeneeeeeeeeeeseeesessessesseesessssensnians 15,981,567 15,281,296
38. TOTALS (Page 2, Line 28, Col. 3) 16,276,025 15,677,798
DETAILS OF WRITE-INS
2250 O RPN RPN
2502, ettt h et b e bt et e h e R £ £ E e £ SR e £ R eR £ e Rk £ b e R £ S A b A4 e E e s R e £ SR e e R e R £ R eh £ AR b £ e R b £ ee k£ ee ek e e R e e e R e et e R e st e R esteb ekt naeb e et ebe et et e e e et e ntett st et sttt et et r et nrens |oeet ettt ettt
2501 S| RPN RPN
2598. Summary of remaining write-ins for Line 25 from OVErfloW PAgE ...........couiiiiiiiiiiiiiieece e [ee et [oe e
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above)
2007, ettt h b e E et et e E e R e £ SR £ R e £ R R £ e R ek £ e e R e S Ao h £ eeeE £ s E e £ SR e e R e R £ R ee £ AR b £ A AR £ e h e e e E e e R e e R et e R e st e R ete et ekt naebe et ebene ettt e fre st nte it st et e se et ettt enennnens |eeet ettt ettt
207 O R P OP RN RPN
2003, it h e b e E ettt h e E e R e £ R £ R e £ R e R £ AR R £ ek e S Ao E £ eeeE £ e E e £ SR e e R e R £ R ee £ AR e £ AR e e ee b e e e E e e R e e e R et e R e st R es e e b e bt naebe et ebene ettt e st ntete st et e sttt ettt r et nrens |oeete ettt ettt
2998. Summary of remaining write-ins for Line 29 from oVErflOW PAGE ..........oouiiiiiiiiiiee ettt ae s [ [ree e
2999. Totals (Lines 2901 through 2903 plus 2998)(Line 29 above)
£ 720 P RPN RPN
3202, ettt b b E et e b e b e E £ E e £ SR £ R R e ARk £ e ek £ e e R ee ke e E e £ eE e e R eR £ R e £ AR b £ AR R e ee b e e E et R e e e R e aE e R ea e R et e eb ekt na bt et ebeee ettt fre st nae bt st et sttt et et r et nrens |oeet ettt ettt
£ 7201 P RPN RPN
3298. Summary of remaining write-ins for Line 32 from OVErfloW PAgE ...........ccuiiiiiiiiiiiiieeeee e [ [oe et
3299. Totals (Lines 3201 through 3203 plus 3298)(Line 32 above)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

STATEMENT OF INCOME

1
Current Year

2
Prior Year

© N o ok wN

17.
18.

19.
20.

21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.

33.

34.
35.
36.
37.
38.
39.

UNDERWRITING INCOME
Premiums earned (Part 1, LiNe 35, COIUMN 4).........cciiiiiiiiiieieitee sttt bbbt bbbt sb e sn e nnenne

Losses incurred (Part 2, LiNe 35, COIUMN 7) ..ottt bbb bbbttt sttt bt bbb sne e nnenne e
Loss adjustment expenses incurred (Part 3, Line 25, Column 1)
Other underwriting expenses incurred (Part 3, Line 25, Column 2)

Aggregate write-ins for underwriting deductions

Total underwriting deductions (LINES 2 throUGh 5) ..........uiiiiiiiii bbb
Net INCOME Of PrOtECEA CEIIS ...ttt e et e b e et e e st e eaeeeaeesseenaeenseenseeneeeneesneesneenneenseene|orssuessaeseaeseeeeeeeseeesnesaes foeeoseeseeeeeeeeeeeeeeeesaeeaeas
Net underwriting gain (loss) (Line 1 MINUS LiNe 6 PIUS LINE 7) .......ccooiiiiiiiiiiiiiiiiiiccce et ot enees|oaeeeseseesese st eene
INVESTMENT INCOME
Net investment income earned (Exhibit of Net Investment Income, LiNe 17) .........cceiiiiiiinicecciireeececeeeeeeeseeeeeeee s 478,386 |.coeeeiee 138,075
Net realized capital gains (losses) less capital gains taxof § ... 25,259 (Exhibit of Capital
GAINS (LOSSES) ) ..ttt ettt ettt ettt et e bttt ettt b bttt et et e et e et 97,076 196,669
Net investment gain (I0SS) (LINES O + 10) .....curuiueueeieeeeceeeeteeeeeeeceete et eeeesssete et esesssseaesesesessssesesesasessssssesesasessssssssesesasensssesesesesassedossseseeeessesesesen 575,462 |..ooveeeenn 334,744
OTHER INCOME

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

TR amount charged off § ... ) ettt ettt ettt ens feeteeet e e ettt
Finance and service charges not included iN PrEMIUMS ... oo e e et e et e e e e e e e s e neennene [oeeseeeseseeeneeneeeeeeneens
Aggregate write-ins for MISCEIlANEOUS INCOME ..........iiiiiiiiiieee ettt ]
Total other income (LINES 12 throUGN 14) ..ottt bbbt bbb bbbt bbbt b b b nre e
Net income before dividends to policyholders, after capital gains tax and before all other federal and foreign income taxes

(LINES 8+ 11+ 15) Lottt e D10, 802 334,744
Dividends to policyholders
Net income, after dividends to policyholders, after capital gains tax and before all other federal and foreign income taxes

(Line 16 minus Line 17) OO OO RRTRRRRON! TR 575,462 |..cocvoveree 334,744
Federal and foreign income taxes incurred 50,470 23,420
Net income (Line 18 MinUS LiNE TO)(E0 LINE 22) .......c.cuiuiiiiieieeeeeeceeeee ettt et s st seseas s s senesenas 524,991 311,328

CAPITAL AND SURPLUS ACCOUNT

Surplus as regards policyholders, December 31 prior year (Page 4, Line 39, Column 2) ... 15,281,296 |................ 14,957,066
Net income (from Line 20) 524,991 311,328

Net transfers (to) from Protected Cell accounts

Change in net unrealized capital gains or (losses) less capital gains tax of $

Change in net unrealized foreign exchange capital gain (loss)

Change in net deferred income tax
Change in nonadmitted assets (Exhibit of Nonadmitted Assets, Line 28, Col. 3) ..
Change in provision for reinsurance (Page 3, Line 16, Column 2 minus Column 1)
Change in surplus notes

Surplus (contributed to) withdrawn from protected cells

Cumulative effect of changes in accounting PriNCIPIES .........coueiiiiiiie ettt sae s aeeneennean
Capital changes:
32.1 Paid in

32.2 Transferred from surplus (stock dividend)

32.3 Transferred to surplus

Surplus adjustments:
33.1 Paid in

33.2 Transferred to capital (stock dividend)
33.3 Transferred from capital

Net remittances from or (to) Home Office

Dividends to stockholders

Change in treasury stock (Page 3, Lines 36.1 and 36.2, Column 2 minus Column 1) .

Aggregate write-ins for gains and losses in surplus

Change in surplus as regards policyholders for the year (Lines 22 through 37)

700,271

324,231

Surplus as regards policyholders, December 31 current year (Line 21 plus Line 38) (Page 3, Line 37)

15,981,567

15,281,296

0501.
0502.
0503.
0598.
0599.

DETAILS OF WRITE-INS

Summary of remaining write-ins for Line 5 from overflow page
Totals (Lines 0501 through 0503 plus 0598)(Line 5 above)

1401.
1402.
1403.
1498.
1499.

Summary of remaining write-ins for Line 14 from overflow page
Totals (Lines 1401 through 1403 plus 1498)(Line 14 above)

3701.
3702.
3703.
3798.
3799.

Summary of remaining write-ins for Line 37 from overflow page ...
Totals (Lines 3701 through 3703 plus 3798)(Line 37 above)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

CASH FLOW

10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

Cash from Operations

Premiums collected net of reinsurance

Net investment income

Miscellaneous income

Total (Lines 1 through 3)

1

Current Year

2

Prior Year

Benefit and loss related payments

Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Accounts

Commissions, expenses paid and aggregate Write-ins for dEAUCHIONS ..........co.oiiiiiiiiii e e [oee e
[D]1VTo =T oo S o =T o I (ol oTo] o3, g To] o[- £ PO ST P PROPR NPT
Federal and foreign income taxes paid (recovered) net of $ ......c...cccoceveunne 24,866 tax on capital gains (losses) ................ 119,385 (143,484)
Total (LINES 5 thIOUGN 9) ...ttt ettt ettt ettt s et e e ettt s s e s s e s e s e s e s et e s esesn s e st et etesessan s esasasesesesesnanana 119,385 (143,484)
Net cash from operations (Line 4 MINUS LiNE 10) ..........ccoiiieiiiiiriieretieieee et teteteesees st sssss st s s s s s s seseseseenene] 458,924 398,957
Cash from Investments
Proceeds from investments sold, matured or repaid:
T2.1 BONAS ..ttt ettt bt bt e b bt E £ R R £ Rk e b e e E e R e R £ bRt R bt eb et e bt ettt ettt b e bt nnebennene s [rrne e 1,211,537 | 1,274,965
12,2 SHOCKS ...ttt etttk etk h et bt bR bR £t h et b £ e bt b et hen s et et e bt et ettt et e e se e 135,189 | 326,933
2R (T4 (o= o =N (o= g T OO APPSO KOO
L o =T e (= OOl A FESU
12.5 OLEr INVESTEA BSSELS ......ucutieieeeeeeteereeeaeteteteereseseeeeetse st aeseeeeeessseaeseeeeeeesseaeaeseees s seesee et esesaensetesesesaesnsesesesssaennsesasesasasnnsenaosicteussnsariricnanas 100,000 |...oveeeererennee 100,000
12.6 Net gains or (losses) on cash, cash equivalents and short-term iNVESMENES .............cocoiiiiiiiiiiiiiee e e [
12.7 MiISCEIIANEOUS PrOCEEAS ... .eiueiiuieitieitieitie it et e ettt et et e sheesbe e bt e ab e e bt ea bt ea et ea et eaeeeheeeh e e ebe e b e em bt e abeembeembesanesheesaeesbeesbeenbeans
12.8 Total investment proceeds (LINES 12.1 10 12.7) ....ccvcvviviueueeeieeieee ettt s ettt esess s s ss st sesesesnsenssenas |eeneneseseseseseas 1,446,726 |.....c..coo...... 1,701,898
Cost of investments acquired (long-term only exclude cash equivalents and short-term investments):
TB.T BONAS ..ttt bt bt b R e R R £ R b e b e b e R e E £ bRt Rt b bt ne et et ekttt be e ne st nnebennene s [eree e 1,855,125 | 1,854,986
13,2 SHOCKS ...eueucueeeeeeeee et ctee et e e saeseeee e e e e seseeee s a2 aeseseeeeee e s eseeeeee 22 s e s e s e e ee 2 a e A e e ee e A2 S A e R e e ee e R R e A e R e s eeeE s e Ae A et esesnanaes et et es s s nnsesesennnaesict et 181,144 |
IR (T4 (o= o =N (o= o T OO AP POU KOO
LT o =T e (= OOl O KU
13.5 Other iNVESTEA @SSELS .......ocuiiiiiiii e s a e e e e e e e e e s e e s e e s ee s e e s eesmesreseesnesnesna|eere st e st e st e ettt etes [ere et
13.6 MiSCEIlANEOUS @PPIICALIONS ... .coiuieitietieie ettt ettt ettt e eae e s ae e eh e e sbe e bt e bt e abeenbeemeeeseeseeesheesbeesbeebeebeenseennennnn
13.7 Total investments acquired (LINES 13.1 10 13.68) .....c.cvoueueueuieiiieieeeeeeeeeeeie ettt s et es et s s s seseananas 2,036,269 1,854,986
Net increase/(decrease) in contract loans and PremiUuM NOTES ..........ccuiiiiiiiiieiieieeie ettt e e seeesaeeseeas
Net cash from investments (Line 12.8 minus Line 13.7 MINUS LiNE 14) ..........cccoeeuioiiieeeieieieieteeeeeeee et (589,544) (153,088)

Cash from Financing and Miscellaneous Sources
Cash provided (applied):
16.1 Surplus notes, capital notes

16.2 Capital and paid in surplus, less treasury stock

16.3 Borrowed funds
16.4 Net deposits on deposit-type contracts and other insurance liabilities

16.5 Dividends to stockholders

16.6 Other cash Provided (APPHEA) .........cueuiriiriirieieieterer ittt sttt ettt se et sess b et b e s ese e se st et e b ebebesese s se s s s esesenese e ssesaee (104,642) 154,494

Net cash from financing and miscellaneous sources (Lines 16.1 to 16.4 minus Line 16.5 plus Line 16.6) ..........c.ccccceerrinnne (104,642) 154,494
RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS

Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15 and 17) ......cccccovvvreerirenererennns (235,262) 400,364

Cash, cash equivalents and short-term investments:

19.1 BEGINNING Of YEA .....vviviiiiiieietetetettt ettt ettt ettt ettt s et se e s b besesese e s e se s be b e b e s es et ee s e s e s e s ebesesese e ssesesesesesenesssessssesenfer e e seseenenenenis 1,147,776 ..o 747,413

19.2 End of period (Line 18 plus Line 19.1) 912,515 1,147,776

Note: Supplemental disclosures of cash flow information for non-cash transactions:




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

Underwriting and Investment Exhibit - Part 1 - Premiums Earned

NONE

Underwriting and Investment Exhibit - Part 1A - Recapitulation of all Premiums

NONE

6,7



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

UNDERWRITING AND INVESTMENT EXHIBIT

PART 1B - PREMIUMS WRITTEN

Line of Business

Direct Business (a)

Reinsurance Assumed

Reinsurance Ceded

From Affiliates

2 3

From Non-Affiliates

To Affiliates

4

5

To Non-Affiliates

6
Net Premiums
Written
Cols. 1+2+3-4-5

22
23
24
25

5.1

5.2

9.1

9.2
10.
1.1
1.2

12.
13.1

13.2

15.1
15.2
15.3
15.4
15.5
15.6
16.7
15.8
15.9
16.

171
17.2
17.3
18.1
18.2
19.1

19.2
19.3

19.4
211
212
22.
23.
24.
26.
27.
28.
29.
30.
31.

32.

33.

34.

35.

Multiple peril crop .
Federal flood
Private crop
Private flood ...
Farmowners multiple peril
Homeowners multiple peril ....
Commercial multiple peril (non-liability

portion)
Commercial multiple peril (liability portion)
Mortgage guaranty ..........ccccceeeeieeieeniennnn.
Ocean marine
Inland marine
Pet insurance plans
Financial guaranty
Medical professional liability - occurrence .

Medical professional liability - claims-
made

Earthquake ....

Comprehensive (hospital and medical)
individual .........cocooiiiiiiin

Comprehensive (hospital and medical)
GIOUP ot
Credit accident and health (group and
individual)
Vision only
Dental only
Disability income
Medicare supplement
Medicaid Title XIX
Medicare Title XVIII
Long-term care .....
Federal employees health benefits plan ...
Other health
Workers' compensation
Other liability - occurrence
Other liability - claims-made
Excess workers' compensation ....
Products liability - occurrence
Products liability - claims-made ................
Private passenger auto no-fault (personal
injury protection)
Other private passenger auto liability...

Commercial auto no-fault (personal injury
Protection) ........ccoceereenieieeeee e

Other commercial auto liability.
Private passenger auto physical damage .
Commercial auto physical damage
Aircraft (all perils)
Fidelity
Surety ..
Burglary and theft
Boiler and machinery
Credit
International ...
Warranty
Reinsurance - nonproportional assumed
PrOPErtY ......ocveuiieiiiiiiieicieceecee e
Reinsurance - nonproportional assumed
lH@bIlity ...
Reinsurance - nonproportional assumed
financial lines ........c.cccoeiiiiiiiiiiiie
Aggregate write-ins for other lines of
DUSINESS ...coveiiiiiieiieieee e
TOTALS

3401.
3402.
3403.
3498.

3499.

DETAILS OF WRITE-INS

Summary of remaining write-ins for Line
34 from overflow page ..........cccooevrenennens

Totals (Lines 3401 through 3403 plus
3498)(Line 34 above)

(a) Does the company's direct premiums written include premiums recorded on an installment basis?

If yes:

2. Amount at which such installment premiums would have been reported had they been reported on an annualized basis $

1. The amount of such installment premiums $

Yes [

]

No [ X]




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

UNDERWRITING AND INVESTMENT EXHIBIT

PART 2 - LOSSES PAID AND INCURRED

Line of Business

Losses Paid Less Salvage

Direct Business

2 3
Reinsurance Reinsurance
Assumed Recovered

Net Payments

(Cols. 1

Net Losses Unpaid
Current Year

Net Losses Unpaid
Prior Year

Losses Incurred
Current Year
(Cols. 4 +5-6)

8
Percentage of
Losses Incurred
(Col. 7, Part 2) to
Premiums Earned
(Col. 4, Part 1)

21
2.2
2.3
2.4
25

5.1
5.2

9.1

9.2
10.
111
11.2
12.
131
13.2
14.
151
15.2
15.3
15.4
15.5
15.6
15.7
15.8
15.9
16.
171
17.2
17.3
181
18.2
191
19.2
19.3
19.4
211
21.2
22.
23.
24.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

Multiple peril crop .
Federal flood ..
Private crop .
Private flood ...
Farmowners multiple peril .
Homeowners multiple peril ...
Commercial multiple peril (non-liability portion) ...
Commercial multiple peril (liability portion) .
Mortgage guaranty
Ocean marine .
Inland marine ....
Pet insurance plans .
Financial guaranty ......
Medical professional liability - OCCUITENCE ............eiiiiiiiiiie e
Medical professional liability - claims-made
Earthquake ............eeveiiiiiiiiiiiiiiiie
Comprehensive (hospital and medical) individual
Comprehensive (hospital and medical) group ......
Credit accident and health (group and individual)
VISION ONIY ..o e e e e e e e e s s e e e e e s s sa e e e e e s e saa e e e e e s s snnae e e e e e nnnnnaaas
[DT=T o= o] | USRS UTRTTN
Disability income ..
Medicare supplement .
Medicaid Title XIX ...
Medicare Title XVIII .
Long-term care
Federal employees health benefits plan ..
Other health ..................
Workers' compensation .
Other liability - occurrence
Other liability - claims-made ...
Excess workers' compensation
Products liability - occurrence ..
Products liability - claims-made .............................
Private passenger auto no-fault (persol
Other private passenger auto liability.............ccccceeneeene
Commercial auto no-fault (personal injury protection) ...
Other commercial QU0 IabIlItY..........ooueiiiiie e
Private passenger auto physical damage
Commercial auto physical damage ......
Aircraft (all perils) .
Fidelity ...........
Surety ............
BUrglary and theft ...ttt
Boiler and machinery ..
Credit
International ...
Warranty
Reinsurance - nonproportional assumed property
Reinsurance - nonproportional assumed liability .....
Reinsurance - nonproportional assumed financial lines .
Aggregate write-ins for other lines of business
TOTALS

+2-3)

(Part 2A , Col. 8)

3,494,700

3,494,700

3401.
3402.
3403.
3498.
3499.

DETAILS OF WRITE-INS

Summary of remaining write-ins for Line 34 from overflow page
Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)




ol

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY
UNDERWRITING AND INVESTMENT EXHIBIT

PART 2A - UNPAID LOSSES AND LOSS ADJUSTMENT EXPENSES

Reported Losses Incurred But Not Reported 8 9
1 2 3 4 5 6 7
Net Losses Excl.
Deduct Incurred But Not Net Unpaid
. . Reinsurance Reinsurance Reported Reinsurance Reinsurance Net Losses Unpaid Loss Adjustment
Line of Business Direct Assumed Recoverable (Cols. 1+2-3) Direct Assumed Ceded (Cols.4+5+6-7) Expenses

1. Fire
2.1 Allied lines ..
2.2 Multiple peril crop
2.3 Federal flood ..
2.4 Private crop
2.5 Private flood ..
Farmowners multiple peril .... J U PPUTPPUP RSO RRTRRUPRPRTN U TP RO OOPTRTROPRI TP RO RROOPUURTROPR SRR KRS .
Homeowners multiple peril ... . . . . . . . .
1 Commercial multiple peril (non-liability portion) ............ccveeeiiniiiieiiieeeeieeeeees feeeee U TP RO OOPTRTROPRI TP RO RROOPUURTROPR SRR KRS .
2 Commercial multiple peril (liability portion) .....
Mortgage guaranty
Ocean marine ...
Inland marine ...
Pet insurance plans .
Financial guaranty .........ccccceeeenninnne
11.1 Medical professional liabili
11.2 Medical professional liability - claims-made .
B - T (g To 1 = O O R RO RO OO PP KOO O UP R RTPPUUR FETTTOOORTRPOPUUPTRRRUORUR N
13.1 Comprehensive (hospital and medical) individual ..
13.2 Comprehensive (hospital and medical) group ...
14. Credit accident and health (group and individual) ..
15.1 Visiononly .....
15.2 Dental only ....
15.3 Disability income
15.4 Medicare supplement ..
15.5 Medicaid Title XIX ...
15.6 Medicare Title XVIII .
15.7 Long-term care
15.8 Federal employees health benefits plan
15.9 Other health
16, WOrKers' COMPENSAION ........eviiiiiiiiiiie et e e e e e s e e e e s ssnneees [oreeee e e s e e e e e s sine e e e s sais [oseeee e s s riii e e e e e s siiee e e e s saes [oesseneeeessinene e e s s ssnnneeeeaes [oesnsnee e e s ssne e e e s s snereeees [oeeie e e e e e e e T U O PP FUTOOUORRROUPPUTTRUUPPFFP RN
17.1  Other liability - occurrence .
17.2  Other liability = ClAIMS-MAAE .......ciiiiiiiiiiiiii e e e e [oree e e e re e [eree e e e e e e s e e e e e sies [orssereeeessinee e e e s s snnreeeeses [oesnseee e e s ssine e e e s s sreee e e e oo e e e e TP RO RROOPUURRTROPRT .
17.3 Excess workers' compensation
18.1 Products liability - occurrence ..
18.2 Products liability - claims-made ...
19.1 Private passenger auto no-fault (personal injury protection)
19.2 Other private passenger auto liability..............cccceeenne.
19.3 Commercial auto no-fault (personal injury protection)
19.4 Other commercial auto liability
21.1 Private passenger auto physical damage .
21.2 Commercial auto physical damage ....
22. Aircraft (all perils) ....
23. Fidelity ....
24. Surety .....
26. Burglary and theft ....
27. Boiler and machinery ..
28.  Credit
29. International ...
30. Warranty
31. Reinsurance - nonproportional assumed property .
32. Reinsurance - nonproportional assumed liability ...

N
SO0 OA W
[N

33. Reinsurance - nonproportional assumed financial lines ...
34. Aggregate write-ins for other lines of business
35. TOTALS 132,000 132,000

DETAILS OF WRITE-INS
3401. ...
3402.
3403. ...
3498. Summar
3499. Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)

(@) Including $ oo for present value of life indemnity claims reported in Lines 13 and 15.



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

UNDERWRITING AND INVESTMENT EXHIBIT

PART 3 - EXPENSES

1 2 3 4
Loss Adjustment Other Underwriting Investment
Expenses Expenses Expenses Total
1. Claim adjustment services:
A DIFEC ettt ettt ettt e s et et s nsee s seerneaas|ee et 108,154 | e e 108, 154
1.2 REINSUIrANCE @SSUMEM .....oouiiiiiiiiiiiiiiiieitienie ettt st sieesieesbeesbeesbeenesne st e st ese s se et e e e e e ens [oaeeseeteeseesesseeesesaeennes [eeeesseisesise e e e e e et e eneeees foeeteese e e
1.3 REINSUIANCE CEART ......vvireiriiieiieie ittt 108, 154 108,154
1.4 Net claim adjustment service (1.1 + 1.2 - 1.3) ..o e e srenies [oreee e [
2. Commission and brokerage:
2.1 Direct excluding CONtINGENL .........c.c.eueiiiieieeeeeeeeeeeieie e e [ 2,088,467 | [ 2,088,467
2.2 Reinsurance assumed, excluding contingent .............coeoereieneeneneeneneeooneseec e e
2.3 Reinsurance ceded, excluding ContingeNt ..............c.c.cveveueueereeeeeieeeeee e [ 2,088,467 | [ 2,088,467
2.4 CONLINGENE = QIMECL .....vvviiiiieiieie ettt e [oeeecieicie e 853,372 | e 353,372
2.5 Contingent - reinSUranCce assSUMEQ ..........cooccoieeriieiieeiieeieeeie e see e see s oo neenies [oreeieeie e eies [oeeiie oo oo
2.6 Contingent - reiNSUranCe CEABT ............oovririeieieuereieeeiieieieieee s e [ 853,372 | e 353,372
2.7 Policy and membership fEes .........ccooiiiiiiiieiieieeee e
2.8 Net commission and brokerage (2.1 +2.2-23+ 24 +25-2.6 % 2.7) .. [ocoeoiiiiiiiiiis oo e
3. Allowances to managers and agents .........ccccceceeierienieneeneeneeiesieseeseeses e e [ [
LS X V7T (1T Vo O O RO RS RRRR R R
5. Boards, bureaus and @sSOCIAtIONS ..........ccueeeiiiiiiieiee e eeeeieeeeee e eerirreees | srrees [ snrees e
6. Surveys and UNderwriting FEPOMS ..........cciiiiiiriiiriiesi sttt ienies [oeetetee e e e et e e saenies [oeeeeeeeee e e e e e e nees [oeeeeee e e e
7. Audit Of @SSUrEdS’ FTECOTAS ........eiiuiiiiieriieiieie ettt re et ee e see e [ [ [
8. Salary and related items:
L TR IS = 1= 1= O O O SO OO EOURTU (U
8.2 PAYIOIl tAXES ...t e [ [ [
9. Employee relations and Welfare ............ccoooieiiiiiiiinieieeeeeseeseeseeseee foeeree o [ [
T0.  INSUANCE ..ottt ettt et afe e et et e et et e s ees [oetei e [ [
B T B 1= Yo1 (o £ (=Y O O RO RO RPRN
12, Travel and travel iEMS ... e [ e e
13, Rentand rent it@MS .......ooiuiiiiiiiiieee e e [ [ [
L =T U 7o =Y o OO OO O AP RO POU RPN
15. Cost or depreciation of EDP equipment and SOftware ..........cccccooeeverivnienes foomnnniii e [ [
16.  Printing @nd StatioNery ..........c..couiiiiiiiiiiieeeeee e [ [ e
17. Postage, telephone and telegraph, exchange and express ..........ccooeovveevvee foreveniiiiinii e [ [
18.  Legal and auditing ..........coceeiiiiiiiiiiiii e
19. Totals (Lines 3 to 18)
20. Taxes, licenses and fees:
20.1 State and local insurance taxes deducting guaranty association
Credits Of $ v
20.2 Insurance department licenses and fees ...........ccoooeveiieeieeicciieeiieee
20.3 Gross guaranty association assessments
20.4 All other (excluding federal and foreign income and real estate) ...........
20.5 Total taxes, licenses and fees (20.1 + 20.2 + 20.3 + 20.4) .....oveveeennen foorriiis e e
21.  Real eState EXPENSES .....coouiiiiiiiiieiieeie e[ [ enes [ ees [ere e e
22, Real eState taXES .....occiiiiiiiii | eenies [ [ [ e
23. Reimbursements by uninSUred Plans ...........ccocceiiiieiiiiiienieieesieseeseeieeees e [ [ [ee e
24. Aggregate write-ins for MiSCEllaneouUS EXPENSES .........c.ooviieievereuereiiirieeeees oo eeeiseeees [ seeees [eoeieee e 16,517 | 16,517
25.  Total @XPENSES INCUITEM ........coeveveeeeeceeeeieeeeeeecaeae e eeesecae et esenssae e sesesenssaesena |esese et ienenennes [rteieieseseeeeietes e reeeees [oeeeseseeneeseienenens 16,517 |(@) oo 16,517
26.  Less unpaid EXPENSES = CUMENT YEAI ........ccceuiiririririeueietesesiesesessesesesesesessess e esesseseesssessieeiessensasens [oreeeseeisiesisisssseseseeeeee [ooeieeeseseseseeeenens 70,321 [ 70,321
27.  Add UNpPaid EXPENSES = PIIOT YEAT ......c.cuceeevreececseeeeeeesereaesesesesesssssesssesssasseeeesseseseeissessssseesesensnnes [oreieisineeisseees e oeeseesseeeeesenenne 174,962 | 174,962
28.  Amounts receivable relating to uninsured plans, prior Year ...........ccoccueevvrvnc e e [ [
29. Amounts receivable relating to uninsured plans, current year ..............ccc......
30. TOTAL EXPENSES PAID (Lines 25 - 26 + 27 - 28 + 29) 121,158 121,158
DETAILS OF WRITE-INS
2401, 1NVESIMENT EXPENSE  ovveieieiieeeeeeece ettt et eieeas [eaeeee e ot 16,517 | 16,517
Lt P RO RO OO PR RPN
2403, et E et bbbt et ettt et ettt b et n et b ettt ettt ettt [etetestet ettt e et eaeees [eeeee et ettt ettt eies [oetee ettt
2498. Summary of remaining write-ins for Line 24 from overflow page ..........ccocceeee o s [ [
2499. Totals (Lines 2401 through 2403 plus 2498)(Line 24 above) 16,517 16,517

(a) Includes management fees of $

to affiliatesand $§ ..

11




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

EXHIBIT OF NET INVESTMENT INCOME

1 2
Collected During Year| Earned During Year
1. U.S. Government bonds .. 112,548
1.1 Bonds exempt from U.S. tax ..
1.2 Other bonds (unaffiliated) ...
1.3 Bonds of affiliates ...............
2.1  Preferred stocks (unaffiliated)
2.11 Preferred stocks of affiliates
2.2 Common stocks (unaffiliated)
2.21 Common stocks of affiliates
3. Mortgage loans
4. Real estate
5 Contract loans
6 Cash, cash equivalents and short-term investments
7 Derivative instruments .
8. Other invested assets
9. Aggregate write-ins for investment income ....
10. Total gross investment income
11. INVESTMENT EXPENSES ... .ottt h ettt b e e et she e s heesb e e ke e bt ea bt ea et ea et £he e 4H e e 4h e e b e e bt ea b e ea e e £a e e SHe e £R e e AE e e AE e e b e e b e em b e e aeeeaeeeaeenheenbeenbeenbeenbeennennne
12. Investment taxes, licenses and fees, excluding federal income taxes
13. Interest expense
14. Depreciation on real estate and other invested assets
15. Aggregate write-ins for deductions from investment income
16. Total deductions (Lines 11 through 15)
17. Net investment income (Line 10 minus Line 16)
DETAILS OF WRITE-INS
0901. Miscellaneous Interest
0902.
0903.
0998.
0999.
1501.
1502.
1503. ..
1598. Summary of remaining write-ins for Line 15 from overflow page
1599. Totals (Lines 1501 through 1503 plus 1598) (Line 15, above)

(@) Includes $
(b) Includes $
(c) Includes $
(d) Includes $
(e) Includes $
(f) Includes $

(9) Includes $

113,336 amortization of premium and less $

amortization of premium and less $

...................................................... amortization of premium and less $ ..o

........................... for company’s occupancy of its own buildings; and excludes $ ........................... interest on encumbrances.

accrual of discount less $ amortization of premium and less $

accrual of discount less $ amortization of premium.

investment expenses and $

segregated and Separate Accounts.

(h) Includes $

........................... interest on surplus notes and $ ........................... interest on capital notes.

5,080 paid for accrued interest on purchases.
paid for accrued dividends on purchases.
paid for accrued interest on purchases.

paid for accrued interest on purchases.

investment taxes, licenses and fees, excluding federal income taxes, attributable to

(i) Includes$ ..o depreciation on real estateand $ ... depreciation on other invested assets.
1 2 3 4 5
Total Realized Capital Change in Change in Unrealized
Realized Gain (Loss) Other Realized Gain (Loss) Unrealized Capital Foreign Exchange
On Sales or Maturity Adjustments (Columns 1 + 2) Gain (Loss) Capital Gain (Loss)
1. U.S. Government bonds ..........cccceveevieeneeneenenneens

above)

1.1 Bonds exempt from U.S. tax
1.2 Other bonds (unaffiliated) ..
1.3 Bonds of affiliates ....
2.1 Preferred stocks (unaffiliated)
2.11 Preferred stocks of affiliates
2.2 Common stocks (unaffiliated)
2.21 Common stocks of affiliates
3. Mortgage loans
4. Real estate .....
5. Contract loans .
6. Cash, cash equivalents and short-term investments |....
7. Derivative instruments ..........cccccooviiiniinnieneenes
8. Other invested assets .........cccccoveienienieiceieees
9. Aggregate write-ins for capital gains (losses) ..........
10. Total capital gains (losses)
DETAILS OF WRITE-INS
0901.
0902.
0903.
0998. Summary of remaining write-ins for Line 9 from
Lo V=T [0V o= o 1= O U RO KRR SRRUUR RSOOSR RO
0999. Totals (Lines 0901 through 0903 plus 0998) (Line 9,

12




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

EXHIBIT OF NON-ADMITTED 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)
2. Stocks (Schedule D):
I o (=1 (=T =T I oo O RO RO EORURRE RO
2.2 COMMON STOCKS ...ttt ettt sa e [rsee et et st ettt iens [oeetesest et [oeee et
3. Mortgage loans on real estate (Schedule B):
20t T =1 T 0T o o
3.2 Other than firsSt IBNS. .......ooeiiiiiie ettt he e sbe e s be e beebeebeenesnne [oeeeseenseense et e et e et et e e s [oe ettt foeeae e
4. Real estate (Schedule A):
4.1 Properties occupied by the COMPANY ........cc.iiiiiiiiiiiie et enesee[eerseerie e et s e [errenaee e e e e enes [orseese et e e e
4.2 Properties held for the production Of INCOME...........c..oiiiiiiiieiieiece e o [oeeeiee e s s s saees [oeeeseeesee s
4.3 Properties held fOr SAIE .........coiiiiiii e et
5. Cash (Schedule E - Part 1), cash equivalents (Schedule E - Part 2) and short-term investments
(SCREAUIE DA) .ottt bbb bbbt bt bbbt bt bbbttt ettt nb bbb s [eeneeee e e [ [
LS 0T o = Tox f (o= 1y OO RO EORORR RO RSP
7. Derivatives (SCheUIE DB) ........cciiiiiiiiiiiitiiee sttt bbb bbbttt b bbb b [omnemna e et e e [oe e [
8. Other invested assets (SChedUIE BA) ...t saeesaesneenes |orseeiie et et et e et iae [oeeese e e e e et e e sneeanes [oreente e e en e
9. Receivables fOr SECUNHIES ...........ccciiiiiiiiiii bbb [reese et ottt [
10. Securities lending reinvested collateral assets (SChedule DL) ..........cccooiiiiiiiiiiieieeieeieeiercesieeniees [ [oeeie e [oreeie e
11.  Aggregate write-ins for invested assets ....
12.  Subtotals, cash and invested assets (LINES 110 11) ..o seees [oree e s [oreeiie e enees [oreeee e
13, Title plants (for Title INSUIEIS ONIY) .......ciiiiiiiiiiiii it en [eeesseees e e e e e eneesens [eeeses e e e e et e e e eens [eeeee e e e e e eeas
14.  Investment iNCOME dUE @Nd ACCIUEM ........c.eiiuiiiiiiiiiii ettt ettt ee b sbeesbeesbeebesnnesnnes |orteeteete et e s e e e e naeeae [oaeeiae et et e e e et e e e easensees [oreesseeseeese e e e e et
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of COIECHION ..........cccoiiiriiiiiereerens e [ o
15.2 Deferred premiums, agents' balances and i
15.3 Accrued retrospective premiums and contra
16. Reinsurance:
16.1 Amounts recoverable from reinsurers ......... J.....\
16.2 Funds held by or deposited with reinsured ci
16.3 Other amounts receivable under reinsurance contracts
17.  Amounts receivable relating to UNINSUred PIANS ..........ccoiiiiiiiiiiii e [ e e [ [ore et
18.1 Current federal and foreign income tax recoverable and interest thereon ............cccoccovvieiiiiiniens e o [
18.2 Net deferred tax @SSt ..........ccciiiiiiiii s [ [ o
19.  Guaranty funds receivable Or ON AEPOSIE ..........cuiiiiiiiiieiie et sees |oree e e e e [ere e
20. Electronic data processing equipment and SOfIWAIE ............ccooiiiiiiiiiiiiinie e [eeeseesee e [ [
21.  Furniture and equipment, including health care delivery @sSets ...........coocoiiiiiiiiiiiiiiiieeiiereeiees [ [ [ore e
22. Net adjustment in assets and liabilities due to foreign exchange rates ..............cccccciiiiiiiiiiiiins frrrnnnnieeis [ o
23. Receivables from parent, subsidiaries and affiliates ............ccooiiiiiiiiiii e [ [ e
24. Health care and other amounts reCeIVADIE ...............cooiiiiiiiiiiieee e [ere e [ este e [ore e et e e
25. Aggregate write-ins for other-than-invested assets ..........ccccooviiiiiii e
26. Total assets excluding Separate Accounts, Segregated Accounts and Protected Cell Accounts
[ Tg T T Do (o 1022 ) OO USRI RSO UOPOROUROURIU RO OERTERPRRRE
27. From Separate Accounts, Segregated Accounts and Protected Cell ACCOUNES .........ccoccveriririninies [semmmnmieieiecccees [ [
28. Total (Lines 26 and 27)
DETAILS OF WRITE-INS
1101.
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from overflow Page .............cooiiiiiiiiiiiieieieceiceiees [ [oreeie e [ore e
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
220 RO SOTUP RO R O PR TR PR RSO TSRS PR OPPRUPRTRRORRN
2207 KPP RO PR RO PPN
2503, ettt ettt ettt ekt ekt h et e e e et e £ e R et h e s e R et eh et eh et et enteb et et e st et st et e st et es et esentetetes [etetete e et et et e et e e e tenea [eeeteueetete et et e e s et eteees [eeee et ettt eaas
2598. Summary of remaining write-ins for Line 25 from overflow Page ..........c.cccoiiiiiiiiiiiieiieiieceiceiees [ [ e
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above)
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Annual Statement for the Year 2025 of the State Mutual Insurance Company

Notes to the Financial Statements

1. Summary of Significant Accounting Policies and Going Concern

A.

B.

Accounting Practices

The accompanying financial statements of State Mutual Insurance Company (the Company) have been prepared in conformity with accounting
practices prescribed or permitted by the National Association of Insurance Commissioners and the State of Maine.

The State of Maine requires insurance companies domiciled in the State of Maine to prepare their statutory financial statements in accordance
with the National Association of Insurance Commissioners' (NAIC) Accounting Practices and Procedures Manual, subject to any deviations
prescribed or permitted by the Maine Department of Insurance.

SSAP # F/S Page F/S Line # 2025 2024

Net Income
(1) State basis (Page 4, Line 20, Columns 1 & 2) XXX XXX XXX $ 524,991 § 311,323

(2) State prescribed practices that are an increase /
(decrease) from NAIC SAP:

(3) State permitted practices that are an increase /
(decrease) from NAIC SAP:

(4) NAIC SAP (1-2-3=4) XXX XXX XXX $ 524,991 § 311,323
Surplus
(5) State basis (Page 3, Line 37, Columns 1 & 2) XXX XXX XXX $ 15,981,567 $ 15,281,296

(6) State prescribed practices that are an increase /
(decrease) from NAIC SAP:

(7) State permitted practices that are an increase /
(decrease) from NAIC SAP:

(8) NAIC SAP (5-6-7=8) XXX XXX XXX $ 15,981,567 $ 15,281,296

Use of Estimates in the Preparation of the Financial Statements

The preparation of financial statements in conformity with statutory accounting principles requires management to make estimates and
assumptions that affect the reported amounts of assets, liabilities, revenues, and expenses. It also requires estimates in the disclosure of
contingent assets and liabilities. Actual results could differ from these estimates.

Accounting Policy

The Company adopted the NAIC Principles-Based Bond (PBBD) definition effective January 1, 2025. The PBBD guidance refines the criteria for
classifying investments as bonds, focusing more on substance over form. It introduces clearer principles for determining whether a security
qualifies as a bond based on expected cash flows and credit risk. Based on review and adoption of the new guidelines, the Company does not
believe these changes will have a material impact on its financial condition.

Written premiums are recorded on the effective date of the contract. Net premiums written are recognized as earned ratably over the terms of
the related policies and reinsurance contracts. Unearned premiums are established to cover the unexpired portion of premiums written. Such
reserves are computed by pro rata methods for direct business and are based on reports received from ceding companies for reinsurance
assumed. Expenses incurred in connection with acquiring new insurance business, including acquisition costs such as sales commissions,
are charged to operations as incurred. Expenses incurred are reduced for ceding allowances received or receivable.

(1) Short-term investments - Not Applicable

(2) Bonds not backed by other loans are stated at either amortized cost or the lower of amortized cost using the scientific method or fair
value, based on the NAIC designation.

(3) common stocks, other than investments in stocks of subsidiaries and affiliates, are stated at market.
(4) Preferred stocks - Not Applicable
(5) Mortgage loans - Not Applicable

(6) Asset-backed securities are stated at either amortized cost or the lower of amortized cost or fair value, based on NAIC designation. The
retrospective adjustment method is used to value all asset-backed securities except where NAIC guidelines require prospective
adjustment method.

(7) Investments in subsidiaries, controlled and affiliated entities - Not Applicable

(8) The Company has investments in certain limited partnerships and LLC's. The Company carries these interest based on the underlying
audited GAAP equity of the investee.

(9) Derivatives - Not Applicable

(10) The Company anticipates investment income as a factor in the premium deficiency calculation, in accordance with SSAP No. 53, Property-
Casualty Contracts - Premiums.

(11) Unpaid losses and loss adjustment expenses include an amount determined from individual case estimates and loss reports and an
amount, based on past experience, for losses incurred but not reported, reduced for amounts ceded to other insurers and reduced for
anticipated salvage and subrogation. Such liabilities are necessarily based on assumptions and estimates and while management
believes the amount is adequate, the ultimate liability may be in excess of or less than the amount provided. The methods for making such
estimates and for establishing the resulting liability are continually reviewed and any adjustments are reflected in the period determined.

(12) Changes in capitalization policy - Not Applicable
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Annual Statement for the Year 2025 of the State Mutual Insurance Company

Notes to the Financial Statements

Summary of Significant Accounting Policies and Going Concern (Continued)

D.

(13) Pharmaceutical rebate receivables - Not Applicable
Going Concern

Management has no doubts concerning the entity's ability to continue as a going concern.

Accounting Changes and Corrections of Errors - Not Applicable

Business Combinations and Goodwill - Not Applicable

Discontinued Operations - Not Applicable

Investments
A. Mortgage Loans, including Mezzanine Real Estate Loans - Not Applicable
B. Debt Restructuring - Not Applicable
C. Reverse Mortgages - Not Applicable
D. Asset-Backed Securities
(1) Prepayment assumptions for loan-backed bonds and structured securities are obtained from the Bloomberg Financial System or
determined within our investment accounting application, Clearwater Analytics, based on third-party data from sources such as Refinitiv.
These assumptions are consistent with the current interest rate environment.
(2) Asset-backed securities with a recognized other-than-temporary impairment (OTTI) - Not Applicable
(3) Securities held that were other-than-temporarily impaired due to the present value of cash flows expected to be collected was less than
the amortized cost of securities - Not Applicable
(4) All impaired securities for which an OTTI has not been recognized in earnings as a realized loss
a. Aggregate amount of unrealized losses
1. Less than 12 months $ 463
2. 12 months or longer 334,180
b. The aggregate related fair value of securities with unrealized losses
1. Less than 12 months $ 239,441
2. 12 months or longer 1,518,885
(5) The Company evaluates factors such as payment performance, the length of time and the extent of which the fair value has been less
than cost, and the intent and ability of the Company to hold securities for a period of time sufficient to allow for any anticipated recovery in
fair value.
E. Dollar Repurchase Agreements and/or Securities Lending Transactions - Not Applicable
F. Repurchase Agreements Transactions Accounted for as Secured Borrowing - Not Applicable
G. Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing - Not Applicable
H. Repurchase Agreements Transactions Accounted for as a Sale - Not Applicable
I.  Reverse Repurchase Agreements Transactions Accounted for as a Sale - Not Applicable
J. Real Estate - Not Applicable
K. Investments in Tax Credit Structures (tax credit investments) - Not Applicable
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Annual Statement for the Year 2025 of the State Mutual Insurance Company

Notes to the Financial Statements

5. Investments (Continued)
L. Restricted Assets

(1) Restricted assets (including pledged)

Gross (Admitted & Nonadmitted) Restricted

Current Year

M (3] (©)] @ 5) (6) @)
Total Protected  Protected Cell
G/A Supporting Cell Account Account Assets Increase /
Total General Protected Cell Restricted Supporting G/A Total Total From Prior (Decrease)
Restricted Asset Category Account (G/A)  Account Activity Assets Activity (1+3) Year (5-6)
a. Subject to contractual obligation for which liability is not shown $ $ $ $ $ $ $
b. Collateral held under security lending agreements.
c. Subject to repurchase agreements
d. Subject to reverse repurchase agreements
e. Subject to dollar repurchase agreements
f.  Subject to dollar reverse repurchase agreements.
g. Placed under option contracts
h. Letter stock or securities restricted as to sale - excluding FHLB capital stock
i. FHLB capital stock
j. Ondeposit with states 278,697 278,697 273,885 4812
k. On deposit with other regulatory bodies
I.  Pledged as collateral to FHLB (including assets backing funding agreements)
m. Pledged as collateral not captured in other categories
n. Other restricted assets
o. Collateral assets received and on balance sheet
p. Assets held under modco reinsurance agreements
q. Assets held under funds withheld reinsurance agreements
r.  Total restricted assets (Sum of a through q) $ 278,697 $ $ S $ 278,697 § 273885 § 4812
Current Year
®) ) (10) an (12) (13) (14)
Gross
(Admitted &
Nonadmitted) Admitted Amount
Total Total Admitted Restricted to Restricted to Reported in Difference from
Nonadmitted Restricted Total Total Admitted General Note
Restricted Asset Category Restricted (5-8) Assets, % Assets, % Interrogatories and GI Gl Ref
a. Subject to contractual obligation for which liability is not shown. $ $ % % XXX XXX XXX
b. Collateral held under security lending agreements 25.04+25.05
c. Subject to repurchase agreements 26.21
d. Subject to reverse repurchase agreements 26.22
e. Subject to dollar repurchase agreements 26.23
f. Subject to dollar reverse repurchase agreements. 26.24
g. Placed under option contracts 26.25
h. Letter stock or securities restricted as to sale - excluding FHLB capital stock 26.26
i. FHLB capital stock 26.27
j. Ondeposit with states 278,697 1.712 1.712 278,697 - 26.28
k. On deposit with other regulatory bodies 26.29
I.  Pledged as collateral to FHLB (including assets backing funding agreements) 26.31
m. Pledged as collateral not captured in other categories 26.30
n. Other restricted assets 26.32
o. Collateral assets received and on balance sheet XXX XXX XXX
p. Assets held under modco reinsurance agreements XXX XXX XXX
q. Assets held under funds withheld reinsurance agreements XXX XXX XXX
r.  Total restricted assets (Sum of a through q) $ S 278,697 1.712% 1.712% XXX XXX XXX
Explanation for differences between the Note and general interrogatories:
Difference between Note
and GI
Gl Reference (Per Column 13 above) Explanation
25.04+25.05 $
26.21
26.22
26.23
26.24
26.25
26.26
26.27
26.28 -
26.29
26.31
26.30
26.32

(2) Detail of assets pledged as collateral not captured in other categories (contracts that share similar characteristics, such as reinsurance
(excluding Modco/FWH) and derivatives, are reported in the aggregate) - Not Applicable

(3) Detail of other restricted assets (contracts that share similar characteristics, such as reinsurance (excluding Modco/FWH) and derivatives,
are reported in the aggregate) - Not Applicable

(4) Collateral received and assets held under Modco/Funds Withheld (FWH) reinsurance agreements reflected as assets within the reporting
entity's financial statements - Not Applicable

(5) Assets held as collateral or under modified coinsurance (Modco) or funds withheld reinsurance (FWH) agreements that have been
pledged for another purpose specific to the insurance reporting entity (not for the benefit of the reinsurer) - Not Applicable

M. Working Capital Finance Investments - Not Applicable
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Annual Statement for the Year 2025 of the State Mutual Insurance Company

Notes to the Financial Statements

Investments (Continued)

N. Offsetting and Netting of Assets and Liabilities - Not Applicable
5GI Securities - Not Applicable

Short Sales - Not Applicable

Prepayment Penalty and Acceleration Fees - Not Applicable

Reporting Entity's Share of Cash Pool by Asset Type - Not Applicable

» ®m o W O

Aggregate Collateral Loans by Qualifying Investment Collateral - Not Applicable
Joint Ventures, Partnerships and Limited Liability Companies

A. Investments in Joint Ventures, Partnerships or Limited Liability Companies that Exceed 10% of Admitted Assets

The Company has no investments in Joint Ventures, Partnerships or Limited Liability Companies that exceed 10% of its admitted assets.

B. Impaired Investments in Joint Ventures, Partnerships and Limited Liability Companies

The Company did not recognize any impairment for its investments in Joint Ventures, Partnerships or Limited Liability Companies during the

statement period.
Investment Income
A. Due and Accrued Income Excluded from Surplus

Due and accrued investment income that is 90 days past due is excluded from surplus.

B. Total Amount Excluded

No due and accrued income was excluded from the Company's surplus in 2025 and 2024.

C. The gross, nonadmitted and admitted amounts for interest income due and accrued

Interest Income Due and Accrued Amount

1. Gross $ 119,785
2. Nonadmitted

3. Admitted $ 119,785

D. The aggregate deferred interest - Not Applicable
E. The cumulative amounts of paid-in-kind (PIK) interest included in the current principal balance - Not Applicable
Derivative Instruments - Not Applicable

Income Taxes

On July 4, 2025, the One Big Beautiful Bill Act became law ("OBBBA"). The OBBBA includes changes to the Internal Revenue Code. We do not expect

a significant impact to surplus from these changes.
A. Components of the net deferred tax asset/(liability)

(1) Change between years by tax character

2025 2024 Change
m @] ®) @ (©) (6) @) ®) )
Total Total Ordinary Capital Total
Ordinary Capital (Col 1+2) Ordinary Capital (Col 4+5) (Col 1-4) (Col 2-5) (Col 7+8)
Gross deferred tax assets S 1,637 $ 4804 § 6,441 § S 4804 § 4804 § 1,637 $ - S 1,637
Statutory valuation allowance
adjustments
Adjusted gross deferred tax assets
(1a-1b) 1,637 4,804 6,441 4,804 4,804 1,637 - 1,637
Deferred tax assets nonadmitted
Subtotal net admitted deferred tax
asset (1c-1d) $ 1,637 § 4804 § 6,441 § $ 4804 § 4804 § 1,637 § -8 1,637
Deferred tax liabilities 11,179 217,903 229,082 8,174 173,018 181,192 3,005 44,885 47,890
Net admitted deferred tax asset/(net
deferred tax liability) (1e - 1f) $ (9,542) $ (213,099 § (222,641) § (8.174) $ (168,214) § (176,389) $ (1,368) $ (44,885) $ (46,253)
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Annual Statement for the Year 2025 of the State Mutual Insurance Company

Notes to the Financial Statements

Income Taxes (Continued)

(2) Admission calculation components SSAP No. 101

2025 2024 Change
(1 2 ®) 4) (©) (6) @) (®) )
Total Total Ordinary Capital Total
Ordinary Capital (Col 1+2) Ordinary Capital (Col 4+5) (Col 1-4) (Col 2-5) (Col 7+8)
Federal income taxes paid in prior
years recoverable through loss
carrybacks $ $ $ $ $ $ $ $ $
Adjusted gross deferred tax assets
expected to be realized (excluding the
amount of deferred tax assets from
2(a) above) after application of the
threshold limitation (lesser of 2(b)1
and 2(b)2 below).
1. Adjusted gross deferred tax
assets expected to be realized
following the balance sheet date
2. Adjusted gross deferred tax
assets allowed per limitation
threshold XXX XXX 2,373,343 XXX XXX 2,259,189 XXX XXX 114,154
Adjusted gross deferred tax assets
(excluding the amount of deferred tax
assets from 2(a) and 2(b) above)
offset by gross deferred tax liabilities 1,637 4,804 6,441 4,804 4,804 1,637 - 1,637
Deferred tax assets admitted as the
result of application of SSAP No. 101.
Total (2(a) + 2(b) + 2(c)). $ 1,637 $ 4804 $ 6441 $ $ 4804 $ 4804 § 1,637 §$ - $ 1,637
(3) Ratio used as basis of admissibility
2025 2024
(a) Ratio percentage used to determine recovery period and threshold limitation amount 6,712.603 % 6,563.341 %
(b) Amount of adjusted capital and surplus used to determine recovery period and threshold limitation in 2(b)2 above.... $ 16,204,208 $ 15,281,296
(4) Impact of tax-planning strategies
(a) Determination of adjusted gross deferred tax assets and net admitted deferred tax assets, by tax character as a percentage
2025 2024 Change
M @ ®) @) ®) (6)
Ordinary Capital
Ordinary Capital Ordinary Capital (Col 1-3) (Col 2-4)
1. Adjusted gross DTAs amount from Note
9A1(c) $ 1,637 § 4,804 $ $ 4804 $ 1,637 § -
2. Percentage of adjusted gross DTAs by tax
character attributable to the impact of tax
planning strategies % % % % % %
3. Net admitted adjusted gross DTAs amount
from Note 9A1(e) $ 1,637 § 4,804 $ $ 4,804 $ 1,637 § -
4. Percentage of net admitted adjusted gross
DTAs by tax character admitted because of
the impact of tax planning strategies % % % % % %
(b) Use of reinsurance-related tax-planning strategies
Does the company's tax-planning strategies include the use of reinsurance? NO
B. Regarding deferred tax liabilities that are not recognized - Not Applicable
C. Major components of current income taxes incurred
©) 2 ()
Change
Current income taxes incurred consist of the following major components: 2025 2024 (Col 1-2)
1. Current Income Tax
(a) Federal S 95,237 § 22,868 $ 72,368
(b) Foreign 385 382 3
(c) Subtotal (1a+1b) $ 95,622 $ 23,250 $ 72,371
(d) Federal income tax on net capital gains 25,259 49,283 (24,024)
(e) Utilization of capital loss carry-forwards
(f) Other (45,152) (169) (44,983)
(g) Federal and foreign income taxes incurred (1c+1d+1e+1f) $ 75729 $ 72,364 $ 3,364
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Annual Statement for the Year 2025 of the State Mutual Insurance Company

Notes to the Financial Statements

9. Income Taxes (Continued)

O] @) ®3)
Change
2025 2024 (Col 1-2)
2. Deferred Tax Assets
(a) Ordinary
(1) Discounting of unpaid losses $ $ $

(2) Unearned premium reserve

(3) Policyholder reserves

(4) Investments 1,637 1,637

(5) Deferred acquisition costs

(6) Policyholder dividends accrual

(7) Fixed assets

(8) Compensation and benefits accrual

(9) Pension accrual

(10) Receivables - nonadmitted

(11) Net operating loss carry-forward

(12) Tax credit carry-forward

(13) Other

(99) Subtotal (Sum of 2a1 through 2a13) S 1,637 $ $ 1,637

(b) Statutory valuation allowance adjustment
(c) Nonadmitted

(d) Admitted ordinary deferred tax assets (2a99 - 2b - 2c) S 1,637 § S 1,637
(e) Capital
(1) Investments $ 4804 § 4804 § -

(2) Net capital loss carry-forward
(3) Real estate
(4) Other

(99) Subtotal (2e1+2e2+2e3+2e4) $ 4,804 S 4804 $ -
(f) Statutory valuation allowance adjustment
(g) Nonadmitted

(h) Admitted capital deferred tax assets (2€99 - 2f - 2g) 4,804 4,804 -
(i) Admitted deferred tax assets (2d + 2h) $ 6,441 § 4804 § 1,637
m @ (©)
Change
2025 2024 (Col 1-2)

3. Deferred Tax Liabilities
(a) Ordinary
(1) Investments $ 1,179 $ 8,174 § 3,005
(2) Fixed assets
(3) Deferred and uncollected premium
(4) Policyholder reserves

(5) Other
(99) Subtotal (3a1+3a2+3a3+3a4+3a5) $ 11,179 § 8,174 § 3,005
(b) Capital
(1) Investments $ 217,903 $ 173,018 § 44,885
(2) Real estate
(3) Other
(99) Subtotal (3b1+3b2+3b3) $ 217,903 $ 173,018 § 44,885
(c) Deferred tax liabilities (3299 + 3b99) $ 229,082 $ 181,192 § 47,890
4. Net deferred tax assets/liabilities (2i - 3c) S (222,641) $ (176,388) $ (46,253)

The change in deferred income taxes is comprised of the following (this analysis is exclusive of nonadmitted assets as the Change in
Nonadmitted Assets is reported separately from the Change in Net Deferred Income Taxes in the surplus section of the Annual Statement):

M 2 ®)
Change

2025 2024 (Col 1-2)
Adjusted gross deferred tax assets $ 6,441 $ 4804 $ 1,637
Total deferred tax liabilities 229,082 181,192 47,890
Net deferred tax assets (liabilities) $ (222,641) $§ (176,388) $ (46,253)
Statutory valuation allowance adjustment
Net deferred tax assets (liabilities) after statutory valuation allowance $ (222,641) $§ (176,388) $ (46,253)
Tax effect of unrealized gains (losses) 44,885
Change in net deferred income tax $o..(1369)
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Annual Statement for the Year 2025 of the State Mutual Insurance Company

Notes to the Financial Statements

9. Income Taxes (Continued)
D. Among the more significant book to tax adjustments

The provision for federal and foreign taxes incurred is different from that which would be obtained by applying the statutory Federal income tax
rate to income before income taxes. The significant items causing this difference are as follows:

2025 Effective Tax Rate
Provision computed at statutory rate $ 126,151 21.000 %
Tax exempt income deduction (1,261) -0.210
Dividends received deduction (4,049) -0.674
Non-taxable interest and dividends - 25% addback 1,328 0.221
Nonadmitted assets
Deferred Tax Rate Differential
Current Tax Rate Differential
Other adjustments (45,071) -7.503
Total $ 77,098 12.834 %
2025 Effective Tax Rate
Federal and foreign income taxes incurred $ 75,729 12.606 %
Change in net deferred income taxes 1,369 0.228
Total statutory income taxes $ 77,098 12.834 %
2024 Effective Tax Rate
Provision computed at statutory rate $ 80,646 21.000 %
Tax exempt income deduction (1,343) -0.350
Dividends received deduction (4,077) -1.062
Non-taxable interest and dividends - 25% addback 1,355 0.353
Nonadmitted assets
Deferred Tax Rate Differential
Current Tax Rate Differential
Other adjustments 248 0.065
Total $ 76,829 20.006 %
2024 Effective Tax Rate
Federal and foreign income taxes incurred $ 72,703 18.932 %
Change in net deferred income taxes 4,126 1.074
Total statutory income taxes $ 76,829 20.006 %

E. Operating loss and tax credit carryforwards
(1) The Company has no operating loss carryforwards available.
(2) Income tax expense available for recoupment

The amount of federal income taxes incurred and available for recoupment in the event of future net losses is: current year $120,881; first
preceding year $72,484.

(3) The Company has no deposits admitted under Section 6603 of the Internal Revenue Service Code.

(4) Disclosure related to the Corporate Alternative minimum Tax (CAMT)

The Inflation Reduction Act was enacted on August 16, 2022 and included a new Corporate Alternative Minimum Tax (CAMT). The
controlled group of corporations of which the company is a member has determined that average adjusted financial statement income is
below the thresholds for the 2025 tax year such that it does not expect to be required to perform the CAMT calculations, nor be liable for
any CAMT. Therefore, the reporting entity is a nonapplicable reporting entity.

F. Consolidated federal income tax return
The Company's federal income tax return is not consolidated.
G. Federal or foreign income tax loss contingencies

The company believes the liability related to any federal or foreign tax loss contingencies will not significantly increase within the next 12
months.

H. Repatriation Transition Tax (RTT) - Not Applicable
I.  Alternative Minimum Tax (AMT) Credit - Not Applicable
10. Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties

A. Nature of Relationships

The Company is an affiliate of the Concord Group Insurance Companies which is affiliated with the Auto-Owners Insurance Company, as
shown on Schedule Y.
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Annual Statement for the Year 2025 of the State Mutual Insurance Company

Notes to the Financial Statements

Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties (Continued)
B. Detail of Related Party Transactions - Not Applicable
C. Transactions with related party who are not reported on Schedule Y - Not Applicable

D.  Amounts Due to/from Related Parties

The Company is reporting a payable to its parent, Concord General Mutual Insurance Company, for investment related expenses.

E. Management, Service Contracts, Cost Sharing Arrangements

The Company receives certain management and data operating services through its affiliations with Concord General Mutual Insurance

Company and Auto-Owners Insurance Company.

Guarantees or Contingencies - Not Applicable

Nature of Relationships that Could Affect Operations - Not Applicable

T o

Amount Deducted for Investment in Upstream Company - Not Applicable

Detail of Investments in Affiliates Greater Than 10% of Admitted Assets - Not Applicable

~ <

Foreign Subsidiary Value Using CARVM - Not Applicable

L. Downstream Holding Company Value Using Look-Through Method - Not Applicable
M. All SCA Investments - Not Applicable

N. Investment in Insurance SCAs - Not Applicable

0. SCA and SSAP No. 48 Entity Loss Tracking - Not Applicable

Debt - Not Applicable

Write-Down for Impairments of Investments in Subsidiary Controlled or Affiliated Companies - Not Applicable

Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other Postretirement Benefit Plans - Not

Applicable

Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations
A. Outstanding Shares - Not Applicable

B. Dividend Rate of Preferred Stock - Not Applicable

C. Dividend Restrictions - Not Applicable

D. Ordinary Dividends - Not Applicable

E. Company Profits Paid as Ordinary Dividends - Not Applicable
Surplus Restrictions - Not Applicable

Surplus Advances - Not Applicable

T o

Stock Held for Special Purposes - Not Applicable

Changes in Special Surplus Funds - Not Applicable

J.  Unassigned Funds (Surplus)

The portion of unassigned funds (surplus) represented or reduced by cumulative unrealized gains and losses is $476,172.

K. Company-Issued Surplus Debentures or Similar Obligations

1 2 3 4 5 6 7 8
Is Surplus Note  Carrying Value  Carrying Value Unapproved
Original Issue  Holder a Related  of Note Prior  of Note Current Interest And/Or
Item Number Date Issued Interest Rate  Amount of Note Party (YES/NO) Year Year Principal
10/24/2017 2.000 % $ 10,600,000 YES $ 10,600,000 $ 10,600,000 $ -
Total XXX XXX $ 10,600,000 XXX $ 10,600,000 $ 10,600,000 $ -
1 9 10 11 12 13 14
Current Year
Interest Offset
Percentage (not
Current Year Life-To-Date including amounts
Interest Expense  Interest Expense paid to a 3rd party Current Year Life-To-Date
Item Number Recognized Recognized liquidity provider) Principal Paid Principal Paid Date of Maturity
§ $ % $ §
Total $ XXX $ $ XXX

14.7



13.

14.

15.
16.

17.
18.
19.

Annual Statement for the Year 2025 of the State Mutual Insurance Company
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Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations (Continued)

1 15 16 17 18 19

Were Surplus
Surplus Note Note proceeds

payments used to
Are Surplus Note subject to purchase an
payments administrative asset directly
contractually offsetting from the holder s Asset Issuer a
linked? provisions? of the surplus Related Party
Item Number (YES/NO) (YES/NO) note? (YES/NO) (YES/NO) Type of Assets Received Upon Issuance
Total XXX XXX XXX XXX XXX
1 20 21 22
Is Liquidity
Principal Amount Source a Related
of Assets Book/Adjusted Party to the
Received Upon Carry Value of Surplus Note
Item Number Issuance Assets Issuer? (YES/NO)
$ $
Total $ $ XXX

L. Impact of Any Restatement Due to Prior Quasi-Reorganizations - Not Applicable
M. Effective Date(s) of Quasi-Reorganizations in the Prior 10 Years - Not Applicable
Liabilities, Contingencies and Assessments
A. Contingent Commitments
The Company has no commitments or contingent commitments to affiliates or other entities.
B. Assessments

The Company is subject to guaranty fund and other assessments by the states in which it writes business. Guaranty fund assessments should
be accrued at the time of insolvencies. Other assessments should be accrued either at the time of assessments or in the case of premium
based assessments, at the time the premiums were written, or, in the case of loss based assessments, at the time the losses are incurred. The
Company has not accrued a liability for guaranty fund and other assessments because it feels it has no applicable exposure at year-end.

C. Gain Contingencies - Not Applicable

D. Claims Related Extra Contractual Obligation and Bad Faith Losses Stemming from Lawsuits - Not Applicable
E. Product Warranties - Not Applicable

F. Joint and Several Liabilities - Not Applicable

G. All Other Contingencies

The Company cedes 100% of its premiums to the parent company, Concord General Mutual Insurance Company. Therefore, the Company does
not record an uncollected premium receivable.

Lawsuits arise against the Company in the normal course of business. Contingent liabilities arising from litigation, income taxes and other
matters are not considered material in relation to the financial position of the Company.

Leases - Not Applicable

Information About Financial Instruments With Off-Balance-Sheet Risk And Financial Instruments With Concentrations of Credit Risk - Not
Applicable

Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities - Not Applicable
Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans - Not Applicable

Direct Premium Written/Produced by Managing General Agents/Third Party Administrators - Not Applicable
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20. Fair Value Measurements

A

B.
C.

Fair Value Measurement

(1) Fair value measurements at reporting date

Net Asset Value

Description for each class of asset or liability Level 1 Level 2 Level 3 (NAV) Total
a. Assets at fair value
Cash Equivalent (E-1) $ 141,264 $ $ $ $ 141,264
Cash Equivalent (E-2) - Exempt MM Mutual Fund 771,251 771,251
Long Term (D-1.1) - Issuer Credit Obligations 103,875 103,875
Common Stock (D-2.2) - Indust. & Misc. 1,015,229 1,015,229
Common Stock (D-2.2) - ETF 928,843 928,843
Total assets at fair value/NAV $ 2,856,587 $ 103,875 § $ $ 2,960,462
b. Liabilities at fair value
Total liabilities at fair value $ $ $ $ $

(2) Fair value measurements in Level 3 of the fair value hierarchy - Not Applicable

(3) Policy on Transfers into and out of Level 3

The Company evaluates those assets measured and reported at fair value at the end of each reporting period to determine whether an
event has occurred that would cause an asset to be transferred into or out of level 3. The Company determined that no transfers into and
out of level 3 were required during this reporting period.

(4)

Inputs and Techniques Used for Level 2 and Level 3 Fair Values

The Company has no assets or liabilities measured at fair value that fall within the level 3 category.

Level 2 assets are valued using a market approach. When assets are recognized as a level 2 it is because either matrix pricing, quoted
market prices for similar assets in an active market or quoted market prices for identical assets trading in an inactive market were utilized

when determining its fair value.

(5) Derivatives - Not Applicable
Other Fair Value Disclosures - Not Applicable

Fair Values or NAV for All Financial Instruments

Aggregate Fair

Net Asset Value

Not Practicable

Type of Financial Instrument Value Admitted Assets Level 1 Level 2 Level 3 (NAV) (Carrying Value)
Issuer Credit Obligations. S 8,160,516 § 8,477,865 § 822,957 § 7,337,559 § S $

Asset-Backed Securities 4,524,105 4,821,789 4,524,105

Common Stock (Unaffiliated) 1,944,072 1,944,072 1,944,072

Cash & Cash Equivalents 912,515 912,515 912,515

D. Not Practicable to Estimate Fair Value - Not Applicable

E.

Nature and Risk of Investments Reported at NAV - Not Applicable

21. Other Items

22.

T Mmoo oW

Unusual or Infrequent ltems - Not Applicable
Troubled Debt Restructuring - Not Applicable

Other Disclosures - Not Applicable

Business Interruption Insurance Recoveries - Not Applicable

State and Federal Tax Credits - Not Applicable

Subprime-Mortgage-Related Risk Exposure

(1) The Company does not engage in subprime residential mortgage lending. The Company’s exposure to subprime lending is limited to
investments within the fixed maturity investment portfolio which contains securities collateralized by mortgages that may have
characteristics of subprime lending such as, adjustable rate mortgages. These investments are in the form of asset backed securities.
The Company maintains a conservative investment strategy and primarily invests in mortgage-backed/asset backed securities with the
highest quality rating. The Company believes that its greatest exposure is to unrealized losses from declines in asset values rather than
losses resulting from defaults or foreclosures.

(2) Direct exposure through investments in subprime mortgage loans - Not Applicable

(3) Direct exposure through other investments - Not Applicable

(4) Underwriting exposure to subprime mortgage risk through Mortgage Guaranty or Financial Guaranty insurance coverage - None

Insurance-Linked Securities (ILS) Contracts - Not Applicable

The Amount That Could Be Realized on Life Insurance Where the Reporting Entity is Owner and Beneficiary or Has Otherwise Obtained Rights

to Control the Policy - Not Applicable

Events Subsequent

Type 1 - Recognized Subsequent Events:
Subsequent events have been considered through February 18, 2026 for the statutory Financial Statements which are to be issued March 1, 2026.

14.9
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22. Events Subsequent (Continued)

Type Il - Nonrecognized Subsequent Events:

N/A

23. Reinsurance

24.
25.
26.
27.
28.
29.
30.

31.
32.

A.

T o mmo

J.
K.

Unsecured Reinsurance Recoverables

The Company has an unsecured aggregate recoverable for losses, paid and unpaid including IBNR, loss adjustment expenses and unearned
premium with an authorized reinsurer that exceeds 3% of policyholders’ surplus.

Individual Reinsurers with Unsecured Reinsurance Recoverables Exceeding 3% of Policyholder Surplus

Individual Reinsurers Who Are Members of a Group

NAIC Group
Code ID Number Reinsurer Name Unsecured Amount
0280 02-0131910 Concord General Mutual Insurance Company $ 7,287,389

Reinsurance Recoverable in Dispute - Not Applicable
Reinsurance Assumed and Ceded

(1) Maximum amount of return commission that would have been due reinsurers if all of the company's reinsurance was canceled or if the
company's insurance assumed was canceled

Assumed Reinsurance Ceded Reinsurance Net
Premium Commission Premium Commission Premium Commission
Reserve Equity Reserve Equity Reserve Equity
a. Affiliates $ $ $ 6,264,786 S 2,088,467 $ (6,264,786) $ (2,088,467)
b. All other
c. Total (atb) $ $ $ 6,264,786 $ 2,088,467 $ (6,264,786) $ (2,088,467)
d. Direct unearned premium reserve $ 6,264,786

(2) The additional or return commission, predicated on loss experience or on any other form of profit-sharing arrangements in this statement
as a result of existing contractual arrangements is accrued as follows:

Reinsurance

Direct Assumed Ceded Net
a. Contingent commission S 353,370 $ $ 353,370 $ -
b. Sliding scale adjustments
c. Other profit commission arrangements.
d. Total (a+b+c) $ 353,370 § $ 353,370 § -

(3) Risks attributed to each of the company's protected cells - Not Applicable
Uncollectible Reinsurance - Not Applicable

Commutation of Ceded Reinsurance - Not Applicable

Retroactive Reinsurance - Not Applicable

Reinsurance Accounted for as a Deposit - Not Applicable

Disclosures for the Transfer of Property and Casualty Run-Off Agreements - Not Applicable
Certified Reinsurer Rating Downgraded or Status Subject to Revocation - Not Applicable
Reinsurance Agreements Qualifying for Reinsurer Aggregation - Not Applicable

Reinsurance Credit - Not Applicable

Retrospectively Rated Contracts & Contracts Subject to Redetermination - Not Applicable

Changes in Incurred Losses and Loss Adjustment Expenses - Not Applicable

Intercompany Pooling Arrangements - Not Applicable

Structured Settlements - Not Applicable

Health Care Receivables - Not Applicable

Participating Policies - Not Applicable

Premium Deficiency Reserves

1.

Liability carried for premium deficiency reserves: $

2. Date of the most recent evaluation of this liability: 02/04/2026
3. Was anticipated investment income utilized in the calculation?

High Deductibles - Not Applicable

Discounting of Liabilities For Unpaid Losses or Unpaid Loss Adjustment Expenses

The Company does not discount liabilities for unpaid losses and loss adjustment expenses.
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34.
35.
36.

Annual Statement for the Year 2025 of the State Mutual Insurance Company

Notes to the Financial Statements

Asbestos/Environmental Reserves - Not Applicable
Subscriber Savings Accounts - Not Applicable
Multiple Peril Crop Insurance - Not Applicable

Financial Guaranty Insurance - Not Applicable
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES
GENERAL

Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which

LTI ST TSP Yes [ X] No[ ]
If yes, complete Schedule Y, Parts 1, 1A, 2 and 3.
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? ................ccc....... Yes [ X] No[ ] NAT[ ]
SHALE REGUIGTING™ ...ttt ettt e s 2o s e s e s e e st e st e s e e st e st e s e e At e s s e R e e et e n e e a e e a e et e e n b ettt et et ettt e e e Maine
Is the reporting entity publicly traded or a member of @ publicly traded GroUP? ..........coiiiiiiiiiii e Yes[ 1 No[X]
If the response to 1.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. ..........cccceveiiiiicicnenne
Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settiement of the
TEPOTHING @NELY? «...oeveeeeeececeeee e ceceeaeteteteesasaeeete s s s asaesesesesssssesesesssssassssseessssssasseses s s ssssssees s s sssnsnses s ssssnsesesas s sssseses s snassnsnseses s snsnansesesanasansnsasna Yes[ 1 No[X]
LT F= (=N el i =g Lo L= TR R RPN
State as of what date the latest financial examination of the reporting entity was made or is being made. ...........ccccoeveiiiiiiiiicicee 12/31/2024
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
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). ... 06/17/2021
By what department or departments?
Maine BUr@au Of INSUFANCE .........ciuiiiiiiiiiiii bbb b b e bbb bbb bbb e bbb
Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial
statement filed With DEPAMMENTS? .......c.c.ovoveeeceeeeeeeeeeceeeeeeee e e e eaeeet et e s s asaeteses s s ssaessses s s sssseesesesssassssesesasssssassesesasssssssesesasssssnsssesasnananenen Yes[ 1 N[ ] NA[X]
Have all of the recommendations within the latest financial examination report been complied With? ... Yes[ ] N[ 1 NA[X]
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 NEeW DBUSINESS? ... Yes[ 1 No[ X]
4.12 renewals? ........cccoceeieennnn. . Yes[ ] No[X]
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 DUSINESS? .......ccoiiiiiiiiiii s Yes[ 1 No[ X]
4.22 FENEWAIST ...ttt bbbttt Yes[ 1 No[ X]
Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? .............c.cccooiiiiiiiiiiiiiics Yes[ 1 No[X]
If yes, complete and file the merger history data file with the NAIC.
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 2 3
Name of Entity NAIC Company Code | State of Domicile
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 PEAOTA? ..........ccvrueueveiiieieiereieieeee ettt sttt s st et s st sssn s s s s snanas Yes[ ] No[X]
If yes, give full information
Does any foreign (non-United States) person or entity directly or indirectly control 10% or more of the reporting entity? ...........c.ccoovvvniniiinines Yes[ 1 No[ X]
If yes,
7.21 State the percentage Of fOrQIGN CONTIOL ....... ..ot i bbb bbbt bbb bbbt bt bbbt bt bbbt bt e b b abe e %

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 2
Nationality Type of Entity
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

GENERAL INTERROGATORIES

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]
If the response to 8.1 is yes, please identify the name of the DIHC.

Is the company affiliated with one or more banks, thrifts or securities firms? .............coooi i Yes[ ] No[X]
If response to 8.3 is yes, please provide below 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 2 3 4 5 6
Affiliate Name Location (City, State) FRB | OCC | FDIC | SEC

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 COMPEANY? .............ccceueiiiiiiriiereieiieeee et Yes [ ] No[X]
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 the
Federal ReServe BOArd’s CAPItAl FUIB? ............cccoovovvoveeeeeeeeeeeeeeeeeee e e s et e e e e s ses s s e s easesesesasas st es et e s seeasssesansesesessenanesansasesessenenanes Yes[ 1 No[ ] NA[X]

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

Ernst & Young LLP 777 Woodward Ave STE 1000 Detroit, MI 48226 ...........cooiiiiiieiieeeee ettt ettt saeeaeeneennean

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

JAW OF TEQUIBHONT .......ovivee ettt ettt eees et ettt e e ens s e eaetesesenseaetetesesessssesesesesensesesesasesessesesesesesensssntesasesensesetesasesensssesesasasensnsetesesassnsssntesasasensnsnsasas Yes[ 1 No[X]
If the response to 10.1 is yes, provide information related to this exemption:

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? ..............cccceuevevececcueeeeeeeceeeeeee e Yes[ 1 No[X]
If the response to 10.3 is yes, provide information related to this exemption:

Has the reporting entity established an Audit Committee in compliance with the domiciliary state insurance laws? ....
If the response to 10.5 is no or n/a, please explain.

Yes [ X] No[ 1 NAI

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?

Andrew J Schupska, FCAS, MAAA P&C Actuary Manager Auto-Owners Insurance Company 6101 Anacapri Blvd Lansing, MI 48917 ........

Does the reporting entity own any securities of a real estate holding company or otherwise hold real estate indirectly? .............ccccoeviiiiiienenn. Yes[ 1 No[X]
12.11 Name of real estate holding company ...
12.12 Number of Parcels INVOIVEA ...........coiiiiiiiiiieeeee e
12.13 Total book/adjusted carrying ValUue .............cccueiiiiiiiiiiiiieeeee e $ ..

If yes, provide explanation

FOR UNITED STATES BRANCHES OF ALIEN REPORTING ENTITIES ONLY:

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

Does this statement contain all business transacted for the reporting entity through its United States Branch on risks wherever located?
Have there been any changes made to any of the trust indentures during the year? .... Yes[ 1 No[ ]
If answer to (13.3) is yes, has the domiciliary or entry state approved the changes? ... Yes[ 1 No[ 1 NAI
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? ..............c.ooveeeveveveeeeccueeeeeecennas 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, agcurate, 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.
If the response to 14.1 is No, please explain:

Yes [ ] No[ ]

Has the code of ethics for senior managers been amMeNdEA? ............oo ittt Yes[ 1 No[X]
If the response to 14.2 is yes, provide information related to amendment(s).

Have any provisions of the code of ethics been waived for any of the specified officers? .........
If the response to 14.3 is yes, provide the nature of any waiver(s).

Yes[ 1 No[X]
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

GENERAL INTERROGATORIES

15.1 Is the reporting entity the beneficiary of a Letter of Credit that is unrelated to reinsurance where the issuing or confirming bank is not on the

SVIO BaANK LISE? ...ttt b h ekt et h bt E R R H k£ Rk £ ek e R e R £ R R £ R e £ R b e e b e b e e E et b £ Rt bt a et ne ettt r s Yes[ 1 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 2 3 4
American
Bankers
Association
(ABA) Routing
Number Issuing or Confirming Bank Name Circumstances That Can Trigger the Letter of Credit 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

Q= I0= oL 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
Q= I0= oL 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

FoT= Yo 1O 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 PTINGIPIES)? ....vveveveeececteteteeeeetcteteteseeeseaetetesesesssaeteseses s s saesesesesssssetesesasensssesesesasensssseetasassesssetesasasansssetetasassssesetetasassnsnsstesesasansnsntesasanans Yes[ 1 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) ......ccccooviiioeiiiiiicene F o
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................. F o
20.22 To stockholders not officers.................. F o
20.23 Trustees, supreme or grand
(Fraternal Only) ......ccccooviiioviiiiiieens F o
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 STAEMEN? .............c.c.cvoicceeeeee ettt ceeee e te e es e et ee s sae s et e s s sassssetes s sasasseseses s assssssesassassssssssasssnssessssnnnans Yes[ 1 No[X]
21.2 If yes, state the amount thereof at December 31 of the current year: 21.21 Rented from others.......oovvveveveeeneeinnn,

21.22 Borrowed from others
21.23 Leased from others
21.24 Other ..ot

221 Does this statement include payments for assessments as described in the Annual Statement Instructions other than guaranty fund or
guaranty association assessments? ......
22.2 If answer is yes:

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? .........
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
o0 o= OO Yes[ 1 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.

Is the
Third-Party Agent
a Related Party

Name of Third-Party (Yes/No)

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)............cccccevirviveverennnns Yes [ X] No[ ]
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

GENERAL INTERROGATORIES

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)

The company does not participate in security lending programs. ..........ccccccceeuees

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

INSEIUCHIONS. ..ttt ettt

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

....................................................................................................... B

25.06 Does your securities lending program require 102% (domestic securities) and 105% (foreign securities) from the counterparty at the

outset of the CONLraCt? ...........ooiiii e

....................................................................................... Yes[ 1 No[ ] NA[X]

25.07 Does the reporting entity non-admit when the collateral received from the counterparty falls below 100%7? .........ccoerierieriiieieneieiees Yes[ ] N[ 1 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 18NAING? .........ooiiiii e

....................................................................................... Yes[ 1 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 .........cccccooeieiieiiinienceeeeeee LTSRS
25.092 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1and 2 .................... $
25.093 Total payable for securities lending reported on the liability PAge ..........coouiiiiiiiiiii e $

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 21.1 and 25.03). ..........c.......

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

26.3 For category (26.26) provide the following:

.................................................................................................... Yes [ X] No[ ]

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 ............ccccceeeeeveenns
26.26 Letter stock or securities restricted as to sale -

excluding FHLB Capital Stock .........cc.cccoviiinininnnn. S s
26.27 FHLB Capital Stock
26.28 On deposit with states .
26.29 On deposit with other regulatory bodies ..................... B s

26.30 Pledged as collateral - excluding collateral pledged to
AN FHLB ..o S s

26.31 Pledged as collateral to FHLB - including assets
backing funding agreements
26.32 Other

1 2 3
Nature of Restriction Description Amount
27.1 Does the reporting entity have any hedging transactions reported on Schedule DB? ..........coui i Yes[ ] No[X]
27.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? ............ccccovevviiiiiiinnnn, Yes[ ] No[ 1 NAT[X]
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[ 1 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 ...........cccciiiiiiiiiciciee Yes[ 1 No[ ]

27.42 Permitted accounting practice ..
27.43 Other accounting guidance

Yes[ 1 No[ ]
Yes[ 1 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[ 1 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 iNt0 QUILY? .........cciiiiiie s

................................................................................................... Yes[ 1 No[X]

28.2 If yes, state the amount thereof at December 31 Of the CUITENT YEAT. ..........ooiiiiiiie ettt et e e et e sneenaeenes S e
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, Il - 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

The Northern Trust .......coooovieieeeeeeeeeeeee e 50 South Lasalle St Chicago, IL 60603
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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 2 3
Name(s) Location(s) 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?............cc.ccoovvvninininnnens Yes[ 1 No[X]

29.04 If yes, give full and complete information relating thereto:

1 2 3 4
Old Custodian New Custodian Date of Change Reason

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. This includes both primary and sub-advisors. 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 2
Name of Firm or Individual Affiliation
Auto-Owners InSUrance COMPANY .........cccceeurerirreuceeerereneeneeeeeeeeeeeseeeeee e seseees A

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?............cooceerevririieeierereseinciennas Yes[ ] No[ ] NA[X]

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[ ] N[ ] NA[X]

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 2 3 4
Investment
Management
Central Registration Agreement
Depository Number Name of Firm or Individual Registered With (IMA) Filed
.............................. Auto-Owners Insurance COMPANY .........ccccererenererererenenneeeeeenesesnessesesssnsessssssnsnennnees |INJA i | DS

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 [S€CHON 5(D)(1)])? w.vvvvrrerereriieieieseieieesesese et seieses Yes [ X] No[ ]
30.2 If yes, complete the following schedule:

1 2 3

Book/Adjusted

CUSIP # Name of Mutual Fund Carrying Value
464287-15-0 .............. ISHARES :CORE SEP TOT USM ...ttt bttt s e ee s s s esesennnnnnns [ebetenennnensseneans 486,216
78463X-88-9 ..... .. |SS SPDR P DEV WLD X-US .... ...210,326
921946-40-6 .... .. | VANGUARD HI DV YLD ETF ..... .. 172,224
808524-75-5 . .. |SCHWAB STR:FUND INTL EQ ... [ P 49,759
922908-75-1 .............. VANGUARD S=C 1D ETF ...ttt ettt sen s s eneteseseseennensnenesesesessanansssnsneseses |oressoseseseserereress 10,318
30.2999 - Total 928,843

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

1 2 3 4
Amount of Mutual
Fund's Book/Adjusted

Carrying Value
Name of Significant Holding of the Attributable to the Date of
Name of Mutual Fund (from above table) Mutual Fund Holding Valuation
ISHARES : CORE S&P TOT USM NVIT@ e , .. 12/31/2025 ..
ISHARES : CORE S&P TOT USM APPIE s , .. 12/31/2025 ..
ISHARES : CORE S&P TOT USM Microsoft . .. 12/31/2025 ..
ISHARES : CORE S&P TOT USM Amazon ... .. 12/31/2025 ..

.. 12/31/2025 ..

ISHARES: CORE S&P TOT USM Alphabet

SS SPDR P DEV WLD X-US ASML s , .. 12/31/2025 ..
SS SPDR P DEV WLD X-US . Samsung Electronics v 3,026 |..12/31/2025 ..
SS SPDR P DEV WLD X-US . Roche Holding ....... O 2,158 |..12/31/2025 ..

SS SPDR P DEV WLD X-US . AstraZeneca ... S 2,114 {.12/31/2025 ..
SS SPDR P DEV WLD X-US . HSBC Holdings S 2,047 |(..12/31/2025 ..
VANGUARD HI DV YLD ETF . Broadcom ................... e | ... 13,622 {..12/31/2025 ..

VANGUARD HI DV YLD ETF . JPMORGAN CHASE & CO RO R 7,468 |..12/31/2025 ..

VANGUARD HI DV YLD ETF . Exxon Mobile ......... S 4,337 |..12/31/2025 ..
VANGUARD HI DV YLD ETF . Johnson & Johnson o |- . .. 12/31/2025 ..
VANGUARD HI DV YLD ETF . [Walmart ... . .. 12/31/2025 ..
SCHWAB STR:FUND INTL EQ ..ot SAMSUNG .o , .. 12/31/2025 ..
SCHWAB STR:FUND INTL EQ ..o Shell oo , .. 12/31/2025 ..
SCHWAB STR:FUND INTL EQ ... TotalEnergies ... o |- .. 12/31/2025 ..

.. 12/31/2025 ..

SCHWAB STR:FUND INTL EQ ... Toyota Motor

SCHWAB STR:FUND INTL EQ ..o GIENCOTe ... .. 12/31/2025 ..
VANGUARD S-C 1D ETF Rocket Lab ........cooovrii .. 12/31/2025 ..
VANGUARD S-C D ETF .. Sandisk ... .50 |..12/31/2025 ..
VANGUARD S-C D ETF .. Ciena ................. e | .50 |..12/31/2025 ..
VANGUARD S-C D ETF .. Comfort Systems ... .49 |..12/31/2025 ..
VANGUARD S-C D ETF .. SoFi Tech .......... .46 |..12/31/2025 ..

15.4
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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 2 3
Excess of Statement
over Fair Value (-), or

Statement (Admitted) Fair Value over

Value Fair Value Statement (+)
31.1 Issuer Credit OblIGations ..............ccccvevevevivevereieieeeeeeieee e [eeeeeeeeenenenes 8,477,865 |......ccoevvennee 8,160,516 |..ccveveiinnne (317,349)
31.2 Asset-Backed Securities .... ....4,821,789 |.... 4,524,105 (297,684)

31.3 Preferred stocks

31.4 Totals 13,299,654 12,684,621 (615,033)

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

Fair market values are obtained from third party pricing services such as Thomson Reuters, custodial bank data, or directly from asset
A=A E=Te =T OO SO S O T PR PO PR PP PPRPOON

Was the rate used to calculate fair value determined by a broker or custodian for any of the securities in Schedule D? ... Yes [ X ]
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 @S @ PriCING SOUICE? ........c.c.eviiurueuereiisiiesesesesessesesesesssssssesese s sssssesese s sssssesese s s s sssesesessssssssesesessssssnsesesessssnsnseses Yes [ X ]
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:
Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? ...... Yes [ X ]
If no, list exceptions:
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 SGI SECUILIES? ...........o oottt et e et e et e st e be e b e e s e e e e enseeneeeneenneenneennen Yes [ ]
By self-designating PLGI securities, the reporting entity is certifying its compliance with the requirements as specified in the Purposes and
Procedures Manual of the NAIC Investment Analysis Office (P&P Manual) for private letter rating (PLR) securities and the following elements
of each self-designated PLGI security:
a. The security was either:
i. issued prior to January 1, 2018 (which is exempt from PLR filing requirements pursuant to the P&P Manual), or
ii. issued from January 1, 2018 to December 31, 2021 and subject to a confidentiality agreement executed prior to January 1, 2022
which confidentiality agreement remains in force, for which an insurance company cannot provide a copy of a private letter rating
rationale report to the SVO due to confidentiality or other contractual reasons (“waived submission PLR securities”).
b. The reporting entity is holding capital commensurate with the NAIC Designation and NAIC Designation Category reported for the
security.
c. The NAIC Designation and NAIC Designation Category were derived from the credit rating assigned by an NAIC CRP in its legal
capacity as a NRSRO which is shown on a current private letter rating, dated during the financial statement year, held by the insurer
and available for examination by state insurance regulators.
d. Other than for waived submission PLR securities, defined above, on or after January 1, 2024 for any PLR securities issued on or after
January 1, 2022, if the reporting entity is not permitted to share this private credit rating or the private rating letter rationale report of the
PL security with the SVO, it certifies that it is reporting it as an NAIC 5.B Gl and may not assign any other self-designation.
Has the reporting entity self-designated PLGI to securities, all of which meet the above requirement and as specified in the P&P Manual? ...... Yes [ ]
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? .............ccccceieiin. Yes [ ]
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 nonaffiliate, then it reflects an arms-length transaction with renewal completed at the
discretion of all involved parties.
c. If the investment is with a related party or affiliate, then the reporting entity has completed robust re-underwriting of the transaction for
which documentation is available for regulator review.
d. Short-term and cash equivalent investments that have been renewed/rolled from the prior period that do not meet the criteria in 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? ............c.c.cc..o...... Yes [ X1 No [

15.5
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No [ ]

No [ ]

No [ ]

No [ X ]

No [ X ]

No [ X ]

N/A [

]
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Does the reporting entity directly hold CryptOCUITENGIES? ..ot Yes[ 1 No[X]

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

Does the reporting entity directly or indirectly accept cryptocurrencies as payments for premiums on poliCies? ..........ccccuvvriiiriinineninenenenenens Yes[ 1 No[X]

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 dIr€CHlY .......cueiiiiciiciietcc s Yes [ ]
39.22 Immediately converted to U.S. dollars .............ccooiiiiiiiiiicecee Yes [ ]

==
S ©
>< ><

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 2 3
Immediately Accepted for
Converted to USD, Payment of
Name of Cryptocurrency Directly Held, or Both Premiums

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

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 2
Name Amount Paid

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 2
Name Amount Paid
Amount of payments for expenditures in connection with matters before legislative bodies, officers, or departments of government, if any? .......... TSRO

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 2
Name Amount Paid

15.6
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PART 2 - PROPERTY AND CASUALTY INTERROGATORIES

Does the reporting entity have any direct Medicare Supplement INSUrance in fOrce? .............cooiiiiiiiii i Yes [ ] No[X]

If yes, indicate premium earned 0N U. S. DUSINESS ONIY. .......ouiiiiiiiiee ettt b e e e e e e e s e e e st e eaeeea e e sse e s e e b e enseenseenseeneeeneeeneeaneenseennen $

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

1.31 Reason for excluding

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

Indicate total incurred claims on all Medicare SUpPlEMENT INSUMANCE. .........ocuiiiiiiiiiee ettt e e e s e e b e et e e e e eaee e st e eneeeneesneenneeneen $

Individual policies:

Group policies:

Health Test:

2.1 Premium Numerator
2.2 Premium Denominator

2.3 Premium Ratio (2.1/2.2)
2.4  Reserve Numerator
2.5 Reserve Denominator

Most current three years:

1.61 Total premium earned
1.62 Total incurred claims ..........ccccceeveeineennene
1.63 Number of covered lives

All years prior to most current three years:

1.64 Total premium earned ..........cccccveevieeenne B e
1.65 Total incurred claims
1.66 Number of covered lives

Most current three years:
1.71 Total premium earned ..........cccocveeeieeenne B e
1.72 Total incurred claims
1.73 Number of covered lives

All years prior to most current three years:

1.74 Total premium earned ..........cccccveevieeenne B e
1.75 Total incurred claims
1.76 Number of covered lives

1 2
Current Year Prior Year

2.6 RESEIVE RAHO (2.4/2.5) ..ottt ebes eeeeeee e 0.000 oo 0.000

Did the reporting entity issue participating policies during the calendar YEar? ........... ... Yes [ ] No[X]

If yes, provide the amount of premium written for participating and/or non-participating policies

during the calendar year:

3.21 Participating policies ...........ccccoenininiens LTSS
3.22 Non-participating policies ............cccoceeue B
For mutual reporting Entities and Reciprocal Exchanges only:
Does the reporting entity issue assesSabIe POIICIES? ............coi i Yes[ ] No[X]
Does the reporting entity issue NON-asSeSSabIE POIICIES? ..........o.o e Yes [ X] No[ ]
If assessable policies are issued, what is the extent of the contingent liability of the policyholders? .............ccccooeiienenne
Total amount of assessments paid or ordered to be paid during the year on deposit notes or contingent premiums. .....
For Reciprocal Exchanges Only:
Does the Exchange appoint [0Cal @QENTST .......... .. et e e e e e e e e e e e e e e e e e e e e e e e e neaes Yes[ ] No[ ]
If yes, is the commission paid:
5.21 Out of Attorney's-in-fact compensation................ccccooiiiiiiiiiiiicicccces Yes[ 1 No[ 1 NAI
5.22 As a direct expense of the exchange.............ccccooiiiiiicii e Yes[ 1 No[ 1 NAI
What expenses of the Exchange are not paid out of the compensation of the Attorney-in-fact?
Has any Attorney-in-fact compensation, contingent on fulfillment of certain conditions, been deferred? ... Yes[ ] No[ ]

If yes, give full information

16
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What provision has this reporting entity made to protect itself from an excessive loss in the event of a catastrophe under a workers’
compensation contract issued without limit of loss?
Reinsurance has been placed with coverage up t0 $20 MIIION. .......ccooiiiiiiieiicicee ettt se e ese e se s be e etenessenessenesaeseneas

Describe the method used to estimate this reporting entity’s probable maximum insurance loss, and identify the type of insured exposures
comprising that probable maximum loss, the locations of concentrations of those exposures and the external resources (such as consulting
firms or computer software models), if any, used in the estimation process:

Computer modeling and other analytical tools are used to analyze the Company’s book of business based on coverage and geographic
[LoToz=1 1o o OO TR PO PO PR PPN

What provision has this reporting entity made (such as a catastrophic reinsurance program) to protect itself from an excessive loss arising
from the types and concentrations of insured exposures comprising its probable maximum property insurance loss?
The Company is protected by a $2.65 billion catastrophe program with a maximum retention limit of $38 million. .....

Does the reporting entity carry catastrophe reinsurance protection for at least one reinstatement, in an amount sufficient to cover its estimated
probable maximum loss attributable to a single 10SS EVENt OF OCCUITENCE? ...........iiiiiiiiiieiiieiti ettt sttt ettt e et e saeesbeesbeenaeens

If no, describe any arrangements or mechanisms employed by the reporting entity to supplement its catastrophe reinsurance program or to
hedge its exposure to unreinsured catastrophic loss

Has this reporting entity reinsured any risk with any other entity under a quota share reinsurance contract that includes a provision that would
limit the reinsurer's losses below the stated quota share percentage (e.g., a deductible, a loss ratio corridor, a loss cap, an aggregate limit or
any similar provisions)?

If yes, indicate the number of reinsurance contracts containing SUCH PrOVISIONS. ..........couiiiiiiiiiaie ettt sae e saeesaeeaeenneas

If yes, does the amount of reinsurance credit taken reflect the reduction in quota share coverage caused by any applicable limiting
provision(s)?.

Has this reporting entity reinsured any risk with any other entity and agreed to release such entity from liability, in whole or in part, from any
loss that may occur on this risk, or portion thereof, reinsured? .

If yes, give full information

Has the reporting entity ceded any risk under any reinsurance contract (or under multiple contracts with the same reinsurer or its affiliates) for

which during the period covered by the statement: (i) it recorded a positive or negative underwriting result greater than 5% of prior year-end

surplus as regards policyholders or it reported calendar year written premium ceded or year-end loss and loss expense reserves ceded

greater than 5% of prior year-end surplus as regards policyholders; (i) it accounted for that contract as reinsurance and not as a deposit; and

(iii) the contract(s) contain one or more of the following features or other features that would have similar results:

(a) A contract term longer than two years and the contract is noncancellable by the reporting entity during the contract term;

(b) A limited or conditional cancellation provision under which cancellation triggers an obligation by the reporting entity, or an affiliate of the
reporting entity, to enter into a new reinsurance contract with the reinsurer, or an affiliate of the reinsurer;

(c) Aggregate stop loss reinsurance coverage;

(d) A unilateral right by either party (or both parties) to commute the reinsurance contract, whether conditional or not, except for such
provisions which are only triggered by a decline in the credit status of the other party;

(e) A provision permitting reporting of losses, or payment of losses, less frequently than on a quarterly basis (unless there is no activity during
the period); or

(f) Payment schedule, accumulating retentions from multiple years or any features inherently designed to delay timing of the reimbursement to
LN o= o 1a T I =T (1RSI

Has the reporting entity during the period covered by the statement ceded any risk under any reinsurance contract (or under multiple contracts

with the same reinsurer or its affiliates), for which, during the period covered by the statement, it recorded a positive or negative underwriting

result greater than 5% of prior year-end surplus as regards policyholders or it reported calendar year written premium ceded or year-end loss

and loss expense reserves ceded greater than 5% of prior year-end surplus as regards policyholders; excluding cessions to approved pooling

arrangements or to captive insurance companies that are directly or indirectly controlling, controlled by, or under common control with (i) one

or more unaffiliated policyholders of the reporting entity, or (ii) an association of which one or more unaffiliated policyholders of the reporting

entity is a member where:

(a) The written premium ceded to the reinsurer by the reporting entity or its affiliates represents fifty percent (50%) or more of the entire direct
and assumed premium written by the reinsurer based on its most recently available financial statement; or

(b) Twenty-five percent (25%) or more of the written premium ceded to the reinsurer has been retroceded back to the reporting entity or its
affiliates in @ separate reINSUrANCE CONTIACE. .........c..iiiiiiiiieie ettt et et e e et e e st e e st e eseesaeeseesseesseesseesseeseeessenseenseeseesseenseenseensens

If yes to 9.1 or 9.2, please provide the following information in the Reinsurance Summary Supplemental Filing for General Interrogatory 9:

(a) The aggregate financial statement impact gross of all such ceded reinsurance contracts on the balance sheet and statement of income;

(b) A summary of the reinsurance contract terms and indicate whether it applies to the contracts meeting the criteria in 9.1 or 9.2; and

(c) A brief discussion of management’s principle objectives in entering into the reinsurance contract including the economic purpose to be
achieved.

Except for transactions meeting the requirements of paragraph 36 of SSAP No. 62 - Property and Casualty Reinsurance, has the reporting

entity ceded any risk under any reinsurance contract (or multiple contracts with the same reinsurer or its affiliates) during the period covered

by the financial statement, and either:

(a) Accounted for that contract as reinsurance (either prospective or retroactive) under statutory accounting principles (“SAP”) and as a
deposit under generally accepted accounting principles (“GAAP”); or

(b) Accounted for that contract as reinsurance under GAAP and as a deposit UNder SAP? ..o

If yes to 9.4, explain in the Reinsurance Summary Supplemental Filing for General Interrogatory 9 (Section D) why the contract(s) is treated
differently for GAAP and SAP.

The reporting entity is exempt from the Reinsurance Attestation Supplement under one or more of the following criteria:
(a) The entity dOes NOt ULIlIZE FEINSUIBNCE; OF, ......c..iuiiiiiiiiie ettt e st et et e s s et et et et e st e st et et et e st e e et e e e e ennans
(b) The entity only engages in a 100% quota share contract with an affiliate and the affiliated or lead company has filed an attestation
S0 o] o1 L=T o =T o o PP PP RS
(c) The entity has no external cessions and only participates in an intercompany pool and the affiliated or lead company has filed an
oY1 = iTo o IESTU o] o] =Y 1 1= o | SO USRS SR RSRPR PR
If the reporting entity has assumed risks from another entity, there should be charged on account of such reinsurances a reserve equal

to that which the original entity would have been required to charge had it retained the risks. Has this been done? ............c.ccccceiiiiins Yes [ X ]

16.1

Yes [ X ]

No[ ]

Yes [

Yes [

Yes [

Yes [
Yes [
Yes [

No [

]

]

]

]

]

]
]

No [ X ]

No [ X ]

No [ X ]

No [ X]
No [ X]
No [ X]
N/A [

]
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11.1  Has the reporting entity guaranteed policies issued by any other entity and NOW in fOrCE? ...........ooiiiiiiiiiie e Yes[ ] No[X]
11.2  If yes, give full information
12.1 If the reporting entity recorded accrued retrospective premiums on insurance contracts on Line 15.3 of the asset schedule, Page 2, state the
amount of corresponding liabilities recorded for:
1211 UNPAIA IOSSES ....ceevieiieieeieeie ettt [P
12.12 Unpaid underwriting expenses (including loss adjustment expenses) .....$ ..o
12.2 Of the amount on Line 15.3, Page 2, state the amount which is secured by letters of credit, collateral and other funds. ............ccccceeiiiiiiiiiiins $
12.3  If the reporting entity underwrites commercial insurance risks, such as workers’ compensation, are premium notes or promissory notes
accepted from its insureds covering unpaid premiums and/or UNPAIA [OSSES? ............ccoccueueveveeeeeceeeeeeeeeeeeseeeseseseaesesesessssaeaesesesesnaseesenas Yes[ 1 N[ X] NAT[ ]
12.4 If yes, provide the range of interest rates charged under such notes during the period covered by this statement:
12.41 From %
12.42 To %
12.5 Are letters of credit or collateral and other funds received from insureds being utilized by the reporting entity to secure premium notes or
promissory notes taken by a reporting entity, or to secure any of the reporting entity’s reported direct unpaid loss reserves , including unpaid
losses under loss deductible features of COMMEICIAl POICIES? .........c.cvovivivevereeieieeeeeeteieeteeeeesee et eee et et eseee s et et e s stesesesesssessssessesesesesnesasasseesesesesnannan Yes[ ] No[X]
12.6 If yes, state the amount thereof at December 31 of the current year:
12.671 Letters of Credit ..o F e
12.62 Collateral and other funds............ccccovviiiiiiiiiic e B s
13.1 Largest net aggregate amount insured in any one risk (excluding Workers’ COMPENSALION): ............c.cccurueueuereceeeeeeseeeeceeeeeeesessseaeeesesesesasaseesesesnas $ 1,000,000
13.2 Does any reinsurance contract considered in the calculation of this amount include an aggregate limit of recovery without also including a
FEINSTALEIMENT PIOVISION? .......oovivieieieieieetetetetcece et et et e ettt eeeae e et et et et et et esees et esese s et et eseeeas et eses s s et et eseenss s esesaee s et esesesn s aeeseees et et eesen s esasasetetesesnsn s esnenseserenen Yes[ ] No[X]
13.3 State the number of reinsurance contracts (excluding individual facultative risk certificates, but including facultative programs, automatic
facilities or facultative obligatory contracts) considered in the calculation of the @MOUNL. .............coiiiiiiii e e ere e sre et ere e eae e 1
14.1 Is the company a cedant in a multiple cedant reiNSUraNCe CONTFACE? .......... .. i Yes[ ] No[X]
14.2 If yes, please describe the method of allocating and recording reinsurance among the cedants:
14.3 If the answer to 14.1 is yes, are the methods described in item 14.2 entirely contained in the respective multiple cedant reinsurance
COMBFACES? ..ttt ettt s e s s s a2 s e s 42 s E 2 s o4 S s E 28 E 2 s E £ s A2 s e e S s e 42 s e 2 s o4 Es e E e s E R s e b e E s s e b e s s b s e bbbt Yes [ ] No[ ]
14.4 If the answer to 14.3 is no, are all the methods described in 14.2 entirely contained in written agreements? ... Yes[ ] No[ ]
14.5 If the answer to 14.4 is no, please explain:
15.1 Has the reporting entity guaranteed any financed premium accounts? ..... Yes[ ] No[X]
15.2 If yes, give full information
16.1  Does the reporting entity write any Warranty DUSINESS? ...ttt et e e eae e e st e ea e e b e e s e e aseeneeeneeeneeeseenseenseenneanneannean Yes[ ] No[X]
If yes, disclose the following information for each of the following types of warranty coverage:
1 2 3 4 5
Direct Losses Direct Losses Direct Written Direct Premium Direct Premium
Incurred Unpaid Premium Unearned Earned
16.11
16.12
16.13 Automobile
16.14 Other*
* Disclose type of coverage:
17.1  Does the reporting entity include amounts recoverable on unauthorized reinsurance in Schedule F - Part 3 that is exempt from the statutory

Yes[ ] No[X]

provision for unauthorized reinsurance? ...

Incurred but not reported losses on contracts in force prior to July 1, 1984, and not subsequently renewed are exempt from
the statutory provision for unauthorized reinsurance. Provide the following information for this exemption:

17.11 Gross amount of unauthorized reinsurance in Schedule F - Part 3 exempt

from the statutory provision for unauthorized reinsurance ..

17.12 Unfunded portion of Interrogatory 17.11
17.13 Paid losses and loss adjustment expenses portion of Interrogatory 17.11....$
17.14 Case reserves portion of Interrogatory 17.11
17.15 Incurred but not reported portion of Interrogatory 17.11
17.16 Unearned premium portion of Interrogatory 17.11
17.17 Contingent commission portion of Interrogatory 17.11

16.2




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

GENERAL INTERROGATORIES

PART 2 - PROPERTY AND CASUALTY INTERROGATORIES

18.1 Do you act as a custodian for health SAVINGS GCCOUNES? ........co.iiiiiiiiiii ettt bt b e e bt et e et e e bt eabesaeesheesbeeabeebeenbeenneanne Yes[ 1 No[ X]
18.2 If yes, please provide the amount of custodial funds held as of the reporting date. ..............coooo e B e,
18.3 Do you act as an administrator for health SAVINGS @CCOUNTS? .........coiiiiiiii ettt e b e e e e b e e e e e aeeeseeeaeesseeaeenaeenneanneas Yes[ 1 No[ X]
18.4 If yes, please provide the balance of funds administered as of the reporting date. ... B e,
19. s the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? ..............ccceeeviriirerereinnn. Yes [ X] No[ ]

19.1  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
TN TEPOTHING ENELY? .....eeeeceeeeeeee et teeee et cteteteseeeecaeteteseessseteseseseessseeetesesessssseetesesensssstesesaseesssetesesasensns et sasasensss st sesesansesetesasassnsnsntesesassnsnsntesasanneren Yes[ 1 No[ ]

16.3



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

FIVE-YEAR HISTORICAL DATA

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

1 2 3 4 5
2025 2024 2023 2022 2021
Gross Premiums Written (Page 8, Part 1B Cols.
1,2&3)
1. Liability lines (Lines 11, 16, 17, 18 & 19) ....cccvveevneeforminie 188,089 | 160,495 | 109,983 | 69,714 .o 60,893
2. Property lines (Lines 1,2,9, 12,21 & 26) .....c.cceeeofoveervveciccccne 189,065 |......cocveveveee 145,185 | 101,196 | 68,782 | 62,331
3. Property and liability combined lines (Lines 3, 4, 5,
8,22 & 2T) o s 11,036,774 |...coocene. 7,568,998 |......coovneve 4,739,755 | 3,305,705 oo 2,800,689
4. All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,
29, 30 & 34) i e [ [ [ [
5. Nonproportional reinsurance lines (Lines 31, 32 &
33) e
6. Total (Line 35) .....ccoviiiiiiiiiiiiiciiciceeceeeeeeeadeee 11,413,928 | 7,874,678 | 4,950,934 |.......coonee 3,444,201 | 2,923,913
Net Premiums Written (Page 8, Part 1B, Col. 6)
7. Liability lines (Lines 11, 16, 17, 18 & 19) ...cccoevvvecens | ooermenimcinciniciinicines o o [ [
8. Property lines (Lines 1,2, 9, 12, 21 & 26) .....occevvveefoenneiniiiicinicinciinees o o [ [
9. Property and liability combined lines (Lines 3, 4, 5,
8,22 & 27) e e [ [ [ [
10. Al other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,
29, 30 & 34) o e e [ et e
11.  Nonproportional reinsurance lines (Lines 31, 32 &
B3) et
12, Total (LINE 35) ..ooueiiiiiieiieieeeeiee e [ [ [ [
Statement of Income (Page 4)
13 Net underwriting gain (10ss) (LiN€ 8) .....cceeiueeiieenenie o e e
14. Net investment gain (loss) (Line 11) .. (680,094)|..
15.  Total other income (LiNe 15) ...c.oeveeienieniiiieeeees oo e e
16.  Dividends to policyholders (Line 17) ........ccooiiioeefoonm o e e
17. Federal and foreign income taxes incurred (Line 19) 50,470 23,420 (146,930) 77,144 76,276
18.  Netincome (Line 20) ........cceovrueirreineeerieeieeseeseee e 524,991 [ 311,328 | (533,164) [....cevre 474,636 | 426,381
Balance Sheet Lines (Pages 2 and 3)
19. Total admitted assets excluding protected cell
business (Page 2, Line 26, Col. 3) ........cccocvivnviciforninnnnnn 16,276,025 |.....ccoevneee 15,677,798 | 15,145,266 |................. 15,413,960 |....ccccoenve 15,346,124
20. Premiums and considerations (Page 2, Col. 3)
20.1 In course of collection (LiINe 15.1) .....ccouviiveeeesomrmrmreninieieieeecciieiees oo [ [ o
20.2 Deferred and not yet due (LiNe 15.2) .......ccceceorrmrmrmnmnininimcecciciieiees oo [ [ o
20.3 Accrued retrospective premiums (Line 15.3) ....[oeoooeiiiiiiiiiiiiiiis foiiiiiiiiiie [ o e
21. Total liabilities excluding protected cell business
(Page 3, LiNe 26) ......oeveeieieeiieeeee e
22. Losses (Page 3, Line 1) ..ccooeeneiieninniinnns
23. Loss adjustment expenses (Page 3, Line 3) .
24. Unearned premiums (Page 3, Line 9) .......
25. Capital paid up (Page 3, Lines 30 & 31) ......cccceeneee
26. Surplus as regards policyholders (Page 3, Line 37)..
Cash Flow (Page 5)
27.  Net cash from operations (Line 11) ......cccoveuereeecec v 458,924 ..o 398,957 | (616,602)]......c.ccvrerernnnne 418,292 | 350,739
Risk-Based Capital Analysis
28. Total adjusted capital ...........cccoeerireiincineccecsfore 15,981,567 |.ovovceenene 15,281,296 |.oovvenene 14,957,066 |........cconc... 15,279,248 |.covieee 15,148,978
29. Authorized control level risk-based capital ...............Jecceoecrininnnne 238,083 |...ooeeine 232,828 | 250,261 [ 229,000 f.ooeverieee 247,822
Percentage Distribution of Cash, Cash
Equivalents and Invested Assets (Page 2, Col.
3) (Line divided by Page 2, Line 12, Col. 3)
x100.0
30, BONAS (LINE 1) coeviieeieirieieieieneieneieseieneee e e 82.3 | 81.9 | 82.6 | o 83.9 | 81.8
31, Stocks (LINES 2.1 & 2.2) oueiueireeieeeieeeieieieieeeee e 12.0 [ 101 [ 11.0 [ 9.2 | 11.0
32. Mortgage loans on real estate (Lines 3.1 and 3.2)  [oeooooiiniiiniiiiiiiiiiies o [ [ o
33. Real estate (Lines 4.1, 4.2 & 4.3) ....coeveevoininnnen e oot [t [ [
34. Cash, cash equivalents and short-term investments
(LINE 5) ettt
35. Contract loans (Line 6)
36. Derivatives (LIN€ 7) ..cccoooviiiiiiiienieeieee e
37. Other invested assets (LINE 8) ..........c.ccooeveueueueureeres oo e [ A T4 | T4 | 1.4
38. Receivables for securities (LiN€ 9) ........covvenirieeicsfooiinii [ [ [ e
39. Securities lending reinvested collateral assets (Line
0 TP RO RO ROR SO EOO O ETUOERRSRR) SOOI KRN
40. Aggregate write-ins for invested assets (Line 11) ....|
41. Cash, cash equivalents and invested assets (Line
T2) e 1000, o 1000, o 1000, o 1000, o 100.0.....c.c...
Investments in Parent, Subsidiaries and
Affiliates
42. Affiliated bonds (Schedule D, Summary, Line 9 +
ST 07 o) I T ) O SO IO RN
43. Affiliated preferred stocks (Schedule D, Summary,
[T TN27 0 07| s 1 T U OO SRR KOOSO RO
44.  Affiliated common stocks (Schedule D, Summary,
[T L= o ) L O O RO RO RPN
45.  Affiliated mortgage loans on real estate .............cc.o.fooeo e L e
46. Al other affiliated ................
47. Total of above Lines 4210 46 ..........ccooeieiicicicee o e e e
48. Total Investment in Parent included in Lines 42 to
= oo Y=Y R R SO PO TP
49. Percentage of investments in parent, subsidiaries

and affiliates to surplus as regards policyholders
(Line 47 above divided by Page 3, Col. 1, Line 37
x 100.0)

17




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

FIVE-YEAR HISTORICAL DATA

(Continued)
1 2 3 4 5
2025 2024 2023 2022 2021
Capital and Surplus Accounts (Page 4)
50. Net unrealized capital gains (losses) (Line 24) ........|cooeeeerenenene 176,649 .o 17,084 | 210,233 | (337,443) ..o 174,742
51. Dividends to stockholders (Line 35) .........ccccooiiieec o [ [ [ [
52. Change in surplus as regards policyholders for the
year (Line 38) ... foee 700,271 oo 324,231 | (322,182) [ 130,270 oo 601,402
Gross Losses Paid (Page 9, Part 2, Cols. 1 & 2)
53. Liability lines (Lines 11.1, 11.2, 16, 17.1, 17.2, 17.3,
18.1,18.2,19.1,19.2 & 19.3, 19.4) ..o o 1,650,000 |- [ e ees [rere e
54. Property lines (Lines 1,2, 9, 12,21 & 26) .....ccccoeveeefoeeeenennireeeens 1,027 oo 4,948 (.o 47,765 oo, 2,554 |, 15,630
55. Property and liability combined lines (Lines 3, 4, 5,
8,228&27)...
56. All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,
29,30 & 34) oo e e [ et e
57. Nonproportional reinsurance lines (Lines 31, 32 &
33) i
58.  Total (LINE 35) ...c.coveuieeiiirieieieineireeeeeeeeeeee e e 3,494,700 |.....cooovnveene 1,960,230 |oooeeeeeeenenene 1,906,360 |..oovoerecereeeenns 936,433 | 1,396,276
Net Losses Paid (Page 9, Part 2, Col. 4)
59. Liability lines (Lines 11, 16, 17, 18 & 19) ...oiiiiirires | oerieeiciciciciciiciiciies [ iecececeeieiees [oeeecee s seseeee [oeeeseeee e esseeees[oeeesee e e s e e e e
60. Property lines (Lines 1, 2,9, 12,21 & 26) ......ccooeee oo [ [ [ [
61. Property and liability combined lines (Lines 3, 4, 5,
8,22 &27)
62. All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,
29, 30 & 34) o e e [ et [eee e
63. Nonproportional reinsurance lines (Lines 31, 32 &
33)
64.  Total (LINE 35) .ueeiieiieieieeeieeeeeeee et [t siessreens |t e e nee e [eeeee e e e e e e e et eeaeeteeee ereenaeeseeae e e nne e e e aes
Operating Percentages (Page 4) (Line divided by
Page 4, Line 1) x 100.0
65. Premiums earned (LiNe 1) ......ccceueueeeeeeeeereeeeceeas | 100.0..coecce o 100.0..ece o 100.0..ece o 100.0...ceeeen [ 100.0.............
66. Losses incurred (LiNE 2) ......cccooveeierienienienieneenee e i [ [ e
67. Loss expenses incurred (Line 3)
68.  Other underwriting expenses incurred (LiNe 4) ........| oo | [ [ [
69. Net underwriting gain (10Ss) (LiN€ 8) ........cccouiiiiiic | [ [ [ [
Other Percentages
70. Other underwriting expenses to net premiums
written (Page 4, Lines 4 + 5 - 15 divided by Page
8, Part 1B, Col. 6, Line 35 X 100.0) ....cveeeeeeeieeecferiiiiiis e e e
71. Losses and loss expenses incurred to premiums
earned (Page 4, Lines 2 + 3 divided by Page 4,
Line 1 X 100.0) ...cveieriieieieieieieeeieeeieeseeseeeseeeses o o o [ [
72. Net premiums written to policyholders’ surplus
(Page 8, Part 1B, Col. 6, Line 35 divided by Page
3, Line 37, Col. 1 X 100.0) .coveoieeireeireeeeeeeeeeeee o o e e
One Year Loss Development ($000 omitted)
73. Development in estimated losses and loss
expenses incurred prior to current year (Schedule
P-Part2-Summary, Line 12, Col. 11) [ [ [ o [
74. Percent of development of losses and loss
expenses incurred to policyholders’ surplus of prior
year end (Line 73 above divided by Page 4, Line
21, COL 1 X 100.0)...ceemeveneeieiieieiesieesieieseee e [ [ e e
Two Year Loss Development ($000 omitted)
75. Development in estimated losses and loss
expenses incurred two years before the current
year and prior year (Schedule P, Part 2 -
Summary, Line 12, Col. 12)
76. Percent of development of losses and loss
expenses incurred to reported policyholders’
surplus of second prior year end (Line 75 above
divided by Page 4, Line 21, Col. 2 x 100.0)
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 Corrections Of EITOIS? ..........cc.ciiiiiiiiiiiieieeeee e

If no, please explain:

18

Yes [

1 No [ ]




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY
SCHEDULE P - ANALYSIS OF LOSSES AND LOSS EXPENSES
SCHEDULE P - PART 1 - SUMMARY

(3000 OMITTED)
Premiums Earned Loss and Loss Expense Payments 12
Years in 1 2 3 Defense and Cost Adjusting and Other 10 11
Which Loss Payments Containment Payments Payments Number of
Premiums Were 4 5 6 7 8 9 Total Net Claims
Earned and Salvage and| Paid Cols | Reported
Losses Were | Direct and Direct and Direct and Direct and Subrogation|(4 -5 + 6 - 7| Direct and
Incurred Assumed Ceded Net (1-2) [ Assumed Ceded Assumed Ceded Assumed Ceded Received +8-9) Assumed
1. XXX
2.
3. 2017 feee 1,430 1430
4. 2018....foee 1,494 | 1404 [ 492 | 492 | | ) PO L 35 | 35 [ oo o XXX......
5. 2019.....|eeeee 1,705 [ 1,700 | o 1,112 | 1,112 [ (0] (G 1 49 | 49 [ s o XXX......
6. 2020.....|.cceeeeee 2,198 [ 2,198 | o 1,136 |.......... 1,136 [ | ) PO L (T (ST AU IR U XXX......
7. 2021 2,709 [ 2,709 | o 1,452 |.......... 1,452 oo 12 [ 12 [ (ST (G WSS IR U XXX......
8. 2022....|.ceeeen 3,132 [ 3,132 |t o 944 ... 944 [ s o 50 | (510 I SRR ISR U XXX......
9. 2023.... . 4,041 4,047 | e 2,306 |.......... 2,306 o (1N SO L1 89 | 89 [ oo e XXX......
10. 2024.... e 8,213 | 6,213 [t s 2,575 |.......... 2,575 | [ [ [CIVJ I B0 [ oo [ XXX......
11. 1,549 1,549 2 2 68 68 XXX
12. XXX 13,498 13,498 114 114 610 610 XXX
23 24 25
Losses Unpaid Defense and Cost Containment Unpaid Adjusting and Other
Case Basis Bulk + IBNR Case Basis Bulk + IBNR Unpaid
13 14 15 16 17 18 19 20 21 22 Number
Salvage | Total Net | of Claims
and Losses | Outstand-
Direct Direct Direct Direct Direct Subrog- and ing
and and and and and ation Expenses | Direct and
Assumed Ceded Assumed Ceded Assumed Ceded Assumed Ceded Assumed Ceded | Anticipated| Unpaid Assumed
1.
2. 2016 oo e e s s e [ [ [ [ o o s
3. 2017 e o o s s e e [ [ [ e e s
4. 2018 foeeeeeeiiees eeeerreeeiees e e [ [ [ o e s s e [
5. 2019 | o s (S 7 R B | oo oo oo e [ [ e o
6. 2020.....| oo foerreieeiees [ 13 [ <20 USSR ISR ISR L I PO ) [ SO UUUUUURURSIRUI PSPV RUUURURRIRTTTR RV
7. 2027 | o [ L (G (G USSR ISR USRI L I PO ) [ SO UUUUUURURSIRUI PSPV RUUURURRIRTTTR RV
8. 2022.....| oo o [ 18 [ L1 USSR ISR USRI L I PO ) [ SO UUUUUURURSIRUI PSPV RUUURURRIRTTTR RV
9. 2023.....| e o [ 28 | 28 |ereeeeen s oo L I PO ) [ SO UUUUUURURSIRUI PSPV RUUURURRIRTTTR RV
10. 2024.... oo 205 [ 205 [ 35 e 35 | L L L 2 | 2 | 22 | 272 IS ISR USRI 1
11. 2025 554 554 16 16 31 31 1 1 60 60 26
12.  Totals 759 759 132 132 42 42 7 7 83 83 27
Total Loss and Loss Expense Percentage 34 Net Balance Sheet
Losses and Loss Expenses Incurred (Incurred /Premiums Earned) Nontabular Discount Reserves After Discount
26 27 28 29 30 31 32 33 Inter- 35 36
Company
Direct Direct Pooling Loss
and and Loss Participation Losses Expenses
Assumed Ceded Net Assumed Ceded Net Loss Expense Percentage Unpaid Unpaid
1. Prior....f...... XXX | XXX | XXX | D, G R XXX | D0, GO FUUUUUUUUURUI FURUURURUUTURRRIT U XXX | oo
2. 2016.....| e 1,096 |........... 1,096 |- [ 73.5 | 735 | e o e oo [
3. 2017 973 |oeeeene 973 | [ 67.8 [ B7.8 [ e e [ [ [
4. 2018....feceeiine. 528 [ (5722 SRR AU 35.3 | 35,3 | e e e e [
5. 2019....| o 1,229 | 1,229 | [ 70.0 [ T0.0 [ o foreerereneeneees [oerereeieeseseneinns freeeeneneiesseens [
6. 2020.....| .o 1,227 | 1,227 oo | 55.8 [ 55.8 [ e foeeerenienennees [ [ [
7. 2021 1,548 |........... 1,548 | o 57.1 [ BT [ e e [ [ [
8. 2022...|.ccoen 1,013 | 1,013 s o 32.3 | 32,8 | e e e e [
9. 2023.....|.cceen 2,433 | 2,433 [ e 60.2 [ B80.2 [ e foreeeeerirereneees [ [ [
10. 2024.... oo 2,916 | 2,916 | [ 46.9 | B6.9 [ e e [ [ [
11. 2025 2,282 2,282 23.6 23.6
12.  Totals XXX XXX XXX XXX XXX XXX XXX

Note: Parts 2 and 4 are gross of all discounting, including tabular discounting. Part 1 is gross of only nontabular discounting, which is reported in Columns 32 and 33 of Part 1. The
tabular discount, if any, is reported in the Notes to Financial Statements which will reconcile Part 1 with Parts 2 and 4.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

SCHEDULE P - PART 2 - SUMMARY

Years in INCURRED NET LOSSES AND DEFENSE AND COST CONTAINMENT EXPENSES REPORTED AT YEAR END ($000 OMITTED) DEVELOPMENT
Which Losses 1 2 3 4 5 6 7 8 9 10 11 12
Were Incurred 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 One Year | Two Year

1 PriOr. .o e e e e e ]
2. 2016 e e e e e
3. 2017.....|...... XXX [ e fo e e e ]
4. 2018.....|.c... XXX [ XXX......
5. 2019.... ...... D, G R XXX......
6. 2020......|...... DL, G RN XXX......
7. 2021.... ... XXX [ XXX......
8. 2022....|...... XXX [ XXX......
9. 2023..... |...... XXX [ XXX......
10. 2024.....[..... XXX [ XXX......
11. 2025 XXX XXX
12. Totals
CUMULATIVE PAID NET LOSSES AND DEFENSE AND COST CONTAINMENT EXPENSES REPORTED AT YEAR END 11 12
($000 OMITTED) Number of | Number of
Years in 1 2 3 4 5 6 7 8 9 10 Claims Claims
Which Closed Closed
Losses With Without
Were Loss Loss
Incurred 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Payment Payment
1. Prior......|....... 000....... [ oo e e e D, ¢, U R XXX......
2. 2016 feeeiiiiiicn o e o e e e D, ¢, U R XXX......
3. 2017.....fee. XXX
4. 2018..... ... XXX
5. 2019.... ...... XXX
6. 2020......|...... XXX
7. 2021... ... XXX
8. 2022.....|...... XXX
9. 2023....|...... XXX
10. 2024.....[...... XXX
11. 2025 XXX
BULK AND IBNR RESERVES ON NET LOSSES AND DEFENSE AND COST CONTAINMENT EXPENSES REPORTED AT YEAR END ($000 OMITTED)
Years in 1 2 3 5 6 7 8 9 10
Which
Losses
Were
Incurred 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

SCHEDULE T - EXHIBIT OF PREMIUMS WRITTEN

Allocated by States and Territories

1 Gross Premiums, Including 4 5 6 7 8 9
Policy and Membership Fees, Direct
Less Return Premiums and Premiums
Premiums on Policies Not Dividends Written for
Taken Paid or Direct Finance and Federal
2 3 Credited to Losses Service Purchasing
Direct Direct Policyholders Paid Direct Direct Charges Not Groups
Premiums Premiums on Direct (Deducting Losses Losses Included in (Included in
States, Etc. Written Earned Business Salvage) Incurred Unpaid Premiums Column 2)
1. Alabama ..........c.c.c.... AL oeereeeeeNeee e [eeeeeeeeeeeees foeeeeeieieeeeceens eeeereeeeeeeeeieeen feereeeeeiesenesiees [eoeeeieseseeeeieerenees [eeeeeeeereeeeees [
2.
3. Arizona
4. Arkansas
5. California
6. Colorado
7. Connecticut
8. Delaware ......
9. District of Columbia
10. Florida ....
11. Georgia ..
12.  Hawaii .
13. Idaho ..
14.
15.
16.
17.

18. Kentucky ...
19. Louisiana ......ccccooveceeee LA oo N el

1,823,379

21. Maryland

22. Massachusetts ............ MA |l o 9,508,100 |....... 7,830,420
23. Michigan Ml
24. Minnesota MN

25. Mississippi .... MS
26. Missouri

27. Montana

28.

29.

30. New Hampshire ........... NH

31. New Jersey
32. New Mexico
33. New YorK .....cccoceeuenene
34. North Carolina ..

35. North Dakota

36. Ohio..........
37. Oklahoma ..
38. Oregon ......

39. Pennsylvania
40. Rhode Island ....
41. South Carolina ....

46. Vermont ....

47. Virginia
48. Washington
49. West Virginia
50. Wisconsin
51.  Wyoming

52. American Samoa ......... AS
53. Guam .....cccceeeeeeeeieees GU
54. Puerto Rico .......cc....... PR

55. U.S. Virgin Islands ....... VI
56. Northern Mariana

Islands .......ccccccveeienns MP
57.
58. Aggregate other alien. OT |...... XXX oo foerereieeienieeieres oeeresiesieeseeenenes froeeieriereseneniens [oeersesesesesesens Joevsesessesssssienes [resesessseeseeseesenss froersessessessseniens [orsersessessesesenans
59. Totals XXX 11,413,928 9,653,799 3,494,700 3,835,975 890,735

DETAILS OF WRITE-INS

58998. Summary of remaining
write-ins for Line 58 from
overflow page ..........cccccces e 0 O O O RO R

58999. Totals (Lines 58001 through
58003 plus 58998)(Line 58
above) XXX

(a) Active Status Counts:
1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG
2. R - Registered - Non-domiciled RRGs 5. D - Domestic Surplus Lines Insurer (DSLI) - Reporting entities
3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state authorized to write surplus lines in the state of domicile............. .........
(other than their state of domicile - S€€ DSLI)........cccociiiiiiiieiiee e e 6. N - None of the above - Not allowed to write business in the state... ..... 55
(b) Explanation of basis of allocation of premiums by states, etc.
Allocated to state according to location of exposure.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

SCHEDULE Y - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING GROUP
PART 1 - ORGANIZATIONAL CHART

Auto-Owners

16

Insurance Company
NAIC # 18988

38-0315280
MI
1
100% 100% 100% 100% (Affiliated Board)
CIG Holding Company, Inc. Atlantic Casualty Home-Owners Property-Owners Concord General Mutual
Insurance Company 1 Insurance Company | 1] Insurance Company Insurance Company
NAIC # (None) NAIC # 42846 NAIC # 26638 NAIC # 32905 NAIC # 20672
45-3835840 56-1382814 38-2448613 35-1370824 02-0131910
DE NC MI IN NH
100% 100% 100% 100% 100% 100% (Affiliated Management)
California Capital Insurance Auto-Owners Specialty Owners Southern-Owners Green Mountain Insurance Vermont Accident Insurance State Mutual
Company Insurance Company 1 Insurance Company | 1] Insurance Company Company, Inc. 1 Company, Inc. Insurance Company
NAIC # 13544 NAIC # 12508 NAIC # 32700 NAIC # 10190 NAIC # 20680 NAIC # 13110 NAIC # 16020
95-1332270 20-3474416 34-1172650 59-3265407 03-0127400 03-6010097 01-0165140
CA DE OH MI VT VT ME
100% 100% 100% 100% 100% (Affiliated Management)
Eagle West Insurance Monterey Insurance Lake Country Lake Country Peoples Business Sunapee Mutual Fire
Company 1 Company Corporation 1 Finance, LLC Services of NH, Inc. 1 Insurance Company
NAIC # 12890 NAIC # 23540 NAIC # (None) NAIC # (None) NAIC # (None) NAIC # 28479
94-1497091 77-0177724 84-0882220 47-1806878 26-1187549 02-0233364
CA CA MI MI NH NH
100% 100% 100%
Nevada Capital Ins ¥ i
evada Capital Insurance X By2, LLC Auto-Owners Life
Company 1 1 Insurance Company
NAIC # 11165 NAIC # (None) NAIC # 61190
77-0576840 38-3414160 38-1814333
NV MI MI
] ]
100% 100%
Auto-Owners Life Finance,
X By 2 Canada Inc LLC
NAIC # (None) NAIC # (None)
CAN MI




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE STATE MUTUAL INSURANCE COMPANY

OVERFLOW PAGE FOR WRITE-INS

NONE
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