December 31, 2020 - Annual Statement

Iowa Company Number: 0160
Worth Mutual Insurance Association

Jayson Olson
704 Central Avenue, Box 287
Northwood 1A 50459
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CFire.eeeee $

. Crop Hail............

.Totals.....eueeen. $

. Aggregate excess loss reinsurance paid

DECEMBER 31, 2020

Ledger Assets, December 31 of previous year, Total column 1, page 4...

INCOME - INCREASES IN LEDGER

ASSETS

2,947,667

PREMIUMS

(1 2) 3)
Reinsurance Specific

Premiums Assumed Reinsurance

Premiums Ceded

Direct
Premiums

(4)
Net
Premiums
(1+2-3=4)

876,632 |$ $

$ 876,632

876,632

876,632

Homeowner
XOXOXXXXX

1,753,264 | $ $

$ 1,753,264

. Total net assessment, premiums and fees (line 6, col. 4 - line 7 = line 8)

346,583

1.406.681

. Net interest received on boNds..........couuiiiieiiiiiie e

. Increase in adjustment of bonds 4,934 , less
1,223 decrease in adjustment of bonds...........cccccceeviiiiennd

Dividends reCeIVEd. ........ooiuiiiiiiiiiiiiee e
Interest received on bank deposits (schedule C-2, column 7)................
Interest received on mortgage loans (schedule D, column 6)................
Other INterest..... ..o
Profit on sale of investment..............cco i

RENES rECEIVEA™ ... ..ot

3.711

42,413

554

28,865

10,000

Total income from investments (items 9 through 16)............cccccooiiieeen.

143,950

BOITOWEA MONEY ..ottt
Premiums collected for other companies (less refunds).............cccceeeee
Checks charged Off.........ooiiiii
Increase in ledger liabilities. ...........cueeiii
Underwriting expense reimbursement............ccoccoiiiiiniieee e
Federal income tax refund............occeeeiiiii e
Miscellan€ous INCOME..........uiiiiiiiiiiiie et

Crop Hail Contingency COmMMISSION.........cuueiiiiiiiiiiee i

179,575

485

Total (items 18 through 26)...........eoeviiiiiiii e

. Total assets and income (item 1 plus item 28).........ccociiiiininiiinen.

*Includes $4,800 for association's occupancy of its own buildings.

Total income (items 8, 17, and 27)......cuueeeeiiiie e

180,060

1,730,691

4,678,358
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DECEMBER 31, 2020

Amount brought forward from line 29 page 2..........ccociiiiiiiiiee e

DISBURSEMENTS - DECREASES IN LEDGER ASSETS

LOSSES
Di(r1e)ct Reins(il)'ance Specific R(’Z?nsurance Net Loéizes Paid
Losses Assumed Recovered (1+2-3=4)
Fir€..ooueveveeeeeceeeereseseesesenenans $ 477,274 |$ $ $ 477,274
Windstorm..........cccceeeeeeel 124,722 124,722
Crop Hail ..o,
Homeowners Assumed..... XXX X
TOtAIS v $ 601,996 |$ $ $ 601,996
Received from aggregate excess l0SS reiNSUrancCe............ccvvveeeieiiiieeeeeciiieee e 97.580
Total of all net losses (line 6, columN 4 - iNE 7 = 1iNE 8).......eeiiiiiiiiiie s e
OPERATING EXPENSE
LOSS AQJUSEMENT EXPENSES......cci ittt e e e e e e e e e e e e e e s e s e s a e eeeeeeeeeeas 34.413
(070) 01010 41157110 1= TR 254.767
X0 V=T 3 1T RPN 7.016
Boards, bureaus and assOCIiatioNS..........ccccooiiiiiiiiiiiiiie e 7.559
Inspection and 10SS PreVeNtiON............iiiiiiiiiieee e e 9.895
Salaries Of OffiCEIS.......oee et e e 40.000
EXPENSES Of OffiCEIS. .. et e e e e et e e e e s e e e enannes
Salaries of Office EMPIOYEES..........cooiiiiiiie e 71.646
EMPIOYEE WEITAIE. ......ooiiiieiii et e e e et e e e et e e e e eenaaaeeeens 18.194
LT = (ot TSSO 15.933
Directors' COMPENSAtION.........oiiiiiiieie e e e e e e e e e e e e e e e s e e s e nnenenenaees 2414
[T (o] Ko =Y d o= g Y= U
ReNt and reNt iHEMS.... ..ot e 8.700
Lo TUT] o] 0 0= o) SRRSO 35727
Printing, stationery and SUPPHIES.........uuueiiiiiiiiiiiieeee e e e 3,680
Postage and telephone ... 14,245
(Yo = =1 o o BF= 10 Lo 11 4] o TSR 14.017
State insurance taxes (March 1, 759 ) (June 1, 8,883 ) (August 15, 8,883) 18.525
Insurance Division licenses and fEES...........oooeieeeeeccciiieeeeeeee et 567
PayrOll taXES. ..ottt aaaaaaaaeaeaeaeaaaannraraaraees 13.413
All other taxes (excluding Federal iINCOME)...........coocuiiiiiiiiiiiiiiie e
Real €State EXPENSES. ... ..ttt e e e e e e e e e e e e e e e e e 4.752
REaI €SIt TAXES. ... .o 1.599
Interest 0N DOITOWEA MONEY........cooiiiiiii e e e e e e e e e e e e e e e e e e s neneneees
1Y [ETT=] | F= T g T=T0 10 [N 1.791
Q. ANNUAT MEETING. ...ttt e ettt e e e e et e e e e e aneaeeeaeaannes
b. Donations/ContribUtioNS............ooii i 4974
C. Travel and Travel HEBMIS........... et e e e e e e na e e e e aaaas 2.315
(o @Y= = o Lo [0S T o SO SRR 1404
Total operating expense (items 9 through 34)..........ooooiiiiiii e e
NON-OPERATING EXPENSE
Borrowed MONEY FEPAIM. ... ..uuiiiiiiiiiiiieiee et e e e e e e e e e e e e e e e e e ee e e e s nennnnnenrneees
Depreciation on real €State..........c...uuiiiiiiiiiiiiee e 3.283
LOSS 0N SalE Of INVESIMENES. .....eeeeiiiieeceeeeeee e 27.921
Federal income tax Prior year, 610 Current year, 16,600 .....ccounn.... 17.210
Premium collections transmitted to other companies...........ccccvviviiiiiiiiii e, 143.165
Commission paid agents for other COmpanies............cccccvviiiiiiiiiiiii e 20.123
Decrease in ledger abilities...........oooe i 6.350
Federal income tax penalty/interest..........cc.uveiiieiiiiiic e
Total non-operating expense (items 36 through 43)..........cooiii it e
Total disbursements (items 8, 35, AN 44)..........oviiiiii et e e e e e e e e

Balance - ledger assets, December 31st must agree with Line 22, Column 1, Page 4...

$ 4,678,358

$ 504,416

$____ 587545

218,052

$ 1,310,013
§___3.068.345
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*Bonds are amortized through 12/31/20.

Stocks (schedule A-part 2)...........
Bank Balances
3.1 Subject to check(CH)............
3.2 On interest (C-2)...................

. Mortgage loans (schedule D)

4.1 Firstliens.......coccceeviiiieeenns
4.2 Other than first...................
Collateral loans (schedule E).......
Real estate (schedule F)..............
Cash in office......cccccevviiiiieinnnnn

Unpaid Premiums

8.1 Due before Nov 1.......

8.2 Due after Nov 1..........

Bills receivable...........cccccoeeees
Agent's balances........................

Reinsurance receivable on paid
[0SSES....co i

Accrued interest............ccceeeens
Accrued rentdue.........c.cocuueeeen.
Equipment and furniture............
ST0] o] o] 1= F IR
Automobiles...........ccoocieiiiinnnn.
Cash surrender value of life ins.
Federal Inc. tax recoverable.....

Electronic data processing
equipment............cccne.

Service fees & misc receivables..
Prepaid Reins. & other assets....

TotalS....coeeeeieeeeeeeeeee,

ASSETS - DECEMBER 31, 2020

(1) (2) (3) 4) 5)
Non-ledger including | Assets not admitted Current Year Prior Year
Net Net
excess of market including excess of Admitteée Assets Admitteée Assets
Ledger Assets (or amortized) over book over market (1+2-3=4)
book value or amortized values
$ 1,623,017 |$ $ 41,909 |$ 1,581,108 |$ 1,594,551
774,326 255,110 1,029,435 1,115,302
246,977 246,977 167,789
612,807 612,807 217,011
104,922 54,385 50,537 52,038
50 50 50
189 189 | X XX XXX XXXXXX
8,999 8,999 6,946
XXXXXX XXXXXX
XXXXXX 15,215 15,215 15,383
XXXXXX
XXXXXX XXXXXX
XXXXXX XXXXXX
XXXXXX XXXXXX
4,936 2,592 2,344 1,443
1,309 1,309
$ 3,368,344 |$ 279,512 | $ 99,075 |$ 3,548,781 |$ 3,170,513
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LIABILITIES - DECEMBER 31, 2020

Current Year

Prior Year

1. Unpaid claims (reported)...........eeeeeveeeeeeiiiieiiiiiieeeeeee e 5 95,143

2. Unpaid claims (incurred but not reported)..........ccccceveveeeiiiiiiiciiinnne,

3. Total UNPaid [0SSES.....ccoiiiiiieiiiiieeee e 55 143

4. Less: reinsurance recoverable on unpaid losses..........cccccccceeeneee...

5. Net Unpaid ClaimS...........cociiiiiiie ettt 3 55,143 |$ 5,250

6. Unpaid adjusting @XPENSES. .....cciiiiuiiiiieiiiiiie et 4,000 2,900

7. Ceded reinsurance balances payable............cccoiiiiiiiii 28,997 27,616

8. Unpaid salaries and COMMISSIONS. .......cccoiiuuiiiiiriiiiiii et 20,802 1.078

9. BOITOWEA MONEY.....ooiiiiiiiiiiii ettt e e e e e e e e e e e e e aae s

10. Interest due on borrowed MONEY..........ccoiiiiiiiieeee e

11. Amounts withheld for the account of others............cccooiiiii e, 4,733

12. Taxes payable: Real estate..............ccooii 1,599 1.087
Federal INCOME.........coi i 1,000 1,000
Premium... ..o - 759
OtNET ... - 907

13. Other unpaid EXPENSES. .....coi i ittt e e e e e e e e e e

14. Premiums collected for other companies - not remitted..............cccccceeeeeiiiiiiinnnn, 12,291 12,257

15. Premiums received iN @dVANCE...........coiiiiiiiiiiiiie et 39,418 40,948

16.% Unearned premilum FESEIVE..........ccoiuii e 684,000 690,000

17. Service Fees and Employee Benefits Payable............cccoooiiii

18. Miscellaneous Liabilities. ...........coooiiiiiiiiii e

19. Total ADIlItIES. . ...ee i &) 847,250 [$ 788,535

B0 S TU 4 o] 1SRRI $ 2701531 [$_ 2,381,978

21. Total liabilities and SUIPIUS..........cc.eueeieieie e $ 3548781 |$_ 3,170,513

(line 21 must agree with line 22, column 4, and page 4)

*Method of calculation: 40% method.
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HISTORICAL INFORMATION

2020 2019 2018 2017 2016
Gross Premium
Fir€.ee e 876,632 888,275 850,239 761,360 740,517
Windstorm......cccveeveeiieeiee e 876,632 888,275 850,239 761,360 740,518
Crop Hail......oooiiii 0 0 0 0 0
Total i 1,753,264 1,776,550 1,700,478 1,522,720 1,481,035
Net Premium Written
Fir€. et 876,632 888,275 850,239 761,360 740,517
WiNdStOrM.....cccveeeieeieeeee e 876,632 888,275 850,239 761,360 740,518
Crop Hail....cooeeieieeie e 0 0 0 0 0
Total e 1,753,264 1,776,550 1,700,478 1,522,720 1,481,035
Total Net of Ag.....ooevivviiiiiieiiieeeec e, 1,406,681 1,446,721 1,392,163 1,237,410 1,231,888
Gross Losses Paid
T TR 477,274 837,269 339,657 830,495 628,041
Windstorm........eeveeeeeieeeiiiiiiieece, 124,722 148,699 506,020 341,145 643,465
Crop Hail......ooueeeeieeeeeee e 0 0 0 0 0
o] - | SRS 601,996 985,968 845,677 1,171,640 1,271,506
Net Losses Paid
Fir€. ettt 477,274 837,269 339,657 830,495 628,041
Windstorm.........ccoooeiiieiieee e 124,722 148,699 506,020 341,145 643,465
Crop Hail...cceoeieiieeieccecee e 0 0 0 0 0
Total. .o 601,996 985,968 845,677 1,171,640 1,271,506
Total Net of Agg...ccovevveeiiecieeiie e, 504,416 949,209 662,401 1,030,451 1,173,960
Loss Percentage (Direct)
Fire Losses/Fire Prem..............ccccoevvennnn. 54 % 94 % 40 % 109 % 85 %
Windstorm Losses/Windstorm Prem....... 14 % 17 % 60 % 45 % 87 %
Crop Hail Losses/Crop Hail Prem............ 0% 0% 0% 0 % 0 %
Total Losses/Total Prem..............ccccc...... 34 % 55 % 50 % 77 % 86 %
Loss Percentage (Net)
Fire Losses/Fire Prem..........ccccccoveeeueeunnnn. 54 % 94 % 40 % 109 % 85 %
Windstorm Losses/Windstorm Prem...... 14 % 17 % 60 % 45 % 87 %
Crop Hail Losses/Crop Hail Prem............ 0% 0% 0% 0% 0%
Total Losses/Total Prem...............c........... 34 9% 55 % 50 % 77 % 86 %
Total Net Agg Losses/Total Net Ag Prem 36 % 66 % 48 % 83 % 95 %
Balance Sheet Items
Total Admitted Assets.........cccceeeveveeeeeernnne 3,548,783 3,170,511 2,974,107 2,885,340 2,933,390
LiabilitieS.....cvveeeeeiie e 847,249 788,535 1,083,315 692,199 661,714
SUMPIUS. ..t 2,701,534 2,381,976 1,890,792 2,193,141 2,271,676
BONAS. ..o 1,581,108 1,594,551 1,494,229 1,586,124 1,438,546
STOCKS...eeiiieeie et 1,029,436 1,115,302 1,235,306 1,182,957 1,228,008
Real Estate........ccccoevvviiiiieie e 50,537 52,038 53,540 55,042 56,543
Unpaid Premium(line 8.1)...........cc.cceuunee.. 189 047 0 59 34
Unpaid Premium(line 8.2)..........cccccceevneen. 8,999 6,946 1,868 3,594 836
Agent's Balances.........cccceoeiiiieiicienene 0 0 0 0 0
Unearned Premium..........cccccooveeeenneennen. 684,000 690,000 659,000 593,000 567,000
Balance Sheet Percentages
Bonds/Admitted Assets...........cc.ccceueeenn.... 45 %, 50 % 50 % 55 % 49 %
Stocks/Admitted Assets..........cccceeueeen.... 29 % 35 % 42 % 41 % 42 %
Real Estate/Admitted Assets..................... 1% 2% 2% 2% 2%
Unpaid Prem (line 8.2)/Admitted Assets. 0% 0% 0% 0% 0%
Agents' Balances/Admitted Assets......... 0% 0% 0% 0% 0%
Income/Disbursement Items
Total INnComMe......ooiiiiiiiiiiiie e 1,730,692 1,727,054 1,694,661 1,685,925 1,487,527
Total Disbursements..............ccc.oceeuvee.n.... 1,310,014 1,736,218 1,455,726 1,739,767 1,940,775
Operating EXpense.........cccoocvevvviivenenennen. 587,546 617,401 609,391 562,153 612,929
COMMISSIONS....ccivieiieeiie e sie e 254,767 257,624 246,551 220,029 214,320
Investment Income...............cccooeiiiiiinnn. 143,951 117,278 141,320 103,595 103,692
Salaries (lines 14-17).....c.cccccevevevireceeinnns 129,840 171,867 180,264 184,883 189,490
Other
Gross Risk in Force.................... 506,327,165 | 500,866,686 | 494,580,297 | 458,232,367 | 429,099,608
Number of Policies..........cccccceevvvriireenneenne. 1,139 1,175 1,186 1,154 1,155
Operating Expense/Net Premium.............. 42 % 43 % 44 % 45 % 50 %
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