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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

ASSETS 
Current Year Prior Year 

2 4 

Net Admitted Assets Net Admitted 
Assets Nonadmitted Assets (Cols. 1 - 2\ Assets 

1. Bonds (Schedule D'1--------

2. Stocks (Schedule D): 

2.1 Preferred stocks 

2.2 Common stocks _______ _ 

3. Mortgage loans on real estate (Schedule B): 

-----1·-- 6,213,400 ............ 6,213,400 .................. 6,668,582 

... 1,596,443 ------+---1,596,443 .................. 1,560,894 

3.1 First liens __________________ --/ ___ _ 

3.2 Other than first liens _____________ _ 

4. Real estate (Schedule A): 

4.1 Properties occupied by the company (less 

$ -------········ .. encumbrances) ... . 

4.2 Properlies held for the production of income 

(less$ _______ encumbrancesJ--------+---

4.3 Properlies held for sale (less 

$ ----··- .. encumbrances) 
5. Cash ($ ____ 169 ,938 , Schedule E-Part 1 ), cash equivalents 

($ ____ 161, 177 , Schedule E-Part 2) and short-term 

..... ..214,553 .......................................................... 214,553 l----___,_?21,085 

investments($ -------, Schedule DAJ•-------+----331, 115 1--------+ ................. 331,115 ,__ ___ Q7,492 

6. Contract loans (including $ _______ premium notes\,__,__ 

7. Derivatives (Schedule DB) 

8. Other invested assets (Schedule BA) .. 

9. Receivables for securities 

10. Securities lending reinvested collateral assets (Schedule DU,_ ____ , 

11. Aggregate write-ins for invested assets ------------+ 
12. Subtotals, cash and invested assets (Lines 1 to 11) .. 

13. TIiie plants less$ ...... ______ charged off (for Title insurers 
only,_, _______ _ 

14. Investment income due and accrued------------+ 
15. Premiums and considerations: 

15.1 Uncollected premiums and agents' balances in the course of 
collection ___________________ _ 

15.2 Deferred premiums, agents' balances and installments booked but 

deferred and not yet due (including $ ............. earned 

but unbilled premiums) ________ _ 

15.3 Accrued retrospective premiums ($----------·······--) and 

contracts subject to redetermination ($ ........................................ ) .... . 

16. Reinsurance: 

16.1 Amounts recoverable from reinsurers .. 

16.2 Funds held by or deposited with reinsured companies __ 

16.3 Other amounts receivable under reinsurance contracts _____ I 

17. Amounts receivable relating to uninsured plans 

18.1 Current federal and foreign income tax recoverable and interest thereon .. 

18.2 Net deferred tax asset'------------------+ 

19. Guaranty funds receivable or on deposit ____ _ 

20. Electronic data processing equipment and software ..... . 

21. Furniture and equipment, including health care delivery assets 

... 8,355,512 

........ 39, 127 

....... 150,724 

....... 882 ,557 

...... 251,063 

.6,970 

($ ------- --------------+--- .... .3,389 

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

23. Receivables from parent, subsidiaries and affiliates __ 
24. Health care ($ _______ ) and other amounts receivable ... 

25. Aggregate write-ins for other-than-invested assets ---------t 

26. Total assets excluding Separate Accounts, Segregated Accounts and 
Protected Cell Accounts (Lines 12 to 25) ___________ , 

27. From Separate Accounts, Segregated Accounts and Protected 

Cell Accounf<~,---------
28. Total /Lines 26 and 27\ 

PET AILS OF WRITE-INS 

1101. 

1102. 

1103. 

1198. Summary of remaining write-ins for Line 11 from overflow page .... 

M199. Totals (Lines 1101 throuoh 1103 olus 1198\ (Line 11 above\ 

~501. Automobi /es, _________ _ 

~502. IMT Overwrite Receivable. 

~503. 

r2598. Summary of remaining write-ins for Line 25 tram overflow page .. 

~599. Totals (Lines 2501 throuoh 2503 olus 2598\ /Line 25 above) 

See Independent Accountant's Campi lat ion Report 

......... 88, 180 

... 9 ,777,521 

9,777,521 

........ 85 ,267 

. ......... 2,912 

88,180 

............. 8,355,512 , ..... 8,548,053 

................................ 39, 127 l-----•46,667 

______ 2 
................ 150,723 .... 160 ,489 

----t-----882,557 ,__ ___ ,867 ,433 

+--------+---_ ...... ..7,641 

........... .251,063 

.. .6,970 

S,389 

............ 85,267 ,__ ___ .. 2,912 ',669 

........... 339, 721 .. 9,437,800 ................. 9,632,952 

339,721 9,437,800 9,632,952 

............. 85 ,267 

?,912 ...... 2,669 

85,267 2,912 2,669 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

LIABILITIES, SURPLUS AND OTHER FUNDS 
Current Year 

1. Losses (Part 2A, Line 35, Column 8) .. .. ................................ 313,355 

2. Reinsurance payable on paid losses and loss adjustment expenses (Schedule F, Part 1, Column 6) ____ _ 

2 
Prior Year 

.... 336 ,880 

3. Loss adjustment expenses (Part 2A, Line 35, Column 9) _________ 'i1l >------~ s,4 

4. Commissions payable, contingent commissions and other similar charges .. _______________ , ____ 151, 917 >----150, 980 

5. Other expenses (excluding taxes, licenses and fees).... .. .................. 14,397 19,309 

6. Taxes, licenses and fees (excluding federal and foreign income taxes).. ~,049 R., 165 

7.1 Currentfederal and foreign income taxes (including$ 

7.2 Net deferred tax liability. 

_______ on realized capital gains (losses)) ... 

8. Borrowed money $ ?03, 061 and interest thereon $ ........................... 3, 089 -------+-----"'?,06, 150 ,---~?26 ,408 

9. Unearned premiums (Part 1A, Line 38, Column 5) (after deducting unearned premiums for ceded reinsurance of 

$ ___ 1, 971 and including warranty reseives of$ ------- and accrued accident and 

health experience rating refunds including$ _________ for medical loss ratio rebate per the Public Health 
Service Act)______________ ..... 3,547,669 ....... 3 ,495 ,539 

10. Advance premium _______________________________ f-____ 180, 119 f----177,678 

11. Dividends declared and unpaid: 

11.1 Stockholders ____________________ . ___________ _ 

11.2 Policyholders _______ _ 

12. Ceded reinsurance premiums payable (net of ceding commissions) __ >----~?,23,590 , ____ 183,655 

13. Funds held by company under reinsurance treaties (Schedule F, Part 3, Column 20)------------,----·---+--------; 
14. Amounts withheld or retained by company for account of others l----~-18,640 I------" :l!,5,674 

15. Remittances and items notallocate·"'~---------------------------f 

16. Provision for reinsurance (including$ .............. certified) (Schedule F, Part 3, Column 78) .. 

17. Net adjustments in assets and liabilities due to foreign exchange rates----------------+---------+-------! 
18. Drafts outstanding ______________________ . _________ _ 

19. Payable to parent subsidiaries and affiliates ________ _ 

20. Derivatives -------------------

21. Payable for securities -----------------------·--------+--------+·-------! 
22. Payable for securities lending 

23. Liability for amounts held under uninsured plans 

24. Capital notes $ _______ and interest thereon$ 

25. Aggregate write-ins for liabilities -+----·175,000 f--------i 

26. Total liabilities excluding protected cell liabilities (Lines 1 through 25) ........ -------------t----4,855,939 ..... .4,634,342 

27. Protected cell liabilities _______________________ .. 

28. Total liabilities (Lines 26 and 27) ________________ _ ---------+-----4,855,939 ................. .4 ,634,342 

29. Aggregate write-ins for special surplus funds __ 

30. Common capital stock ____________ _ 

31. Preferred capital stock ____________ _ 

32. Aggregate write-ins for other-than-special surplus funds .. 

33. Surplus notes 

34. Gross paid in and contributed surplus .. 

35. Unassigned funds (surplus) ________________________ _ 

36. Less treasury stock, at cost: 

36.1 

36.2 

shares common (value included in Line 30 $ 

shares preferred (value included in Line 31 $ 

37. Surplus as regards policyholders (Lines 29 to 35, less 36) (Page 4, Line 39) 

38. Totals (Paae 2, Line 28, Col. 3) 

OETAILS OF WRITE-INS 

-------). 

..... .. .. 4,581 ,861 ................... 4,998,610 

4,581,861 4,998,610 

9,437,800 9,632,952 

2501. Subrogation Receivabl•"-------------------------------+-----175,000 1---------1 

2502. -------

2503. 

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

2599. Totals (Lines 2501 throuah 2503 nlus 2598) /Line 25 abovel 

2901. 

2902. 

2903. 

2998. Summary of remaining writ~ins for Line 29 from overflow page ___ _ 

2999. Totals (Lines 2901 throuah 2903 olus 2998) (Line 29 above) 

3201. 

3202. 

3203. --------·······-····----·-········· 
3298. Summary of remaining write-ins for Line 32 from overflow page .. _____ _ 

• 3299. Totals (Lines 3201 throuah 3203 olus 3298) (Line 32 above) 

See Independent Accountant's Comp, lat ion Report 

175,000 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

STATEMENT OF INCOME 
1 2 

Current Year Prior Year 

UNDERWRITING INCOME 
1. Premiums earned (Part 1, Line 35, Column 4) __ ·····-··-·-······· ---·-······ 5,269,607 ------····· -- ___ 5,226,262 

DEDUCTIONS: 
2. Losses incurred (Part 2, Line 35, Column 7) 3,596,649 ······- __________ 3, 437, 620 
3. Loss adjustment expenses incurred (Part 3, Line 25, Column 1) 333,026 '22,711 
4. Other underwriting expenses incurred (Part 3, Line 25, Column 2) _____________ 2, 197, 554 ... --------- _____ 2, 249, 561 
5. Aggregate write-ins for underwriting deductions ____ 
6. Total underwriting deductions (Lines 2 through 5) .. ····••·········· ···········•···. 6,129,230 6,009,912 
7. Net income of protected cells __ ···········•··· 
8. Net underwriting gain (loss) (Line 1 minus Line 6 plus Line 7) .. ········-···· 

______________ (659,424) 
-···· ,. __________ .. (763, 650) 

INVESTMENT INCOME 

9. Net investment income earned (Exhibit of Net Investment Income, Line 17) 117,226 ,44,803 
10. Net realized capital gains (losses) less capital gains tax of$ (Exhibit of Capital Gains (Losses)) _____ 90,316 167,364 
11_ Net investment gain (loss) (Lines 9 + 10) __ ?07 ,546 112,167 

OTHER INCOME 

12. Net gain (loss) from agents' or premium balances charged off (amount recovered$ amount 
charged off$ ) ······-··-····-

13. Finance and service charges not included in premiums ... 164,198 168,645 
14. Aggregate write-ins for miscellaneous income 40,744 41,212 
15. Total other income (Lines 12 through 14) 204,943 209,657 
16. Net income before dividends to pollcyholders, after capital gains tax and before all other federal and foreign income taxes 

(Lines 8 + 11 + 15) __ ,, ___________ ( 446 , 935) __ (261,626) 
17_ Dividends to policyholders ·······························••···· 
18. Net income, after dividends to policyholders, after capital gains tax and before all other federal and foreign income taxes 

(Line 16 minus Line 17) (446,935) ··--···-··-· _____ ,..(261,626) 
19. Federal and foreign income taxes incurred (237,493) (97,585) 
20. Net income (Line 18 minus Line 19) (to Line 22) __ (209,442) (164,041) 

CAPITAL AND SURPLUS ACCOUNT 

21. Surplus as regards policyholders, December 31 prior year (Page 4, Line 39, Column 2) 4,998,610 ...... _________ 5, 115,710 
22. Net income (from Line 20) [209,442) ···•·••· ....... ___ (164,041) 
23. Net transfers (to) from Protected Cell accounts 
24. Change in net unrealized capital gains or (losses) less capital gains tax of$ ····- 83,309 66,569 
25. Change in net unrealized foreign exchange capital gain (loss) .. ··············•••·· 
26. Change in net deferred income tax 
27. Change in nonadmitted assets (Exhibit of Nonadmitted Assets, Line 28, Col. 3) ..... (184,766) (19,628) 
28. Change in prov'1sion for reinsurance (Page 3, Line 16, Column 2 minus Column 1) .. . .... 
29. Change in surplus notes 
30. Surplus (contributed to) withdrawn from protected cells 
31. Cumulative effect of changes in accounting principles .. .. ···········---
32. Capital changes: 

32.1 Paid in 
32.2 Transferred from surplus (Stock Dividend) .. 
32.3 Transferred to surplus 

33. Surplus adjustments: 
33.1 Paid in ·····•-·· --
33.2 Transferred to capital (Stock Dividend),. __ ·················-··· ........ ...... 

33.3 Transferred from capital 
34. Net remittances from or (to) Home Office 
35. Dividends to stockholders 
36. Change in treasury stock (Page 3, Lines 36.1 and 36.2, Column 2 minus Column 1) ... ···-·-·· 
37. Aggregate write-ins for gains and losses in surplus (105,850) 
38. Change in surplus as regards policyholders for the year (Lines 22 through 37) __ (416,749) (117,100) 
39. Surolus as reoards oolicvholders, December 31 current vear /Line 21 olus Line 38) /Pace 3, Line 37) 4 581,861 4,998,610 

DETAILS OF WRITE-INS 
0501. 
0502. 
0503. .. ··-···· 

0598. Summary of remaining write-ins for Line 5 from overflow page ····•···· ., ___________ - ...................... 

0599. Totals /Lines 0501 through 0503 olus 0598) (Line 5 above) 
1401. Overwrite Fee__ ·····-····· ········--·· 40,712 41,212 
1402. Miscellaneous_ ··•••·············•·•· ·······•·· 

_____ ,32 

1403. 
1498. Summary of remaining write-ins for Line 14 from overflow page .............. ·------·· 

1499. Totals /Lines 1401 throuah 1403 olus 14981 /Line 14 above) 40,744 41,212 
3701. Prior Period Adjustment .. ........ . ..• --- - -------------( 105,850) 
3702. ----·················-·-··-- ...• --- -

3703. . .............. -

3798. Summary of remaining write-ins for Line 37 from overflow page .. . ---------··· 
3799. Totals /Lines 3701 throuah 3703 olus 3798) /Line 37 above) (105,850) 

See Independent Account an I's Canpr lat ron Report 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

CASH FLOW 

Cash from Operations 
Current Year 

2 
Prior Year 

1. Premiums collected net of reinsurance... .. ........ 5,358,954 .................. 5, 192,641 
2. Netinvestmentincome________ 154,203 153,271 
3. Miscellaneous income 204,943 209,857 
4. Total (Lines 1 through 3).. 5,718,099 5,555,769 
5. Benefit and loss related payments.. .. .......... 3 ,614,532 ......... 2,776,204 
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Account~•-------
7. Commissions, expenses paid and aggregate write-ins for deductions ________________ _, ................... 2 ,537, 674 .. . 2,532,576 
8. Dividends paid to policyholder.; _____________________________ f--------+---·-------1 
9. Federal and foreign income taxes paid (recovered) net of$ .... ______ tax on capital gains (losses) l---~-l:>=2=5,_,,0.,,64"'+ ____ _,,(6:::2'-''""36'-'1)"--I 

10. Total (Lines 5through 9) 6,127,142 5,246.420 
11. Net cash from operations (Line 4 minus Line 10) (409 ,0431 309.349 

Cash from Investments 
12. Proceeds from investments sold, matured or repaid: 

12.1 Bonds ........ . 
12.2 Stocks .... . 

................ 1,548,619 
-----------f----322,504 

................. 624,672 

............. 1,224,062 
12.3Mortgage loan•-----------------·----------------f..---------1-----
12.4 Real estate ____ _ 
12.5 Other invested assets _______________________ _ 

12.6 Net gains or (losses) on cash, cash equivalents and short-term Investments .. 
12.7 Miscellaneous proceeds _________ _ 138,373 
12.8 Total investment proceeds (Lines 12.1 to 12.7) .. ................. 2,009,496 ............. 1,848,734 

13. Cost of investments acquired (long-term only): 
13.1 Bonds ____ _ ............... _. 1,089,464 f----~032 ,878 
13.2 Stocks .... .. 349,673 ... 1,296,089 
13.3 Mortgage loans ____________________________ _ 

13 .4 Real estate .. 38 ,775 
13.5 Other invested assets 
13.6 Miscellaneous applications .. 
13.7Totalinvestmentsacquired(Lines13.1to13.6) _____________________ 

7 
___ -"1,c.:4"'39:.,,_;;13:::8+ ___ ...,2:.c,2::,6::_7,:,7..:4.:.1

4 
14. Net increase (decrease) in contract loans and premium notes 
15. Net cash from investments (Line 12.8 minus Line 13.7 minus Una 14) .. 

Cash from Financing and Miscellaneous Sources 
16. 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 (applied'1------------------------

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

18. Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15 and 17) ..... 
19. Cash, cash equivalents and short-term investments: 

19.1 Beginning of year ______________________________ -+ 

19.2 End of vear /Line 18 olus Line 19.1 l 

See Independent Accountant's Compilation Report 

570,358 (419,007) 

92,565 17,330 
72,308 18,910 

233,623 .............. (90, 749) 

---~A7,492 ,__ ___ 188,241 
331 115 97,492 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

UNDERWRITING AND INVESTMENT EXHIBIT 
PART 1 - PREMIUMS EARNED 

1. 

2. 

Line of Business 

Fire __________ _ 

Allied lines-------------------1 

3. Farmowners multiple peril 

4. Homeowners multipl~ peril ... 

5. Commercial multiple peril _____ _ 

6. Mortgage guaranty ________________ I 

8. Ocean marine 

Net Premiums 
Written per 

Column 6, Part 1 B 

Unearned Premiums 
Dec. 31 Prior Year -

per Col. 3, Last Year's 
Part1 

··················2,493,667 ................ 1,606,458 

.... 2,744,405 ··············1,836,209 

9. Inland marine .. _____ _ 1-----. .83,865 1----~"2 ,872 

10. Financial guaranty ... 

11.1 Medical professional liability-occurrence .. 

112 Medical professional liability-claims-made 

12. Earthquake ___________ --------1 

13. Group accident and health ... 

14. Credit accident and health (group and individual) .. 

15. Other accident and health 

16. Workers' compensation .. 

17.1 other liability-occurrence .. 

17 .2 other liability-claims-made 

17.3 Excess workers' compensatio""L------------

18.1 Products liability-occurrence .. 

18.2 Products liability-clalms--made -------------f 

19.1,19.2 Private passenger auto liability 

19.3,19.4 Commercial auto liability 

21. Auto physical damage-··· 

22. Aircraft (all perilsl-----------------j------

23. Fidelity ___________________ ____, ___ _ 

24. Surety ___ _ 

26. Burglary and theft _________________ f 

27. Boiler and machinery __ 

28. Credit ____________________ _ 

29. International _______ _ 

30. Warranty ___________________ , 

31. Reinsurance-nonproportional assumed property _______ I 

32. Reinsurance-nonproportional assumed liability ____ _ 

33. Reinsurance-nonproportional assumed financial lines ------•· 

Unearned Premiums 
Dec. 31 Current 
Year- per Col. 5 

Part1A 

···········1,605,012 

... 1,888,639 

4 

Premiums Earned 
During Year 

ICols.1 +2-3\ 

....... 2,495, 113 

...... .2,691,975 

..... 54, 017 ·-······· ...... .82,719 

34. Aggregate write-ins for other lines of business--------1------~----,--------+---------+--------1 

35. TOTALS 

DETAILS OF WRITE-INS 

3401. 

3402. 

3403. 

3498. 

3499. 

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

Totals /lines 3401 throuah 3403 olus 34981 /Line 34 above1 

~ee Independent Accountant's Campi lat ior Report 

5,321,936 3,495,539 3,547,669 5,269,807 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

UNDERWRITING AND INVESTMENT EXHIBIT 
PART 1A - RECAPITULATION OF ALL PREMIUMS 

2 
Amount Unearned Amount Unearned 

(Running One Year or (Running More Than 
Less from Date of One Year from Date 

Policy) of Policy) 
Line of Business (al {al 

Fire __________ _ ........... .1,605,012 

Earned 
but 

Unbilled Premium 

1. 

2. Allied lines _____________ , ................... 1,888 ,639 >--------+--------1 

3. Farmowners multiple peril ________ , ___ _ 

4. Homeowners multiple peril ___ _ 

5. Commercial multiple peril --------1 

4 
Reserve for Rate 

Credits and 
Retrospective 

Adjustments Based 
on Exoerience 

5 

Total Reserve 
for 

Unearned Premiums 
Cols. 1 + 2 + 3 + 4 

----t--~1,605,012 

---t----~1 ,888,639 

6. Mortgage guarantY----------+--------+--------+--------+-------+-------1 

8. Ocean marine __ 

9. Inland marine _ .__ ___ 54,017 .__ ___ _ +-----54,017 

10. Financial guaranty _______ _ 

11.1 Medical professional liability-occurrence .. 

11.2 Medical professional liability-claims-made __ 

12. Earthquake ________ _ 

13. Group accident and health ________ , 

14. Credit accident and health (group and individual) 

15. Other accident and health 

16. Workers' compensation ________ _ 

17 .1 Other liabilityoo0ecurrence .... 

17.2 Other liability-daims-made .. 

17.3 Excess workers' compensation .. 

18.1 Products liability-occurrence ... 

18.2 Products liability-claims-made _____ _ 

19.1, 19.2 Private passenger auto liability 

19.3,19.4Commercial auto liability ____ _ 

21. Auto physical damage-··---------, 

22. Aircraft (all perils)-----------f---------+--·-----, 

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 .. 

33. Reinsurance-nonproportional assumed financial 
lines ____________ _ 

34. Aggregate write~ins for other lines of business .. . 

35. TOTALS 3,547,669 3,547,669 

36. Accrued retrospective premiums based on experience ___________________________ __,.. ______ _, 

37. 

38. 

Earned but unbilled premiums--------------·-------

Balance (Sum of Lines 35 throuoh 37) 

DETAILS OF WRITE-INS 

3401. 

3402. 

3403. 

3498. Sum. of remaining write-Ins for Line 34 tram 
overflow page ..... 

3499. Totals (Lines 3401 through 3403 plus 3498) (Line 
34 abovel 

{a) State here basis of computation used in each case. 

See Independent Accountant's Campi lat ion Report 

Aclual; daily pro.rat a 

-------+---·····--····················-···-··························-······ 

..., 

3,547,669 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

UNDERWRITING AND INVESTMENT EXHIBIT 

Line of Business 

Direct 
Business 

(al 

1. 

2. 

Fir•-------~ ................ 3,592,991 

Allied lines .................. 3,954,267 

3. Farmowners multiple peril ____ ·---·· 

4. Homeowners multiple peril __ . -------+ 

5. Commercial multiple peril .. 

6. Mortgage guaranty .. 

8. Ocean marine ____ _, ------

PART 1B - PREMIUMS WRITTEN 

Reinsurance Assumed 
2 3 

From 
Affiliates 

From 
Non-Affiliates 

Reinsurance Ceded 
4 5 
To 

Affiliates 
To 

Non-Affiliates 

-----+----~' ,099,325 
.. ....................... .1,209,862 

6 
Net Premiums 
Written Cols. 

1 +2+3-4-5 

............. 2 ,493 ,667 

...... 2,744,405 

9. Inland marine ____ __, ... 120,836 1--------- ---+-----36,971 ,____ ___ 83,865 

10. Financial guarantY----1------------+----

11.1 Medical professional 
liabillty--occurrence ____________ .. 

11.2 Medical professional 
liability-claims-made ..... 

12. Earthquake .. 

13. Group accident and health .. 

14. Credit accident and health 
(group and individual)-+------

15. Other accident and health .. 

16. Workers' compensation .. 

17.1 other liability-occurrence .. 

17 .2 Other liability-claims-made ... . 

17.3 Excess workers' 
compensation........ _ 

18.1 Products liability-occurrence 

18.2 Products liabilily-claims-
made _______ +------ f-----···············1-----------

19.1,19.2 Private passenger auto 
liability .......... .. 

19.3,19.4 Commercial auto liability .. 

21. Auto physical damage .. 

22. Aircraft (all perils) 

23. Fidelity 

24. Surely 

26. Burglary and theft 

27. Boiler and machinery 

28. Credit 

29. International 

30. Warranty 

31. Reinsurance-
nonproportional assumed 
property 

32. Reinsurance-
nonproportional assumed 
liability 

33. Reinsurance-
nonproportional assumed 
financial lines 

34. Aggregate write-ins for other 
lines of business __ 

35. TOTALS 

DETAILS OF WRITE-INS 

3401. 

3402. 

3403. 

3498. Sum. of remaining write
ins for Line 34 from 

.......... XXX. ... 

........... XXX. ... 

.... XXX. ... 

7,668,094 

3499. 

overtlow page -----f---------+--
Totals (Lines 3401 through 
3403 
nlus 3498) (Line 34 above) 

......... 

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

If yes: 1. Tne amount of such installment premiums $ 

_____ ......................... ·---t--------------, 

2,346,158 5,321 936 

Yes [ J No [ X J 

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

See Independent Accountant's Campi lat ion Report 
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ANNUAL STATEMENT FOR THE YEAR 2D2D OF THE Heartland Mutual Insurance Association 

UNDERWRITING AND INVESTMENT EXHIBIT 
PART 2 - LOSSES PAID AND INCURRED 
Losses Paid Less Sa!vaoe 

2 3 
Net Losses 

Unpaid 
Reinsurance Reinsurance Net Paymenls Current Year 

Line of Business Direct Business Assumed Recovered {Cols. 1 + 2 • 3\ Part 2A, Col. 81 
Fire 2,796,287 ············ ............................ 687,474 ................. 2,108,813 I···· .••••••• 275,957 1. 

2. 
3. 
4. 
5. 
6. 
8 
9. 

Allied lines --t-----~.156,779 --- ······················-·--------- 1,695,771 1,461,008 f------~,,6,149 
Farmowners multlple peril 
Homeowners multiple peril 
Commercial multiple peril 
Mortgage guaranty ..... . 
Ocean marine 
Inland marine ___ _ 

10. Financial guaranty 
11.1 Medical professional liability-occurrence 
11.2 Medical professional liability-claims-made ___ _ 
12. Earthquake 
13. Group accident and hea!lh. 
14. Credit accident and tieallh (group and Individual) ... 
15. Other accident and health ... 
16. Workers' compensation 
17.1 Other liability-occurrance ____ _ 

sijs·1 ······················· ·············. 
. ...... .52,35·1- .: .... . .......... 1,250 

··································· 

·························-······· 

.. .......................... . ··············· 

8 
Percentage of Losses 

Incurred 
Net Losses Losses Incurred (Col. 7, Part 2) 

Unpaid current Year to Premiums Earned 
Prior Year /Cols. 4 + 5- 61 fCol. 4, Part 11 

220,496 .. ....... . ..... 2, 164,274 ········· .86.7 
....... 116,384 .......... i ,380.773 -···· ..... .51.3 

53,601 64.8 

......... 

17.2 Other liability-claims-made _____ _ .......... ···········+········· ....... ----+-~·· 
17 .3 Excess workers' compensation 
18.1 Producls llabllity-occurrence .. 
18.2 Producls liability-claims-made _____ _ 

19.1,192Private passenger auto liability .. _ -------l 
19.3,19.4 Commercial auto liability 
21 Auto physical damage ___ _ 
22. Alrcrafl(all perils)...... . ...................... . 
23. Fidelity 
24. Surety ................. _. 
26. Burglary and theft 
27. Boiler and machinery ... 
28. Credit. 
29. lnlemational ___ _ 
30. Warranty... . ..................... , .................... . 
31. Reinsurance-nonproportional assumed property JOO< 
32. R0insurance-nonproportIonel assumed l1ablllty ___ ----l JOO:. 
33. Reinsurance-nonproportional assumed financial lines ......... -······XXX. 
34. Aggregate write-ins for other lines of business 
35. TOTALS 

DETAILS OF WRITE-INS 

3401. ----~ ················'···· 
3402. 
3403. 
G498. Sum. of remaining write-ins for Line 34 from overflow page ....... . 
3499. Totals Lines 3401 throunh 3403 + 34981 rune 34 above) 

See Independent Ac:counfant 's Comp1 lat 10n Report 

6,005,417 

······································· ····· 

......... ·-········ -

.... ····· 

2,383,245 3,622,173 313,355 336,880 3,598,649 68.3 

····· 



11

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

UNDERWRITING AND INVESTMENT EXHIBIT 
PART 2A • UNPAID LOSSES AND LOSS ADJUSTMENT EXPENSES 

Re•orted Losses Incurred But Not Reoorted 

Line of Busine66 
1 Fire ... 
2 Allied lines 
3 Farmowners multiple peril ___ .. 
4 Homeowners multiple peril ___ ... 
5. Commercial multiple peril .. 
6. Mortgage guaranty ... 
8. Ocean marine _______ _ 
9. Inland marine ___ ... 

10. Financial guaranty __________ _ 
11.1 Medical profess·1onal liebimy-occurrence 
11.2 Medical professional liability-claims-made ____ _ 
12. Earthquake. 
13. Group accident and health ____ _ 
14. Credit accident and health (group and individual). 
15. Other accident and health .. 
16 Workers' compensation .. . 
17.1 Otherliabilily•occurrence .. . 

Direct 
_534,603 

··························f···----------- 256,829 

···················1,250 ....... . 

Reinsurance 
Assumed 

17.2 other liability•claims-made ··- ···································· 
17.3 Excess workers' compensation 
18.1 Products liability-occurrence 
18.2 Products liability-claims.made 
19.1,19.2Privatepassengereutoliability _______ _ 
19.3, 19.4 Commercial auto liability ... 
21. 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 
33. Reinsurance-nonproportlonal assumed financ'1al lines 
34. Aggregate write-Ins for other lines of business 
35. TOTALS 

DETAILS OF WRITE-INS 
3401. 
3402. ----·--
3403. ···········-··· ····-· 

---•------------>·---·---·~-------

........ ... ~·········· 

----·-
3498. Sum. of remaining wrlte-ins for Line 34 from overflow page ____ , ____ _ 
3499. Totals (Lines 3401 throu•h 3403 + 3498) /Line 34 above) 

(a) lneluding $ ....... for present value of life indemnity claims. 

See Independent Accountant's Coopilal ion Report 

Net Losses Exel. 

Deduct Reinsurance 
Recoverable 

____ 258,,47 
220,680 

.................................... ······ 

-------

479,327 

Direct 

··-·---------·-·-51,501 

Reinsurance 
Assumed 

Incurred But 
Nol Reported 

rcols.1 +2-3i 
275,957 
36,149 ................ 51,D01 ........ . 

.:::::::: ...... 1 ,250. ~········ 

························ 

XXX. ..... . 
........ JOO<. ... . 

313,355 

......... XXX. .... . 
f--

102,502 

-----

Reinsurance 
Ceded 

51,501 
51,001 

Nel Losses Net Unpaid Loss 
Unpaid Mjustrnenl 

(Cols. 4 +5 + 6 - 7 Exnenses 
..................... 275,957 ,........ . .. LI 

[a) 

(a) 

···················36, 149 ,.... ·············27 

1,250 

f------ ----

·---·---
·········· .......... ~········· 

102,502 54 



12

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

UNDERWRITING AND INVESTMENT EXHIBIT 

1. Claim adjustment services: 

PART 3 - EXPENSES 

Loss Adjustment 
Exoenses 

2 
Other Underwriting 

Exnenses 
Investment 
Exnenses 

4 

Total 

1.1 Direct ___ ........................ . -------+--·········155,684 1----- ············155,684 

1.2 Reinsurance assumed ____ _ 

1.3 Reinsurance ceded _____ _ 

1.4 Net claim adjusbnent services (1.1 + 1.2 - 1.3) _______ _, 

2. Commission and brokerage: 

2.1 Direct, excluding contingent _ 

.2.2 Reinsurance assumed, excluding contingent _____ _ 

2.3 Reinsurance ceded, excluding contingent __ 
2.4 Contingent-direct ________________ _ 

2.5 Contingent-reinsurance assumed ___ _ 

2.6 Contingent-reinsurance ceded -------------1---
2.7 Policy and membership fees ... 

2.8 Net commission and brokerage (2.1 + 2.2 - 2.3 + 2.4 + 2.5 - 2.6 + 2.7) .. 

3. Allowances to manager and agents _________ _ 

4. Advertising _____________________ , 

5. Boards, bureaus and associations 

6. Surveys and underwriting reports ___ _ 

7. Audit of assureds' records ________________ __, 

8. Salary and related items: 

139,666 139,666 

........... 16 ,018 <------···· .......................... 16,018 

--+----··1, 150,837 ...... 1,150,837 

.................. 35,224 1--------1-----"'5,224 

_.....,_ __ .. 1,186,061 ... 1, 186,061 

....... 15, 100 ... . ... 15, 100 

..... 15,532 ,.__ _____ .,__ ___ 15,532 

---'----·········3,391 ............... 3,391 

8.1 Salaries--------------···· ......... 159,875 .... .472,963 1------···33,307 ,.__ ___ ,666, 146 

8.2Payrolltaxes-----------------+----···········12,097 .... 35,788 .... 2,520 l-------""0,405 

9. Employee relations and welfare ......... .29 ,038 ................... .85,903 ..... 6,049 ........... 120,990 

10. Insurance.. . ........................ 9 ,280 ...... 27 ,453 ..... 1,933 ,.__ ___ __.,08 ,666 

11. Directors' fees.. . .......... ..7, 392 ,.__ ___ .21, 868 ,.__ ____ 1, 540 ,.__ ___ __.,>0, 800 

12. Travelandtravelltems ........... 13,112 ....... 16,390 ..... 3,278 ..... 32,779 

13. Rentandrentltems ... .35 ......... 103 ........................ ] .................. 145 

14. Equipment ........... 37,901 112,125 .__ ___ ... ..7,896 ,._ ___ 157,922 

15. Cost or depreciation of EDP equipment and software ............... .736 ........ 2, 177 ....... 153 ............... 3,067 

16. Printing and stationery... . ........ ..7,109 ....... 2,122 ,.__ ____ 1,379 , _____ 10,611 

17. Postage, telephone and telegraph, exchange and express.. . ..... 10,083 ...... 29, 829 .... 2, 101 ,.__ ____ 42 ,013 

18. Legalandauditing 22,737 68,211 90,947 

19. Totals(Lines3to18).. '09,395 ..... 908,954 ................ 60,165 .................... 1,278,513 

20. Taxes, licenses and fees: 

20.1 State and local insurance taxes deducting guaranty association 

credits of$ 

20.2 Insurance department licenses and tees _________ _, ____ _ 

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 + 20.4l----+---

21. Real estate expenses .... 

22. Real estate ta>ces------------------+----

23. Reimbursements by uninsured plans-········----------

24. Aggregate write-ins for miscellaneous expenses .. 

25. Total expenses incurred-----------------! 

26. Less unpaid expenses-current year 

27. Add unpaid expenses"prior year __________ _ 

28. Amounts receivable relating to uninsured plans, prior year _____ _..., 

7,616 

......... 333 ,028 

.. 54 

..... ..78,323 

____ 1,686 

__ _,_ ___ __,8,323 

~---1,686 

...... .80,009 ,._ _____ _,___ ___ 80,009 

. .. 14, 171 ............. 14, 171 

.............. 4,900 ,__ ___ 4,900 

22,530 1,587 31,733 

........ 2, 197,554 ................. 80,823 a) ........... 2,611,404 

..... 121,667 .49,695 .._ ___ 171,416 

..... 110,721 l-----··.45,224 155,946 

29. Amounts receivable relating to uninsured plans, current year ____ ~-------1--------1--------I.------....J 
30. TOTAL EXPENSES PAID (Lines 25 - 26 + 27 - 28 + 29\ 

~ETAJLS OF WRITE-INS 

2401. Mi see/ laneous, _____________ _ 

2402. -------------------

2403. ------------------------

2498. Summary of remaining write-ins for Line 24 from overflow page .. 

2499. Totals /Lines 2401 throuah 2403 clus 2498\ (Line 24 above\ 

(a) Includes management fees of$ to affiliates and $ 

See Independent Accountant's Compi /al ion Report 

332,975 2,186,608 76,352 2,595,934 

........... ..7,616 . .... 22,53D ..... 1,587 ,.__ ___ ..,;01,733 

7,616 22,530 1,587 31,733 

_______ to non-affiliates. 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

EXHIBIT OF NET INVESTMENT INCOME 
1 

Collected 
During Year 

1. U.S. Government bonds ____________________________ -I (a) ............. 26,750 
1.1 Bonds exempt from U.S. tax.. .. ........... (a)... .. ......... 24,404 
1.2 other bonds (unaffiliated).. (a). _____ 137, 800 
1.3 Bonds of affiliates (a) .. 
2.1 Preferred stocks (unaffiliated).. (b) .. 
2.11 Preferred stocks of affiliates......... (b) .. 
2.2 Common stocks (unaffiliated) ___ _ ...... .32, 175 
2.21 Common stocks of affiliates __________________________ _, 
3. Mortgage loans (c) .. 
4. Real estate (d)--------< 
5. Contract loans, ________ _ 
6. Cash, cash equivalents and shorMerm investments _ .. -----1(e) .......... 2,086 
7. Derivative instruments ___________ _ (ry .... 
8. Other invested assets ______ _ 
9. Aggregate write-ins for investment income ..... 

2 
Earned 

Durina Year 
.. 26,430 

---~?4,104 
____ 131,227 

----~'1,946 

_____ 1,968 

10. Total oross investment income 223 215 215,675 
11. lnvestmentexpenses_______ ....... (91----~A0,823 
12. Investment taxes, licenses and fees, excluding federal income taxes .. (9)--------< 
13. Interest expens•---------------------------------------I (h) 11,092 
14. Depreciation on real estate and other invested assets (i) '-,532 
15. Aggregate write-ins for deductions from investment income 
16. Total deductions (Lines 11 through 15) 08 ,447 
17. Net investment income (Line 10 minus Line 16) 117,228 

DETAILS OF WRITE-INS 
0901. 
0902. 
0903. 
0998. Summary of remaining write-ins for Line 9 from overflow page ....... . 
0999. Totals /Lines 0901 throuah 0903 olus 0998) (Line 9 above) 

1501. 
1502. 
1503. 
1598. Summary of remaining write-ins tor Line 15 from overflow page ________ _ 
1599. Totals (Lines 1501 throuah 1503 olus 1598) /Line 15 above) 

(a) Includes$ ................ ..4,384 accrual of discount less$ ............ 27,286 amortization of premium and less$ ........... 2,555 paid for accrued interest on purchases. 
(b) Includes$ _____ accrual of discount less$ ______ amortization of premium and less$ .............................. paid for accrued dividends on purchases. 
(c) lndudes $ _____ 4ccrual of discount less$ ......... amortization of premium and less$ ----·······Paid for accrued interest on purchases. 
{d) Includes $ ............... for company's occupancy of its own buildings; and excludes $ . interest on encumbrances. 
(e) Includes$ ............. accrual of discount less$ ______ amortization of premium and less$ ............... paid for accrued interest on purchases. 
(f) Includes$ _____ accrual of discount less $ ......... amortization of premium. 
(g) Includes$ _____ investment expenses and $ ........... .investment taxes, licenses and fees, excluding federal income taxes, attributable to 

segregated and Separate Accounts. 
(h) lndudes $ _____ interest on surplus notes and $ _____ interest on capltal notes. 
(i) Includes $ ..... .6, 532 depreciation on real estate and $ .. . depreciation on other invested assets. 

EXHIBIT OF CAPITAL GAINS (LOSSES) 
1 2 3 4 5 

Real12ed Change in 
Gain (Loss) Other Total Realized Capital Change in Unrealized Foreign 
On Sales or Realized Gain (Loss) Unrealized Capital Exchange Capital 

Maturitv Adiustments (Columns 1 + 2) Gain (Loss) Gain.(Loss) 

1. U.S. Government bonds .. ............... . ... 
1.1 Bonds exempt from LI .S. tax ············ o ,737 .......... ..... 2,737 
1.2 other bonds (unaffiliated) ........................ 24, 138 ?4, 138 
1.3 Bonds of affiliates 

2.1 Preferred stocks (unaffiliated) 

2.11 Preferred stocks of affiliates ·············•··· .. 

2.2 Common stocks (unaffiliated) (74,930) (74,930) 83,309 
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 capital gains (losses) .. 138,373 .. ,,._ ... 138,373 ················•••· 

10. Total cacital aains (losses) 90,318 90,318 83,309 
DETAILS OF WRITE-INS 
0901. PPP Loan Forgiveness Proceeds 132,000 132,000 ................•... 

0902. Gain on Sale of Equipment... 6,373 6,373 
0903. 
0998. Summary of remaining write-ins for Line 9 from 

overflow page ... ...... , .......... 
0999. Totals (Lines 0901 through 0903 plus 0998) (Line 9 

above) 138,373 138,373 
See Independent Accountant s Comp, lat 10n Report 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

EXHIBIT OF NONADMITTED ASSETS 
1 2 3 

Change in Total 
Current Year Total Prior Year Total Nonadmitted Assets 

Nonadmitted Assets Nonadmitted Assets (Col. 2 -Col. 1\ 

1. Bonds (Schedule D' 

2. Stocks (Schedule D): 

2.1 Preferred stocks -------.. ---------·-···---
2.2 Common stocks 

3. Mortgage loans on real estate (Schedule 8): 

3.1 First liens 

3.2 Other than first liens 

4. Real estate (Schedule A): 

4.1 Properties occupied by the company .. . ........... 

4.2 Properties held for the production of income ... 

4.3 Properties held for sale 

5. Cash (Schedule E-Part 1 ), cash equivalents (Schedule E-Part 2) and 

short-term investments (Schedule DA) .. 

6. Contract loans 

7. Derivatives (Schedule DB\ . .. 

8. Other invested assets (Schedule BA) __ 

9. Receivables for securities ----------------·------------------------------
10. Securities lending reinvested collateral assets (Schedule DL) 

11. Aggregate write~ins for invested assets 

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

13. Title plants (for Title insurers only) 

14. Investment income due and accrued --------------
15. Premiums and considerations: 

15.1 Uncollected premiums and agents' balances in the course of 

collection ... ··································-- ? 
···-···············2 

15.2 Deferred premiums, agents' balances and installments booked but deterred 

and not yet due 

15.3 Accrued retrospective premiums and contracts subject to redetermination .. 

16. Reinsurance: 

16.1 Amounts recoverable from reinsurers __ . 

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 .. ?51 ,063 ···--- 38,634 (212,429) 

18.2 Net deferred tax asset 

19. Guaranty funds receivable or on deposit . ..... 

20. Electronic data processing equipment and software ... 

21. Furniture and equipment, including health care delivery assets ... . ................ 3,389 5,871 1 ,482 
22. Net adjustment in assets and liabilities due to foreign exchange rates ... ··············--·-

23. Receivables from parent, subsidiaries and affiliates __ ------····· ·········· .... .. - ----------- . .. 

24. Health care and other amounts receivabl0 .... 

25. Aggregate write-ins for other-than-invested assets .. . ......... ... 85,267 110,449 15,181 

26. Total assets excluding Separate Accounts, Segregated Accounts and 

Protected Cell Accounts (Lines 12 to 25' 339,721 154,955 (184,766) 

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

28. Total (Lines 26 and 27) 339,721 154,955 (184,766) 

PET AILS OF WRITE-INS 

1101. ···------·············· 

1102. . ....•.. ················•••· 

1103. 

1198. Summary of remaining write-ins for Line 11 from overflow page 

1199. Totals (Lines 1101 throuah 1103 lus 1198) (Line 11 above) 

2501. Automobi Jes 85,267 110,449 15,181 

2502. ·······-·· 

2503. 

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

2599. Totals (Lines 2501 lhrouah 2503 olus 2598) (Line 25 above) 85,267 110,449 25,181 

See Independent Accountant's Compilation Report 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

NOTES TO FINANCIAL STATEMENTS 

1. Summary of Significant Accounting Policies and Going Concern 
a. The accompanying financial statements of the Association have been prepared in conformity with accounting 

practices prescribed or permitted by the National Association of lnsurance Commissioners as modified by Iowa 
Administrative Code Section 0371B for insurance companies domiciled in the State ofiowa. 

b. The preparation of the financial statements of the Association in conformity with statutory accounting principles 
requires management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities. It also requires disclosure of contingent assets and liabilities at the date of the financial statements and 
the reported amounts of revenue and expenses during the period. Actual results could differ from those 
estimates. 

c. Premiums are earned over the terms of the related insurance policies and reinsurance contracts. Unearned 
premium reserves 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. 

Expenses incurred in connection with acquiring new insurance business, including such acquisition costs as sales 
commissions, are charged to operations as incurred. Expenses incurred are reduced for ceding allowances 
received or receivable. 

Asset values are generally stated as follows: Short-term investments at amortized cost; bonds at amortized cost 
for investment grade, and the lower of amortized cost or fair value for below investment grade; stocks at fair 
value. The pro rata method was used in the amortization of bonds in this statement. This method provides for 
amortization of the premium or the discount in equal amounts over the life of the bond. The pro rata method is 
applied by dividing the premium or discount by the number of years, or interest periods, over the contract life of 
the security until maturity. 

The Association uses the straight line method of depreciation for all of its real estate holdings with the lives 
varying depending on the type of building. The Association uses the straight line and certain accelerated 
methods of depreciation to depreciate its electronic data processing (EDP) equipment. 

The Association's 100% owned subsidiary, KMI Agency, Inc., is valued by the equity method as described in 
Section 4(B)(a)(iv) of the Securities Valuation Handbook. 

d. Based on its evaluation of relevant conditions and events, management does not have substantial doubt about the 
Association's ability to continue as a going concern. 

2. Accounting Changes and Corrections of Errors 
a. Subsequent to the filing of its 2019 Annual Statement, the Association discovered a certain item related to 

amounts payable to their reinsurer. A prior period adjustment was recorded to decrease Surplus by $105,850. 
Such item has been corrected herein. 

3. Business Combinations and Goodwill 
a. The Association had no business combinations accounted for under the statutory purchase method. 
b. The Association had no statutory mergers. 
c. The Association had no impairment losses. 

4. Discontinued Operations 
The Association did not have any discontinued operations. 

5. Investments 
a. The Association has no mortgage loans. 
b. The Association is not a creditor for any restructured debt. 
c. The Association has no reverse mortgages. 
d. Loan backed securities 

(1) Prepayment assumptions were obtained from broker deal survey values. 
(2) Securities with impairment are recognized as temporary. 
(3) Securities with impairment are recognized as temporary. 
( 4) Securities with impairment are recognized as temporary. 
(5) Securities with impairment are recognized as temporary. 

e. The Association has no dollar repurchase agreements and/or securities lending transactions at year end. 
f. The Association has no repurchase agreement transactions accounted for as secured borrowing. 
g. The Association has no reverse repurchase agreement transactions accounted for as secured borrowing. 
h. The Association has no repurchase transactions accounted for as a sale. 
i. The Association has no reverse repurchase agreement transactions accounted for as a sale. 
j. The Association has no investments in real estate. 
k. The Association has no investments in low-income housing tax credits. 
1. The Association has no restricted assets. 
m. The Association has no working capital finance investments. 
n. The Association has no offsetting and netting of assets and liabilities. 
o. The Association has no S*GI securities. 
p. The Association has no short sales. 
q. The Association has no prepayment penalty and acceleration fees. 

14 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

NOTES TO FINANCIAL STATEMENTS 

6. Joint Ventures, Partnerships and Limited Liability Companies 
a. The Association has no investments in Joint Ventures, Partnerships or Limited Liability Companies that exceed 

10% of its admitted assets. 
b. The Association did not recognize any impairment write down for its investments in Joint Ventures, Partnerships 

and Limited Liability Companies during the statement periods. 

7. Investment Income 
a. The Association does not exclude (non-admit) any interest income due and accrued. 
b. NIA 

8. Derivative Instruments 
The Association has no derivative instruments. 

9. Income Taxes 
a. The Association is not required to record deferred taxes. 
b. The Association is not required to record deferred taxes. 
c. Federal income tax incurred for 2020 and 2019 was $(23 7,493) and $(97,585) respectively. The Association is 

not subject to recording of deferred income taxes. 
d. The variation in the relationship between income tax expense and the amount computed by applying the 

statutory rates for Federal income taxes results principally from tax-exempt investment income and statutory 
adjustments as required by the Internal Revenue Code. 

e. 
I. At December 31, 2020, the Association had an operating loss carryforward of $503,021 expiring in 

2040 and a contribution carryforward of$3 l,543 expiring in 2025. 
2. The following are federal income taxes incurred in the current and prior years that will be available for 

recoupment in the event of future net losses: 
2020 (current year) $ 0 
2019 (current year -1) $ 0 

3. The Association does not have any deposits admitted under Section 6603 of the 
Internal Revenue Service Code. 

f. The Association's Federal Income Tax return is consolidated with KMI Agency, Inc. Allocation is based upon 
separate return calculations with current credit for net losses. Tntercompany tax balances are settled annually. 

g. The Association does not have any federal or foreign tax loss contingencies. 
h. The Association does not have repatriation transition tax (RTT). 
i. The Association does not have any alternative minimum tax (AMT) credits. 

10. Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties 

11. Debt 

a. The Association is not directly or indirectly owned or controlled by any other entity. 
b. There were no applicable transactions. 
c. There were no applicable transactions. 
d. At December 31, 2020, the Association had $0 due from or to related parties. 
e. There are no guarantees or undertakings, written or otherwise, for the benefit of an affiliate or related party that 

result in a material contingent exposure of the Association's or any related party's assets or liabilities. 
f. There are no management or service contracts and no cost sharing arrangements involving the Association or 

any affiliated insurer. 
g. The Association is not directly or indirectly owned or controlled by any other entity. 
h. The Association does not own shares of an upstream intermediate or ultimate parent, either directly or indirectly 

via a downstream subsidiary, controlled or affiliated Association. 
i. The Association does not have an investment in a Subsidiary, Controlled or Affiliated Association that exceeds 

10% of admitted assets of the insurer. 
j. The Association did not recognize any impairment write down for its investments in Subsidiary, Controlled 

Affiliated Association during the statement period. 
k. The Association does not have an investment in a foreign insurance subsidiary. 
I. The Association does not have an investment in a downstream noninsurance holding Association. 
m. The Association does not have any SCA investments. 
n. The Association does not have any investments in insurance SCAs. 
o. The Association does not have any SCA loss tracking. 

The Association has entered into line of credit agreements with two financial institutions. 

Under the terms of the agreement with one financial institution, the maximum borrowing is $1,000,000 and the interest 
rate is variable at .5% above the current index rate, but never less than 5.50%. The interest rate was 4.50% and 5.75% at 
December 31, 2020 and 2019, respectively. During 2020 and 2019, respectively, the Association paid $8,495 and $10,977 
in interest. The agreement expires August 1, 2021 and is unsecured. The outstanding balance at December 31, 2020 and 
2019 was $203,061 and $200,000, respectively. 

Under the terms of the agreement with the other financial institution, the maximum borrowing is $500,000 and the 
interest rate is variable based on the prime rate as published in the Wall Street Journal. The interest rate was 3.50% at 
December 31, 2020 and 5.250% at December 31, 2019. The line is secured by a security agreement dated May 23, 2013. 
The agreement expires on May 23, 2021. The outstanding balance as of December 31, 2020 and2019 was $0 and 
$25,916, respectively. 

14.1 
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The Association entered into a loan with Ford Credit as of December 13, 2019 in the amount of$25,916. The loan 
matured on January 27, 2020. The outstanding balance as of December 31, 2020 and 2019 was $0 and $25,916, 
respectively. 

The Association does not have any reverse repurchase agreements. 

12. Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other Postretirement 
Benefit Plans 

a. The Association does maintain a defined benefit pension plan. 
b. The Association does maintain a defined benefit pension plan. 
c. The Association does maintain a defined benefit pension plan.. The Association does maintain a defined benefit 

pension plan. 
e. Association employees are covered by a qualified defined contribution pension plan sponsored by the Association. 

Contributions of3% percent of each employee's compensation are made each year. In addition the Association 
contributes an additional 3% as a Safe Harbor contribution. The Association's contribution for the plan was 
$38,832 and $44,896 for 2020 and 2019, respectively. 

f. The Association does not have a multiemployer plan. 
g. The Association does not have consolidated/holding company plans. 
h. The Association does not have postemployment benefits and compensated absences. 
i. The Association did not have an impact of the Medicare Modernization Act on Postretirement Benefits. 

13. Capital and Surplus, Dividend Restrictions and Quasi-Reorganization 
a The Association has no capital stock. 
b. The Association has no preferred stock outstanding. 
c. As a Mutual Association, shareholder dividend restrictions criteria do not apply. 
d. No dividends were paid by the Association. 
e. There are no restrictions placed on the portion of Association profits that may be paid as ordinary dividends to 

stockholders. 
f. There were no restrictions placed on the Association's unassigned surplus, including for whom surplus is being 

held. 
g. The Association does not have any advances to surplus not repaid. 
h. The Association has no stock held for special purposes. 
i. The Association has no special surplus funds from the prior period. 
j. The portion of unassigned funds (surplus) represented or reduced by cumulative unrealized gains (losses) is 

$83,309. 
k. No surplus notes or similar obligations exist. 
!. The Association has not participated in quasi-reorganization. 
m. The Association has not participated in quasi-reorganization. 

14. Liabilities, Contingencies and Assessments 
a. The Association has committed no reserves to cover any contingent liabilities. 
b. The Association does not have any assessments that could have a material financial effect. 
c. The Association has no gain contingencies. 
d. The Association has no claims related to extra contractual obligations or bad faith losses stemming from lawsuits. 
e. The Association has no product warranties. 
f. The Association has no joint and several liability arrangements. 
g. The Association has no other contingencies or impairment of assets. 

15. Leases 
a. (1). The Association leases office equipment under various non-cancelable operating lease agreements. Rental 

expense for 2020 and 2019 was approximately $28,464 and $24,130, respectively. 

(2). At December 31, 2020, the minimum aggregate rental commitments are as follows: 

Year Ending O11erating 
December 31 Leases 

1. 2021 $28,344 
2. 2022 $19,839 
3. 2023 $ 4,164 
4. 2024 $ 0 
5. 2025 L___Q 
6. Total ~ 

(3). The Association is not involved in any material sales - leaseback transactions. 
b. The Association does not have any material lease obligations representing a significant part of their business 

activities at this time. 

16. Information about Financial Instruments with Off-Balance Sheet Risk and Financial Instruments with Concentrations of Credit 
Risk 

The Association does not have financial instruments with off-balance sheet risk or with concentrations of credit risk. 
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17. Sale, Transfer and Servicing of Financial Assets and Extinguishment of Liabilities 
a. The Association has no transfers of receivables reported as sales. 
b. The Association has no transfer and servicing of financial assets. 
c. The Association has no wash sales. 

18. Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans 
a. The Association has no ASO plans. 
b. The Association has no ASC plans. 
c. The Association has no Medicare or similarly structured cost based reimbursement contract. 

19. Direct Premium Written/Produced by Managing General Agents/Third Party Administrators 
The Association has no premiums written/produced by Managing General Agents or Third Party Administrators. 

20. Fair Value Measurement 
A. A framework for measuring fair value has been established which provides a fair value hierarchy that priorities 

the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to 
unadjusted quoted prices in active markets for identical assets or liabilities (level I) and the lowest priority to 
unobservable inputs (level 3). The three levels of the fair value hierarchy are described below: 

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active 
markets that the Association has the ability to access. 

Level 2: Inputs to the valuation methodology include: Quoted prices for similar assets or liabilities in active markets; 
quoted prices for identical or similar assets or liabilities in inactive markets; inputs other than quoted prices that are 
observable for the asset or liability; inputs that are derived principally from or corroborated by observable market data by 
correlation or other means. If the asset or liability has a specified ( contractual) term, the Level 2 input must be observable 
for substantially the full term of the asset or liability. 

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value measurement. 

Following is a description of the valuation methodologies used for assets measured at fair value. There have been no 
changes in the methodologies used at December 31, 2020 and 2019. 

Debt and Equity Securities: Equity securities are valued at current fair value based on unadjusted quoted prices 
in the active investment market at the Statement of Assets, Liabilities and Policyholders' Surplus - Statutory 
date. Debt securities below investment grade are valued at the lower of amortized cost or fair value at the 
Statement of Assets, Liabilities, and Policyholders' Surplus - Statutory date. These totaled $1,596,443 and 
$1,560,894 at December 31, 2020 and 2019, respectively. 

The methods described above may produce a fair value calculation that may not be indicative of net realizable value or 
reflective of future fair values. Furthermore, while the Association believes its valuation methods are appropriate and 
consistent with market participants, the use of different methodologies or assumptions to determine the fair value of 
certain financial instruments could result in a different fair value measurement at the reporting date. 

(1) The following tables set forth by level, within the fair value hierarchy, the Association's assets at fair value 
as of: 

December 31, 2020 

Level 1 Level2 Level3 Net Asset Total 
Value~AY) 

Common Stocks s 1,299,226 $ 297,217 $ 0 $ 0 $ 1,596,443 

Total Assets at Fair Value $ 1,299,226 $ 297,217 $ 0 $ 0 $ 1,596,443 

December 31, 2019 

Level 1 Level2 Level3 Net Asset Total 
Value~AV) 

Common Stocks $ 1,253,854 $ 307,040 $ 0 $ 0 $ 1,560,894 
Total Assets at Fair Value $ 1,253,854 $ 307,040 $ 0 $ 0 $ 1,560,894 

(2) The Association does not have any fair value measurements in level 3 of the fair value hierarchy. 

B. The Association does not have other accounting pronouncements. 
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C. Fair Value of all Financial Instruments 

Type of Financial Aggregate Admitted Net Asset Not Practicable 
Instrument Fair Value Assets l1&Ytlll (Level 2) (Level 3) Value (NA V) (Crun:ing Value) 

Common Stocks $ 1,596,443 $1,596,443 $1,299,226 $ 297,217 

Government Bonds $ 1,366,159 $ 1,343,303 $ 1,366,159 $ 0 

Municipal Bonds $ 2,484,132 $2,332,222 $ 0 $2,484,132 

Corporate Bonds 

D. 

E. 

21. Other Items 

$ 2,687,987 

Not applicable. 

Not applicable. 

$2,537,874 $2,687,987 $ 

a The Association has no unusual or infrequent items to report. 
b. The Association did not have any troubled debt restructuring. 
c. The Association has no other disclosures and unusual items. 

0 

$ 0 $ 

$ 0 $ 

$ 0 $ 

$ 0 $ 

d. The Association did not receive any business interruption insurance recoveries. 
e. The Association has no state transferable and non-transferable tax credits. 
f. The Association has no subprime-mortgage-related risk exposure. 
g. The Association has no insurance-linked securities (ILS) contracts. 
i. The Association has no amounts that could be realized on life insurance. 

22. Events Subsequent 

0 $ 

0 $ 

0 $ 

0 $ 

a. Management has evaluated subsequent events through February 19, 2021, the date which the financial 
statements were available for issue. 

b. The economic uncertainties resulting from the COVID-19 pandemic may potentially impact the Company's 
operating results. However, the general effects of the COVID-19 pandemic continue to change and remain 
unpredictable and the related financial impact and duration cannot be reasonably estimated at this time. 

23. Reinsurance 

0 

0 

0 

0 

a. The Association has no unsecured aggregate recoverables for losses, paid or unpaid, including IBNR, loss 
adjustment expenses, and unearned premium that exceeds 3% of policyholder surplus in the amount of$583,800. 

b. The Association has no reinsurance recoverable in dispL1te. 
c. The Association has no commission amounts due and payable to reinsurers if either party were to cancel coverage. 
d. The Association has no uncollectible reinsurance written off during the year for Losses Incurred, Loss Adjustment 

Expenses Incurred or Premiums Earned. 
e. The Association had no commutation of Ceded Reinsurance during the year for Losses Incurred, Loss Adjustment 

Expenses Incurred or Premiums Earned. 
f. The Association has no retroactive reinsurance contracts. 
g. The Association has no reinsurance accounted for as a deposit. 
h. The Association has no transfer of property or casualty run-off agreements. 
i. The Association does not have any contracts with Certified Reinsurers whose rating was downgraded or whose 

status is subject to revocation. 
j. The Association has no reinsurance agreements qualifying for reinsurer aggregation. 
k. The Association has no reinsurance credits covering health insurance. 

24. Retrospectively Rated Contracts and Contracts Subject to Redetermination 
The Association has no retrospectively rated contracts or contracts subject to redetermination. 

25. Change in Incurred Losses and Loss Adjustment Expenses 
a. Reserves as of December 31, 2019 was $336,933. As ofDecember 31, 2020, $302,453 has been paid for 

incurred losses and loss adjustment expenses attributed to insured events of prior years. Reserves remaining for 
prior years are now $0 as a result ofre-estimation of unpaid claims and claim adjustment expenses principally on 
Fire, Allied Lines and Commercial lines of insurance. Therefore, there has been a $(34,480) unfavorable 
(favorable) prior-year development since December 31, 2019 to December 31, 2020. The increase (decrease) is 
generally the result of ongoing analysis of recent loss development trends. Original estimates are increased or 
decreased, as additional information becomes known regarding individual claims. Included in this increase 
(decrease), the Association experienced $0 of unfavorable (favorable) prior year loss development on 
retrospectively rated policies. However, the business to which it relates is subject to premium adjustments. 

b. The Association had no significant changes in methodologies and assumptions used in calculating the liability 
for unpaid losses and loss adjustment expenses. 

26. Intercompany Pooling Arrangements 
The Association has no intercompany pooling arrangements. 

27. Structured Settlements 
a. The Association has not purchased any annuities for which a claimant is listed as payee. 
b. NIA 
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28. Health Care Receivables 
The Association has no health care receivables. 

29. Participating Policies 
The Association has no participating policies. 

30. Premium Deficiency Reserves 
The Association has no premium deficiency reserves. 

31. High Deductibles 
The Association has no reserve credit that has been recorded for high deductibles on unpaid claims. 

32. Discounting of Liabilities for Unpaid Losses or Unpaid Loss Adjustment Expenses 
The Association does not discount its Unpaid Losses or Unpaid Loss Adjustment Expenses. 

33. Asbestos/Environmental Reserves 
The Association has no potential for liability due to asbestos or environmental losses. 

34. Subscriber Savings Accounts 
The Association is not a reciprocal insurance Association. 

3 5. Multiple Peril Crop Insurance 
The Association has no multiple peril crop insurance. 

36. Financial Guaranty Insurance 
The Association has no financial guaranty insurance policies. 
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GENERAL INTERROGATORIES 
PART 1 - COMMON INTERROGATORIES 

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

which is an insurer? 

If yes, complete Schedule Y, Parts 1, 1A and 2. 

1.2 If yes, did the reporting entity register and file with its domiciliary State Insurance Commissioner, Director or Superintendent or with such 
regulatory official of the state of domicile of the principal insurer in the Holding Company System, a registration statement providing 
disclosure substantially similar to the standards adopted by the National Association of Insurance Commissioners (NAIC) in its Modal 
Insurance Holding Company System Regulatory Act and model regulations pertaining thereto, or is the reporting entity subject to 
standards and disclosure requirements substantially similar to those required by such Act and regulations? Yes 

1.3 State Regulating? Nt~---------------------------

1.4 Is the reporting entity publicly traded or a member of a publicly traded group? 

1.5 If the response to 1.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. 

2.1 Has any change been made during the year of this statement in the charter, by~laws, articles of incorporation, or deed of settlement of the 
reporting entity? 

2.2 If yes, date of change: 

Yes [ ) No [ X J 

! No ) NIA [ X J 

Yes ) No [ X ) 

Yes [ ] No [ X J 

3.1 State as of what date the latest financial examination of the reporting entity was made or is being made. _____ 12/31/2019 

3.2 State the as of date that the latest financial examination report became available from either the state of domicile or the reporting entity. This 
date should be the date of the examined balance sheet and not the date the report was completed or released. _____ 12/3112015 

3.3 State as of what date the latest financial examination report became available to other states or the public from either the state of domicile or 
the reporting entity. This is the release date or completion date of the examination report and not the date of the examination (balance sheet 
date). ----~112412017 

3.4 By what department or departments? Iowa Insurance Division 

3.5 Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial 
statement filed with Departments? Yes [ X ) No [ 

3.6 Have all of the recommendations within the latest financial examination report been complied with? Yes [ X ] No [ 

4.1 During the period covered by this statement, did any agent, broker, sales representative, non-affiliated sales/service organization or any 
combination thereof under common control (other than salaried employees of the reporting entity) receive credit or commissions for or 
control a substantial part (more than 20 percent of any major line of business measured on direct 

premiums) of: 4.11 sales of new business? 

4.12 renewals? 

4.2 During the period covered by this statement, did any sales/service organization owned in whole or in part by the reporting entity or an 
affiliate, receive a-edit or commissions for or control a substantial part (more than 20 percent of any major line of business measured on 
direct premiums) of: 

4.21 sales of new business? 

4.22 renewals? 

5.1 Has the reporting entJty been a party to a merger or consolidation during the period covered by this statement? 

If yes, complete and file the merger history data file with the NAIC. 

5.2 If yes, provide the name of the entity, NAIC company code, and state of domicile (use two letter state abbreviation) for any entity that has 
ceased to exist as a result of the merger or consolidation. 

1 2 3 
Name of Entitv NAIC Comoanv Code State of Domicile 

6.1 Has the reporting entity had any Certificates of Authority, licenses or registrations Oncluding corporate registration, if applicable) suspended 
or revoked by any governmental entity during the reporting period? 

6.2 If yes, give full information . 

7.1 Does any foreign (non-United States) person or entity directly or indirectly control 10% or more of the reporting entity? 

7.2 lfyes, 

Yes 

Yes 

Yes [ 

Yes [ 

Yes [ 

Yes [ 

Yes [ 

i N/A [ 

] NIA [ 

No [ X ) 

No [ X J 

No I X J 

No [ X J 
No [ X ) 

t-b [ X ) 

No I X ) 

7.21 State the percentage of foreign control ______ % 

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). 

2 
Nationalitv Tvoe of Entitv 

15 
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8.1 Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? 
8.2 If response ta 8.1 is yes, please identify the name of the bank holding company. 

8.3 Is the company affiliated with one or more banks, thrifts or secunties firms? 
8.4 If response to 8.3 is yes, please provide the names and locations (city and state of the main office) of any affiliates regulated by a federal 

financial regulatory services agency (i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Cumency (OCC), the 
Federal Deposit Insurance Corporation (FDIC) and the Seculitles Exchange Commission [SEC)] and identify the affiliate's primary federal 
regulator. 

Affiliate Name 

2 
Location 

Ci , State FRB 

4 

occ FDIC 

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

CAIN ELLSWORTH & CO., LLP 1008 3RD AVE, SHELDON, IA 51201 
10.1 Has the insurer been granted any exemptions to the prohibited non-audit services provided by the certified independent public accountant 

requirements as allowed in Section 7H of the Annual Financial Reporting Model Regulation (Model Audit Rule), or substantially similar state 
law or regulation? 

10.2 If the response to 10.1 is yes, provide information related to this exemption: 

10.3 Has the insurer been granted any exemptions related to the other requirements of the Annual Financial Reporting Model RegulatJon as 
allowed for in Section 18A of the Model Regulation, or substantially similar state law or regulation? 

10.4 If the response to 10.3 is yes, provide information related to this exemption: 

Yes [ J No [ X I 

Yes i ] No [ X J 

6 

SEC 

Yes [ ] No [ X ] 

Yes [ ] No [ X ] 

10.5 Has the reporting entity established an Audit Committee in compliance with the domiciliary state insurance laws? 

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

Although an annual audit is conducted, it is not required __________________________ _ 

11. What is the name, address and affiliation (officer/employee of the reporting entity or actuary/consultant associated with an actuarial 
consulting firm) of the individual providing the statement of actuarial opinion/certification? 

12.1 Does the reporting entity own any securities of a real estate holding company or otherwise hold real estate indirectly? 

12.11 Name of real estate holding company 

12.12 Number of parcels involved 

12.13 Total book/adjusted carrying value 

12.2 If yes, provide explanation 

13. FOR UNITED STATES BRANCHES OF ALIEN REPORTING ENTITIES ONLY: 
13.1 What changes have been made during the year in the United States manager or the United States trustees of the reporting entity? 

13.2 Does this statement contain all business transacted for the reporting entity through its United States Branch on risks wherever located? 
13.3 Have there been any changes made to any of the trust indentures during the year? 

13.4 If answer to (13.3) is yes, has the domiciliary or entry state approved the changes? Yes 
14.1 Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing 

similar functions) of the reporting entity subject to a coce of ethics, which includes the following standards? 
a. Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional 

relationships; 

b. Full, fair, accurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity; 

c. Compliance with applicable governmental laws, rules and regulations; 

d. The prompt internal reporting of violations to an appropriate person or persons identified in the code; and 

e. Accountability for adherence to the code. 
14.11 If the response to 14.1 is no, please explain: 

14.2 Has the code of ethics for senior managers been amended? 

14.21 If the response to 14.2 is yes, provide information related to amendment(s). 

14.3 Have any provisions of the code of ethics been waived for any of the specified officers? 

14.31 If the response to 14.3 is yes. provide the nature ofanywaiver(s). 

15.1 

Yes [ J .~o [ X ] 

Yes [ 
Yes [ 

l No [ 

I No [ 
! No [ 
J NIA [ 

Yes [ X ] No [ 

Yes [ J No [ X l 

Yes [ J No [ X J 
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15.1 Is the reporting entity the beneficiary of a Letter of Credit that is unrelated to reinsurance where the issuing or confirming bank is not on the 
SVO Bank List? 

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. 

2 3 

American 
Bankers 

Association 
(ABA) Routing 

Number 
Issuing or Confirming 

Bank Name Circumstances That Can Triaaer the Letter of Credit 

BOARD OF DIRECTORS 
16. Is the purchase or sale of all investments of the reporting entity passed upon either by the board of directors or a subordinate committee 

thereof? 

17. Does the reporting entity keep a complete permanent record of the proceedings of its board of directors and all subordinate committees 
thereof? 

18. Has the reporting entity an established procedure for disclosure to its board of directors or trustees of any material interest or affiliation on 
the part of any of its officers, directors, trustees or responsible employees that is in conflict or is likely to conflict with the official duties of 
such person? 

FINANCIAL 
19. Has this statement been prepared using a basis of accounting other than Statutory Accounting Principles (e.g., Generally Accepted 

Accounting Principles)? 

20.1 Total amount loaned during the year (inclusive of Separate Accounts, exclusive of policy loans): 20.11 To directors or other officers 

20.2 Total amount of loans outstanding at the end of year (inclusive of Separate Accounts, exclusive of 

20.12 To stockholders not officers 

20.13 Trustees, supreme or grand 
(Fraternal only) 

policy loans): 20.21 To directors or other officers 

Yes I J No [ X l 

4 

Amount 

Yes [ X ] No [ 

Yes [ X J No [ 

Yes [ X ] No [ 

Yes [ J No [ X l 

20.22 To stockholders not officers $, ________ _ 

20.23 Trustees, supreme or grand 
(Fraternal only) 

21.1 Were any assets reported in this statement subject to a contractual obligation to transfer ta another party without the liability for such 
obligation being reported in the statement? Yes l No I X l 

21.2 If yes, state the amount thereof at December 31 of the current year: 21.21 Rented from others 

21.22 Borrowed from others 

21.23 Leased from others 

21.24Other 

$ ______________ 

$ ... 

22.1 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: 22.21 Amount paid as losses or risk adjustment 

22.22 Amount paid as expenses 

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: 

INVESTMENT 

24.01 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 24.03) 

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

$. 

$ ... 

$. 

24.03 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) 

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

24.05 For the reporting entity's securities lending program, report amount of collateral for other programs. 

24.06 Does your securities lending program require 102% (domestic securities) and 105% (foreign securities) from the counterparty at the 
outset of the contract? Yes 

24.07 Does the reporting entity non-admit when the collateral received from the counterparty falls below 100%? Yes 

24.08 Does the reporting entity or the reporting entity's securities lending agent utilize the Master Securities Lending Agreement (MSLA) to 
conduct securifIes lending? Yes 

15.2 

Yes l No [ X ] 

Yes l 1-.b IX l 

Yes [ X ] No [ 

No 

No 

No 

l NA [ X l 
] NA [ X J 

J NA [ X ] 
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24.09 For the reporting entity's securities lending program, state the amount of the following as of December 31 of the current year: 

24.091 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 $.. .... 

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

24.093 Total payable for securities lending reported on the liability page $ ... 

25.1 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 24.03). 

25.2 If yes, state the amount thereof at December 31 of the current yea~ 

25.21 Subject to repurchase agreements $ ...... 

25.22 Subject to reverse repurchase agreements 

25.23 Subject to dollar repurchase agreements $ .. 

25.24 Subject to reverse dollar repurchase agreements 

25.25 Placed under option agreements 

Yes [ J No [ X l 

25.26 Letter stock or securities restricted as to sale - excluding FHLB Capital Stock $ _____ _ 

25.27 FHLB Capital Stock $ __ 

25.28 On deposit with states $ ... _______ _ 

25.29 On deposit with other regulatory bodies $ .. . 

25.30 Pledged as collateral - excluding collateral pledged to an FHLB $. 

25.31 Pledged as collateral to FHLB - including assets backing funding agreements $. 

25.32 Other $ ... 

25.3 For category (25.26) provide the following: 

Nature of Restriction 

26.1 Does the reporting entity have any hedging transactions reported on Schedule DB? 

2 
Descri tion 

26.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? 
lf no, attach a description with this statement. 

LINES 26.3 through 26.5: FOR LIFE/FRATERNAL REPORTING ENTITIES ONLY: 
26.3 Does the reporting entity utilize derivatives to hedge variable annuity guarantees subject to fluctuations as a result of interest 

rate sensitivity? 
26.4 If the response to 26.3 is YES, does the reporting entity utilize: 

26.41 Special accounting provision of SSAP No.108 

26.42 Permitted accounting practice 

26.43 Other accounting guidance 

26.5 By responding YES to 26.41 regarding utilizing the special accounting provisions of SSAP No. 1 OB, the reporting entity attests to 

the following: 

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 VMM21. 

Yes [ 

Actuarial certification has been obtained which indicates that the hedging strategy is incorporated within the establishment of VMM 
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. 

27.1 Were any preferred stocks or bonds owned as ofDecember 31 of the current year mandatorily convertible into equity, or, at the option of 
the issuer, convertible into equity? 

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

28. 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, ll I - General Examination 
Considerations, F. Outsourcing of Critical Functions, Custodial or Safekeeping agreements of the NAIC Financial Condition Examiners 
Handbool<I 

28.01 For agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following: 

1 2 
Name of Custodian(s) Custodian's Address 

Un ion Bank & Trust Company PO Box 82535, Li nco In, NE 68501-2535 .. 

15.3 

Amount 

Yes J No [ X l 
I No [ J NIA [ X J 

Yes No [ 

Yes No [ 

Yes [ No [ 

Yes [ No [ 

Yes No [ 

Yes [ ] No [ X ] 

Yes [ X ] No [ 
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GENERAL INTERROGATORIES 

28.02 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: 

3 
Names 

2 
Location s Com lete Ex lanation s 

28.03 Have there been any changes, including name changes, in the custodian(s) identified in 28.01 during the current year? 
28.04 If yes, give full and complete information relating thereto: 

1 2 3 
Date of 

Old Custodian New Custodian Chanoe 

4 

Reason 

28.05 Investment management - Identify all investment advisors, investment managers, broker/dealers, including individuals that have the 
authority to make investment decisions on behalf of the reporting entity. For assets that are managed internally by employees of the 
reporting entity, note as such. r ... that have access to the investment accounts'.'; • ... handle securitiesn] 

1 2 
Name of Firm or Individual Affiliation 

Ben Steele, Miles Capital U .. 

Jared Car I so I. .. 

28.0597 For those firms/individuals listed in the table for Question 28.05, do any firms/individuals unaffiliated with the reporting entity 
{i.e., designated with a MU") manage more than 10% of the reporting entity's invested assets? 

28.0598 For firms{Jndividuals unaffiliated with the reporting entity (i.e., designated with a "U") listed in the table for Question 28.05, 
does the total assets under management aggregate to more than 50% of the reporting entity's invested assets? 

Yes I J No f X l 

Yes [ X I No f 

Yes [ X ) No f 

28_06 For those firms or individuals listed in the table for 28.05 with an affiliation code of "A" (affiliated) or "U" {unaffiliated), provide the information for the table below. 

1 2 3 4 5 
Central Registration Name of Firm or Legal Entity Investment Management 
Depository Number Individual Identifier (LEI) Reaistered With Aareement (IMA\ Filed 

4766519 ·--····--· .... Ben Steele, Miles Capital. ..... ··--·········---··-· ....... NO 

29.1 Does the reporting entity have any diversified mutual funds reported in Schedule D - Part 2 (diversified according to the Securities and 
Exchange Commission (SEC) in the Investment Company Act of 1940 [Section 5 (b) (1 )])? Yes [ J No I X l 

29.2 If yes, complete the following schedule: 

29.2999 TOTAL 

1 
CUSIP# 

2 
Name of Mutual Fund 

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

1 2 3 
Amount of Mutual Fund's 

Name of Mutual Fund Name of Significant Holding Book/Adjusted Carrying Value 
(from above table) of the Mutual Fund Attributable to the Holdina 

·--·----·-----·- -·----------------- -------·-----· 

3 
Book/Adiusted Carrvina Value 

4 

Date of Valuation 
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30. 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(-), 

Statement (Admitted) or Fair Value 
Value Fair Value over Statement(+) 

30.1 Bonds ···•••··· ....• ......... 6,374,577 ................. 6,699,455 ~24,878 

30.2 Preferred Stocks ... 

30.3 Totals 6,374,577 6,699,455 324 878 

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

Third Party Custodia,~--------

31.1 Was the rate used to calculate fair value determined by a broker or custodian for any of the securities in Schedule D? 

31.2 If the answer to 31.1 is yes, does the reporting entity have a copy of the broker's or custodian's pricing policy (hard copy or electronic copy) 
for all brokers or custodians used as a pricing source? 

31.3 If the answer to 31.2 is no, describe the reporting entity's process for determining a reliable pricing source for purposes of disclosure of fair 
value for Schedule D: 

32.1 Have all the filing requirements of the Purposes and Procedures Manual of the NAJC Investment Analysis Office been followed? 

32.2 If no, list exceptions: 

33. 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.lssuer or obliger 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. 

Yes [ X ] No 

Yes [ X ] No 

Yes [ X ) No [ 

Has the reporting entity self-designated 5GI securities? Yes [ ) No [ X ] 

34. By self-designating PLGI securities, the reporting entity is certifying the following elements of each self-designated PLGI security: 
a. The security was purchased prior to January 1, 2018. 
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security. 
c. The NAIC Designation was derived from the credit rating assigned by an NAIC CRP in its legal capacity as an NRSRO 

which is shown on a current private letter rating held by the insurer and available for examination by state insurance 
regulators. 

d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO. 
Has the reporting entity self-designated PLGI securities? Yes [ ) No [ X ) 

35. 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 capltal commensurate with the NAIC Designation reported for the security. 
c. The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior 

to January 1. 2019. 
d. The fund only or predominantly holds bonds in its portfolio. 
e. The current reported NAIC Designation was derived from the public credit rating(s) with annual surveillance assigned by an NAIC 

CRP in its legal capacity as an NRSRO. 
f. The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed. 

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria? Yes [ ] No [ X ] 

36. 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. lf the investment is with a nonrelated party or nonaffiliated then it reflects an arms-length transaction with 

renewal completed at the discretion of all involved parties. 
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 36.a -36.c are reported as long-term investments. 
Has the reporting entity rolled/renewed short-term or cash equivalent Investments in accordance with these criteria? Yes [ X ] No [ ) NA [ 

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

37.2 List the name of the organization and the amount paid if any such payment represented 25% or more of the total payments to trade 
associations, service organizations, and statistical or rating bureaus during the period covered by this statement. 

I 

1 
Name 

NAMJ.,___ ______ _ ~f-A_m_o_u~-t P~•:~ I 

______ 15,532 
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38.1 Amount of payments for legal expenses, if any? 

$ 

38.2 List the name of the firm and the amount paid if any such payment represented 25% or more of the total payments for legal expenses during 
the pertod covered by this statement. 

1 2 
Name Amount Paid 

Shuttleworth & Ingersol I --------······ It 483 

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

39.2 List the name of the firm and the amount paid if any such payment represented 25% or more of the total payment expenditures in connection 
with matters before legislative bodies, officers, or departments of government during the period covered by this statement. 

Name 

See Independent Accountant's Compilation Report 

2 
Amount Paid 

_____ 483 
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GENERAL INTERROGATORIES 
PART 2 - PROPERTY & CASUAL TY INTERROGATORIES 

1.1 Does the reporting entity have any direct Medicare Supplement Insurance in force? _____ _ 

1.2 If yes, indicate premium earned on U.S. business only. ___ _ 

1.3 

1.31 Reason for excluding 

1.4 Indicate amount of earned premium attributable to Canadian and/or other Alien not included in Item (1.2) above. ______ _ 

1.5 Indicate total incurred claims on all Medicare Supplement insurance ... 

1.6 Individual policies: 

1. 7 Group policies: 

2. Health Test: 

Most current three years: 

1.61 Total premium earned _____ _ 

1.62 Total incurred claims 

1.63 Number of covered lives ______ _ 

All years prior to most current three years: 

1.64 Total premium earned 

1.65 Total incurred claims .. 

1.66 Number of covered lives ...... . 

Most current three years: 

1.71 Total premium earned ______ _ 

1. 72 Total incurred claims .. 

1. 73 Number of covered lives ______ _ 

All years prior to most current three years: 

1.74 Total premium earned _______ _ 

1. 75 Total incurred claims .. 

1. 76 Number of covered lives .. 

Yes [ l No [ X J 

$ _______ _ 

$ .. 

$, _______ _ 

$ ________ _ 

$, ________ _ 

$ 

$. ________ _ 

1 
Current Year 

2 
Prior Year 

2.1 Premium Numerator $ 

2.2 Premium Denominator 

$ 

$ ... 5 ,269 ,807 $ ...... 5,226,262 

2.3 Premium Ratio (2.112.2) 

2.4 Reserve Numerator $ 

2.5 Reserve Denominator 

$ 

$ ... 3 ,861,078 $ ·············3,832,473 
2.6 Reserve Ratio (2.4/2.5) 

3.1 Did the reporting entity issue participating policies during the calendar year? 

3.2 If yes, provide the amount of premium written for participating and/or no-participating policies during the calendar year: 

3.21 Participating policies 

3.22 Non-participating policie~------

4. For Mutual reporting enmies and Reciprocal Exchanges only: 

Yes [ I No [ X l 

4.1 Does the reporting entity issue assessable policies?.__________ Yes [ ] No [ X ] 
4.2 Does the reporting entity issue non-assessable policies?___________________________ Yes [ X ] No [ ) 
4.3 lf assessable policies are issued, what is the extent of the contingent liability of the policyholders?______________________ % 

4.4 Total amount of assessments paid or ordered to be paid during the year on deposit notes or contingent premiums. 

5. For Reciprocal Exchanges Only: 
5.1 Does the exchange appoint local agents? _______________________________ _ 

5.2 Jf yes, is the commission paid: 

5.21 Out of Attorney's-in-fact compensation ........ . 

522 As a direct expense of the exchange ... 

5.3 What expenses of the Exchange are not paid out of the compensation of the Attorney-in-fact? 

5.4 Has any Attorney-in-fact compensation, contingent on fulfillment of certain conditions, been deferred? ..... 

5.5 If yes, give full infonmation 

Yes [ ) No I X ] 

Yes [ ] No [ ] NI A [X] 

Yes [ ] No [ ] NI A [X] 

Yes [ ] No [ X l 
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GENERAL INTERROGATORIES 
PART 2 - PROPERTY & CASUAL TY INTERROGATORIES 

6.1 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:------------------------
NIA. ... 

6.2 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: ____ _ 
The association has obtained reinsurance from Wisconsin Reinsurance Corporation .. 

6.3 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 association has obtained reinsurance from Wisconsin Reinsurance Corpora! ion, .... 
6.4 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 ta a single loss event or occurrence? ________ _ 

6.5 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 

------------------------------------···················· ·················-······· 
7.1 Has the 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)? 

7.2 If yes, indicate the number of reinsurance contracts containing such provisions. _______________ _ 
7.3 If yes, does the amount of reinsurance credit taken reflect the reduction in quota share coverage caused by any applicable limiting 

provision(s)? _____ _ 
8.1 Has this reporting entity reinsured any risk with any other entity and agreed ta release such entity from liability, in whole or in part, from any 

loss that may occur on this risk, or portion thereof, reinsured? ... 
8.2 If yes, give full information 

9.1 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 undeiwriting 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; (ii) 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 liming of the 
reimbursement to the ceding entity _______________________________ _ 

9.2 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 tllat 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 a separate reinsurance contract. 

9.3 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. 

9.4 Except for transactions meeting the requirements of paragraph 36 of SSAP No. 62R - 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 rsAP") 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? 

9.5 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. 

9.6 The reporting entity is exempt from the Reinsurance Attestation Supplement under one or more of the following criteria: 

(a) The entity does not utilize reinsurance; or, 
(b) The entity only engages in a 100% quota share contract with an affiliate and the affiliated or lead company has filed an attestation 
supplement; or 

(c) The entity has no external cessions and only participates in an intercompany pool and the affiliated or lead company has filed an 
attestation supplement. 

10. 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? 

1 i;:: 1 

Yes [ X J No [ 

Yes 

Yes 

Yes 

No [ X ] 

No [ 

No [ X ] 

Yes [ ] No [ X ] 

Yes [ I No [ X ] 

Yes [ ] No [ X ] 

Yes No [ X ] 

Yes No [ X ] 

Yes No I X l 

Yes [ ] No [ J NIA [X] 
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11.1 Has the reporting entity guaranteed policies issued by any other entity and now in force_· ___________ _ 
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: 

12.11 Unpaidlosse,~---------
12.12 Unpaid underwriting expenses (including loss adjustment expenses) _______________ _ 

12.2 Of the amount on Line 15.3, Page 2, state the amountthat is secured by letters of credit. collateral and other funds? ... _____ _ 
12.3 lf 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 unpaid losses? 
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 T~------------------------------------

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 commercial policies? ________________________ _ 

12.6 If yes, state the amount thereof at December 31 of current year: 
12.61 Letters of Credi~---------------------·-----------

Yes [ 1 No [ X 1 

Yes [ ] No [ I NI A fX] 

% 
% 

Yes [ No [ X 1 

12.62 Collateral and other funds -------------------------- $, ______ _ 

13.1 Largest net aggregate amount insured in any one risk (excluding workers' compensation): 150,0C0 
13.2 Does any reinsurance contract considered in the calculation of this amount include an aggregate limit of recovery without also including a 

reinstatement provision? _____________ _ Yes [ No [ X 1 
13.3 State the number of reinsurance contracts (excluding individual facultative risk certificates, but including facultative programs, automatic 

facilities orfacultative obligatory contracts) considered in the calculation of the amount. ______________________ _ 

14· 1 Is the reporting entity a cedant in a multiple cedant reinsurance contract? _______________ . _____ _ 
14.2 If yes, please describe the method of allocating and recording reinsurance among the cedants: 

14.3 Jfthe answer to 14.1 is yes, are the methods described in item 14.2 entirely contained in the respective multiple cedant reinsurance contracts? _______________________________________ _ 

14
·4 If the answer to 14.3 is no, are all the methods described in 14.2 entirely contained in written agreements? ________ _ 

14.5 If the answer to 14.4 is no, please explain: 

15· 1 Has the reporting entity guaranteed any financed premium accounts? ____ _ 
15.2 If yes, give full information 

16.1 Does the reporting entity write any warranty business? .. ----.------

If yes, disclose the following information for each of the following types of warranty coverage: 

Direct Losses 
Incurred 

2 
Direct Losses 

Unpaid 
Direct Written 

Premium 

4 
Direct Premium 

Unearned 

16.11 Home _________ $-------$·······------ $ $ -------

16.12 Products $ $ $ $ .-------

16.13 Automobile . $ $ $ ...................................... $ ·------

16.14 Other• $ $ $ $-------

* Disclose type of coverage: 

rn? 

Yes [ No [ X 1 

Yes No [ 
Yes No f 

Yes [ I No [ X 1 

Yes [ No f X J 

Direct Premium 
Earned 

$ 

$ 

$ 

$ 
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17 .1 Does the reporting entity include amounts recoverable on unauthorized reinsurance in Schedule F - Part 3 that is exempt from the statutory 
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: 

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

Yes I l No [ X l 

17.17 Contingent commission portion of Interrogatory 17.11 .... $, _______ _ 

18.1 Do you act as a custodian for health savings accounts? .. Yes No I X l 
18.2 If yes, please provide the amount of custodial funds held as of the reporting date. ____ _ $ ________ _ 

18.3 Do you act as an administrator for health savings accounts? _______________________ _ Yes No [ X J 

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

19. Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? ______ _ Yes 
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 

No [ X J 

No [ X J the reporting entity? ___________________________________ _ 

See Independent Accountant's Compilation Report 
Yes 
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FIVE-YEAR HISTORICAL DATA 
Show amounts in whole dollars onlv1 no cents; show percentaQes to one decimal Dlace, i.e.1 17.6. 

1 2 3 4 5 
2020 2019 2018 2017 2016 

Gross Premiums Written (Page 8, Part 1 B, Cols. 1, 2 & 3) -
1. Liabilitylines(Lines11.1, 11.2, 16, 17.1, 17.2, 17.3, 

18.1, 18.2, 19.1, 19.2 & 19.3, 19.4) .. 
2. Property lines (Lines 1, 2, 9, 12, 21 & 26) ... . .................... 7,668,094 ··················.7, 644,012 ··················.7,299,499 ---- . ............ .? ,086,632 ···················6,932, 129 
3. Property and liability combined lines (Lines 3, 4, 5, 

8,22&27' 
4. All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28, 

29, 30 & 34) ----·-····· 
5. Nonproportional reinsurance lines (Lines 31, 32 & 

33) 
6. Total (Line 35) ·················..7,668,094 ·················..7,644,012 ----· ........... .7,299,499 . .............. ..7,086,632 ................... 6,932, 129 

~et Premiums Written (Page 8, Part 1 B, Col. 6) 
7. 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) 
8. Property lines (Lines 1, 2, 9, 12, 21 & 26) S,321,936 -------------- .... 5,351,583 ···············5, 130,288 ···················5,309,112 .. ···············.4,861,604 
9. Property and liability combined lines 

(Lines 3, 4, 5, 8, 22 & 27) 
10. All other lines 

(Lines 6, 10, 13, 14, 15, 23, 24, 28, 29, 30 & 34) 
11. Nonproportional reinsurance lines 

(Lines 31, 32 & 33) 
12. Total (Line 35) S,321,936 ................... 5 ,351,583 ...... ............ 5, 130,288 -------- ·········5,309,112 . ... .4,861,604 

Statement of Income (Page 4) 
13. Net underwriting gain (loss) (Line 8) (859,424) ·····················(783,650) ................. (762, 196) .. ....... ----- ... (436,799) 662,643 
14. Net investment gain (loss) (Line 11) 007 ,546 1 12,167 158,599 194,633 ??6, 114 
15. Total other income {Line 15) ?04,943 ..................... .209,857 ?10 ,823 ?08,498 ?16, 188 
16. Dividends to policyholders (Line 17) 
17. Federal and foreign income taxes incurred 

(Line 19) (237,493) (97,585) /72, 180) 188,363 255,673 
18. Net income (Line 20). ... ················(209 ,442) . .................. (164,041) .... ............... (320, 595) ···············••• .(222,030) 849,272 

'3alance Sheet Lines (Pages 2 and 3) 
19. Total admitted assets excluding protected cell 

business (Page 2, Line 26, Col. 3) 9,437,800 .... 9,632,952 ............... 9, 339,535 ... .... . . 9,708,247 ......... ·······10, 186,328 
20. Premiums and considerations (Page 2, Col. 3) 

20.1 In course of collection (Line 15.1) ....... .......... 150,723 160,489 ···- .................. 141,063 140,030 ·····---·- .......... 149,205 
20.2 Deferred and not yet due (Line 15.2) ············•••·· 882,557 867,433 805,612 776,752 764,874 
20.3 Accrued retrospective premiums (Line 15.3) ..... 

21. Total liabilities excluding protected cell 
business (Page 3, Line 26) ···················4,855,939 ................. 4,634,342 ··-·· ........... .4,223,825 ········-·· .... .4, 122,559 ··••········· . ... .4,459, 190 

22. Losses (Page 3, Line 1) 313,355 336,880 ?91,485 
23. Loss adjustment expenses (Page 3, Line 3) ········••••·· 

,4 ,4 ,500 
24. Unearned premiums (Page 3, Line 9) 3,547,669 ···•••·········· .. 3,495,539 ............... 3,370,218 ················3,307, 793 .. ················3, 132,847 
25. Capital paid up (Page 3, Lines 30 & 31\ 
26. Surplus as regards policyholders (Page 3, Line 37) .. . .............. .4,581,861 ·----··· .. 4,998,610 . ...•.• .... ..... 5, 115,710 ................... 5,585,688 . ........ ....... 5,727, 138 

ash Flow (Page 5) 

27. Net cash from operations (Line 11 (409,043) '09,349 ........ ............ (465,518) --··········· ...... (261 ,684) 679,259 
Risk-Based Capital Analysis 

28. Total adjusted capital . ·················.4,581,861 ............... .. .4,998,610 ·············5, 115,710 . .... ............. 5,585,688 ·-·········-·····5, 727, 138 
29. Authorized control level risk-based capital .. 650,634 672,318 ................. .705,500 656,502 804,962 

Percentage Distribution of Cash, Cash Equivalents 
land Invested Assets 

(Paga 2, Col. 3)(1lem divided by Page 2, Line 12, 
Col. 3) x 100.0 

30. Bonds (Line 1) 74.4 .78.0 9.6 76.8 79.2 
31. Stocks (Lines 2.1 & 2.2) 19.1 18.3 15.7 17 .0 16.6 
32. Mortgage loans on real estate (Lines 3.1 and 3.2) ... ?6 .. 
33. Real estate (Lines 4.1, 4.2 & 4.3) .. ··········•·•· ? .6 ?.4 , .... 2.3 ? .3 
34. Cash, cash equivalents and short-term investments 

(Line5) ............... 4.0 1.1 ?.3 ~.9 1.9 
35. Contract loans (Line 6) 
36. Derivatives (Line 7) 
37. Other Invested assets (Line 8) 
38. Receivables for securities (Line si .... 

39. Securities lending reinvested collateral assets (Line 
10' 

40. Aggregate write-ins for invested assets (Line 11) .. 
41. Cash, cash equivalents and invested assets (Line 

12) ............... 100.0 .. ............. 100.0 .............. ............... 100.0 1 00.0 100.0 ········•••· 
nvestments in Parent, Subsidiaries and Affiliates 

42. Affiliated bonds, (Sch. D. Summary, Line 12, Col. 1), ......... . .. 

43. Affiliated preferred stocks 
(Sch. D, Summary, Line 18, Col. 1) 

44. Affiliated common stocks 
(Sch. D, Summary, Line 24, Col. 1) 

45. Affiliated short.,term investments (subtotals included 
in Schedule DA Verification, Col. 5, Line 10) ... ···-· 

46. Affiliated mortgage loans on real estate . 
47. All other affiliated .. 
48. Total of above Lines 42 to 47 
49. Total Investment in parent included in Lines 42 to 47 

above 
50. Percentage of investments in parent, subsidiaries 

and affiliates to surplus as regards policyholders 
(Line 48 above divided by Page 3, Col. 1, Line 37 x 
100.01 

See lndependenl Accounlant s Comp, lat ,on Report 

17 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

FIVE-YEAR HISTORICAL DATA 

Capital and Surplus Accounts (Page 4) 

1 
2020 

I Continued} 
2 

2019 
3 

2018 
4 

2017 
5 

2016 

51. Net unrealized capital gains (losses) (Line 24) .................................. 83, 309 ......................... 66, 569 ... (141,583) ... 91,430 ................... 108,459 

52. Dividends to stockholders (Line 35)-----+---
53. Change in surplus as regards policyholders for the 

year (Line38) ______ _ 

Pross Losses Paid (Page 9, Part 2, Cols. 1 & 2) 

54. Liability lines [Lines 11.1, 11.2, 16, 17.1, 17.2, 17.3, 
18.1, 18.2, 19.1, 19.2&19.3, 19.4l-----l 

55. Property lines (Lines 1, 2, 9, 12, 21 & 26l---+-
56. Property and liability combined lines 

(Lines 3, 4, 5, 8, 22 & 27)--------+--
57. All other lines 

(Lines 6, 10, 13, 14, 15, 23, 24, 28, 29, 30 & 34) .. 

58. Nonproportional reinsurance lines 
(Lines 31, 32 & 33) ____ _ 

... [416,749) 

........ 6,005,417 

59. Total (Line 35) .. --+--~R,005,417 

Net Losses Paid (Page 9, Part 2, Col. 4) 

60. Liability lines (Lines 11.1, 11.2, 16, 17.1, 17.2, 17.3, 
16.1, 18.2,19.1, 19.2&19.3,19.4l----->-----

61. Property lines (Lines 1, 2, 9, 12, 21 & 26) .. ........ 3 ,622, 173 

62. Property and liability combined lines 
(Lines 3, 4, 5, 6, 22 & 27l--------s--

63. All other lines 
(Lines 6, 10, 13, 14, 15, 23, 24, 28, 29, 30 & 34) 

64. Nonproportional reinsurance lines 
(Lines 31, 32 & 33) ....................... .. 

65. Total (Line 35) ....... . -------1----3,622, 173 

Pperatlng Percentages [Page 4) 
Item divided by Page 4, Line 1) x 100.0 

..... (117, 100) .. (469,979) .................. (141,450) ....................... 975,671 

.... 3,953,508 .................. 7,972,384 ................. 9,473, 160 ............. .2,220,447 

... 3,953,508 .................. .7,972,384 ................. 9,473, 160 ............... 2,220,447 

.... 3,100,741 , 3,464,073 .................. .3,546,347 . ........ 1,690,109 

.. .. 3, 100,741 .................. 3,464,073 .................. 3,546,347 ...... 1,890,109 

66. Premiums earned (Line 1) ............ -------+ ... .100.0.... .. .................. 100.n~ __ ,._ __ 100.o __ -+ ___ 100.o __ _,. ___ 100.o .... . 
67. Lossesincurred(Line2) ________ -+ _____ ..uR8.3 .............. 65.B ____ .....J68.4 ..... 63.4 '------... 37.4 

68. Lossexpensesincurred(Line3).... 0 .3 ............... .6.2 ........... .5.9 _____ .,,,,.6 .... .5.9 

69. Other underwriting expenses incurred (Line 4) .... . ................ 41. 7 .............. 43 .D ........ ..40.7 ......................... 39 .5 ... 43 .1 

70. Netunderwritlnggaln(loss)(Line8) ................ (16.3) ............ [15.QJ.__ ____ [15.0J ...... (8.5) 13.5 

Other Percentages 

71. Other underwriting expenses to net premiums 
written (Page 4, Lines 4 + 5 • 15 divided by 
Page 8, Part 1 B, Col. 6, Line 35 x 100.0) .. 

72. Losses and loss expenses incurred to premiums 
earned (Page 4, Lines 2 + 3 divided by 
Page 4, Line 1 x 100.Q) _________ , 

73. Net premiums written to policyholder~• surplus 
(Page 8, Part 1 B, Col. 6, Line 35 divided by Page 3, 
Line 37. Col. 1 x 100.0) ______ _ 

~ne Year Loss Development ($000 omitted) 

74. Development in estimated losses and loss 
expenses incurred prior to current year 
(Schedule P, Part 2-Summary, Line 12, Col. 11) .. 

75. Percent of development of losses and loss 
expenses incurred to policyholders' surplus of prior 
year end (Line 74 above divided by Page 4, 
Line 21, Col. 1 x 100.Q) _____ _ 

wo Year Loss Development ($000 omitted) 

76. Development in estimated losses and loss expenses 
incurred 2 years before the current year and prior 
year (Schedule P, Part 2 • Summary, Line 12, Col. 
12) .. _____ _ 

n. Percent of development of losses and loss 
expenses incurred to reported policyholders' surplus 
of second prior year end (Line 76 above divided by 
Pace 4 Line 21. Col. 2 x 1 OD.QI 

........... 37.4 ........... 38.1 .......... 36.1 l----_ ...... 34.3 '" .9 

............... .74.6 f----~12.0 ........................... ..74.3 ...... 69.0 ---~43.3 

........ 116 .2 ............ 107 .1 ........ 100.3 ...... .95.0 1-----84.9 

NOTE: If a party to a merger, have the two most recent years of this exhibit been restated due to a merger in compliance with the disclosure requirements 
of SSAP No. 3 • Accounting Changes and Correction of Errors? Yes [ ] No [ 

If no, please explain 

See Independent Accountant's Campi lat ion Report 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Schedule F - Part 1 

NONE 
Schedule F - Part 2 

NONE 

?() ?1 
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" " 

NAIC 
Company 

SeelndepE!lldE!ll!Accountant'sC001pilat1onlleport 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Domiciliary 
Jurisdiction 

--······'·· 

Special 
Code 

s Sum of 08999 9, 99999, 1099999, 1199999 an~ 1299999 

SCHEDULE F- PART 3 
Ceded Reinsurance as of December 31, Current Year $000 Omitted 

6 Reinsurance Recoverable On 16 

Relnsur

""" Premiums 
Ceded 

.. 2,346 
2,346 

2,346 

2346 
2,346 

Paid 
Losses 

Paid 
LAE 

Kn
Case 
Loss 

Reserves 

479 

479 
479 

10 11 12 13 14 15 

Amount in 
Known Contingent Cols. Dispute 

Case LAE IBNR Loss IBNR LAE Unearned Commis- 71hrough Included in 
Reserves Reserves Reserves Premiums sions 14 Totals Column 15 

103 
103 

103 

'.03 

....... .584 
584 

584 

584 

Reinsurance Pa able 19 20 
17 18 

Ceded 
Balances 
Pa ble 

224 
224 

214 

224 
214 

Net Amount 
Recover- Funds Held 

Other able From By Company 
Amounts Reinsurers Under 
Due to Cols. 15- Reinsurance 

Reinsurers 17 + 18 Treaties 

360 
360 

360 

300 
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ID 

Name of Reinsurer 
.3 

See Independent AccouritcB'lt's Coqi1latwn Rapor! 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

21 

Multiple 
Beneficiary 

Trusts 

SCHEDULE F - PART 3 (Continued) 

Collateral 
22 23 

Issuing or 
Confirming 

Bank 
Letters of Reference 

Credit Number 

XXX 

Ceded Reinsurance es of December 31, Current Year ($000 Omitted) 
Credit Risk 

24 

Single 
Beneficiary 

Trusts& 
Other 

Allowable 
Collateral 

25 26 27 

Total Funds 
Held, 

Payables& 
Collateral 

224 
224 

Nol 
Recoverable 
Net of Funds 

Held& 
Co!lateral 

300 
300 

Applicable 
Sch. F 

Penalty (Col. 
78 

28 

Total Amount 
Recoverable 

Fcorn 
Relnsurers 

Less Penalty 
(Cols.15-

27 

84 
584 

584 

584 
584 

29 

Stressed 
Recoverable 

(Col.28* 
120% 

701 

701 
701 

Ceded Reinsurance Credit Risk 
30 31 32 33 34 

Reinsurance 
Payable& 

Funds Held Total Stressed Nel 
(Cols. Collateral Recoverable 

17+18+20; Stressed Net (Cols.21 + Net Of 
but not in Recoverable 22 + 24, not Collateral Reinsurer 
excess of (Cols.29- in Excess Offsets(Cols. Designalion 
Col.29 30 of Col. 31 31-32 E uivelent 

................ 224 . .A.77 
77 

_477 
224 

224 4TT 

224 '77 
224 m 

477 XXX 

477 

477 
477 

"" 

,xx 

38 36 
Credit Risk Credit Risk on 

Collateralized Uncollateralized 
Recoverables Recoverables 

(Col. 32 • (Col. 33 ~ 
Factor Factor 

Applicable to Applicable to 
Reinsurer Reinsurer 

Designation Designation 
Equivalent in Equivalent in 

Col. 34 Col. 34 
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ID 
Number 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE F - PART 3 (Continued) 
Ceded Reinsurance as of December 31, Current Year ($D00 Omitted) 

In of Ceded Reinsurance 
Reinsurance Recoverable on Paid Losses and Paid Loss Ad"ustment Ex nses 44 45 46 47 

37 Overdue 43 

Current 

N ~ @ ~ U Recoverable Recoverable 

1-29 
Das 

30-90 
Da 

91-120 
Das 

Over 120 
Das 

on Paid on Paid 
Total Losses & Total Losses & 

Recoverable LAE Over 90 Recoverable LAE Over 90 
on Paid Days Past on Paid Days Past 

Losses & Due Losses & Due 
Total Due LAE Amounts L.AE Amounts 

Total Cols. 37 + 42 Amounts in in Dispute Amounts Not Not in 
overdue (In total Dispute Included in Dispute Dispute 

Cols. 38 + 39 should equal Included in in Cols. (Cols. 43- (Cols. 40 + 
+40+41 Cols.7+8 Col.43 40&41 44 41-45 

46 

Amounts 
Received 
Prior90 
Das 

49 50 51 52 53 

Percentage 
of Amounts 
More Than Amounts in 

90 Days Percentage Col. 47 for 
overdue Not More Than ls the Reinsurers 

Percentage in Dispute 120Days Amount in with Values 
Overdue (Col.47/ Overdue Col. 50 Less Less Than 

Col.42fCol. [Cols. 46 + (Col.41/ Than20% 20% in Col. 
43 48 Col.43 es or No 50 

XXX 
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ID 
Number 

From 
Col.1 

Name of Reinsurer 
FromCol.3 

See lm!epimden! Accountant's Comp1lalion Report 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE F - PART 3 (Continued) 
Ceded Reinsurance as of December 31, Current Year ($000 Omitted) 

(Aalna of Ceded Reinsurance) 
Reinsurance Recoverable on Paid Losses and Paid Loss Ad·ustment Exoenses 44 45 46 47 

37 Overdue 43 

Current 

• • ~ ~ a Recoverab!e Recoverable 

1-29 
Da~ 

30-90 
Davs 

91-12• 
Davs 

Over120 
Das 

on Paid on Paid 
Total Losses & Total Losses & 

Recoverable LAE Over 90 Recoverable LAE Over 90 
on Paid Days Past on Pald Days Past 

Losses & Due Losses & Due 
Total Due LAE Amounts LAE Amounts 

Total Cols. 37 + 42 Amounts in in Dispute Amounts Nol Not in 
Overdue (In total Dispute Included In Dispute Dispute 

Cols. 38 + 39 should equal Included in in Cols. (Cols. 43- (Cols. 40 + 
+40+41 Cols. 7+8l Col.43 40&41 441 41-451 

48 

Amounts 
Received 
Prior90 
o~, 

49 50 

Perc:enlage 
of Amounts 
Mora Than 

51 

90 Days Percentage 
Overdue Not More Than 

Percentage in Disputa 120 Days 
Overdue {Col. 47/ Overdue 

Col. 42/Col. [Cols. 46 + (Col. 411 
43 481) Col. 431 

52 53 

Amounts 1n 
Col.47 for 

ls the Reinsurers 
Amount in with Values 

Col. 50 Less Less Than 
Than 20% 20% in Col. 

/Yes or Nol 50 



39

ID 

Name of Reinsurer 
F 

Seelndepend1mtAcc;oonlant'sG~ilatio11Repo'( 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

54 55 

Certified Effective Dat 
Reinsurer of Certified 

Rating Reinsurer 
1 throu h6 Ratin 

XXX 
XXX 

XXX 

XXX 

XXX 

XXX 

SCHEDULE F - PART 3 (Continued) 
Ceded Reinsurance as of December 31, Current Year ($000 Omitted) 

Provision for Reinsurance for Certified Reinsuren; 

56 57 58 

Net 
Recoverables 

Percent Subject to 
Collateral Catastrophe Collateral 

Required for Recoverables Requirements 
Full Credit Qualifying for for Full Credit 

(0%through Collataral {Col.19-
100% Deferral Col.57 

58 

Dollar 
Amount of 
Collateral 
Required 
(COl.56~ 
Col.58 

Provision for Certified Reinsurance 
60 61 62 63 

Percent of Percent 
Collateral Credit 

Provided for Allowed on 20% of 
Net Net Recoverable 

Recoverables Reooverables on Paid 
Subject to Subject to Losses & Amount of 
Collateral Collaterel LAE Over Credit 

Requiremen equirements 90 Days Allowed for 
([Col. 20+Col. (Col. 60 / Col. Past Due Net 

21+Col 56, not to Amounts in Recoverables 
22+Col. exceed Dispute (Col. (Col. 57+[Col. 

24 /Col. 58 100% 45 * 20% 58 ~ Col. 61 

JXL_ 

"' 
.. _xxx. ............... o:x. ............... xxx. 

Xt'I XXX XXX "' 

"' XXX xx, "' XXX XXX 

xx, xx, XXX 

64 65 Complete if Col. 52 "'"No"; Otherwise 
EnterO 

66 67 68 
20%of 

Recoverable 
Provision for on Paid 
Reinsurance L0$00S & Total 
with Certified LAE over 90 Collateral Net 
Reinsurers Days Past Provided Unsecured 

Due to Due Amounts (Col. 20+Col. Recoverable 
Collateral Not in 21 +Col.22+ for Which 
Deficiency Dispute Col. 24; nol Credit is 
(Col. 19- (Col. 47 * lo Exceed Allowed (Col. 
Col. 63 20% Col. 63 63-Col. 66 

XXX XXX 

XXX 
XXX 

XXX 

XXX 
XXX 

20%of 
Amount in 

Col. 67 

XXX 

69 

Provision for 
overdue 

Reinsurance 
Ceded to 
Certified 

Reinsurers 
(Greater of 
[Col. 62+ 
Gol.65]or 
Col.68; not 
to Exceed 
Col.63 

XXX 
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ID 

"' (J) 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

0999999,11!l9999, 

SCHEDULE F - PART 3 (Continued) 
Ceded Reinsurance as of December 31, Current Year {$000 Omitted) 

Total Provision for Reinsurance 
70 Provision for Unauthorized Reinsurance Provision for O11erdue Authorized and 

Re · rocal Jurisdiction Reinsurance 
Total Provision for Reinsurance 

20% of Recoverable 
on Paid Losses & 
LAE Over 90 Days 
Past Due Amounts 

Not in Dispute 
Col. 47~ 20% 

71 72 73 74 

Complete if 
Col. 52 = ''Yes•: 

otherwise Enter 0 

Complete if 
Col. 52 = "No"; 

Otherwise Enter 0 

Greater of 20% of Net 
Recoverable Net of 

20% of Recoverable Funds Held & 
Provision for Overdue on Paid Losses & LAE Collateral, or 20% of 

75 76 

Provision for Reinsurance from Over 90 Days Past Recoverable on Paid Provision for Amounts Provision for Amounts 
Reinsurance with Unauthorized Due Amounts Not in Losses & LAE Over Ceded to Authorized Ceded to 

77 

Unauthorized Reinsurars and Dispute+ 20% of 90 Days Past Due and Reciprocal Unauthorized Provision for Amounts 
Reinsurers Due to Amounts in Dispute Amounts in Dispute (Greater of Col. 26 • Jurisdiction Reinsurers Ceded to Certified 

Collateral Deficiency (Col. 70 + 20% cf the ([Col.47 * 20%] + 20% • r(Col.40 + 411 Reinsurers (Cols. 71 + 72 Nolin Reinsurers 
Col 26 Amount in Col. 16 Col. 45 • 20% • 20% Cols. 73 + 74 Excess of Col. 15 Col. 64 + 69 

,IX< 
XXX xx, 

XXX XXX xx, "' 

78 

Total Provision for 
Reinsurance 

Cols. 75 + 76 + 77 



41

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

ID 
Number 

From 
Col.1 

Name of Reinsurer 
From Col. 3 

Reci rocal Jurisdiction• ProtectooL.e11s 
5799999.TotalAu'.tur1zed,Unauthorizocl,Rac1procalJJr1sdicl1onandC!!rtifiedExcluding 

Protected Cel Is rsu~ of 1499999, 2899999, 4299999 and 5699999) 

•.•............... 

9999999 Totals 

SeelndepBndar,tAccountan!'sCcxnpila!1onReporl 

SCHEDULE F • PART 3 (Continued) 

70 

20% of Recoverable 
on Paid Losses & 
LAE Over 90 Days 
Past Due Amounts 

Not in Dispute 
/Col. 47" 20%) 

Ceded Reinsurance es of December 31, Current Year {$000 Omitted) 
(Total Provision for Rainsurancel 

Provision for Unauthorized Reinsurance Provision for Overdue Authori.red and 
Reclnmcal Jurisdiction Reinsurance 

Total Provision for Reinsurance 

71 72 73 74 

Complete if 
Col. 52 = "Yes"; 

otherwise Enter O 

Complete if 
Col. 52 = "No"; 

Otherwise Enter 0 

Greater of 20% of Net 
Reimverable Net of 

20% of Recoverable Funds Hald & 
Provision for Overdue on Paid Losses & LAE Collateral, or 20% of 

75 76 

Provision for Reinsurance from Over 90 Days Past Recoverable on Paid Provision for Amounts Provision for Amounts 
Reinsurance with Unauthorized Due Amounts Not in Losses & LAE Over Ceded to Authorized Ceded lo 

77 

Unauthorized Rainsurars and Dispute + 20% of 90 Days Past Due and Reciprocal Unauthorized Provision for Amounts 

78 

Reinsurars Due to Amounts in Dispute Amounts in Dispula (Greater of Col. 26 ~ Jurisdiction Reinsurers Ceded to Certified Total Provision for 
Collateral Deficiency (Col. 70 + 20% of the ((Col. 47" 20%) + 20% or [Col. 40 +41] Reinsurers (Cols. 71 + 72 Not in Reinsurers Reinsurance 

/Col. 26) Amount in Col. 16l ·rcol. 45 * 20%7) * 20%1 (Cols. 73 + 741 Excess of Col. 15) {Col. 64 + 69) (Cols. 75 + 76 + 77} 

....... 

········ 

---.. ~+,~ .. ~~ .. ~.~ .. ~.·· ........................... . 
.. ====!======:=====t====····· .. . ... . 

················ 

····f 

-············. ------l···························· .. ··············· .. ··········· ................. f •••........... ········ 

----1------1---------+---·· .. ············ f··············· 
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olal 

lssulngor 
Confirming 

Bank 
Reference 
Number 

Lellorsof 
Cred,t 
Code 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE F - PART 4 
Issuing or Confirming Banks for Letters of Credit from Schedule F, Part 3 ($ODO Omitted) 

LetleraofCredllAmounl 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE F - PART 5 
Interrogatories for Schedule F, Part 3 (000 Omitted) 

A. Report the five largest provlslonal commission rates included in the cedant's reinsurance treaties, The commission rate to be reported is by contract with ceded premium in excess of $50,000: 

1. ,. 
3. 
4. 
5. 

1 2 3 
Name of Relnsurer "2llllll!1'"'"'-'-"""' ~ 

Report the five largest reinsurance recoverables reported in Schedule F, Part 3.Column 15, due from any one reinsurer (based on-the total recoverables), Schedule F, Part 3, Line 9999999, Column 15, the amount of ceded premium, and indicate whether the recoverables are due from 
B. an affiliated Insurer. 

6. 
7. 
8. 
9. 
10 

1 
Name of Reinsurer 

NOTE: Disclosure of the five largest provisional commission rates should eM:lude mandatory pools and joint underwnt1ng associations. 

Sec lndcpenden: Accoonlanl 's Co~pi lat ion Repo't 

4 
Affiliated 

Yes I ] No{X] 
Yes [ l l'/of l 
Yes [ l l'/o f l 
Yes [ l l'/o f l 
Yes [ l ~( l 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE F - PART 6 
Restatement of Balance Sheet to ldentifv Net Credit for Reinsurance 

1 2 3 
As Reported Restatement Restated 

(Net of Ceded) Adjustments (Gross of Ceded) 

1,§§fil (Page 2, Col. 3) 

1. Cash and invested assets (Line 12) .................... 8,355,512 8,355,512 

2. Premiums and considerations (Line 15) 1,033,280 ....................... 1,033,280 

3. Reinsurance recoverable on loss and loss adjustment expense payments (Line 16.1 ) ... 

4 Funds held by or deposited with reinsured companies (Line 16.2' 

5. Other assets 49,009 ............... 49,009 

6. Net amount recoverable from reinsurers ........ 185,210 185,210 

7. Protected cell assets (Line 27) .. 

8. Totals (Line 28) ·····················----------····----------·-------- ... 9 ,437,800 185,210 .................... 9,623,009 

LIABILITIES (Page 3) 

9. Losses and loss adjustment expenses (Lines 1 through 3) ----------··· 113,409 ........................ 581,829 095 ,238 

10. Taxes, expenses, and other obligations (Lines 4 through 8) ........... ........... 377 ,513 ............. "77,513 

11. Unearned premiums (Line 9) ......... 3,547 ,669 1,971 .. ................ 3,549 ,640 

12. Advance premiums (Line 10) 180,119 ............. 180, 119 

13. Dividends declared and unpaid (Line 11.1 and 11.2) .... 

14. Ceded reinsurance premiums payable (net of ceding commissions) (Line 12) ....................... 223,590 ...................... (223,590) 

15. Funds held by company under reinsurance treaties (Line 13) ..... 

16. Amounts withheld or retained by company for account of others (Line 14) .. 18 ,64D 18,640 

17. Provision for reinsurance (Line 16) 

18. Other liabilities 175,000 (175,000) 

19. Total liabilities excluding protected cell business (Line 26) .............. 4,855,939 185,210 5,041,148 

20. Protected cell liabilities (Line 27) 

21. Surplus as regards policyholders (Line 37) 4,581,861 XXX 4,581,861 

22. Totals /Line 38\ 9,437,800 185,210 9,623,009 

NOTE: Is the restatement of this exhibit the result of grossing up balances ceded to affiliates under 100 percent reinsurance or pooling arrangements? Yes [ ] No [ X ] 

If yes, give full explanation: 

See Independent Accountant's Campi lat ion Report 

29 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SUMMARY INVESTMENT SCHEDULE 
Gross Investment 

Holdin< s 

Investment Cateaories Amount 

1. Long-Term Bonds (Schedule D, Part 1): 
1.01 U.S. governments __ 722,820 

1.02 All other governments-------------+-------> 
1.03 U.S. states, territories and possessions, etc. guaranteed---+---~ 05,000 

1.04 U.S. political subdivisions of states, territories, and 
possessions, guaranteed ·······-······ ______________ .708, 375 

1.05 U.S. special revenue and special assessment obligations, etc. 
?,189,330 non~guaranteed ---------------+---~ 
?,537,874 1.06 Industrial and miscellaneous __________ -+---~ 

1.07 Hybrid securities _______ _ 
1.08 Parent, subsidiaries and affiliates ________ _, _____ _ 

1.09 SVO identified funds 
1.10 Unaffiliated bank loans ____________ +--_ 

Percentage 
of 

Column 1 
Line 13 

_______ B,651 

______ D,658 

_______ B. 478 

_____ 26. 202 

_____ .30. 37 4 

Amount 

______________ .722,820 

_________________ 95, 042 

______________ .708, 375 

___________ 2, 149, 288 

___________ 2, 537,874 

Admitted Assets as Reported 
in the Annual Statement 

4 5 
Securities 
Lending 

Reinvested 
Collateral 
Amount 

Total 
(Col. 3+4) 
Amount 

Percentage 
of 

Column 5 
Line 13 

.722,820 ______ 8.651 

>------- _________________ 95, 042 _________ 1 . 137 

f-------f--------'708 ,375 _________ 8 .478 

f-------- ___________ 2, 149,288 ______ .25. 723 
j------- __________ 2 ,537, 874 _______ 30. 374 

1.11 Total long-term bonds -----------f---~6, 213,400 _____ .74, 363 ____________ 6 ,213 ,400 .____ ______ , ____________ 6 ,213 ,400 _____ __74 .363 

2. Preferred stocks (Schedule D, Part 2, Section 1 ): 

2.01 Industrial and miscellaneous (Unaffiliated)·-------+--

2.02 Parent, subsidiaries and affiliates----------+ 

2.03 Total preferred stocks ···········-----------i 
3. Common stocks (Schedule D, Part 2, Section 2): 

3.01 Industrial and miscellaneous Publicly traded (Unaffiliated) _________________ __1 ,299,226 _ .. _ ... 15.549 ___________ _1 ,299,226 .____ ________________ _1,299,226 ______ -15.549 

3.02 Industrial and miscellaneous Other (Unaffiliated) ?97 ,217 ________ .3.557 -·--·-------·-·297,217 ?97 ,217 _3.557 

3.03 Parent, subsidiaries and affiliates Publicly traded __ 
3.04 Parent. subsidiaries and affiliates Other _____ _ 
3.05 Mutual funds ____ _ 

3.06 Unit investment trusts _____________ , 

3.07 Closed-end funds ______ _ 

3.08 Total common stocks ------------+--1, 596,443 ______ _19. 106 ----·--·-·-·1 ,596 ,443 >--------+---1 ,596 ,443 ______ _19. 106 
4. Mortgage loans (Schedule B): 

4.01 Farm mortgages·-··-----····-----------------> 
4.02 Residential mortgages------------+-- __ 

4.03 Commercial mortgages-------------<-----
4.04 Mezzanine real estate loans ..... ______ _ 

4.05 Total valuation allowance------------+----
4.06 Total mortgage loans _____ _ 

5. Real estate (Schedule A): 
5.01 Properties occupied by company ---------- 214,553 -- 2.568 ______________ .214,553 t------f-·-·--·-------214,553 ________ .2.568 

5.02 Properties held for production of income--------+----- >-------f······························· ................... . 
5.03 Properties held for sale .. >-------, .............................. . 
5.04 Total real estate _____ _ ----+--~?14,553 --- ____ 2.568 _______ _214,553 f-------f----·-----·----214,553 ,_ .. 2 .568 

6. Cash, cash equivalents and shorMerm investments: 

6.01 Cash (Schedule E, Part 1) -----------<---169, 938 _______ .2. 034 __ 169 ,938 t------>---------·-----169 ,938 ________ 2, 034 
6.02 Cash equivalents (Schedule E, Part 2) 161,177 _______ .1 .929 _______________ .161, 177 ______________ __161, 177 ___ 1.929 

6.03 Short-term investments (Schedule DA) _______ >------- __________________ _ 

6.04 Total cash, cash equivalents and short-term investments ______________________ J31, 115 ________ .3. 963 _______________ J31 , 115 >-------, ----······-·J31, 115 _________ 3. 963 
7. Contract loans _______________ _ 

8. Derivatives (Schedule DB) _______ . 

9. Other invested assets (Schedule BA), _________ ..... 
10. Receivables for securities _____________ i 

11. Securities Lending (Schedule DL, Part 1) -------->---·--·--·-·--·--·----·---- ----------·-------- ________ , ___________ xxx____ _ _ _ _________ XX.~Y--f_~vxx_ ___ _ 

12. Other invested assets (Page 2, Line 11)--------i------+----+-----+------+------+----I 
13. Total invested assets 8,355,512 100.000 8,355,512 8 355,512 100.000 

See I naependen t Accoun I ant ' s Comp i l at i on Repo r t 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE A-VERIFICATION BETWEEN YEARS 
Real Estate 

1- Book/adjusted carrying value, December 31 of prior year ____ _ ------~21,085 
2. Cost of acquired: 

2.1 Actual cost at time of acquisition (Part 2, Column 6,__ ____ _ 
2.2 Additional investment made after acquisition (Part 2, Column 9) ______________ ------------------

3. Current year change in encumbrances: 
3.1 Totals, Part 1, Column 13 _________________________________ _ 
3.2 Totals, Part 3, Column 11 ________________________________ _ 

4, Total gain (loss) on disposals, Part 3, Column 18 ___________________________ _ 
5. Deduct amounts received on disposals, Part 3, Column 15 _________________ _ 
6, Total foreign exchange change in book/adjusted carrying value: 

6.1 Totals, Part 1, Column 15 _________________________________ _ 
6.2 Totals, Part 3, Column 13 __________________________________________ _ 

7. Deduct current year's other-than-temporary impairment recognized: 
7.1 Totals, Part 1, Column 1~-----------------------------------
7.2 Totals, Part 3, Column 10 __________________________________________ _ 

8. Deduct current year's depreciation: 
8.1 Totals, Part 1, Column 11___ ____________________________________ 6,532 
8.2 Totals, Part 3, Column 9,____ 6,532 

9. Book/adjusted carrying value at the end of current period (Lines 1 +2+3+4-5+6-7-8) ________________________ ~14, 553 
10. Deduct total nonadmitted amounts _______________ _ 
11. Statement value at end of current period (Line 9 minus Line 10 14,553 

See Independent Accountant's Canpi lat ion Report 

SCHEDULE B-VERIFICATION BETWEEN YEARS 
Mortgage Loans 

1. Book value/recorded investment excluding accrued interest, December 31 of prior year _________________________ _ 
2. Cost of acquired: 

2.1 Actual cost at time of acquisition (Part 2, Column 7) ______________ _ 
2.2 Additional investment made after acquisition (Part 2, Column 8) ________ _ 

3. Capitalized deferred interest and other: 
3.1 Totals, Part 1, Column 1~-----------------------------------
3.2 Totals, Part 3, Column 11 _ 

4. Accrual of discoun•~------
5. 

Deduct amortization of premium and mortgage interest points and commitment fees __ _ 
Total foreign exchange change in book value/recorded investment excluding accrued interest: 
9.1 Totals, Part 1, Column 13 ___________ _ 
9.2 Totals, Part 3, Column 13 __ 

10. Deduct current year's other-than-temporary impairment recognized: 
10.1 Totals, Part 1, Column 11 __________________________________ _ 
10.2 Totals, Part 3, Column 10 ___________________________________________ _ 

11. Book value/recorded Investment excluding accrued Interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-101-------------------
12. Total valuation allowance __________________________________ _ 
13. Subtotal (Line 11 plus Line 121----------------- ______ _ 
14. Deduct total nonadmitted amounts _________________________________________ _ 

15, Statement value of mortgages owned at end of current period (Line 13 minus Line 14) ...... 

SIO? 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE BA - VERIFICATION BETWEEN YEARS 
Other Long-Term Invested Assets 

1. Book/adjusted carrying value, December 31 of prior year 
2. Cost of acquired: 

2.1 Actual cost at time of acquisition (Part 2, Column 8) _________________________ _ 
2.2 Additional investment made after acquisition (Part 2, Column 9) .. 

3. Capitalized deferred Interest and other: 
3.1 Totals, Part 1, Column 1v6 __________________________________ _ 

3.2 Totals, Part 3, Column 1~--------------------------------------------
4. Acaual of discoun~--------------
5. Unrealized valuation increase (decrease): ~ N C 

5.1 Totals, Part 1, Column 13 .... . ... 
5.2 Totals, Part 3, Column 9 ... ............ ... .... . ····~ 

6. Total gain (loss) on disposals, Part 3, Column 19... ..... -···· .... ....... ····-------------------------
7. Deduct amounts received on disposals, Part 3, Column 16 
8. Deduct amortization of premium and depreciatio"~--------------------------------------
9. Total foreign exchange change in book/adjusted carrying value: 

9.1 Totals, Part 1, Column 17 _________________________________ _ 
9.2 Totals, Part 3, Column 14 ___________________________________________ _ 

1 o. Deduct current years other-than-temporary impairment recognized: 
10.1 Totals, Part 1, Column 15 __________________________________ _ 
10.2 Totals, Part 3, Column 11 ______________________ _ 

11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) ... 
12. Deduct total nonadmitted amount.~------------------------------------------
13. Statement value at end of current period (Line 11 minus Line 12) __________________________________ _ 

SCHEDULED-VERIFICATION BETWEEN YEARS 
Bonds and Stocks 

1. Book/adjusted carrying value, December 31 of prioryear _________________________________ ,229 ,477 

2. Cost of bonds and stocks acquired, Part 3, Column 7 ,439, 138 
3. Accrual of discount..................... 4, 384 
4. Unrealized valuation increase (decrease): 

4.1 Part 1, Column 1--------------------------------------
4.2 Part 2, Section 1, Column 15 ________________________________ _ 
4.3 Part 2, Section 2, Column 13. ______________________________ 105,086 
4.4 Part 4, Column 11 ......... (21, mJ ______ 83,309 

5. Total gain (loss) on disposals, Part 4, Column 19 (48,055) 
6. Deduction consideration for bonds and stocks disposed of, Part 4, Column 7 ,871 , 123 
7. Deduct amortization of premiu 7,286 
8. Total foreign exchange change in book/adjusted carrying value: 

8.1 Part 1, Column 15 _____________________________________ _ 
8.2 Part 2, Section 1, Column 19 ____ _ 
8.3 Part 2, Section 2, Column 16 ... 
8.4 Part 4, Column 15, ______________________________________________ _ 

9. Deduct current year's other-than-temporary impairment recognized: 
9.1 Part 1, Column 14 _____________________________________ _ 
9.2 Part 2, Section 1, Column 17 _______ _ 
9.3 Part 2, Section 2, Column 14 ________________________ _ 
9.4 Part 4, Column 1~---------------------------------------------

10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees, Note 50, Line (2,_ _______ ·---------
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10)... -----~ ,809, 843 
12. Deduct total nonadmilted amount~------------------------------------------
13. Statamentvalueat end of current period (Line 11 minus Line 12)... -----~,809,843 

See Independent Accountant's Ccmpilation Report 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - SUMMARY BY COUNTRY 
k OWNED Lorn::1-T erm Bonds and Stoc s December 31 of Current Year 

1 2 3 4 
Book/Adjusted 

Descriotion Carrvina Value Fair Value Actual Cost Par Value of Bonds 
BONDS L United States ·············..722 ,820 ······-··- ......... ..740,698 ........... ........... .723 ,502 . ....... ············..712,421 

Governments (including all obligations 2. Canada .... 
guaranteed by governments) 3. other Countries 

4. Totals 722,820 740,698 723,502 712 .421 
U.S. States, Territories and Possessions 
(direct and Quaranteed) 5. Totals 55,000 55,691 55,000 55,000 
U.S. Political Subdivisions of States, Territories 
and Possessions {direct and auaranteed) 6. Totals 708,375 738,432 719,608 705,000 
U.S. Special Revenue and Special Assessment 
Obligations and au Non-Ouaranteed 
Obligations of Agencies and Authorities of 
Governments and their Political Subdivisions 7. Totals 2,189,330 2,315,469 2,215,804 2,123,481 
Industrial and Miscellaneous, SVO Identified 8. United states ? ,537,874 ................... 2,687 ,987 .................... 2,558 ,459 ................... 2,501,000 
Funds, Unaffiliated Bank Loans and Hybrid 9. Canada 
Securities (unaffiliated) 10. Other Countries 

11. Totals 2,537,874 2,687,987 2,558,459 2,501,000 
Parent, Subsidiaries and Affiliates 12. Totals 

13. Total Bonds 6,213,400 6,538,278 6,272,373 6,096,902 
PREFERRED STOCKS 14. United states 

Industrial and Miscellaneous (unaffiliated) 15. Canada . ...... 

16. Other Countries 
17. Totals 

Parent, Subsidiaries and Affiliates 18. Totals 
19. Total Preferred Stocks 

COMMON STOCKS 20. United states 1,596,443 . .... .... ·······1,596,443 .................... 1, 184,115 
Industrial and Miscellaneous (unaffiliated) 21. Canada 

22. Other Countries 
23. Totals 1,596,443 1 596,443 1,184,115 

Parent, Subsidiaries and Affiliates 24. Totals 

25. Total Common Stocks 1,596,443 1,596,443 1,184,115 
26. Total Stocks 1,596,443 1,596,443 1,184,115 
27. Total Bonds and Stocks 7,809,843 8,134,720 7,456,488 

See Independent Accounlanl's Compilation Reporl 

S104 



49

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D- PART 1A - SECTION 1 
Quality and Malurity Distribution of All Bonds Owned December 31, at BookJAdjusted Canying Values by Major Types of Issues and NAlC Designations 

2 3 4 • 7 • 9 1• 11 12 
Over 1 Yeer Through Ovar5 Years over 10Years No Maturity Total Col. 7asa Total from Col. 7 %From Col.8 Total Publicly !Total Privately Placed 

NAIC Desiqnalion 1 Year or Less 5Years Throuah 10 Years Throuah20Years Over20Years Date Current Year %ofline11.7 Prior Year Prior Year Traded la\ 

1. U.S. Governments 
1.1 NA!C1 _17,583 ................ 311,872 ................... .393,364 .xxx 722,820 _11.3 .903,756 ____ 13.4 ----- ........... .722,820 
1.2 NAIC2 xx 
1.3 NAJC3 ,x, 
1.4 NAIC4 ,xx 
1.5 NAICS .XXX 
1.6 NAIC6 ... XXX 
1.7 Totals 17,583 311,872 393,364 XXX 722,820 11.3 903,756 13.4 722,820 

2. All Other Governments 
2.1 NAIC 1 ...... XXX >· ........... 
2.2 NAIC2 ........... xxx 
2.3 NAIC 3 ............. xxx 
2.4 NAIC4 ...... XXX 
2.5 NAIC 5 ...... XXX 
2.6 NAIC 6 XXX 
2.7 Totals XXX 

3. U.S. States, Territories and Possessions, etc., Guaranteed 

3.1 NAIC1 . _ .55,000 xxx .55,000 0.9 ___ _55,000 0.8 ' 55,000 
3.2 NAIC2 ____________________ xx 
3.3 NAIC 3 m 

(/) 3.4 NAIC4 m 
0 3.5 NAIC 5 m .... 

u, 3.6 NAIC 6 XXX 
3.7 Totals 55,000 XXX 55,000 0.9 55,000 0.8 55,000 

4. U.S. Political Subdivisions of States, Territories and Possessions, Guaranteed 

4.1 NAIC1 126,507 ··················_491,964 ....................... B9,905 _XXX .. JOS,375 ..11.1 .......... .835,342 2.4 .................... -708,375 
4.2 NAIC,:, x• 
4.3 NAIC3 _.XXY 
4.4 NAIC4 •xx ... 
4.5 NAIC 5 XXX ......... 
4.6 NAIC 8 ... XXX 
4.7 Totals 126507 491 964 89,905 XXX 708,375 11.1 835,342 12.4 708,375 

5. U.S. Spacial Revenue & Special Assessment Obl'lgaflons, elc., Non-Guaranteed 
5.1 NAIC1 191,526 547,474 1,180,622 ....... 225,686 ··················--·44,022 .............. XXX ,,189,330 34.3 .2,008,575 w, 

........... 2,189,330 
5.2 NAIC2 X <7,781 >- . . 0.7 
5.3 NAIC3 'X 
5.4 NAIC4 xxx 
5.5 NAIC 5 xxx 
5.6 NAIC 6 ... XXX 
5.7 Totals 191,526 547,474 1,180,622 225,686 44,022 XXX 2,189,330 34.3 2,056,356 30.4 2,189,330 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 1A - SECTION 1 (Continued) 
Quality and Maturity Distribution of All Bonds owned December 31, al Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations 

NAIC DesiQnation 1 Year or Less 
6. Industrial and Miscellaneous (unafflllated) 

2 
Over 1 Year Through 

5Years 

3 
Over5 Years 

Throu h 10 Years 

4 
over 10 Years 

Throu h 20 Years Over20Years 

6 
No Maturity 

Date 

6.1 NAIC1 _115,362 _ ............... 1,028,013 ..... J!54,121 f------l .161,177 .XXX 
6.2 NAIC2 ___ _,.. ___ 119,798 354,987 _______ .65,595 XXX 

7 8 
Total Col. 7asa 

Current Year %ofLine11.7 

2,158,672 ".9 
S!Q,379 8.5 

6.3 NAlC 3_ +-----t-----+----······ll···············'"''"···---l-----+--
6.4 NAlC 4 _ vvv 

9 
Total from Col. 7 

Prior Year 

.. 2.487,011 
.423,685 

10 
% From Col. 8 

Prior Year 

'6.8 
6.3 

6.5 NA1C5 ___ -+-------+-----+-- ...... __ l·-----+--~'X'~--+-------t-----+------+---
6.6 NAlC 6 XXX 
6.7 Totals 235,159 1,383,0DO 919,715 161,177 XXX 

7. Hybrid Securities 
7.1 NAlC 1 XXX 
7.2 NAIC2 
7.3 NAIC 3 
7.4 NAIC4 
7.5 NA!C 5 
7.6 NA!CB 
7.7 Tolals 

_xxx 
XXX 
XXX 

,------+--~xx 
XXX 
XXX 

2,699,052 

8. Parent, Subsidiaries and Affiliates 
8.1 NAIC 1 

8.2 NAIC 2---+-------+········· 
8.3 NAIC 3_ 

- - ------+-----+-- -----+--~x~'--+------+ 
X 

m 
8.4 NAIC4 ·········I m 
8.5 NAIC5 m 

8.6 NAIC6_ XXX 
8.7 Tolals XXX 

9. SVO Identified Funds 
9.1 NAIC1 ___ 

9.2 NAIC2 
xx,~'-+-~,,.xx .... 
X m 

XXX __________ _ 
J;XX ·--------

m 
m 

42.3 2,910,696 43.1 

11 12 
Total Publicly Total Privately Placed 

Traded (al 

·····-·1,997.495 ----------- .161, 177 
540,379 

' ----

2,537,874 161,177 

9.3 NAIC3 
9.4 NAIC4 

---+--~:'"::···············+- ~;~ ...... :· 

__ xxx 
_xxx 
XXX 
m 

J.XX __________ _ 

XXX 
_________ J.XX. __ +------+------l-----+------+-----+------+------; 

JXX 
9.5 NAICS 
9.6 NAIC6 
9.7 Totals 

10. Unaffiliated Bank Loans 
10.1 NAIC1 
10.2 NAIC2 
10.3 NAIC3 _________________ 

10.4 NAIC4 __ 
10.5 NAICS 
10.6 NAIC6 
10.7 Totals 

m m XXX XXX 
XXX XXX XXX XXX XXX 
XXX XXX XXX XXX XXX 

XXX 
----+------+------+------>--- XXX 

··········I-·············· •••• , XXX 

m 

XXX 
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NAlC Desiom1tion 1 Year or Less 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 1A - SECTION 1 (Continued) 
Qualltv and Maturitv Distribution of All Bonds owned December 31, at Book/Ad1usted Carrvina Values bv Malor Tvoes of Issues and NAIC Des!onatlons 
2 3 4 5 6 7 8 

Over1YearThrough Over5Years Over10Years No Maturity Total Col.7asa 
5 Years Throuah 10 Years Throuoh 20 Years Over 20 Years Date Current Year % of Line 11.7 

9 
Total from Col. 7 

Prior Year 

10 
% FromCol.8 

Prior Year 
1\,:~~!~"t_~~~~-~~'.-~-~~~---l(c1J_ -433,394 __ -···-···2•122.450 ..... .2,142,232 ............ .537,559 _____ 598,564 . ___ __, __ ~,834,198 1-----~1.s · .. ··.·.·.·.·.· .. ·· .. ··.·.·.·.{Xx:::::====~===:::: 

11.2NAIC2 (<I) -119,798 .354,987 ............ £5,5951--------+···· --+-------t---~",0,379 ······················--···8.5 ,J\i_ 

~~:!~::g!:: ;:; ____ -+f--_-_-_-_-_-_-_-_-_---:_1----_-_-_-_-_-_-_-_-..,·+~-~-.. ~-... ---1 ······c-------+-----t -----1----...,')'x._"--t--~·· 

'X 
'X ,x 
XXX 
'X' 11.5NAIC5 __ --···················(d) _____ c _____ +--____ --+-____ ---f-----c<"":'•···············----+-----t---~x•~--+--~· 

11 12 
Total Publicly Total Privately Placed 

Traded !al 

1,997,495 ... _..3,836.703 
40,379 

11.6 NAIC6 ___ tdJ lie) XXX 
~~:~~i~:~~--,,-,-,%-,,-c,-,.-,+.::.::_::_::_::~,sc,,3",J"'~~s-1----... -... 02,7477;,;3-,,i"~i+---.. -2°,""20"1

3
"':~"!+,----.5°'37',l~""

4
t---._--,5"'99",)"'~,+--------,~-.-.. -... -.... "6,'37~ioc'i7"l+--... -.... -ix-.'x'-.. -,,10°'0"".ot-:.----.--------ii:,,xxiii"x'--------+r-----------t,,,~"--------------i--------,,-,,,,.,""-

XXX 
2,537,874 __ 3,836,703 

XXX 39.8 60.2 
12. Total Bonds Prior Year 

12.1 NAIC 1 466,756 2,778, 1B3 ... 1,797, 1B5 
12.2NAIC2... .303,529 167,938 f------+--------+-----+---~"'M ········+······'"'""······· 

.......... 508,980 ·············--·.738,580 " .. _2,918,162 ·····-··3,371,522 
7.0 -- 471,466 

_6,289,684 r--··-······'"·" 
471,466 

~;:! ~1\g ! 3/x} ::: 
~;:~ ~~:~ ~ ... ;;; ~~~ :::; 
12.r Totals ____ _J:-_::_::_::_::_::~4=66~,7=55s+-.. -.... -... -.... -... 0.3,.,,08=1~,7=11+---_~1,=95~5,=12=2+---~s=os~,=gao,..... ___ ·_~1=33",58=0~1---1---_ -_ -_ -_ -_ -_ -_ -_ ...,--t_ -_ -_ -_ -'c__;"":";-L -_ -_ -_ --+---t -_ -_ -_ -_ -s""ea::~, .. -.. -... --.. "'.-r·•0~.,.---.6~,7=a~1.~1s-ot-:::-:-:::-:-:::-:-:::~1,o•-,.-• ... -..... -~3~,3=6e",6=29.+----,,3~,37=1~,s=22c< 
12.8 Line12.7asa%ofCol.9 6.9 45.6 29.1 7.5 10,9 XXX XXX 100.0 XXX 50.1 49.9 

13. Total Publicly Traded Bonds 
13.1 NAIC1 115,362 _1,028,013 ············-···.854,1211-------+-------,-- 1 ... '997,495 ----------·------------__31,3 ......... 2,918,162 t---~43 2 .................. 1,997,4951···············'"'"'··-·········1 
13.2NAIC2 119,798 ··-·················.354,987 ................... .65,595,_ ____ -+---- .540,379 1 .............................. lS ··················-·.471,466 7.0 ·················-··.54D,379, ............... ,m .. ,."·············I 
13.3 NAIC 3 ~H 
13.4NA1C4... i'n 

13.5 NAlC 5----1--------+------+---- {;; 

~t~ ~:1s:_;·~s 
8
_%_ci_c~;--r~=====-::.2w35~· :~s1:1-_-_-_-_ ·_1,:39:_3s.0,:=~~+--... -.... -.... -... -... .9°'1"9,~,i:~lt-=--=--=--=--=--=--=--=--=--=-t-=--=--=--=--=--=--=--=--=--=il::.-=------------+--. .,,=:=.~:~.~00°.a"'~cit-.. -.. -.. -.-... -.-... =.x=x::,-=_=-~~9_0.a_+::::~·-~,'i.'~·3=39",~62~9t-=--=--=--=--,,-x~=~-:_o~r1_:-,_ .. -._ ... -._ .. -._ ... -._ .. 0._2-:_.s~3~1~6~~'.~-,~.----.... -:----.... "''.,,,~,"'i-~•----... -:----... --1: 

13.9 L1ne13.7asa%ofLlne 
11.7, Col. 7,Section 11 3,7 21,7 14.4 39.8 XXX XXX XXX 39.8 XXX 

14. Total Privately Placed 
Bonds 

14.1 NA1C1. .318,D33 1,094,437 1,288,111 537,559 ... .598,5641--------+--~,836,703 _ B0.2 3,371,522 A9,9 XXX. 
14.2 NAIC 2. .XXX. 

3,836,703 

14.3 NAlC 3 .. .XX~V---+--------ci 

~::: ~::g;---->-----···············+------+-------,------+----- ··························+·--~~~~~~.:.--~--~~~~~~~-..,+--~--~--~~~~----+;-~~~ji~x--,-------1 
14.8 NAlC 6 ... XXX ~::;c~:~s4-.,-.. -.-%-.,,-c-,-,.--+,'::.-::.-::.-.. -... -.. -~.,=1e",:=~~-···-···-····-···-·····10,o9=4i~.:=~~cf-.-.~,,.=,,'i,·1111,.-s,_··=···=-=--=----_5=3~7-,=i~~i:==-=-------~-59~~8",f=:-,-+--====----=----=1r::===----::;·,~,a:=100~.7=~~+---..,-~-t---~i~i.'=1·~,.=,,,.-.... ,_-_-_-_-_-x_x-::_x-::_~4-g"gt---~;"';'";==========3=-·8=~~~=~6ci 
14.9 Line 14.7 as a% of Line 

11.7 Col. 7, Section 11 5.0 17 .2 20.2 8.4 9.4 60.2 XXX XXX XXX XXX 60.2 
(a) Includes$ .. . .. freely tradable under SEC Rufe 144 or qualified for resale under SEC Rule 144A. 
(b) Includes$ ........................................ current year of bonds with Z designations, and$ prior year of bonds with Z designations. The letter "Z" means the NAIC designation was not assigned by the Securities Valuation Office (SVO) al Iha dale of the atatemenl. 
(c) Includes$ ........................................ current year,$ ______ prior year of bonds with 5GI designations and$ ______ current year,$ ______ prior year of bonds with 6* designa!Jons. "5GI" means the NAIC designation was assigned by the SVO fn 

reliance on the insurer's certification that the issuer is current in all principal and interest payments. •e..., means the NAIC dasignalion was assigned by the SVO due lo inadequate certification of principal and interest payments. 
(d) Includes the following amount of short-term and cash equivalent bonds by NAIC designation: NAIC 1$·······---···--··161, 177 ; NAIC 2 $ NAIC 3 $. . ; NAIC 4 $ ______ ; NAIC 5 $ .. ; NAIC 6 $ 

See Independent Accountant's Compilation Report 
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en 
0 
00 

Distribution by Type 

1. U.S. Governments 
1.01 Issuer Obligations-------···· 
1.02 Residential Mortgage-Backed Securitiss 
1.03 Commercial Mortgage-Backed Securities. .. 
1.04 Other Loan-Backed and Structured Securities __ 
1.05Tolals 

2. All Other Governments 
2.01 Issuer Obligations----· 
2.02 Residential Mortgage--Backed Securities 
2.03Commercial Mortgage-Backed Securities __ 
2.04 Other Loan-Backed and Structured Securities. 
2.05Tolals 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 1A - SECTION 2 
Maturitv Distribution of AIi Bonds Owned December 31 At BookfActlusted Cam ina Values bv Ma"orTvoe and Subtvne of Issues 

2 3 4 5 6 7 B 
Over 1 Year Over5Years over 10Years No Maturity Total Col. 7 as a 

1Yearorless Throuoh5Years Thmu h10YeBTS Throuoh20Years Over20Years Date CurrentYear %ofUoe11.08 

11,583 ....... .3()3,m .................. .393,364 ,-·······=::·:············ ,,\)? I 1~: 
------=--=.t::_-_-_-_-_-_~_'.101 +:••••:::::::::".''_'"'+' .. _ ..... __ --···-"· ., 

17,583 311,872 

+ {(} ..... , 
3!:l~,364 XXX 722.,820 11.3 

.................................. ............. 1XX 
w,~-+------+---

>------+---~',x,~-+------+---
XXX 
XXX 

g 10 
Total from Col. 7 

Prior Year 
% FromCol.8 

Prior Year 

883,985 
19,770 ... 

903,756 

3 

13.4 

11 
Total Publicly 

Traded 

12 
Total Privately 

Placed 

-714,719 
-+----~ ',101 

722,820 

3. U.S. States, Territories and Possessions, Guaranteed 
3.01 Issuer Obligations ______ _ 

3.02 Residential Mortgage-Backed Securil1e•~---t------+-----f 
3.03 Commercial Mortgage-Backed Securities. _____ . 

-55,000 ............... t ...• ·.·.·····• .. ··;·:;:1::~~ ... ~~.+t---~",5,000 ................. Jl.9 ................... -55,000 
f ............ x'"'x'x'---t------+----+--- ·············-+··· ··········· ' · ,............... -···· 

0.8, ..... __________________ ------ -- _55,000 

...... ........ 
3.04 Other Loan-Backed and Structured Securities 
3.05Totals 55,000 55,UUU 0.9 55,000 0.8 55,000 

4. u.s. Political Subdivisions of Slates, Territorie., "".f'···p·f' ' .. sseF ion,s, Guaranteed yyy 401JssuerObligations _______ ···········-········-·126,'.JJ7 491,964 89,9D5 ..... 
4.02 Residential Mortgage-Backed Securities YH 
4.03 Commercial Mortgage.Backed Securilies ·-+-----,-----+ m 

::~:~i:~Loan-BackedandStructuredSecurilles ........ j-__ 
1
~
26

~,so~
7
s-t---~

4
~
91
.,

9
~
6
•
4
t---"BS",SMOcsf-----t-----+---,::::.-~--+--~=.,+--~.t---~=.+---"

12
,.

4
.t------+--"

7
w
08

~,
3
n
75
ri 

...... .JDB,375 ................ .11.1 .................. 835,342 

708,375 11.1 835,342 

.12.4 t················ •••••••• ]08,375 

5. U.S. Special Revenue & Special Assessment Obligations, etc Non.Guaranteed 
5.01!ssuerObligations . . .. 191,526 .... .5D7,432 ................... .869,890 t---= __ J,.XX. 
5.02Rasidanlial Mortgage-Backed Securities -----,---•40,042 ................... 310,733 ........... 221,053 ........... 44,022 XXX 
5.03 Commercial Mortgage•Backed Securities . J..XX 

;:~:~~:~ Loan-Backed and Structured Securities .... ·1---1~91~,S2~Gcl---,
54
~

7
,,

4
~
74
.-t---

1
~, 1~SO',SM2.,+--,2.,2:'c:~saJ 

6
"'3 t---,

44
,,w

022
a-t----c(si~i---t----,-=c~t---~i-' 

1,568,847 
' 

24.6 1,802,541 
615,850 

' 
.9.7 241,614 

·4:633 0.1 12,201 
2,189,330 34.3 2,056,356 

6. Industrial and Miscallaneous 

::~J~:~:~~t~!1g~~~ngsage-Backed Securities 235,159 ... 1,383,000 .................. .919,715 ................................. 161, 177 , .. ·--' :=::- . + _2,699,052 42.3 2,910,696 43.i 2,537,874 161,177 

6.03 Commercial Mortgage•Backed Securflles ...... >······· .... J..XX ....... . 

::~!;:>:~Loan-Backed and Structured Securities .... •1---
2
"'35,, 1~59

s-1---
1
~,

3
~BJ',OMO'O t---9~19,,7~1

c5 t-----t---
1
~6•1 

,~
17

"
7
+---,::::.-~--+--==.+---, 2,699,052 42.3 2,910,696 

7
· ~~81ifs:~i~gi~i~ations xn 

7 .02 Residential Mortgage-Backed Securities. .............................. ...... Xn'. 

7.03Commercial Mortgage.Backed Securities ____ ···· ·e-------;-----f· x:<J, ......... .......................... ...... 

;:~:~::i~Loan-Backed and Structured Securities .... ·t-------1-----f-----t-----t-----t---'i ,x,,xiii-x--t------+----+-----+---+-----+------l 
8. Parent, Subsidiaries and Affiliates 

::~!~:~~~1~!1
9

~~~":age-BackedSecurities .... --t--=====~=========.:::-----ff---- ,. {;j;}; ... "··· _ +······························"············· ............• 

~:~:g~:~~~~~~B~~~~~~~~~~i!u~=:~=r-ities-.... -+-+--_ -_ -_ -_ -_ -_ -_ -_ ++ -_ -_ -_ -_ -_ -_ -_ -_ -_:i-----f----················ , . -·········-·····--···· .,..... ........ ·········~-::_-::_:::::::::====t-1-----1 
B.05Afflliated Bank Loans- lssue.-1 ---t---~=--t------
8.06 Affiliated Bank Loans -Acquired XXX 
B.07Totals XXX 
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r:n 
0 
(0 

Distribution bv Tvoe 
9.SVO Identified Funds 

9.01 Exchange Traded Funds Identified by the SVO ____ _ 

9.02 Bond Mutual Funds Identified by the SVO __ 
9.03Totals 

10. Unaffiliated Bank Loans 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 1A - SECTION 2 (Continued) 
Maturitv Distribution of All Bonds Owned December 31, at Book/Ad"usted Car In" Values bv Malor T., .. e and Subtvn. of Issues 

2 3 4 5 6 7 8 
Over 1 Year Over 5 Years Over 10 Years No Maturity Total Col. 7 as a 

1 Year or Less Throunh5Years Throunh10Years Throunh20Years Over20Years Date CurrentYear %ofUne11.08 

-----·----..xx'~-+--~" f-·········~"'M~----+--M"'~-----j--~"<-
XXX XXX XXX XXX XXX 

XXX rn; XXX KXX XXX 

10.01 Bank Loans-Issued ----+-----+--~KX. .... 

9 
Total from Col. 7 

Prior Year 

10 
%Fromcol.B 

Prior Year 

11 
Total Publicly 

Traded 

12 
Total Privately 

Placed 

~6::~;~~
5
Loans-Acquired, _______ ~-----+------+--------j-----f------+---'~":'d'---+-----+----+-----+----+------+-------, 

11. Total Bonds Current Year 

11.01 lssuerObligat1ons... ___ 553,192 ~ _ _ 2 437 395 1 897 093 .JOJ 772 f ...................... ,·,,.··,,·4"1 L_ ____________ _;o::x_ 5 745 993 ·····-·····'"'"•·············+·········'"''~-+----'·537,874 !-········ 3,~~~•;J.~ 

; ~:: ~:::;!~!1M:::;;~;i::ds;:;:i:s __ ,_.40'.042 ............ :::::: .. '..310:13.3 : ::::::.:::: .. :: .. :.229: 154 ( ................ ·" ... ,, "U1'' ... M ~~'--"----···_·.,,_:9s_1,_L._ ....... _ ...... __ .. ••' ) .••.•••..••. ';:::::~·········•··•··· ; .••..•••. ,;::;,;::~~,!'~~~~~~~~~.::.··.·.·.·.· .. ·.···.·.·.·.·.·.·.··.· .. ·.·.··.'." ___ ,_'.· .. ••." ... '. 
;;::~~;r

1
~;~;~=~~:!:~~SlructuredSecurilies XXX. _J~~----_-_1-_-_-_-_,-,,;;:,====~===::;-x,~_•_·"_',_· _ _,~1:__ ___ 4,633 ................... .0.1 ::: -::: ........ .4,633 

11.06Aff1liatedBankLoans______ X>:< 1 ·---+----+--·····''""L .......... _+ ......... -J'W'',._·•·f------t···-········· .... j 

:::~;~~:~
11

_~_
1
_~~-~:~-~~-~---···· ............ f.-... -.... -... -.... -.... -s .. 5'°53".1"',act---"2,4"77',4"'37+--."',,"'"'"7,'"826•1-:,--: ... --: ... --: .. --: ... --: .. ,.,•0,,"'•1=,,,.+-.. -... -.... -... -.... -... -, .. ,,"',,.,,,"'64+,.-....... -....... "'" .... ''--.... --:.-.. :-1,---:--:--:--:.=,,,1=,, ·"c+--~100~.,+--..,"'m2o---1-f-.... i·"~':::::::::t::::::::::::::,c;sm"',,,=,,,,+--~,",8""36c,,70'"13 

11.09Lines11.08asa%Col.7 3.7 38.9 34.6 11<1 94 .,..,,.,., XXX XXX m 39.8 60.2 
12.Total Bonds Prior Year 

:;:~; ~=~i~re~,~~~~~~n:a
9
e-B~ck~d s;~~rtties ···-··············· ...................... 

466
' 
756 

( .................. 
3 

'
081 

:~; 

12.03 Commercial Mortgage-Backed Securflles .... _ .... -.... f-----+--
12.04 other Loan-Backed and Structured Securrties .. . 
12.05 svo Identified Funds ...... . . •••••••••••••. .XXX. 
12.06 Affiliated Bank Loans ..... _ 
12.07 Unaffiliated Bank Loans .. . 
12.08 Totals 
12.09 Line12.08asa%ofCol.9 

•=,;:: ··················3,0814~~~ 

13. Total Publicly Traded Bonds 

. ~~i 1,962,567L.. _332,512 
2,556(... .176,468( ...................... °' 

12,201 

m ¥VV .XXJt 
m 

6,487,565L ..... 
261,384 

96.0 .3,339.629, ... 
3.9, ..... . 

m 
.. :::. l·--·-~1 

f••··········'"'----+---·';"'-;;···········••l __ ._.xxx. 12,201 0.2 , ...... . ,, '~--+------1······· .,"',~ XXX. ....... , ................... -••· 

1,965,122( .... 
2',1 

503,980 
7,5 

"' 
x,x 

]38,500 
10.9 

~·. {~; ....... 1------+--

........•. .XX 6,761,150 ..... .100.0 
XXX XXX 100.0 XXX 

..... 3,389,629 
5<J.I 

3,097,936 
281,384 

12,201 

3,371,522 
49.9 

13.011ssuerObligations .......................... . ......... _235,159 .................. 1,383,000. .919,715,........ ·-···········""'"------l---',537,B74 .............. .398 .................. 3,389,629. 
13.02 Residential Mortgage-Backed Securities... vv, 

50.1 2,537,87'-, .......... ":'°::'--···I 
13.03 Cornmercia1Mor1gage-Bai::kadSecurttles.............. . ............. --C----J'•"~--l------l.---->---- lXL ......... . 

~;:~: ~~h;r
1
~;~;!~1;'d:nd Structure_d_Se_,_"'_itie_,_···_ f---.-... ~.,,z.,~~~~i~~~~;;:~~~·~~··~~··~~·;:; ... ,.· ·········.·.· ....... I ' .. " .............. 1---'-"_--::: ... -.. -.... -.... J. :,:~====~=========:====:••····••:••············· 13.06 Affiliated Bank Loans-····· , .......... ... ;~.v-

13.07 Unaffiliated Bank Loans______ XXX XXI 

~H~ f~t=l~f:·::·: t:·~~1~ ~1.08, Col. 7,Sa~n 11 _lJSf~ · ··················;~·~ "--···_···_····_···_····_·D~
19

~:] ----l---·-_'_,s
3
;~] l.. ......... :::··

39
,
8 

···::::::·::::~t=~·'·~·~·'·····--·· :::··SO.l ::::::::::::::::::~'..~~~~if············•:':":-····· ·I 

14. Total PrivalelyPlacedBonds 
14.011ssuerODligations---- 318,033 1,054,395 ·······-···.977,378 ................ .303,772 ..................... .554,541 3,208,1191 503 .................. 3,~~~:;:~··················L5.8f ............... ,"',•~--+--3208,119 ~::~;~::;!~~t:~::;::;:s;z~~~::s... --+---····.40,042 ·····-···.310,733 .... 229,154. 44,D22 ·~!~········-···· .. ·-····.623,951 [::::::::::::::: . .9.8 '·····················'" L·······-········.3.9 ::: ......... .623,951 

~~'······ .. J:XL.......... m ~::~:~~t;;'r
1
~zi:es:~:d:ndStrucluredSecurltles ·······--·);Q ......................... vv;···· m.... .m.......... .XXX. _ . __ 4,633 .................. .0,1 ....................... 12,201+···_·•··_···_····_···_···.0_.1_t-l··_····_···_····J·',..~:··············I ........... 4,633 

14.06 Affiliated Bank Loans vYv xn 

~::~;~::::'.~ .. ~~~~-'0_'"_'.::========---~:::::::::::::::.,1<'s,%,at-,--.,1',•94=,4J'i'i7t---c1cc,,,.88",1"11+.-.-.... -... -.... -... -... 5"'s,".55"'a+ ... -.... -... --.. -.... -... "'"""'·""564,+1 ... -....... -" ..... "'."'--.--+--~,=,83!"™,:o:c+--.-.. ,;;;;0°.,+---,ac,,;;,71",s""22ct-... -...... -, .... .4=,.,i:::::: ... :::.::: .. ,f"..,,::':::.:::.::: .. +.,-.. -... -.... '3,'"836',"'7•3'1 
~!:~~ ~~: ~:::::: ~~~~~ ~ 1.oa Col. 7, Saciion ,1·· · · ···········!:~ ········;~:~ t----_,,J:~ · ····················-..1::~ L ................. ··· 

1
::~ ······ ······+·························'',wo .. "2 ··m ··············~;~·······---· l-········',,,"·········f··············':•~M..... ·············1~~:~ 

See lndependenl Accountant's Comp1lal1on Report 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Schedule DB - Part A - Verification 

NONE 
Schedule DB - Part B - Verification 

NONE 
Schedule DB - Part C - Section 1 

NONE 
Schedule DB - Part C - Section 2 

NONE 
Schedule DB - Verification 

NONE 

SI11. SI12. SI13. SI14 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE E- PART 2-VERIFICATION BETWEEN YEARS 

(Cash Equivalents) 
1 

Total 

1. Book/adjusted carrying value, December 31 of prior year 02,568 

2. Cost of cash equivalents acquire"' 012,492 

3. Accrual of discount --------·--····································· ·················--··············· 

4. Unrealized valuation increase (decrease) ... 

5. Total gain (loss) on disposals ... ----------····· ···•··· 

6. Deduct consideration received on disposal .. .................... 443,883 

7. Deduct amortization of premiu,, 

8. Total foreign exchange change in book/adjusted carrying value. -----------------········--··· 

9. Deduct current year's other-than-temporary impairment recognizer! 

10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9) ... .. .................. 161, 177 

11. Deduct total nonadmitted amoun•· 

12. Statement value at end of current period (Line 10 minus Line 11) 161,177 

(a) Indicate the category of such investments, for example, joint ventures, transportation equipment 

See Independent Accountant's Campi lat ion Report 

2 3 4 

Money Market 
Bonds Mutual Funds other (a\ 

02,568 

!i12,492 

-----------

443,883 

----------- 161,177 

161,177 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Location 

Descri lion of Pro"°"" Code Citv State 

-

I bvlhereoorlrnentit-Hea~t~Ca:re.De .. l.'.' .. '.'. b thereoor!in en(1( -Adm1n1slrat1vs 
____ __________ _ ... Aloona IA 

SOCClll}iedb lhBrevortiooBnl1I -Adll:nistrative 
rlies occu 1edllv I~ reoort1n entltv 

theproouct1ono mcoM 
ale 

SCHEDULE A - PART 1 
Showinn All Real Estate OWNED December 31 of Current Year 

7 8 9 10 

Book/Adjusted 
Dale of Canying Value Fair Value 

Date Last Actual Amount of Less Less 
Acauired Aooralsal eo,t Encumbrances Encumbrances Encumbrances 

01101/2001 01101/2001 ·--····442,096 .............................................. .214,553 
:,U96 i'14, 

442096 214,553 

···r···················--········· 

········f-········· ········-·········· 

Chan e in Book!Ad"usted Canvina Value Less Encumbrances 

11 12 

Current Year's 

Current Year's 
Denreciation 

"''. 
'"' "" 

other-Tnan-
Temporary 
Impairment 
Recnanized 

13 

Current Year's 
Change In 

Encumbrances 

14 

Total Change in 
B./A.C.V. 

(13-11-12) 

6 53211 
6,532)1 
6,532)1 

15 

Total Foreign 
Exchange 
Change in 
BJA.C.V. 

16 17 

Gross Income 
Earned Less Taxc-s, 

Interest Repairs and 
Incurred on Expenses 

Encumbrances Incurred 

················t-----+-----+---······························r····· 

........ 

...... 

.. 
...... +···················· ••.• 

. 

--+----+----t---······························· 
............................ 

... ················-······ 

' - .................. I-----+-.---+--

0699999 Totals 442,096 214,553 6,532 6,532 19,071 
See IOOepertdent Accountant's CO!Tf)I alio1 Report 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Schedule A - Part 2 

NONE 
Schedule A - Part 3 

NONE 
Schedule B - Part 1 

NONE 
Schedule B - Part 2 

NONE 
Schedule B - Part 3 

NONE 
Schedule BA - Part 1 

NONE 
Schedule BA - Part 2 

NONE 
Schedule BA- Part 3 

NONE 
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Cod~ 

' 4 F 

CUSIP 

6 
NAJC 

Designation 
NAJC 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 1 
Showi All Lon ~Term BONDS owned December 31 of Current Year 

Fair Value 10 11 Chan einBook/Ad'ustedCa in Value Interest 

9 12 13 14 15 

Total 
Foreign 

Exchange 
Change 

16 17 18 19 
Current 
Year's 
Other 

Admitted 
Amounl 

Rate Used 
toObtain 

Fair 
Value 

Fair 
Value 

Pac 
Value 

Book/ 
Adjusted 
Carrying 
Value 

Unrealized 
Valuation 
Increase/ 

Current Year's 
(Amortization)! '" B.IA.C.V. 

Rate 
of 

Effective 
Rate 

of 
When Due& 

"'"'""" Accretion Paid 

48,566 108,5200 
............ 48,301 ...... 1030600 ::::::::::::~:~ : ........ :::~:~~ ::::====-::m +----+-~·: ........ J:~~ .... :~ .. :. 
............ 49,964 ....... .99.2000 
....... 62,562 __ 103,1200 
.......... 60,672 101.8000 

············:~:rJ ············::~i~ ············~~:1~ e----+----~+----__ :1,-_-_-_-_-_-_7__r-_-~4.~~ ······::·::~:~: :jL: 
59,929 58,869. __ .60,559 4,000 .. 3.820 .... MS .... 

100,786 111.9400 _111,939 . .100,000 1D0,690 .3500 3.430 MOtl.. 
17,749 _ 100.6700 . _.17,413 . . 17,298 . 17,563 _ .3.000 2.810 MOrl. 

............ 23,416 ...... 101.58(1() ......... _.22,825 .... 22,470 ...... - .... 23,252 ........ .3000 ···--·-2.770 Met( 

100,9600 ___ 95,900 95,000 _ _.96,993 C----+---- -+------+~.000 ........... 2.SBO ... Mfli .. 

-1t:~~~ f----+--- --l::c!f--------- 3.770 (!l(N 
2.850 lll!N 

114,119 XXX XXX 

8,101 XXX 

XXX xx 

A.ZOO ..•......•. 4.200 .... MN. 

XXX XXX 

ICfX XXX 

...... 102.4700 ····--·.102,465 
102.6800 41,072 
109.9700 .. 54,986 
108.0800 ··- 43,232 

······100.3300 ............ 60,196 ·······--·60,000 
...... 100.3000 ... 25,075 ·······-··25,000 
.. 103.8300 s1,s1s _.sa,ooo 

116.0600 58,031 .5D,000 
103.4400 - .... .100,444 ._.100,000 

............ 50,810 ······104.4800 ... 52,238 ............ 50,000 

719,00B XXX 738,432 705,000 708,375 XXX XXX XXX 4,851 

20 

Amount 

21 
Dales 

22 

Slated 
Contractual 

Maturily 
Date 

....... 04/1512045. 
.... 03/1512037 .... 
... ..12/15/2047.... 

.o1/1512046. 
0911512045. 

..... D9/25/2ru:L. 

.. _J0/25/203Q_ . 
_03/25/204L . 

... 09111/2019. f!B/25/2044 

_ .. 6,000 .. JJ3113/2019 ..... 02/15/2039 ... . 
. 1500 .... 11/22/2019 ..... 0412012tK6. .. . 

24,575 XXX 

170 12113/2012 ... 07115/2039 .... 

170 

24,744 

21,705 

XXX XXX 

.. Jl811B/2010. 

XXX XXX 

ICfX XXX 

.. .03126/2(]15. .04/0112024. 
... DS/3112013. 06/01/2028 
... D6/2612012. ..... .D3/0112024. ... 

0313012016. .... 12/01/2021... . 
.11115/2012. 06101/2025 ... . 

... 05/Xl/2014. 1110112026 ... . 

.... 12/03/2013. .... .10/01/2024. 

08124/2010. 03/01/2023 .... 
.03126/2019 _..03/01/2021... . 

.. 03/27/2012. 04/01/2022. 
•.. 03/13/2014. ... ...04101/ZO'E. 
.. 03/30/2016. ... _JJ3!01/2023. 

07116/2015. _ _10/01/2022 ... 

XXX XXX 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

CUSIP 

SCHEDULE D - PART 1 
Showina All Lona-Tenn BONDS Owned December 31 of Current Year 

Cod,s 6 
NAIC 

Designation 
NAJC 

FairValue 10 Chan e in Book I Acfusled Garrvino Value 
3 4 

F 

Designatio11 
Modrfier Rate Used Book/ 

i and SVO to Obtain Adjusted 
g Bond Adrnln1stral Actual Fair Fair Par Carrying 

Polit o taes, err10'1esandPossesslons.u1rec anI1,ua' Ia o I!1es 
Polit or Stales Terr1tor1es <md Possessrnns Direct and Gua, ties 

12 13 14 

Unrealized 
Valuation 
Increase/ 

(Decrease 

Curren1Year'5 
(Amortization)( 

Accretion 

Current 
Year's 
oth" 
Thao 

Temporary 
Impairment 
Recoonized 

s 011 tales, errItorIesaool'Ossess1cns 1reclan Guar Sacurl1as 

Code n CHAR lvaSvmbol Cost ~alue Value 

t499999•Bonds 1v1s1onso1::ila!es,1erritor1esn:I 
Possess1ons(D1reclandGuaranteed) &ibtotals US 
Poli11cal Subd1v1sions or States, Terr1tor1es and Possess100s 
fDiracl and lliaranle!ldl 719 6•8 XXX 738 432 705 000 708 375 r2.21s1 

Bonds• U.S. SDocial Revenue and soecial Assessioont Obli anons and o1il Non•Guaranteed Obli ations of A encies ana AJlhorities or Governments and TheH Political Subcivis1ons. Issuer Obli at1ons 

15 16 

Total 
Foreign 

Exchar,ge 
Change 

la Rate 
BJA.CV of 

''-' 

Interest Date5 

17 18 19 2JJ 21 22 

Admitted Amount Slated 
EffecUve Amount Rec Contractual 

Rate When Due& During Maturity 
o1 Paid Accrued Yo~ Acau1red Date 

'-" ,xx 4,851 21,705 ,xx XXX 

035393-GF·S..Ankeny lflW!rB3\'o0/1/l.lL ..... ; ........ 1./1. ........ .,.101,06!:i ...... m.2200 ........... 112,219 ········-·100,000 100,817+----+--- (98) ...... ·---+----+~·ooo .......... 28BU ··········3,l)(JU 
035393-GB·7 .. Ankeny lflW!r Rev5%6/1/24 ..... 91,563 116.3600 .93,089 80,000 .91,563 5.000 ----------+ '" l--------·-······.322 ...•. 4,000 

•.. fJfJ/1512018. ... D6/01/2•2a 
..• 04125/2018 __ 06/(11/2024. .. . 

107889-TE•7 .. Brick Twp t,;J Landf111 T~bl .. -50,681 104.3100 . ... 52,155 50,00J .50,159 ··J~~ J 000 ( ....... 2.800 :.Jt:: ·:.: .. :::::::j~~ .... 1,500 

~~:~:~ti: ~[~~ST~~
1
:1~J~or s!~1

~~
9
· ·····- -· ·:::::::::l::::::::::i ::::: ~:~~i m}~~~ ::.==:::m ::::::::::::~:: ::::::::::::~~::i ··· · :: t::::::::::j:~J .... ~ .... i :::: ............ ~~~ :~~~~: ~:~~~ 

.... 12/10/2014.._ .. 09/D112022. .. . 
0612112019 .. 04/D112029 ... . 
03/1312014 ... 10/0112025._ . 

236091-6P·4 .. ~~~e~oc~I r:: ~~;p
8

Pa'.~
9
~ond. ..... ; ....... .1.11 ••••••••.••..• 53,377 ...... 108.6600 ............ 54,331 . so,ooo .51,409 ... .1 soo ... 00/28/2(115 .... 05/0112024 

~;i::~} ~~,~~illii··11ccm~1y·"c"1~ ::: ~:i: , .... 1~:i~i~ ·~:: . ~:: ;:~~ +----+---~t
239l+----+------,--,;~:~~ J:fJ j6: 1·1~ ::::: i:;~5 =·~~~foi~~1! :: :J~i~1!~~::: 

~.mcanville TX Ind Sch Dist 
265138-fiT-7 .. Txbl R<> ( ....... .1./1. 55 030 10a 0200 54 0'2 50000 .52 244 (506) nnn 2 840 FA. :1 ................ .750 .......... 2,000 .02/1012D15 .02115/2025 .. . 

~~ii::~t ~:~~;ftwl1w~~lids~................ ..... : ::::: ::::::::::::~:1~i ::::::1~::~i~ :::::::=:::;~::~ :···········~:: ············~:~~>-,_----+---~.(~~le-·_-_----+-::::::-. __ -___ 4_+::: __ :::.-_-,.;_o '~oo! ········:+:~ :::::: .1::::::::::::::::::~;~ :::::::::J: :J~~~~:~~ig• .. :=~~;~;~:~j_ 
Fairfax Cnty VAIHr Autti l!lr 

~~~:~:~t ~;-,,~ND~Re~f Go~fa~bl~--+---+ -+ ---·----.-.-.. +I_,·_-_-_-_-_-_,-'' A'::=:: ........... :::~:; ::::::i~::~i~ :::::::=:J~:~: ::::::::::::~:: .:::::::::::::i:~ +----+----'~ +----+-----+-~:~;~ ==-··J:~~ =::~~.. :: !i ........... ~:~; ~~;;~:~i: ::~1i~~t·· 
447025·~·6 .. f-kJnlsvilleALBWls. 2. 88541 1224000 91802 75000 .83315 (1,429) ... .5.000 ___ .. 2.750 .... MN... . .......... 3,750 .. .03!0912017 ...... 0510112029. 

~mtrn} ~~i!~ ~/a1Y Sch DiS( ...... ·····-· ··:·l:.::::.:::i ::::: ····:·:::·=1i~: ······1~:~~~ ...... -::5:~: ............ ~:~ ............ ~:ri~ ~....... . ............ :::i .......... .. :::: ~-- t: . t~-· ··········l::~ ···~i~!~~1t· :::~i~ii~~t. 
MarylandSINalionalCapPark 

574140-RZ·l .. OC A . _ ...... ... 2. ............ 1.L ............. 00,000 ..... 105.4800 ............ 63,288 ............ 60,000 .... .60,000 +----+-----+-----+----f--~·650 ....... 3.650 .... JD ................... .183 ::::::::::}:~ ~ ... .03127/2012. .. 
602245-YY-2.. :~"'Y~~keN~nf~~~~~ ~~bser-o: : - ·········•· ....... .1.~ .............. .40,347 ...... 103.7600 ............ 41,504 ........... .40,000 .. 40,182 _.[23)f----+------+--·250 .. -3.180 .... JD .................... 105 ~ .•. .02!00!2013._ 

12101/2026. 
'.210112027. 

64966hl-l5·6 .. 33.90%121 ........................ . 
DhioS!Hgr[duTxblBlJnltd 

~i~~~:~t :·-, ~,,-co-os~TX~R~cf,::_-::_-::_-::_-::_-::_t-::_-=-: .... · . .... ·.·2. ... 
812626·5Y•1..SealtlclATxblSerBLtdGO. 
825247•Hlf·6 .. Shorewood"flITxbIRer 

857536.NlJ.fi .. ~lof~~ ~~vl~~n;~=,.,=,~71~1,=29+---, 

78,458 115,0900 ... 86,318 75,000 _]7,965 +----+----~281) ........................... . .3.900t····· .3.380 JO .... _244 2,925 ... D3/19/201L ... 12/0112029 __ 

::::.:::::::::1~~ :.::::m n: ::::::::::::~~:: :~i:~ _·:~~:ii: t::::::::::::::::::::::t ..................... (1,;~r-=--=--=--=--=--=--=-t-=--=--=--=--=-='+----·--~···.3 ~~ 
50,165 1Cl98700 ... 54,935 .... so,ooa ___ _so,100 (12: .3420 

.[ ....... ., ::== ............ ~·: ...... 1: ~~: ......... J~:: --=·.:.:::: : .... :===~~:~U 3 ~~ 

2 800 ilL Ji! ,.soo 051os,2015 D51011202s .... 
::::::::::2_

1
:.a
1
,
1

o: ---- _:_:_:_:_:_:: ... 3,750 ... D3/:J9m17. 0811512027. 
1,710 ... 05/00/2015. .... 04101/2028. 
1,500 ... D3/05/2015 ..... D4/01/l026. ... 

.•...•..... 2.600 MN 213 .... 1,300 OS/05!2015 1110112024 .. 

91412H·FG·3.. txbl_=~---+-----1 ....... .u ............. .75,387 ...... 115 7100 867B5 --······75,000 1 .... 
15,331 ..... . (33) 

40 
............. ················-···· ·--·.3.350 ........... 3.290 .... JJ ............... ..1.256 .......... 2.512 .• .03121/2019. .... .07/01/2029. 

94283N•BE-9 .. lbrkce, IASO·C·····-···- ········- ····-········ ....... 2... H ............ 49.487 ...... 1010600 
259!l993•Bonds•U.S.Spec1alRevenue,aidSpecialAssessrrenl(l)Jigations 

211dallNon"GuaranteedObl1gationsofAganciesand 
Authorities or GoverrvnenlsmdTheirPoli!ical Subdivisions• 

. 50.531 ... 50,000 .49,755 ... .3.500 ........... 3.600 .... JD .................. .141 ........... 1.750 _06111/2013. .... 06/0112•26. 

lssuerDbl1ations 1,592,652 XXX 1,690,009 1,520,000 1,568,847 {6,2531 XXX '" XXX 11,604 53,435 XXX XXX 
Bonds - U.S. Special Revenue and S ec1al Assess~en1 Cbli at ions and all Non•Guaranteed Obli atims or Ai;encies and Aulhor1t1es of Goverr111mts and Their Political SUbd1v1sitr1s • Residenl1al llartaaae-Backed Secur1Les 

FederalNatlMtgAsdsn0.25% 
3135G0-6H-1..due11/271~~~~-,-+------i 

FhtOCMultifarnilyStructured 
3137F6-3Z.S .. K119~ .. - ..... . 

FhlMCMultifarn1lyStructured 
3137F7·2P-9 .. !<120 ~ 1.~~~~-------i 

Fl-1.MCMultifar.ilyStructured 

~~m~:~J ~:: ~~#2 .L,.=116~--+-----1 
3136Afl-Z2•9 F~2013-132LAdue 1!25!2044. 

..... 1,/1.F[ ............ 40042 ..... .1001200 ·····-·····40,049 _ 40,000 ·-···40,042 .... --·········· D.250 .•.. 0.210 .... MN. .•••••••••••••••••• JO •.••••••••••..••••••••••• 12121/2()20 .. _..1112712023. 

102,996. 103,4600 ...... .103.462 -- .J00,000 ___ _102,950 +----+----P6l>-----+-----+-1.570 1.240 MS 117 131 .1111612•20. _09/25/2030 .... 

••••••. .1 ~·-·· •.•••••••• 205,989 ...... 103 1300 ·····-···206,250 .......... 200,000 .....•..•. 205,930 (59) ........... ·--+-------l-J 500 ........... 1100 ... .AD ... . ........... A.2 .............. 250 .... 11/2412020 .. _J0/2512030. 

·········-·•-J .... _.1,~ ... _ •.••••••••• 102,987 ...... 102.7200 .•..... 102,722 J00,000 

........ f······ ·~ ~ ..... 11:~~ ~~:~~: :::· 1~::: ::::::::::::1·1::~ 
. 102,965 _ .(22) ..... ·-···· 1 880 .1,6:ll AO ........... 15~ f··········:·1~ .11117/2020 .. _..10125/2035._ 

· :::::::1{:~5 +----+----~J~jt----+-----+-----"e.,_!.,,~i,_b,--~---~·:::"'-J"':i~=°":"':ccL~-~------~ 1,"-'-l~~= '~-LC~ee:ce~i"'i~ec~:,c<±cc~ ~"-'~i__.,~,,,~~"":~:~: 
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CUSIP 
Identification Descri lion 

Cod~ 
3 4 

F 

Code 

NAIC 
Designatkm 

NAIC 
Designation 

Modifier 
andSVO 

Bond jAdministral
CHAR Ive ~mbol 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 1 
Showinn All Lonn-Term BONDS Owned December 31 of Current Year 

Fair Value 10 11 ChanneinBook/AlfustedCarrvlnnValue 
12 13 14 15 

Rate Used Book/ 
to Obtain Adjusted 

Actual Fair Fair Par Carrying 
Cost Value Value Value Value 

31,104 ..... -105,9200 _ ---... 31,869 --.--.. 30,088 ·--·····-.:lO,BB9 

Unrealiaid 
Valuation 
Increase/ 

IDecreasel 

CuITBnlYear's 
(Amortizalion)/ 

Accretion 
(30) __ 

Curren! 
Year's Total 
othec 
Th,o 

Temporary 
lmpalnnenl 
Reconnized 

Foreign 
Exchange 
Change 

'" B./AC.V. 

16 

Rate 
ol 
2.500 

17 

Effective 
Rale 

of 
2.340 

Interest 
18 19 20 

When 
Paid 

MOH 

Admitted Amount 
Arnounl Rec 
Due& During 

Accrued Year 
... 10 ............. .75 ,1.xiPC-PV-7 •. Fannie M~<> 

FannieMaeCM03.5%d1.te 
3136MI-S8-3 .. 4125/35 

FannieMaeCM03.5%tlue 
_21,61D 108,2500 -- 21,906. _20,237 __ 21,299 f----+--- ___ .(58),e-----l------'-~·500 ........... 3.050 _ ... AO ..................... 29 . 2,095 

~1:t~t :~~~:-,~~ ~,,-, =FN,~2=01=,_~40~o=c.-... :::t : :••••::....... ,L····. u ~r: f--- ~in~: f---

3137A4-Sl-2. Fed Hcioo LN MTG GORP :CR 3780. . .• J. ..... .1.11 ................. 15,153 ...... 109 4800 
FeclHcmeloanMt!lC.Orpdue 

313788-~-0 __ 9115/.1~?~~~~~, 
GO\'I Natl Assn Ser 2010-042 

. 33,074 

43,513 40,1981 __________ 42,D88 (104) -------------------1------ --- .3.500 _ 
_ 6,406 6,374 __________ fi,541 {BJ .3.500 

... ·6,143 ............ 14,746 ............. 15,085 f----+----(12J,e-----l------'-- __ .3.500 

.33.494 ............ 32,416 ... ···-··.32,872 (32) .. 2 860 ••• MON. •• 249 ~---- 984 

Dates 
21 22 

Arnu1red 
.. Jl2/19/2013_ 

Stated 
Contractual 

Maturity 
Dale 

_10/2512041 

04/17/2015 ___ ... D4/25/2035._. 

03111/2014_ 09115(2032. ... 

3B377E-t£-O __ GLCf' _________________________________________________________________ ·······J.A. ...•. ',97 

.103.3300 

.99.9&)1) 187 187 11 3860 •.• MON. •• .......... 14 .. .!)5/17/2010 ... __ 04/20/2039 
2699999-Bonds-U.S.SpecislRevenueandSpecialAssess11entObligations 

mdall Non-Guarnnteed0bl1gationsof Agenci11sand 
Aul~orit !es of Governments anti Thai r Pol It 1cal Subdivisions -

61(1,503 xx, 620 
~ds-U.S 
~ds-U.S.SuecIal 
31371111.m, ... Feel Home 

all Non·tlJaranteedOblin:atimsof Aanc1asarid 
all Non•G\Jimmleed Oblirntioos of A eac1esilrid 

............. _A,649 ...... 100.5600 .-.--4, 
2B9999S·Bonds-U 

and all ltin•Guaranleed Otil1gations of Agencies and 
Authorities of Govemoon(s aid Their Polilical Subdivisbns. 
Other Ltm-Bllc:ked and Struclured Secur1l1es 

3199999 • Bonds • U.S. Special Reve~ue aid Specia Assessment UDI Igat icns 
and all Noo-Guaran!eed0bl1gationsof r\geocIes and 
Author1t1es of GOl'err1100nls ~d Their Pol1tiral Subd1~isions -
Subtotals-US SpecIalRevenueandSpecIalAssessinent 

4,649 xx, 4,611 

598,896 615,850 
Govarrmeats alld Their i,r,I t ,,,~1 
Goverrments ilrid Their p,,1 t ,,,~1 

,585 .. A-,633 

4,585 4,633 

•GorrrnarcI 
lherl 

,, 

Ob I igal ions arid al I Noo•Guar.inteed O~I !gal ions or Agencies of 
GovernmenlsaridTl'.eirPolit1calSubd1v1s1oos 2,215,804 KXX 2,315,469 2,123,481 2,189,3~ 16,627 

eonds-lndustrialand1111scelaneous lklaff1l1aled -lssuerOblIoatIons 

XXX XXX 831 5,666 "' Secuities 
lured ecurilIes 

............... -·---·-·2.250 _2.180 MON. 11 12. ... -01/15/2040 .... 

XXX XXX 111 

"' XXX 12,438 59,211 "' 
002824·0C·9 .. ~.bbolt LaboratorI= 2----+··-··-· A._.. 21,411 108.31300 22,756 21,000 21,231 (80) .. .3400 .......... .2.900 ............. .714 .... 12/21/2017 _ 11/3012023. 

i~~~:~:t :~:r~~~~~ss Go_ , ------ -··::·i-:::::=:·::::::L:::·1.; :~:: = ·······:~:~: ······]~t~ :···········;~:~i ··········:·;~:: :······::: .. !U~ ~=======j=======~~; >-----+--- ~:~~ ~:_: ~:~: ~----~~- J ________ ---·-·--~: ···········i :~~ J~;~~:i;_ ·: ==rn~m~~ 
:i~t~t :J\i"~mar1ca Corp__________ >------ --l------- ------- ; '.... -~t~: 1::m~ -~~:: -~~:: -- -~~:~1 ~ ~:) .. ·····-·iri~ :·· :::::tm ~~ J _____________ ~~ ••••••••• .l:~~ ::~f~~i:- .... ::~;:~~L· 

Bayer US Fm II UC 2.B5~ due 

~~1~~::~J :~:~~~~In tbrlh Santa Fe ....... i::::-L .... 2 
'--·· ::::::::::::~~:~: .: ... :1~::~ .::::::::::}~::~ :::::::==:~~:: == ... ::::J~:J~j t========+======::::ii:1t=======j======j_.,,2·:~ L____ 3:6:~ ~~- I-- ----------J~ · ·i•;~~ 

1:g~:;1 ~mM~~t~t-~i~.;::A~-='·_'-'="==:::==1·--"-- ............... .t.:::::_., , .::.. -
1;:m 1;::~ t~~J~~ -- -J;:; =- titm e-'.••-·······-······-·---.... :+.,_,-=--=-··_···_····_··

1

-

1

_;-"'~;;t::,=======±======:±=._=:::j.~~~ =:::=J:~~ :::i~ -i.:::::::.::.:::J~; ~::: ::ii 
iW::~} ~:r~~r~~~t~~· ~l:,~·-==+---i:::::: :::::::~::::::[:::::::~.: ::::: ::::::::::::!l :~~i .... ::1~:~~~ ......... J~:i~ .:.:::::::::~5:~~ ~ ·····=·::~: ~'··=···=····=····=···=····=···=·· ··:-:·L..=·=··=====..-:~~l L::----- - 1:~~~ -·--:i ·i~~ ···~}' +:·······:·:·:··:~ ::: ... :.-d: 
20030N-CT·6 __ Gooicasl Gorp4.150% 10{15/28 ·······················t----- , ____ ............ 84,418 ...... 119.6400 ............ 95,715 ............ 80,000 _ ·····-·.83,711 r- 409) 4.150 _3470 _AO 701 3,320 

Gostcolihlllesale Gorp 1.60% 
22100K-AO.Q_41201Jo___ _.1.A___ 91,354 102.:i100, _______ e2,019l ____________ 9o,oool ___________ .91.2a1 ................. w·~,'------L-----'__JGoo ........... 1.l:JO .... Ao ................... .284 ............ JlfJ _0612s12020_ 0412012030 .. . 
244199-BE·4 .. lloore&Co~~=~-+--l···I ·- l··-··-1.A .. _ .. _ 40,568 102.7100 41,083l ___________ _40:oool ___________ 40:094>------------------------ +························''"~'n 2.600 2,430 .... JD ..................... 64 ........... 1,040 _.12119/2012. ... _D6108l2!l22 

ERPDperatingL?3.375%due ::~:~t ~i:1
ff1 ly & Co_ .. - ····· - · -~::--- ············::;~1 ·····iJ~:;~ ·~;: ·-•·········~~:~ - ·····-·::~i~ f----+----~1:· '--:::=====:t======j==j :};~ :::::::::::~.~~ :::_:jK:.: 1

:.:: ••.••••••••• 1;~ ........... i:~ Jii~i~~i~- ·· ···~~:i:::~L: 

... 07112/2018 __ ... 04115/W25 ___ _ 
D212812018_ ..... D9101/2023 ... . 
0912712016 07/10/2024 ... . 
02124/2015 02/05/2025 ... . 

.. 06/28/2012._ DS/27/2021 
.D4128/2020 ..... D9120/2026 
08/14/2012. .... 01/14/2022 .. . 
03129/2019_ ... ..1011512028 ... . 

rnLMGll!ult1hmilyStruclur~ 
3137Fll·G7·9 .. ~~~~ ~~~',,,,-,..~i ly~,~,,-oc71u-,ooc-t--l ··-----·-··- ...... 1 F FE.... _51,582 101.9600 50,978 _ ·-·····50,000 ·- ----.-.51 ,543 f-----+---- (39) 

~m::~t ~d!x~~;'."-.. -... -~-.:_-.:_-.:_-.:_-.:_-.:_t-.:_-.:j, ... , .... -...... , --·/t· ···::::::Jt: ::::::ii~::: .. ::~J~ ::::::::·:J~:: ·····--···::~ t=======j:::::::::===:::;(m;,..,-_-_-_-_-_-_-__,-1-_-_-_-_-_-_~i_-_-_,,--',:~~ :: ····::l:~~ .:::~ ·------62 1,i~ ~~:rsi~W --=~~m~~~t= 
341081-F~•4 __ Florida Pow1Jr & Light Co_ 1 A 51,378 110.7800 _____ 55,392 50,000 j),843 _ ____ (158h---- _ 2.130 ___ ... 2.760 .... JD. :J::::::::.::::::::~i t::: ...... 1,553 ... 06128/2017 12101/2025-.. 

~~~~:~:t :~~~i! ~~:~r~~-c.~~! ::.::::2. ........... t1 ............... ~:~: ...... i::~ f--- .••• ~:m ......... J~:~ ... :.= ..... ~:ri: (~~)~.--- ~::~ -_ -1:~ · : +:·:·:····:·····~J3 ... ······~:~~ ··•~;;~;;~~~::::::ii~::~;--

1.3'° 1.040 JO_ ......... JO .............. 173 ... 09/2812020 .. _06125/2030 
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Codes 
3 4 

F 

CUSIP 

6 
NAIC 

Designation 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 1 
Showi All Lon -Tenn BONDS Owned December 31 cf Current Year 

Fair Value 10 11 Che e ln Book/ Ad'usted C 
12 13 15 

,N/1.IC Total 
Designation Foreign 

17 
Interest 
18 19 20 

Dates 

21 22 

Modifier Rate Used Book! Unreal1red Exchange Admitted Amount stated 
,md SVO to Obtain Adjusted Change Effective Rec. Contractual 
c!ministrat Fair Fair Par Carrying In Rate Rate When During Maturity 

F,ftmc,,&t,-;:r="""""""'-----t==t7 ~=-i-.='' .. ' .. ""'.".,,r.r.'.=."r:-::=s,o;s;~:::. tcro
0

is'.i~¥:.Ooooi.::: ... ::: ... ~=--~'i'
1
~,8t,.1:irt=V=a'iilu;i':1,oooii"/Jf_:::_::: .. v':' __ ~'ii~f:i,09i9:3')_:::_~::_~::_~==--~L::_~l_:__:::_:__~"'_~::_=_=_'::-iezj"::::'::"':""_~~=-t=-='_·='_A=._c=.v_.~t=-~}i

01
,;,sooi::::::::."im,::,.200ooi~pjjfjd=i--=='irnst .. ::: ... ': .. ~:"i~i'.i.,scsoctoso1n12771%2er;1g2.1= ... ojo1n1~~•teiill.-.:::j .. 

106.2400 26,559 ....... 25,000 ---······25.ozr, 750 _________ 3.700 _MS. .............. 938 _ _12/1012012. . 03115/202:l. .. . 

...... m::~ ........ Jt:~~ ---~:: ----------t~:~ ~========+======:::.;-· +···············-.•····+-----~-~~i ::::J:~~ ::}~ ·······1::~ :::~~:~~~;L .... ::~1:~~·· 

...... 111.6600 ......... .111,656 100,000 103,789 >----+-- .3.600 ... _2.730 ... .MS .3,598 ... 09127/2016._ .... 00/1512025 . 

...... 109.3600 ........... 54,680 ............ 50,000 ......... _ .. 49,558 .3130 3310 JJ .......... 1,563 0311212015 .... 0112312025. .. . 

116:~~~~ :~f:~~ ::::::::::::::~: :::::===::::~ ~-=--=--=--=--=--=--=--i-=-:::.-:::.::::_-1, f-======r:::::::: __ +·-····~·- ·:~ ........ J:~~ . 1~: ::::::::.:i:~~i J5i~::i~· · ···~:~~:~f=:: 
::::.:m::~ ~1::~~ :,,i: -- ::~;: ~========+=======-~ i:~ :::::::::J·:i .... it. ·········J:~~ j~J~:;~i~i. . Jil~~:~m:··· 

... l~j~ ······i~t~: ..... .1~t: :::::::::::~::~ ........... ~::1~~ f----:l: .. ::.·:: .. ::·:: .. :::\!t!,!11---_-_-_-_--+t-_-_-_-_--... 1 .. : .. 3:~~~ ........ Jji~ f·~•~·-l··············,i! ::::::.::::1,:~ 
............ ~:~~j ...... ;~~::~~ .......... :u~ ············::~ ············~:~~t:====t:===1,;:1~=::::---=---=---=---=-t=--:::::------l-~.3:: ····::::::1:~i~ ···········i:~: 

00/2512020 ..... .05/01/2030. 
... 00/2512015 07/01/2025. .. . 
... fl6/0612013 03/0112023 .. . 
.... 12/2112018 ...... 05/',5/2021 

··········~~:~~ :·::::1~~:~~~ :::::::::~:~:~ ............ ~~:: ~:~1~ ~====-t-:=====i1;,:~===:t.:...:..:__ 1 _.J~~ ···········L6: i)~6 ... D4/2812020 .... _04/15/2027 
05/1212015._ ... 07101/2024 . 

XXX 2,637987 2,501,000 2,537,874 5,766 

XXX 2,687,987 2,501,000 2,537,874 5,766 

5,904,804 5,485,423 5,584,316 

X!X 628862 606,894 623,951 

XXX 4,611 4585 4,633 
XXX 6,533,278 6,006,902 6,213,400 

XXX 

XXX 

XXX 

XXX 
XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

,xx 

xx 
XXX 

XXX 
XXX 

18,344 

18,344 

36,69fl 

837 

37,539 

......... 700 ... 09122/2020. 05/04/2030 ... . 
....... 9139 _0612412•20. 04115/2030 .. . 

1,020 D5131/201J. .... D411112023. 
1,300 .D3107/201J. .... D211312023 

69,705 

69705 

171,728 

5,836 

111 
177,675 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 

XXX 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Book/Adjusted Cariylng Value by NAIC Designation Category Foolnol(r 
1A $ 5,487,558 .. 1B $ .... 1C $ 10 , ___ _ 1E $ 82,445 ______ ·····-- 1F $ 103,017 1G $ 
2A $ 540,379.. 28 $ 2C $ . 
3A$ ____ 38$ JC$. 

4A $. 48 $ 4C $ ----
6A $ 5B $---- 5C $ 

6 ' 
Sool11depoodentAccoontant'sC001pilat1onReporl 
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CUSIP 
Identification Code Forel n 

Number 
Of 

5harea 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

'" Value Rat, 

'" Share 

Book/ 
AdjlJ5ied 
Carrying 

Value 

SCHEDULE D - PART 2 - SECTION 1 
ShowinQ Al! PREFERRED STOCKS OWned December 31 of Current Year 
Fair Value 11 Dlvidends 

10 13 14 

Rate Per 
Share 

Used lo 
Oblain 

Fair 
Value 

Fair 
Value 

Declared 
Actual but 
Cost Unr,a]d 

Amount 
Received 

During 
Year 

Nooadmltted 
Declared 

Bot 
Unnaid 

Unrealized 
Valuation 
Increase/ 
Decrease 

Channa in Book/Ad usled Ga 
16 17 

Current 
Year's 

(Amortizalioo) 
Accretion 

......... 

Current Year's 
Othar-Than
Temparary 
Impairment 
Recoonlzed 

I, .. <•······· i-t= __ t=_tt~~~==-~~==-~l_=_~f;f;;~d~~3 -·········t:·=· ·=··=···_· .. ·.·.·_.···+· ·_····_···_···.-·.· .. ·.··· _--_·,···_··_·_--= .. -.. --=_ -=::l===i==:±=.= .. =--=_:_=_=_=+E_=_=_=_=_=_=_=_=-+t_••·····-····_····_···_·············---t------- --- ··········+····-----------

························f·-------

-------·· ·························-·-····---·-·· 

,._•·~=_=:_=:_=.._t=_=_=:_=~=~t,==t:==·····f··········-···-········ >------------- -

·F·················•·:·················--- ········r········-··------------------

·················-·------------
+········ - --------+ 

........... -+ ---+----+-----i--
I··········· 

999999TotalPreferredSlocks 

Book/t.q·1Jstad Carrying Value by NAIC Deslgnallon Category Fo'Jlnote: 
1A $ 1B $ ____ 1C $ 
2A $ ____ 2B $ 2C $ 

3A $ 3B $ 3C $ 
4A $ 4B $ 4C $ . 
5A $ 5B $ 5C $ . 
6 $ 

··················· 

1D $ 

. 

ux 

'"'---- 1F $ '"·········-··············· 

Total 
Change 

'" BJA.C.V. 
15+16"17 

10 

TowJ 
Foreign 

Exchange 
Change 

'" BJA.C.V. 

20 21 

NAIC 
De1;111"itllln. 

NAIC 
Deslgr111~on 
Modifier 
andSVO 
Admin-
istrative Dale 
S mbol Atnulred 
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Code~ 

ldenlific:11ti0n Descri lion Cod• Foreicrn 
lnaustr,a aicM,scellaneoos Unaffil1a1e,i1nio11c1v raa111 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Number of 
Shara, 

Book/Adjusted 
Carrying 

Value 

SCHEDULE D - PART 2 - SECTION 2 
Showino all COMMON STOCKS owned December 31 of Current Year 

Rate per 
Share Used 
To Obtain 

Fair 
Value 

Fair 
Value 

Actual 
Ccst 

De1.lared 
bulUnr1ald 

Amount 
Received 

Durin Year 

Nonadrn11ted 
Declarod 

ButUnnaid 

Unrealized 
Valuation 
Increase/ 

/Decrease 

current Year's 
other-Than
Temporery 
Impairment 
Rec=ni~ 

Tola] 
Change in 

B/;~:~.t 
T,;,talForeign 

Exchange 
Change in 
BJA.C.V. 

17 

Dal, 
4,.,-,uired 

16 
NAIC 

ai;ignatlon 
NAIC 

Designation 
MOlfrfier 
andSVO 

Admioistra 
ive~mbol 

00206R-10-2. _____ T&T In~ . _. _ M2 OOO t:··:::::::::::::::2l'm ·-·-········------?i 712 ---------- ___ 09/wltuL\! ___ J_l ___ x.u__t __ _ 
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0
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22
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74 

·····
137
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06G505-10--4. ..... Bank of Merica Cor~.... · ·537·000 ~nm ····-··············]\ a17!:::=====:::::::t::::::::::::=~~ .. .D4127l2020 ........ ».t 
060505•10-4. Barlk of Merica Corp_ •. ... . .................... sn'.ooo ,___ _ _ ~~~·~ ________________ :::!\ ··-::::::::::::::::: ~¥& .- -7". .. . /: · --- -, 11/1412019. _ .. XiL-.. 

~~~:!tL ... :~~o~!c~:.~.~~ .. ~d Co_ -------------·----·· . : :_: ...................... ~:: -·--·----··-······;~!·~ f :: ;;,m f ............... J 468 ~==~~~~~~l~~~~~=!'"~;; r--===r:::=='.i•~n ........ ··········-- :_::: , 188 , _________ - ---------- ::: =~liliilt.: :::::]t~·· 
mi~:'.~J·· ~:~~kl~c-.-• ............................. ~·: -;;•, "'" ------- ----------' r: r::::::::·········-·1, -~~ r=---- -;-,-:-:· ··---·.······---············ t::::::-::::::::::;:,~ ~t . ----- ----- --··· ......... ! ~: _ 0

0
3
3
1
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m::~:1::~::: :ni;:~ :~c.... ----- ._::: --- ~g•: -----·-~' 7B3 f··············· ... B ---------------------~.7 _::=_=_=_:=J5_:~i_:_:•1f~iL===l=..:.:. .. :_:J 631,___________ 01/27/20'20 ......... W. .. -
17?~-42·~ 1tigroop Inc 42 000 ~····--····· .. ····.:,•590 , .................. , '< ,923 667 .. JJ4/27/2020 ru. __ . 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 2 - SECTION 2 
Showin all COMMON STOCKS Ovmed December 31 of Current Year 

Fair Value 9 f--
1
,,,
0
_~____,Dc,o'ci~~p''"-'~----,,-,-,--+-~,,-----ic"'ha"c~•~l~

4
"°Bo,,,o0,,_A~d·,r""=d~C=• ,c';"-"v,,,,10,., _ __,,

16
,------i 

Currerl1:Year's 

Book!Adjusted Carrying Value by NAIC De~nation Category Footnote: 
1A $ • 18 $ 1C $ . 1D $ 1E $ 1F S 1G 1----
2A S . 28 $ 2C $ . 
3A $. 38 $ ____ JC$. 
4A $ 4B $ ____ 4C $ 

5A $ SB S---- SC$ 
6 $ 

SeelndependentAccauntant'sCorrpilat1onReport 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

· ··· · OO287Y-1O-9 Ablwienlnc ____ ...... -·······========-
·····J~~titL ... ~~tr~~:~ t:!e~ 1

~~/- • ········=======.::IJ:-=======.=,+-"' 
......•. 037833-10-°--. ... Appleloc ......... . 

060505-10-4 _____ Barll!.ofArner1caCorp ... . 
-1727$-10-2 __ Cisco Systems Irie .. . 
-172967-42-4 __ Citigroup Inc_ 

...... -172967-42-4 ___ C1tigrouplrn:.. 
........ 260003-10-8 _____ DoverCorp ....... . 
........ 26614N-10-2___ .Dupon! DeNMours lnc. 

277432-10-0_ Eastma1Ghern1calCo ....... -•······· 
281020-10-7_ Ed1sonlnternational ___________ _ 

........ J02520-10-t FNB Corp_ 

........ J69550-10·B. ..... Gerwral Dynamics Corp . 
.... 369550-10-B. ..... General[lynamIcsCorp. 

::i~~:1~1 =~~~l11~~~;n,~,~,.,-,~, ,~nc-.... -----~~-~~~=.-+---
:::::J~~J:rn:~-·: .... : ~~~s;:n1~:~ ln-,---:-__ -_-_-:__-_-_-_-_-_-_-_-_-_-_-j_-_-_-_-_-:__-_-_-_-t_~ 
...... £17446-44·8 ...... MorganStanley ......• 

£29377-50·8 ...... NRGEnergylnc. .. . 
_ --~~~t~~:~· ~~l~e~rrr:~"cl,~t,-m-,l~i,-,a~l=--~~~~~~~~~~-~1~·-··_ 
....... .742718-10-9 ___ ... Proct1:1r&GarnbleCo 
....... .75513E-10-1.._ ... RaytheonTechnolog1es 
....... .75513E-10-L ___ RaytheonTechnolog10s 

.87612E-10-6. _TargetCorp ................ . 
9284all-1•-2- V1straE1mr Cor .. 

SCHEDULE D - PART 3 
Shawin All Lon Term Bonds and Stocks ACQUIRED Durln Current Year 

uired Name of Vendor 

Un100Bank&Trus!Co 

Number of 
Shares of Stock 

XX< 

Actual 
Cost Par Value 

Paid for Accrued 
Interest and Dividends 
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See lndepen:len! Accoun!anl'sCorrpila(ionRe~rt 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Fore! n 
ll!aled Publict Tri119d 

Data uired 

SCHEDULE D - PART 3 
Showin All Lon -Term Bonds and stocks ACQUIRED Durin Current Year 

Name of Vendor 
Number of 

Shares of Stock 

_,, 
Cost 

345,416 

1,439,138 

Par Value 

"'' 
Paid for AC¢TUed 

Interest and Dlvldends 
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. Fann,eM~--------l 
Fannie Maii CIKl 3.5' due 4/25135. 
Fann1eMaiiC1f.135'1odue4125135 __ 

.FaMieMaeFtfl2013-400K_ _____ _ 
FedHcooLNMTGC!llP:ff:3780 __ 
Fe~ horoe Lil Mtg ~rp __ _ 
FedttJi'velrlllt9Corp •. 

313788-~-0. Fa~Hooie lc31 Mtg Corp dJa 9115/:l.2_ 

38141G-VP-6_ 
4513140-AJ-9 
534187-83-4 
548661-CT-2-
585055-BR-6.. 
~33Y-,l,S-4_11erck&Colnc 
683SQ;(-B8-0 
6!33476-BL-6... 

74256L-Ar-s_ 
760759-N'-5.. 
828&J7-00-0 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

11118/2020._ Umori ~an~ & Tr.isl CO ••••• 
11120/2020_ UnlonBank&TrllSICo. 

.. 06/15/202()._Maturerl. 
J2/16/2[)2(l_ UnlmBmkll Trust CQ 
.11120.'202Q_ Union Bank & Trust CQ •.•. -~;~:=- ~:~~, ,~.,~k!~T~,,,71 ~Co..-... -+---e::~·······I 
.0611512020 Called. 

. .11/1912020 __ l!nwn 8a.1k & Trus1 Co_ __ _ 

. 10/2912020..Calle~---+ 
02/1012020 .. Mo!ured.. 
1012212020 .. Unioo Bank & r,usl ~Q 

0B/1112020 .• Matured. 

•. 01/1012020 •. Malured. ....•..• 

-:~:~:::: ~:~edBa~-,-1,-",t_Co. ____ f~~.J-,>,,," ... -·ft· .. ·.·.·.··.·.·.· ... ".,:''" 

SCHEDULE D - PART 4 
18 

Bood 

21 

Stated 
Contractual 

Maturity 
Dale 

.. 01/1512046.. 
09/1~12040.. 
10125/2C30 .. 

•• 0312512041 
.. 07115/2039 

"' 

.07/01/2{1Zl. 
03/01/2021.. 
06101/21)22.. 

02/01/2026. • 

.. ~-• t~·~·~···~··~-rn• --~~;~~;~ 
.. 10125/2041 .. 
.• 04125/21.135 .. 

1)4125/2035 .. 
06125/2037-

.• 101151204'.I 
.. OS/15/W3L 
•• 01115/204Q. 

00115/2032.. 
_04/20/2039 . 

.. 04/0112021 
•• 0511512{120 

.. De.11512021 .. 
03/01/2021.. 
09/15/2022.. 
0911512021 

. ,··············, ,. ::~;:;~: . 
11.'1512022. . 
0911512020. 

.. 1010112021 

.. 06124/2021 

.. 041',5/2021.. 

.. 0~11512022. . 
02/10/2020.. 
0511512022.. 

.. 06111/202(] 

.01110/Zl20 .. 
06/0112n22.. 

.. 05/1512022 

03116/W.. 
0911512022. . 

.. 12/0112ffn. 



69

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

CUSIP 
tdeoli- Disposal 

Daw Name of Purchaser 

h&den&Co. 
. ~lly F111,mc1al Inc............... .Jl4/27/202Q_ FIS Global Trading_ 
• Nl'er1cen lnler~11(1ooal Groop__ •• 04/27/2020.. FIS Global Trading_ 

tlanlc. cl An:irlcaCor~ .01/27121J2Q. FIS Global Tradng_ ... . 
Blackrocklnc ·········- ___ 09/0412020 .. FIS\>loballralng_ .... . 
(:;;p1t.il One Financial Corp____ 09/D4/202C Barclays Capital Inc. 
G.ipilalOrieFrnari;;alCorp.... ..09iD41202C...Barclaysl"'-t4litallnc 
Cenle'poinl Energy Inc .• 09/04/202Q. FIS Gier.Jal TrOO,ng_ ... ____ _ 

174510·10-5 C1!1zensF1nwte1al Grwp 09/04/2020 .. FISGlooal TrOO,ng_ ...• 
2473.61-70-2. Delta A, r Lines Inc 04/2712:J.20 .. FIS Global Irad1n,1. .... 
200557-10-3 .. Ck,, In 09/D4121l20_ FIS Global Irad1n11-
30224P·20-0 .. b.1e11ded Stay M1er1ca l~c..... FlS Global Trading_ 
337932·10-7. F1rstenergy Corp _______ .............• FIS 810001 lladi~g_. ____ _ 

Number of 
Shares of 

Stock 

36467J-10-8 Ga,,rng an~ Leisure Properl[es____ Wc~n &c.~--+~':': 
37D45V-'O-:}_ Ge11eral Motors Co_ FIS GIOOOI Tra~rng. __ 
375556-'0-3_ G1 lead Sciences Inc_ Barclays Cap1 tal Inc 
375558-10-3 .. ~1 lead Sc1ern;es Inc_ .. 00'0412020 .. Barclays Cap1 tal Inc. 
3755ffi-10-3 Gilead Sciences Inc___ _ --· .. OOf~/2020 .. Barclays Capital Inc. 
443510·00•7 _ ~u!iiel I Inc .. 00104/2020 .. FIS {loo.JI Trading_ 
512007·10·8..LamResearchCorp_... 04127/2020 FISEloo.JITrad1ng_ 
560135-10·1.McDmald'sCorp 0412712020 FIS6100a1Trading_ 
594918-10·4.Mic-osoflCor .. 04127/202D....FISGl00a1Trndlng_ 
6092()7-10•5 ___ Mor,delezlnlernationllllrc-r\ •. 09/04/202D •. FISGl00a1Trnding_ 
55339;=-1C•LNe:1tEra E11ergy 00/04/2020 .. FISGlobel Trading_ 
65339"-10-1...Ne:1tEra Fnergy___ 00/04/2020. F!SGlobal Trading__ 
74340ff-10-3. .• Prolo91slnc..... _O!l/0412020_ BarclaysCapllallnc. 
755111-50-LRaytheoriCorpany .04-/03/2020. CapitalCh.-ig& 
75513E-t0-1 Raytheoo Technologies Corp .. 04103l2J20 .• Siile of FrnGt 1onal S'lares. 
fl:IJOl~-10-2. Six Flags Entertaiment Gorp •• 0112712J20 .. leeden & Go. 
874054-10-& ... Take-T,o Interactive Sof1,ar!I 09/04/2020. FIS GloOal Tra~ln!J. ...•... __ 
B7612G-10-1... Targa Resources ((lr~---- 04/27/2020._ FIS Glo"bal Tra~1n,1. .. -·---· 
S7612G-10-1...TargaResoorcesCorp •. ___ •. 04/2712020._FIS61oballrad1ng 
S7612E·10-6. Target Cori'------ _____ •. 09/04/tO:'Q_ FIS Global TrOO,ng 
254687·10-6. Tt>elaltDlsneyCo,________ .. 09/04/202ll..FISGloballrocln!J. 
001878-40-8. .• Two Harbors lnVEstll"<lnt Corp 04/27/2020 FIS Glolxti TrOO,n!J. 
901878·4()·3.. .• ho Harbors lnvestw,ent Corp_ 04/27/2020._FISGloballrlld1n"-
9024El4•10·3 ... Tysor,Foods 111CCI A. •••••••••••••. _09/0412020._liarclaysCapitallru: 
925652·10·9 •.. V1c1Properlieslnc.... ······--·--·-04/27/2020._FISGlobalTrad1ng_ 

.FISGlotiallr001n ··-····-
1aled Pttilfcl Trai:le,:i 

SCHEDULE D - PART 4 
Showin all Lon -Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF Durin Currant Year 

7 8 9 Chan e ln BookfAd usted Ca in Velue 

Consideration 

1,548619 152(876 
1,548619 1 

393.116 
42~ 

397434 
:m,4 

11 12 13 14 15 

Unrealized 
Valuation 
Increase/ 
Decrease 

CurrarrtYear's 
other-Than-

CurrentYear Temporary 
(Amortization)( Impairment 

Accretion Reco n1ZOO 

7.949 
?,949 

Tot,] 
Change In 
B.IA.C.V 
11+12-13 

21,m) 

,m 
21,777 

17 

Realized Gain 
{LossJon 
Dis al 

26,875 

Total Gain 
{Loss)on 
Di osal 

26,875 

B~d 
lnterosliSlock 

Dividends 
Recei'Jed 

DuM Year 

21 

Stated 
Contractual 

Matu~tt 
Dare 

36,736 ,I.XX 
36,7J6 W 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 4 
ShowinQ all LonQ•Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF DurlnQ Currant Year 

1 2 3 4 5 6 7 8 9 10 Chanae In Book/Adius1ed Cerrvina Value 16 17 18 19 20 21 
F 11 12 13 14 15 
0 

r 
e Prior Year Current Year's Book/ Bond 
i Book/ Unrealized Other-Than- Total Total Foreign Adjusted Foreign lnteresl/Stock Stated 

CUSIP g Number of Adjusted Valuation Current Year Temporary Change In Exchange Carrying Value Exchange Gain Realized Gain Total Gain Dividends Contractual 
ldenti- n Disposal Shares of Carrying Increase/ (Amortization)/ Impairment B.fA.C.V. Change in at (Loss) on (Loss) on (Loss) on Received Maturity 

flcatlon Description Date Name of Purchaser Stock Consideration Par Value Actual Cost Value (Decrease) Accretion Rccoonized (11+1213) BJA.C.V. Disoosal Date Disposal Disposal Dis osal DurlnoYear Date 
9999999 Totals 1,871,123 XX!( 1,932.754 1,939,460 121,m 17 949 129,72ffi 1,91!,178 148,055) {48,055 43,341 XXX 

See Independent Accountant's Compilation Report 



71

CUSIP 
Name of Vendor 

SeelndependenlAccourtant'sCompilal100Repi;irt 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE D - PART 5 
Sn all Lo -Term Bonda end stwks ACQUIRED Durin '(ear arid Full DISPOSED OFDurin Current Year 

Disposal 
o,ie Name of Purchaser 

20.. IS Global Tfadin 

B 9 10 11 Cha e1nBook/Ai:fustadCa Value 

Par Value 
(Bonds)or 
Number of 

Shares 
S1ock, ActualCosl COflaldereti011 

4,257 
4,257 2,962 

Book/ 
Adjusted 
Carrying 
Value at 
Dis OSBI 

4,257 

12 14 1~ 

Unrealized 
Valuation 
Increase/ 
Decrease 

Ctmem:Year's 
OlherThan 

CurranlYear's Temporary 
(Amortization)/ Impairment 

Ao~retion Rec nlzed 

Total Change 

"' BJA.C.V. 
12 4 13-14 

Total Foreign 
Exchange 
Chilll9ein 
BJA.C.V 

17 18 

Forei911 
Exchange Realized Gain 

Gain(Loss)on (Loss)on 
Dis osal Dis osal 

1,296 

1,295) 

19 

Total 
Gain(Loss} 
onDls osr;il 

1,29 
1"5 

1,2951 

lnleresland 
Dividends 
Received 

Durin Year 

21 

P111dfor 
Ac:crued 
Interest ~, 

Dividends 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Description 
Name of Subsidiary, 

SCHEDULE D - PART 6 - SECTION 1 
Valuation of Shares of Subsidiar , Controlled or Affiliated Camoanies 
4 5 6 7 8 9 

NAIC NAIC 

Do 
Insurer's 
Assets 
Include 

Intangible 
Assets 

Connected 
with 

10 Stock of Such 
Company Owned by 

Insurer on Statement Date 
11 12 

Number 
CUSIP Controlled or Affiliated Company 

Code 

Holding of 
Such 

Valuation Company's 

Total Amount 
of Such 

Intangible 
Assets 

Book/ 
Adjusted 
Carrying 

Value 
Nonadmitted of % of 

Identification Comnanv Foreinn ID Number Method Stock? Amount Shares Outstandina 
Preferred StocKs - Parent 
Preferred Stocks - U.S. Prooerrv 6 liasual t Insurer 

1nererred Stocks - U.S. life Insurer 
Preferred Stocks - U.S. Heal th Ent itv 
Preferred Stocks • Alien Insurer 
Preferred Stocks • Non-Insurer Which Controls Insurer 

1neterred /:itocl<s - investment Subsidiarv 
Preferred Stocks - Other Aff i I iates 
Coornon ~tocks - Parent 
COlllllOn Stocks • U.S. Prooortv & Casual tv Insurer 
COlllllOn Stocks • U.S. life Insurer 
Coomon ,tocks • U.S. Health Ent itv 
Conroon ::ilocks - Al ,en Insurer 

i
n ~toes - Non-Insurer Which Controls Insurer 

~tocks - Investment Suosidiarv 
-Q .. KM I Aoencv ..... . ... L ................... L ...... Ba ....... L.. 1,000.000 ...... .100.0 

tocks - uther Aff ii iates 

•········--------l• . ·--------- - ----+---+------+----

1999999 Totals - Preferred and Common Stocks XXX XXX 
1. Amount of insurer's capital and surplus from the prior period's statutory statement reduced by any admitted EDP, goodwill and net deferred tax 

assets included lherei · ..... $ .... . 
2. Total amount of intangible assets nonadmitte~-----·------ ______ -------··-·$ .. . 

SCHEDULE D - PART 6 - SECTION 2 
3 4 

Total Amount of 
Intangible Assets 

Included in Amount 

Stock in Lower-Tier Company 
Owned Indirectly by Insurer on 

Statement Date 

CUSIP 
Identification Name of Lower-Tier Comoanv 

Name of Company Listed in Section 1 Which Shown in Column 8, 
Controls Lower-Tier Comoanv Section 1 

5 

Number of Shares 

6 
%of 

Outstandino 

------------1···········""·" .... -------j-------+----------1 

::t ij:::{:):Ji:::C::::::::·_·· ---+-------+--

······································1------------

0399999 Totals - Preferred and Common XXX XXX 

F1R 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

Schedule DA - Part 1 

NONE 
Schedule DB - Part A - Section 1 

NONE 
Schedule DB - Part A - Section 2 

NONE 
Schedule DB - Part B - Section 1 

NONE 
Schedule DB - Part B - Section 2 

NONE 
Schedule DB - Part D - Section 1 

NONE 
Schedule DB - Part D - Section 2 

NONE 

F17 F1R F1~ F?O F?1 E22. E23 
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ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE E - PART 1 - CASH 

Denositorv 
•- •--'ITORIES 

Norlhwest Bank Checking Account..... . ....... Spencer, row0~-----

Northwest Bank Savinos Account___ ..................... Soencer, Iowa ____ _ 
0199998 Deposits in ______ depositories that do not exceed the 

allowable limit in anv one deoositorv - Ocen Deoositories 
0199999 Totals -Ooen Deoositories 

2 

Code 
Rate of 
Interest 

Amount of Interest 
Received 

During 
Year 

Amount of Interest 
Accrued 

December 31 of 
Current Year 

.................. D.193 >-----~20 
........ 0.250 . ····················109 

XXX XXX 
XXX XXX 929 

···············--------- I------

--·---- --------·-······················· 1------

1-----·---------------------············· ···················· 

------ ------------------ -------- -·. 

1--------······························· 
------------t------+------11------

,------·· 

6 

Balance 

···················146,493 
..................... 23,245 

169,738 

7 

XXX 
XXX 

XXX 
XXX 

0399999 Total Cash on Deposit XXX XXX 929 169,738 XXX 
0499999 Cash in Comoanv's Office XXX XXX XXX XXX 200 XXX 
0599999 Total Cash XXX XXX 929 169,938 XXX 

TOTALS OF DEPOSITORY BALANCES ON THE LAST DAY OF EACH MONTH DURING THE CURRENT YEAR 
1. January ..................................... 285,343 4. April ........ ··--+-----~-53,975 7. July .. . .... 333,686 10. October.......... .. .......... 287,939 
2. February ................. 342,453 5. May_ .. ____ 464,955 
3. March 253,878 6. June 521,626 

8. August ...... 
9. Se !ember 

_____ 89,772 11. November ...... .__ ____ 170,291 
415,434 12. December 169,938 

See Independent Accountant's Compi !at ion Report 

E27 
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m 
r-.> 
co 

Book!Adjustad Carrying Value by NAlC Designation C11legory f,;,,;,tnote: 
1A $ 161,177 .. 1B $ ____ 1C $ 
2A $ ____ 2B $ ____ 2C $ 

3A$ ____ 3B$ 3C$. 

4A $ 4B $ 4C $ . 

5A $ 5B $ 5C S . 

6 $ 

Seelnclepe1dentAccountan('sCoopilationReport 

ANNUAL STATEMENT FOR THE YEAR 2020 OF THE Heartland Mutual Insurance Association 

SCHEDULE E - PART 2 - CASH EQUIVALENTS 
Show lnvesbnents Owned December 31 of Currant Year 

3 4 5 
Date Rate of 

Code uired Interest 

Unaffiliated 

1D 1---- 1E $ ___ _ 1F $ 1G $ 

6 
M!lturity 

Date 

7 
Book/Adjusted 
Car i Value 

kedSecurities 

edSecurities 

_161,177 
161,177 

161,177 

161,177 
161,177 

161,177 

6 
Amount of Interest 

Due &Accrued 

9 
Amount Received 

Durin Year 

1156 

1,156 
1,156 

1,156 
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ANNUAL STATEMENT FOR THE YEAR 2020. OF THE Heartland Mutual Insurance Association 

SCHEDULE E · PART 3 • SPECIAL DEPOSITS 

States,etc. 

1.Alabama ______ AL 

2.Alaska AK 

3. Arizona ---------------·-··············· AZ 
4. Arkansas ______ AR 

5. California ______ CA 

6. Colorado ........ CO 
7. ConnecticLit _____ CT 

8. Delaware ______ DE 

9. District of Columbia .......... DC 
10. Florida ______ FL 

11. Georgia ______ GA 

12. Hawaii ______ HI 
13. Idaho _______ ID 

14.lllinois ______ IL 

15. Indiana ______ IN 

16. Iowa _______ IA 

17. Kansas ______ KS 

18.Kentucky ______ KY 

19.Louisiana ______ LA 
20. Maine _______ ME 

21.Maryland ______ MD 

22. Massachusetts ____ MA 

23. Michigan__ ...... Ml 

Type of 
Oenoslts 

24.Minnesota _____ MN ,_ --·------

25. Mississippi MS 

26. Missouri MO 

27. Montana MT 

28. Nebraska NE 
29.Ne'llada _____________ NV 

30. New Hampshire ____________________ NH 

31.NewJersey _____ NJ 

32. New Mexico NM 

33. New York NY 

34. North Carolina NC 

35. North Dakota ND 

36. Ohio OH 

37. Oklahoma OK 

38. Oregon OR 

39. Pennsylvania PA 

40. Rhode Island RI 

41. South Caronna SC 

42. South Dakota SD 

43. Tennessee TN 

44. Texas TX 

45. Utah UT 

46. Vennont VT 

47. Virginia VA 

48. Washington WA 

49. West Virginia WV 

50. Wisconsin WI 

51. Wyoming WY 
52. American Samoa __________________ AS 

53. Guam _______ GU 

54. Puerto Rico _____ PR 

55. US Virgin Islands __________________ VI 

56. Northern Mariana Islands.. _____ MP 

57. Canada ______ CAN 

58. Aggregate Alien and Other -··· OT ....•• XXX ..... . 

59. Total XXX 

DETAILS OF WRITE-INS 

5801. 

5802. 

5803. 

Purpose of 
Denosits 

Deposits For 
tho Benefit of All Pollcvholders 

3 4 
Book/Adjusted Fair 
Carrvin• Value Value 

All Other Soec!al Deoosits 

5 6 
Book/Adjusted Fair 
Canvinn Value Value 

---1·········· 

.......... XXV"--------+-------+------f-------t----------1 
XXX 

5898. ~~~0%ri:~i:gp::e_-in_s_fo_r_Li_n•+-A"·XX ·-----f-----------"'X"-'-----f-------+------t--------t----------1 
5899. Totals (Lines 5801 - 5803 + 5898) 

/Line 58 above\ XXX XXX 

F?!=l 




