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1500 S STORY ST
BOONE A 50036



September 30, 2025

1. Ledger Assets, December 31 of previous year, Total, column 1, page4..................] 3,110,987
INCOME - INCREASES IN LEDGER ASSETS
PREMIUMS
M @ ®) @)
2677341.00 Per Risk Net
eram hesumed eramhas Gaad el

2.Fire......... $ 1,489,323 | $ 0% 0% 1,489,323
3. Windstorm . . . 1,188,018 0 1,188,018
4.Cther....... 0
5.Totals ....... $ 2,677,341 | $ 0% 0% 2,677,341
6. All reinsurance premiums ceded other than Per Risk 1,266,142
7. Total net premiums and fees (line 5, col. 4 - line 6 = line 8) 1,411,199
8. Interestreceivedonbonds .. ........ ... .. .. 30,991
9. Increase in adjustment of bonds $ 496 , less

$ 358 decrease in adjustment of bonds . . . .. 138
10. Dividends received . . ... .. 41,067
11. Interest received on bank deposits . . .. ... .. L 0
12. Otherinterest . ... ... . 0
13. Profitonsaleofinvestment .. . .......... ... ... ... ... . . ... 0
14. Rentsreceived . .. ... ... 3,310
15. Total income from investments (items 8 through 14) . ... ... ... . . ... 75,506
16. BOrrOWed MONEY . . . .o 0
17. Premiums collected for other companies (lessrefunds) . ... ........... 133,502
18. Increase in ledger liabilities . . . .. ......... ... . . . 12,699
19. Overwrite feesreceived . . . ... ... ... . 0
20. Federalincometaxrefund ...... ... ... . . 0
21. Miscellaneous income . . . ... . i 2,062
22. Wind servicefeeincome . ... ... 0
2 TP
Total (items 16 through 23) . . . .. .. e 148,263
Total income (items 5, 15, and 24) . . . ... ... e 1,634,968
Total assets and income (item 1 plusitem 25) .. ... ... .. 4,745,955

*Includes $

See Independent Accountant's Compilation Report. 2

1,800 For association's occupancy of its own buildings




September 30, 2025

1. Amount brought forward from line 29 page 2. . ... .. . i $ 4,745,955
DISBURSEMENTS - DECREASES IN LEDGER ASSETS
O @ ® @)
Direct Reinsurance Per Risk Reinsurance Net Losses Paid
Losses Assumed Recovered (1+2-3=4)
2. Fire............... $ 154,740 | $ 0% 0$ 154,740
3. Windstorm.......... 35,005 0 35,005
4. Other.............. 0 0 0
5. Totals.............. $ 189,745 | $ 0% 0f$ 189,745
6. All reinsurance losses ceded than Per Risk Losses | 83,311
7. Total of all netlosses (line 6,col. 4 -line7=1line8)....... ... . ... i, $ 106,434
OPERATING EXPENSE
8. Loss AdJUStMENt EXPENSES . . ... oo 8,326
9. COMMISSIONS . . . ottt e e e 348,187
10, AdVertiSiNg . . . . oo e 6,465
11. Boards, bureaus and associations . . ............. ... ... ... 26,376
12. Inspectionandloss prevention............... ... .. . . . . .. . .. i 0
13. Salariesof officers . . ... ... . 86,042
14. Expenses of officers . ...... ... ... . i e 0
15. Salaries of office employees . .. ... ... . 65,958
16. Employeewelfare . .. ... . . . 78,814
17. INSUFANCE . . . . . . e e e 7,119
18. Directors' compensation . . .......... .. . .. 0
19. DireCtors' eXpenses . . . ... 757
20. Rentandrentitems ... ... ... . e 2,943
21, EqQUIPMENt . . . 57,512
22. Printing, stationery and supplies . . .. ... .. ... 22,206
23. Postage andtelephone .. ........ .. ... .. .. 10,688
24. Legalandauditing . ... ... 35,600
25. State insurance taxes March 1................... 4,667
June 1 17,328 August 15 17,328 39,323
26. Insurance Division licensesandfees ... ........... ... ... .. . . ] 228
27. Payroll taxes . . .. ... 13,532
28. All other taxes (excluding Federalincome) . ............................ 0
29. Realestateexpenses . ...........c.i i e 12,914
30. Realestatetaxes . ...........co i 6,549
31. Interestonborrowed money . ...... ... ... ... 0
32. Miscellaneous . . . ... 9,058
a. Service feeS . . .. 74,451
b. Travel eXpenses . ... ... 0
C. Investment eXpenses . . . .. ... 902
d. Managementfees . . ... ... 0
B i
33. Total operating expense (items 8 through 32) . . .. ... ... .. . $ 913,950
NON-OPERATING EXPENSE
34. Borrowed money repaid . ... ... ... 0
35. Depreciationonrealestate............. ... ... .. 5,129
36. Lossonsaleofinvestments.............. ... ... ... ... 2,593
37. Federal income tax Prior year Current year 0
38. Premium collections transmitted to other companies . .. .................. 105,321
39. Commission paid agents for other companies . . ........................] 15,093
40. Decrease inledger liabilities ... ....... ... .. 0
A
42. Total non-operating expense (items 34 through 41) .. .. ... .. $ 128,136
43. Total disbursements (items 7, 33 and 41) . .. ... ... e $ 1,148,520
44. Balance - ledger assets, September 30th must agree with Line 17,Column 1,Page 4 ............ $ 3,597,435
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ASSETS - September 30, 2025
() 2 ®3) “4) 5)
Assets not admitted Current Year Prior Year
including excess of Net Net
Ledger Assets Non-ledger book over market Admitted Assets Admitted Assets
or amortized values (1+2-3=4)
1. Bonds . ... $ 1,251,027 | $ 0[$ 0 1,251,027 1,272,657
2. Stocks .. ... 1,429,271 900,158 0 2,329,429 1,882,736
3. Bank balances
3.1 Subjecttocheck .. ................. 577,956 577,956 71,974
3.20ninterest . ......... ... . ... 0 0 0
4. Realestate.......................... 94,257 94,257 99,385
5. Cashinoffice.............. ... ........ 100 100 100
6. Unpaid Premiums
6.1 DuebeforeMay1.................. (25,427) (25,427) XXXXXXX XXXXXXX
6.2 DueafterMay1.................... 270,251 0 232,661 37,590 24,833
7. Reinsurance receivable on paid
0SSeS . .ot 0 112,391 112,391 90,178
8. Accruedinterest....................... XXXXXXX 12,937 12,937 13,460
9. Accruedrentdue.......... ... .. ...... XXXXXXX 0 0
10. Equipment and furniture .. ..............| 0 0 XXXXXXX XXXXXXX
11. Automobiles .. .......... ... ... ... ... 0 0 XXXXXXX XXXXXXX
12. Cash surrender value of lifeins . .. ........ 0 0 0
13. Federal income tax recoverable . .. ........ 0 0 0 0 0
14. Electronic data
processing equipment . .. ...... ... ... ... 0 0 0 0
15. Contingency Receivable . . .............. 0 0 0 0 810
16. Investment Receivable 0 0 0 0 300,000
17. Totals ....... .. ... .. ... $ 3,697,435 | $ 1,025,486 | $ 207,234 4,415,687 3,756,133
Bonds are amortized through: 9/30/2025
See Independent Accountant's Compilation Report. 4




LIABILITIES - September 30, 2025

Current Year

Prior Year

1. Unpaid claims (reported) . ... ....................... $ 190,241
2. Unpaid claims (incurred but notreported) . ............. 0
3. Totalunpaidlosses . . .......... ... ... 190,241
4. Less: reinsurance recoverable onunpaid . . ............. 12,241
5.Netunpaid claims . . ... ... . . 178,000 | $ 120,257
6. Unpaid adjusting €Xpenses . . . . ..ottt e 365 349
7. Ceded reinsurance balances payable . .. ......... ... ... . . .. 0 84,119
8. Unpaid salaries and commissions . . . ......... ... . . ] 89,708 65,045
9. BOImOWEA MONBY . . . oottt 0 0
10. Interestdue on borrowed money . . . ... ... . .. ] 0 0
11. Amounts withheld for the accountofothers . ... ... ... .. .. ... ... ... ... .. ... 4,169 0
12. Taxespayable: . . ......... ... ... ... ... ... ... . ... RealEstate.............. 4,996 6,467
Federal Income .......... 0 0
Premium............... (9,221) 4,667
Other.................. 0 0
13. Otherunpaid eXpenSES . . . . .. ..ot e 894 0
14. Premiums collected for other companies - notremitted . . . ....................... 11,134 30,600
15. Premiums received inadvancCe . . . ... .. 197,476 42,289
16. Unearned premium FrE€SEIVE . . . . . .ottt e e et e 1,567,600 1,702,840
17. Investment Payable . . . ... ... . . . ] 0 0
18, SUSPENSE . . ..ot (4,360) (7,696)
19. Total liabilities . . . . .. ... 2,040,762 | $ 2,048,937
20, SUIPIUS . o ottt 2,374,925 | $ 1,707,196
21. Total liabilities and surplus . . . . ... ... e 4,415,687 | $ 3,756,133

(line 21 must agree with line 17 column 4, page 4)

*Method of calculation: Actual; Daily Pro-Rata
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BOONE FARMERS MUTUAL INSURANCE ASSOCIATION
STATEMENT OF POLICYHOLDERS' SURPLUS - STATUTORY

FOR THE PERIOD ENDED SEPTEMBER 30, 2025

POLICYHOLDERS' SURPLUS - Beginning

Additions
Net Income
Non-Ledger Assets - End of Period
Non-Ledger Liabilities at Beginning of Year
Charged to Current Year Operations
Assets Not Admitted - Beginning of Year

Deductions
Non-Ledger Assets - Beginning of Year
Non-Ledger Liabilities at End of Period Not
Charged to Current Year Operations
Assets Not Admitted - End of Period

POLICYHOLDERS' SURPLUS - Ending

See Independent Accountant's Compilation Report.

1,707,196

473,749
1,025,486

1,960,988
183,098

3,643,321

828,244

1,940,114
207,234

2,975,592

2,374,925
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Page 1

		This Statement must be filed before November 15, with the Iowa Insurance Division

		1963 Bell Avenue, Suite 100, Des Moines, IA 50309-3738

		STATEMENT

		FOR THE PERIOD ENDED

		September 30, 2025

		OF THE

				0013								Brad D. Larson

				County Mutual Number								Secretary/Manager

				Boone Farmers Mutual Insurance Association

				County Mutual Name

				1500 South Story Street

				Address

				Boone, IA  50036

				City, State Zip Code

				515-432-5167

										Area Code and Telephone Number

				bradl@boonefarmers.com

				E-Mail Address

		OFFICERS

		President		William C. Judge										Location		Ames, Iowa  50010

																City or Town and Zip Code

		Vice President		Al Rasmus										Location		Boone, Iowa 50036

																City or Town and Zip Code

		Secretary		Brad D. Larson										Location		Boone, Iowa  50036

																City or Town and Zip Code

		Assistant Secretary		Erik Tripp										Location		Boone, Iowa  50036

																City or Town and Zip Code

		Treasurer		Pete Bergstrom										Location		Ogden, Iowa 50212

																City or Town and Zip Code

		DIRECTORS

		NAME										LOCATION: CITY OR TOWN								TERM EXPIRES

		Pete Bergstrom										Ogden, IA 50212								2026

		Greg Lewiston										Woodward, IA 50276								2026

		Craig Downs										Boone, IA 50036								2026

		Daryl Brown										Boone, IA 50036								2027

		William C. Judge										Ames, IA 50010								2027

		David Sheehan										Madrid, IA 51056								2027

		John N. Hunter										Grand Junction, IA 50107								2028

		Al Rasmus										Boone, IA 50036								2028

		Dennis Morgan										Ogden, IA 50212								2028

		The officers of the reporting entity, being duly sworn, each depose and say that they are the described officers  of the reporting entity, and that on the reporting period stated above, all of the herein described assets were the absolute property of the said reporting entity, free and clear from any liens or claims thereon, except as herein stated, and that this statement, together with related exhibits, schedules and explanations therein contained, annexed or referred to, is a full and true statement of all the assets and liabilities and of the condition and affairs of the said reporting entity as of the filing period stated above, and of its income and deductions therefrom for the period ended, and have been completed, to the best of their knowledge and belief, on a modified cash basis in accordance with traditional statutory accounting standards, state laws and Iowa Insurance Division instructions.  Furthermore, the scope of this attestation by the designated officers also includes any related electronic filing with the Iowa Insurance Division, when such filing is elected by the Association.

								Total as of 9/30/2025

		(Signature)                                                              (Signature)

		William C. Judge										Brad D. Larson

		(Printed Name President)                                    (Printed Name Secretary)

		Subscribed and sworn to before me this ____________ day of _______________, 2025

		(Notary Public Signature)





AFSI

		September 30, 2025

				1. Ledger Assets, December 31 of previous year, Total, column 1, page 4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   3,110,987

						INCOME - INCREASES IN LEDGER ASSETS

						PREMIUMS

						(1)		(2)		(3)		(4)

								2677341.00		Per Risk		Net

						Direct		Premiums		Reinsurance		Premiums

						Premium		Assumed		Premiums Ceded		(1+2-3=4)

				2. Fire . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		$   1,489,323		$   0		$   0		$   1,489,323

				3. Windstorm . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		1,188,018				0		1,188,018

				4. Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0

				5. Totals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		$   2,677,341		$   0		$   0		$   2,677,341

				6. All reinsurance premiums ceded other than Per Risk								1,266,142

				7. Total net premiums and fees (line 5, col. 4 - line 6 = line 8)										$   1,411,199

				8. Interest received on bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								30,991

				9. Increase in adjustment of bonds				$   496		, less

						$   358		decrease in adjustment of bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .				138

				10. Dividends received . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								41,067

				11. Interest received on bank deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				12. Other interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				13. Profit on sale of investment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				14. Rents received* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								3,310

				15. Total income from investments (items 8 through 14) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   75,506

				16. Borrowed money . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				17. Premiums collected for other companies (less refunds) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								133,502

				18. Increase in ledger liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								12,699

				19. Overwrite fees received . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				20. Federal income tax refund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				21. Miscellaneous income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								2,062

				22. Wind service fee income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				23. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

				Total (items 16 through 23) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   148,263

				Total income (items 5, 15, and 24) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   1,634,968

				Total assets and income (item 1 plus item 25) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   4,745,955

		*Includes $                                    .				1,800		For association's occupancy of its own buildings
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AFSE

				September 30, 2025

				1.				Amount brought forward from line 29 page 2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   4,745,955

								DISBURSEMENTS - DECREASES IN LEDGER ASSETS

										(1)		(2)		(3)		(4)

										Direct		Reinsurance		Per Risk Reinsurance		Net Losses Paid

										Losses		Assumed		Recovered		(1+2-3=4)

				2.				Fire . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		$   154,740		$   0		$   0		$   154,740

				3.				Windstorm . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		35,005				0		35,005

				4.				Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0				0		0

				5.				Totals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		$   189,745		$   0		$   0		$   189,745

				6.				All reinsurance losses ceded than Per Risk Losses								83,311

				7.				Total of all net losses (line 6, col. 4 - line 7 = line 8) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   106,434

								OPERATING EXPENSE

				8.				Loss Adjustment Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								8,326

				9.				Commissions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								348,187

				10.				Advertising . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								6,465

				11.				Boards, bureaus and associations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								26,376

				12.				Inspection and loss prevention . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				13.				Salaries of officers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								86,042

				14.				Expenses of officers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				15.				Salaries of office employees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								65,958

				16.				Employee welfare . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								78,814

				17.				Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								7,119

				18.				Directors' compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				19.				Directors' expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								757

				20.				Rent and rent items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								2,943

				21.				Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								57,512

				22.				Printing, stationery and supplies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								22,206

				23.				Postage and telephone . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								10,688

				24.				Legal and auditing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								35,600

				25.				State insurance taxes   March 1.....................................				4,667

								June 1		17,328		August 15		17,328		39,323

				26.				Insurance Division licenses and fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								228

				27.				Payroll taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								13,532

				28.				All other taxes (excluding Federal income) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				29.				Real estate expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								12,914

				30.				Real estate taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								6,549

				31.				Interest on borrowed money . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				32.				Miscellaneous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								9,058

				a.				Service fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								74,451

				b.				Travel expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				c.				Investment expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								902

				d.				Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				e.				. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

				33.				Total operating expense (items 8 through 32) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   913,950

										NON-OPERATING EXPENSE

				34.				Borrowed money repaid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				35.				Depreciation on real estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								5,129

				36.				Loss on sale of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								2,593

				37.				Federal income tax  Prior year _________________  Current year _________________								0

				38.				Premium collections transmitted to other companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								105,321

				39.				Commission paid agents for other companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								15,093

				40.				Decrease in ledger liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0

				41.				. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

				42.				Total non-operating expense (items 34 through 41) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   128,136

				43.				Total disbursements (items 7, 33 and 41) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   1,148,520

				44.				Balance - ledger assets, September 30th must agree with Line 17,Column 1,Page 4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   3,597,435
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AFSA

				ASSETS - September 30, 2025

										(1)		(2)		(3)		(4)		(5)

														Assets not admitted		Current Year		Prior Year

														including excess of		Net		Net

										Ledger Assets		Non-ledger		book over market		Admitted Assets		Admitted Assets

														or amortized values		(1+2-3=4)

				1.				Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		$   1,251,027		$   0		$   0		$   1,251,027		$   1,272,657

				2.				Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		1,429,271		900,158		0		2,329,429		1,882,736

				3.				Bank balances

								3.1 Subject to check . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		577,956						577,956		71,974

								3.2 On interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0						0		0

				4.				Real estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		94,257						94,257		99,385

				5.				Cash in office . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		100						100		100

				6.				Unpaid Premiums

								6.1 Due before May 1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		(25,427)				(25,427)		xxxxxxx		xxxxxxx

								6.2 Due after May 1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		270,251		0		232,661		37,590		24,833

				7.				Reinsurance receivable on paid

								losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0		112,391				112,391		90,178

				8.				Accrued interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		xxxxxxx		12,937				12,937		13,460

				9.				Accrued rent due . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		xxxxxxx						0		0

				10.				Equipment and furniture . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0				0		xxxxxxx		xxxxxxx

				11.				Automobiles . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0				0		xxxxxxx		xxxxxxx

				12.				Cash surrender value of life ins . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0						0		0

				13.				Federal income tax recoverable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0		0		0		0		0

				14.				Electronic data

								processing equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0				0		0		0

				15.				Contingency Receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0		0		0		0		810

				16.				Investment Receivable		0		0		0		0		300,000

				17.				Totals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		$   3,597,435		$   1,025,486		$   207,234		$   4,415,687		$   3,756,133

								Bonds are amortized through:		9/30/2025
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AFSL

		LIABILITIES - September 30, 2025

										Current Year		Prior Year

		1. Unpaid claims (reported) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .						$   190,241

		2. Unpaid claims (incurred but not reported) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .						0

		3. Total unpaid losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .						190,241

		4. Less: reinsurance recoverable on unpaid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .						12,241

		5. Net unpaid claims . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								$   178,000		$   120,257

		6. Unpaid adjusting expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								365		349

		7. Ceded reinsurance balances payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0		84,119

		8. Unpaid salaries and commissions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								89,708		65,045

		9. Borrowed money . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0		0

		10. Interest due on borrowed money . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0		0

		11. Amounts withheld for the account of others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								4,169		0

		12. Taxes payable: . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .						Real Estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		4,996		6,467

								Federal Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0		0

								Premium . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		(9,221)		4,667

								Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0		0

		13. Other unpaid expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								894		0

		14. Premiums collected for other companies - not remitted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								11,134		30,600

		15. Premiums received in advance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								197,476		42,289

		16. Unearned premium reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								1,567,600		1,702,840

		17. Investment Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								0		0

		18. Suspense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								(4,360)		(7,696)

		19. Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								$   2,040,762		$   2,048,937

		20. Surplus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								$   2,374,925		$   1,707,196

		21. Total liabilities and surplus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .								$   4,415,687		$   3,756,133

		(line 21 must agree with line 17 column 4, page 4)

		*Method of calculation:  Actual; Daily Pro-Rata
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AFS Surplus

				BOONE FARMERS MUTUAL INSURANCE ASSOCIATION

				STATEMENT OF POLICYHOLDERS' SURPLUS - STATUTORY

				FOR THE PERIOD ENDED SEPTEMBER 30, 2025

								‚

								‚

		POLICYHOLDERS' SURPLUS - Beginning				$   1,707,196		‚

								‚

								‚

		Additions						‚

				Net Income		473,749		‚

				Non-Ledger Assets - End of Period		1,025,486		‚

				Non-Ledger Liabilities at Beginning of Year				‚

				Charged to Current Year Operations		1,960,988		‚

				Assets Not Admitted - Beginning of Year		183,098		‚

						$   3,643,321		‚

								‚

								‚

		Deductions						‚

				Non-Ledger Assets - Beginning of Year		828,244		‚

				Non-Ledger Liabilities at End of Period Not				‚

				Charged to Current Year Operations		1,940,114		‚

				Assets Not Admitted - End of Period		207,234		‚

								‚

						$   2,975,592		‚

								‚

		POLICYHOLDERS' SURPLUS - Ending				$   2,374,925



&L&"Times New Roman,Regular"&12See Independent Accountant's Compilation Report.



Ratio Analysis

		

		RATIO ANALYSIS

								As of 9/30/2025

		Line		Data

		1.0		Direct Premiums Written				2,677,341

		2.0		Net Premiums Written				1,411,199

		3.0		Reinsurance Ceded				1,266,142

		4.0		Direct Losses Paid				189,745

		5.0		Net Losses Paid				106,434

		6.0		Loss Adjustment Expenses				8,326

		7.0		Other Underwriting Expenses				905,624

		8.0		Total Expenses				1,148,520

		9.0		Net Investment Income				72,913

		10.0		Policyholder's Surplus, 9/30/2025				2,374,925

		11.0		Cash and Investments, 1/1/2025				3,326,852

		12.0		Cash and Investments, 9/30/2025				4,252,769

				Ratios

		13.0		Direct 'Premium Written to Surplus (L1/L10)				112.7%

		14.0		Net Premium Written to Surplus				59.4%

		15.0		Change in Direct Premiums Written, Quarter:

				2025				5.15%				2,677,341

				2024				74.90%				2,546,272

				2023				30.19%				1,455,875

				2022				22.32%				1,118,263

												914,211

		16.0		Commissions to Net Premiums				24.7%

		17.0		Loss and LAE Ratio (To Written) [(L4+L5)/L2 ]				8.1%

		18.0		Underwriting Expense (To Written) (L7/L2)				64.2%				0.00%				0.00%

		19.0		Combined Ratio (L16 +L17)				72.3%				0.00%				0.00%

		20.0		Reinsurance Ratio (L3/L1)				47.3%								0.00%

		21.0		Total Expense Ratio (L8/L2)				81.4%								0.00%

		22.0		Liquidity Ratio				48.0%

		23.0		Reinsurance Cost to Surplus				53.3%

		24.0		Reinsurance Recoverable to Surplus				4.7%

		25.0		Investment Return (L9/L12)				2.2%								0.00%

								Total as of 9/30/2025				Surplus				Investments

		26.0		Bonds as % of:				1,251,027				52.7%				29.4%

				Preferred and Common Stock as % of:				2,329,429				98.1%				54.8%

				Bank Balances as % of:				577,956				24.3%				13.6%

				Real Estate as % of:				94,257				4.0%				2.2%

				Cash as % of:				100				0.0%				0.0%

				Surplus				2,374,925

				Total Investments				4,252,769

								Composition of Direct Losses								Composition of Direct Premium

		27.0		Fire				154,740				81.6%				1,489,323				55.6%

				Windstorm				35,005				18.4%				1,188,018				44.4%

				Other				- 0				0.0%				- 0				0.0%

				Total Losses				189,745				100.0%				2,677,341				100.0%





Sch C-1

		

				SCHEDULE C-1 - CHECKING ACCOUNT BALANCE SEPTEMBER 30, 2025

				(1)				(2)				(3)		(4)		(5)

																Book Balance

				Name and Location of				Bank Balance				Deposits in		Deduct Outstanding		9/30/25

				Financial Institution				Per Statement				Transit		Checks		(2+3-4=5)

				Vision Bank

				Boone, Iowa						$   15,629		$   0		$   13,881				$   1,747

				US Bank

				Saint Paul, Minnesota						$   596,719		$   0		$   20,510				$   576,209

				City State Bank

				Norwalk, Iowa						$   0		$   0						$   0

																								0.16

				TOTALS						$   612,348		$   0		$   34,392				577,956						577,956

																Enter at Line 3.1

																Col. 1, Page 4

				SCHEDULE C-2 - CERTIFICATES OF DEPOSIT

				(1)		(2)		(3)		(4)		(5)		(6)		(7)		(8)

																Interest						Date of last

				Name and Location		Date		Maturity		Rate of		Payment		Amount on		Received		Interest				interest payment

				of Financial Institution		Acquired		Date		Interest		Date		Deposit		During Year		Accrued				N/A

				Accrued Dividends														$   0

				SUBTOTALS										$   0		$   0		$   0



&LSee  Independent Accountant's Compilation Report. These financial statements have not been subjected to an audit or review, and no assurance is provided on them.
&C11

Bridget A. Eich:
this column is a formula - do not delete formulas

Bridget A. Eich:
only complete this column at year end to help calculate accrued interest. Should be number of days from date of last interest payment to 12/31

Do not print this column

Bridget A. Eich:
this cell should always be the last day of the year

Jayden Mauldin:
Subtracted difference on bank rec to tie



Sch C-2

				SCHEDULE C-2 - CERTIFICATES OF DEPOSIT

				(1)		(2)		(3)		(4)		(5)		(6)		(7)		(8)

																Interest						Date of last

				Name and Location		Date		Maturity		Rate of		Payment		Amount on		Received		Interest				interest payment

				of Financial Institution		Acquired		Date		Interest		Date		Deposit		During Year		Accrued				6/30/18

				TOTALS										$   0		$   0		$   0

														Enter at Line 3.2		Enter at Line 12		Enter at Line

														Col. 1 Page 4		Page 2		12, Col. 2 Page 4

														0



&LSee Independent Accountant's Compilation Report. These financial statements have not been subjected to an audit or review, and no assurance is provided on them.
&C12

Bridget A. Eich:
this column is a formula - do not delete fomulas

Bridget A. Eich:
only complete this column at year end to help calculate accrued interest. Should be number of days from date of last interest payment to 12/31

Do not print this column

Bridget A. Eich:
this cell should always be the last day of the year
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