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September 30, 2024

1. Ledger Assets, December 31 of previous year, Total, column 1,page4..................... 6,207,912
INCOME - INCREASES IN LEDGER ASSETS
PREMIUMS
eromiums pssene eromiums Goded (ezany

2. Fire.............. $ 1,205,598 | $ $ 144,296 1,061,302
3. Windstorm .. ...... 1,184,789 144,296 1,040,493
4 . Other............
5. Totals ........... $ 2,390,387 | $ $ 288,592 2,101,795
6. All reinsurance premiums ceded other than Per Risk 1,097,078
7. Total net premiums and fees (line 5, col. 4 - line 6 = line 8) 1,004,717
8. Interestreceivedonbonds ............ ... ... ... 86,362
9. Increase in adjustment of bonds $ 1,305 |, less

$ 21,647 decrease in adjustment of bonds . . . (20,342)
10. Dividends received . ... ... .. ... . 173,470
11. Interestreceived on bankdeposits . . . .......... ... . . ... .. . .. 8,836
12. Other Interest ... ... .. e
13. Profitonsale ofinvestment ........ ... ... .. . . ... . . 201,911
14. Rentsreceived® . ... ... .. . . . 18,500
15. Total income from investments (items 8 through14) .................... 468,737
16. Borrowed money ... ...
17. Premiums collected for other companies (lessrefunds) .................. 211,663
18. Increase in ledger liabilities .. .......... . . ... . .
19. Overwrite feesreceived ... ... . . . . .
20. Federalincometaxrefund ....... ... ... ... . ... ..
21. Miscellaneous iNCOMEe . . . ... .. e
2
2
24, Total (items 16 through 23) . . . . . ... e 211,663
25. Totalincome (items 5,15 and 24) . . .. ... ... 1,685,117
26. Total assets and income (item 1 plusitem 25) . . .. ... ... ... . . . 7,893,029

*Includes $
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See Accountant's Compilation Report.

6,000 For association's occupancy of its own buildings




September 30, 2024

1. Amount brought forward from line 29 page 2 . . .. ... .. e e 7,893,029
DISBURSEMENTS - DECREASES IN LEDGER ASSETS
(1 ) ®) @)
Direct Reinsurance Per Risk Reinsurance Net Losses Paid
Losses Assumed Recovered (1+2-3=4)
2. Fire..... ... .. ... ... ... $ 1,085,750 | $ $ $ 1,085,750
3. Windstorm................ 1,108,418 1,108,418
4. Other.................
5. Totals .................... $ 2,194,168 | $ $ $ 2,194,168
6. All reinsurance losses ceded other than Per Risk Losses |
7. Total of all netlosses (line 6, col.4-line7 =1liNe8) .. ... .. ... . . ..y 2,194,168
OPERATING EXPENSE
8. Loss AdJuStmENt EXPENSES . . . . .. 120,323
9. COMMISSIONS . . . v ot ittt e e e e e e e e 142,559
10, AdVertiSINg . . . .. 3,763
11. Boards, bureaus and associations . . . .. ... ... . 9,731
12. Inspection and loss prevention . . ... ... ... e 42
13. Salaries of officers. . . ... . . . 65,235
14. Expenses of OffiCers . . .. ... .
15. Salaries of office employees . . . ... ... . 44,039
16. Employee welfare . . . ... ... 30,855
17, INSUANCE . . . . . e 6,844
18. Directors' compensation . . . ... ... . . e 3,150
19. DireCtors' EXpENSES . . . . oot e 1,253
20. Rentand rent items . . ... ... e 6,000
21, EQUIPMENt . . . e 33,851
22. Printing, stationery and supplies . . . . ... ... e 1,157
23. Postage and telephone . . ... . 25,033
24, Legaland auditing . . ... ... e 15,125
25. StateinsurancetaxesMarch1................ 2,044
June 1 13,957 August 15 13,957 29,958
26. Insurance Division licenses andfees .. .......... ... . . . . . .. 10,528
27. Payroll taxes . . . ..o e 10,390
28. All other taxes (excluding Federalincome) . .. ... ... . i
29. Realestate eXpenses . . ... ... i e 17,069
30. Realestatetaxes . ... ... e 1,878
31. Intereston borrowed mMoney . . .. ... .. .. 85
32, MIsCellanEOoUS . . . . . ..o e (1,289)
a Annual Meeting EXpense. . . .. ...
b Donations/Contributions. . . . .. ... .. ... 300
c Travel & Travel [tems. . . . ... 1,911
d Overand Short. . ... ... e 1,468
33. Total operating expense (items 8 through 32) . . ... ... .. . e 581,258
NON-OPERATING EXPENSE
34. Borrowed money repaid . . . ... ... e
35. Depreciationonrealestate . ......... ... . . . . 4,693
36. Lossonsaleofinvestments . . ......... ... . . e 13,076
37. Federal income tax Prior year 807  Current year 10,000 10,807
38. Premium collections transmitted to othercompanies . . . .............. ... .. ....... 176,388
39. Commissions paid agents for other companies . .. ........ ... ... .. .. ... ... .... 16,946
40. Decrease inledger liabilities . . . . ... ... e 23,928
A e e
42. Total non-operating expense (items 34 through 41) . . ... ... 245,838
43. Total disbursements (items 7,33 and 42) . . . . . ... 3,021,264
44. Balance - ledger assets, September 30th must agree with Line 17, Column 1, Page4 ................. 4,871,765
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ASSETS - September 30, 2024

10.

11.

12.

13.

14.

15.

16.

17.

Stocks

Bank Balances

3.1 Subject to check

3.2 On interest

Real estate

Cash in office

Unpaid premiums

6.1 Due before August1 . ...............
6.2 Due after August1..................
Reinsurance receivable on paid

losses

Accrued interest

Accrued rent due

Equipment and furniture

Automobiles . .. ....... .. .. ...
Cash surrender value of lifeins. . .. ........
Federal income tax recoverable . . .........

EDP Equipment & Software. . ............

Prepaid Reinsurance. . ..................

Bonds are amortized through:

See Accountant's Compilation Report.

(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)
$ 3625589 |% $ $ 3625589 % 3,750,930
1,391,257 1,155,078 2,546,335 2,713,734
(255,908) (255,908) 334,634
94,131 94,131 98,823
30 30 30
XXXXXXX XXXXXXX
13,960 13,960 22,016
3,822 3,822
XXXXXXX 37,120 37,120 34,486
XXXXXXX
XXXXXXX XXXXXXX
XXXXXXX XXXXXXX
101,000 101,000
16,666 16,666 20,000
438,234
$ 4871765|% 1,310,980 | § 101,000 | $ 6,081,745 |$ 7,412,887
9/30/2024
4




LIABILITIES - September 30, 2024

Current Year Prior Year
1. Unpaid claims (reported) ..................... $ 473,684
2. Unpaid claims (incurred but not reported) ........
3. Totalunpaidlosses .......................... 473,684
4. Less: reinsurance recoverable on unpaid losses . . . | 471,297
5. Netunpaidclaims . ....... .. e 2,387 62,116
6. Unpaid adjusting eXpenses . . ... ...t e 5,594 5,104
7. Ceded reinsurance balances payable .. .......... ... .. ... .. ... ... 10 70,715
8. Unpaid salaries and commisSioNS . . . . ...ttt 1,675 38,592
9. BOIroWed MONEY . . . ..ottt
10. Interestdue onborrowed money . ....... ... ...
11. Amounts withheld for the accountofothers . . . ........ ... .. ... ... ...... 62
12. Taxes payable: RealEstate ............. 2,820 1,710
Federal Income . ......... 900
Premium............... (4,010) 2,045
Other.................. (887) (1,378)
13. Otherunpaid eXpeNnsSes . . ... ..ottt e e 3,816 4,785
14. Premiums collected for other companies - notremitted ..................... 21,985 11,104
15. Premiumsreceivedinadvance .............. ... i 47,918 48,339
*16. Unearned premium reSEIVE . . . . .ottt e e ettt e e 1,243,793 1,090,918
1T e
18,
19. Total liabilities . . . ... .. ... 1,325,101 1,335,012
20, SUMIUS . . o ot 4,756,644 6,077,875
21. Total liabilitiesand surplus . . .. ... ... . . . . 6,081,745 7,412,887

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

*Method of calculation: 40% method

See Accountant's Compilation Report.




Clay Mutual Insurance Association
Policyholders' Surplus Reconciliation
For the Period Ended September 30, 2024

Policyholders' Surplus - January 1 $ 6,077,875
Additions:
Net Income (Loss) (1,312,219)
Non-Ledger Assets - End of Period 1,310,980
Non-Ledger Liabilities - Beginning of Period 1,284,699
Non-Admitted Assets - Beginning of Period 206
$ 1,283,666
Deductions
Non-Ledger Assets - Beginning of Period 1,205,181
Non-Ledger Liabilities - End of Period 1,298,716
Non-Admitted Assets - End of Period 101,000
$ 2,604,897
Policyholders' Surplus - September 30 $ 4,756,644

See Accountant's Compilation Report.



Kris E. Sterler, CPA PLC

PO Box 406 Phone: 712.348.2812
Harlan, Iowa 51537 E-mail: kris@sterlercpa.com

To Management and the Board of Directors
Clay Mutual Insurance Association
Spencet, Iowa 51301

Management is responsible for the accompanying financial statements of Clay Mutual Insurance
Association, which comprise the statements of assets and liabilities — statutory basis as of September
30, 2024 and December 31, 2023, and the related statement of income and disbursements — statutory
basis for the 2024 petiod then ended, included in the accompanying prescribed form in accordance
with the accounting practices prescribed or permitted by the Iowa Insurance Division. I have
petformed a compilation engagement in accordance with Statements on Standards for Accounting
and Review Setvices promulgated by the Accounting and Review Services Committee of the AICPA.
I did not audit ot review the financial statements included in the accompanying prescribed form nor
was I required to perform any procedures to verify the accuracy or completeness of the information
provided by management. Accordingly, I do not exptess an opinion, a conclusion, not provide any
form of assurance on these financial statements included in the accompanying prescribed form.

The presctibed form financial statements omit substantially all of the disclosures required by statutory
accounting principles. If the omitted disclosures were included in the financial statements, they might
mfluence the uset’s conclusions about the Association’s financial position and results of operations.
Accordingly, the financial statements are not designed for those who are not informed about such
matters.

The financial statements included in the accompanying prescribed form are presented in accordance
with the requirements of the Towa Insurance Division, and are not intended to be a presentation in
accordance with accounting principles generally accepted in the United States of America.

The supplementary ratio analysis information contained in the prescribed form is presented for
putposes of additional analysis and is not a required part of the basic financial statements. This
information is the responsibility of management. The supplementaty information was subject to my
compilation engagement. I have not audited or reviewed the supplementary information and do not
exptess an opinion, a conclusion, nor provide any assurance on such information.

This report is intended solely for the information and use of management and the board of ditectors
of Clay Mutual Insurance Association and the Iowa Insurance Division and is not intended to be and
should not be used by anyone other than these specified parties.

Ko & Mzlen, (PR PLL.

Kiuis E. Stetler, CPA PLC

Hatlan, Iowa
November 12, 2024
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		This Statement must be filed before November 15, with the Iowa Insurance Division

Donna Flamm: 

		1963 Bell Avenue, Suite 100, Des Moines, IA 50309-3738          
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				0036								Cindy Thompson
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				Clay Mutual Insurance Association

				County Mutual Name

				515 Grand Avenue, P.O. Box 467
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				Spencer, Iowa 51301

				City, State Zip Code



				712-262-2240

		Area Code and Telephone Number



				cthompson@claymutual.com

		E-Mail Address



		OFFICERS



		President		Adam Binder										Location  		Greenville, Iowa 51343

																City or Town and Zip Code



		Vice President  				John Hargens								Location  		Greenville, Iowa 51343

																City or Town and Zip Code



		Secretary  __________________________________		Cindy Thompson										Location  		Milford, Iowa 51351

																City or Town and Zip Code



		Treasurer  __________________________________		Cindy Thompson										Location  		Milford, Iowa 51351

																City or Town and Zip Code





		DIRECTORS



		NAME  										LOCATION: CITY OR TOWN								TERM EXPIRES     



		Frank Halverson										Linn Grove, Iowa 51033								2025
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		Cindy Thompson										Milford, Iowa 51351								2027















		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.
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				September 30, 2024

				 1.  Ledger Assets, December 31 of previous year, Total, column 1, page 4 . . . . . . . . . . . . . . . . . . . . .										$   6,207,912



						INCOME - INCREASES IN LEDGER ASSETS



						PREMIUMS

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

								Reinsurance		Per Risk		Net

						Direct		Premiums		Reinsurance		Premiums

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



				 2.  Fire . . . . . . . . . . . . . .		$   1,205,598		$     0		$   144,296		$   1,061,302

				 3.  Windstorm . . . . . . . . . .		1,184,789		0		144,296		1,040,493

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

				 5.  Totals   . . . . . . . . . . . 		$   2,390,387		$     0		$   288,592		$   2,101,795

				 6.  All reinsurance premiums ceded other than Per Risk								1,097,078		 

				 7.  Total net premiums and fees (line 5, col. 4 - line 6 = line 8)										$   1,004,717

				 8.  Interest received on bonds   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								86,362

				 9.  Increase in adjustment of bonds  				$   1,305		, less

				                          		$   21,647		decrease in adjustment of bonds  . . .				(20,342)

				10.  Dividends received   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								173,470

				11.  Interest received on bank deposits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								8,836

				12.  Other Interest   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								0

				13.  Profit on sale of investment   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								201,911

				14.  Rents received* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								18,500

				15.  Total income from investments (items  8 through 14)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 										$   468,737

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

				17.  Premiums collected for other companies (less refunds)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								211,663

				18.  Increase in ledger liabilities   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								0

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

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

				21.  Miscellaneous income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								0

				22.   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								0

				23.   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								0

				24.  Total (items 16 through 23) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 										$   211,663

				25.  Total income (items 5,15 and 24) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 										$   1,685,117

				26.  Total assets and income (item 1 plus item 25) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 										$   7,893,029







				            *Includes                                  .		$   6,000		 For association's occupancy of its own buildings





				2
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Page 3

				September 30, 2024																 

																				 

				1.				Amount brought forward from line 29 page 2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   7,893,029		 

								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 . . . . . . . . . . . . . . . . . . . . . ..		$   1,085,750		$     0		$     0		$   1,085,750				 

				3.				Windstorm . . . . . . . . . . . . . . . . 		1,108,418		0		0		1,108,418				 

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

				5.				Totals . . . . . . . . . . . . . . . . . . . . 		$   2,194,168		$     0		$     0		$   2,194,168				 

																				 

				6.				All reinsurance losses ceded other than Per Risk Losses								0		 		 

																				 

				7.				Total of all net losses (line 6, col.4 - line 7 = line 8) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .										$   2,194,168		 

								OPERATING EXPENSE												 

				8.				Loss Adjustment Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								120,323		 		 

				9.				Commissions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								142,559		 		 

				10.				Advertising . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								3,763		 		 

				11.				Boards, bureaus and associations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								9,731		 		 

				12.				Inspection and loss prevention . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								42		 		 

				13.				Salaries of officers. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								65,235		 		 

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

				15.				Salaries of office employees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								44,039		 		 

				16.				Employee welfare . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								30,855		 		 

				17.				Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								6,844		 		 

				18.				Directors' compensation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								3,150		 		 

				19.				Directors' expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								1,253		 		 

				20.				Rent and rent items . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								6,000		 		 

				21.				Equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								33,851		 		 

				22.				Printing, stationery and supplies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								1,157		 		 

				23.				Postage and telephone . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								25,033		 		 

				24.				Legal and auditing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								15,125		 		 

				25.				State insurance taxes March 1 . . . . . . . . . . . . . . . . 				2,044						 		 

								June 1		13,957		August 15		13,957		29,958

				26.				Insurance Division licenses and fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								10,528		 		 

				27.				Payroll taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								10,390		 		 

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

				29.				Real estate expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								17,069		 		 

				30.				Real estate taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								1,878		 		 

				31.				Interest on borrowed money . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								85		 		 

				32.				Miscellaneous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								(1,289)		 		 

						a		Annual Meeting Expense. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								0		 		 

						b		Donations/Contributions. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								300		 		 

						c		Travel & Travel Items. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								1,911		 		 

						d		Over and Short. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								1,468		 		 

				e				. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								0		 		 

				33.				Total operating expense (items 8 through 32) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 										$   581,258		 

								NON-OPERATING EXPENSE												 

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

				35.				Depreciation on real estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								4,693		 		 

				36.				Loss on sale of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								13,076		 		 

				37.				Federal income tax Prior year 		807		Current year		10,000		10,807		 		 

				38.				Premium collections transmitted to other companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								176,388		 		 

				39.				Commissions paid agents for other companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								16,946		 		 

				40.				Decrease in ledger liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								23,928		 		 

				41.				. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								0		 		 

				42.				Total non-operating expense (items 34 through 41) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 										$   245,838		 

				43.				Total disbursements (items 7, 33 and 42) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 										$   3,021,264		 

				44.				Balance - ledger assets, September 30th must agree with Line 17, Column 1, Page 4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 										$   4,871,765		 



				3
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Page 4

				ASSETS - September 30, 2024

										(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 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		$   3,625,589		$     0		$     0		$   3,625,589		$   3,750,930

				2.				Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		1,391,257		1,155,078		0		2,546,335		2,713,734

				3.				Bank Balances										 

								3.1 Subject to check . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		(255,908)		0		0		(255,908)		334,634

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

				4.				Real estate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		94,131		0		0		94,131		98,823

				5.				Cash in office . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		30		0		0		30		30

				6.				Unpaid premiums		 		 		 		 		 

								6.1 Due before August 1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		0		0		0		xxxxxxx		xxxxxxx

								6.2 Due after August 1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		0		13,960		0		13,960		22,016

				7.				Reinsurance receivable on paid		 		 		 				 

								losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  		0		3,822		0		3,822

				8.				Accrued interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		xxxxxxx		37,120		0		37,120		34,486

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

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

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

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

				13.				Federal income tax recoverable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		0		101,000		101,000		0		 

				14.				EDP Equipment & Software. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		16,666		0		0		16,666		20,000

				15.				Prepaid Reinsurance. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		0		0		0		0		438,234

				16.				. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		0		0		0		0		 

				17.				       Totals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 		$   4,871,765		$   1,310,980		$   101,000		$   6,081,745		$   7,412,887



								      Bonds are amortized through: 		9/30/24



				4



See Accountant's Compilation Report.		


Import PY Assets



Page 5

		LIABILITIES - September 30, 2024

														Current Year		Prior Year

		  1.  Unpaid claims (reported)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								$   473,684

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

		  3.  Total unpaid losses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 								473,684

		  4.  Less: reinsurance recoverable on unpaid losses . . . . . . . . . . . . . . . . . . . . 								471,297		0

		  5.  Net unpaid claims  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .												$   2,387		$   62,116

		  6.  Unpaid adjusting expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 												5,594		5,104

		  7.  Ceded reinsurance balances payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 												10		70,715

		  8.  Unpaid salaries and commissions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .												1,675		38,592

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

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

		 11.  Amounts withheld for the account of others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 												0		62

		 12.  Taxes payable: 								Real Estate  . . . . . . . . . . . . . . . . . . . 				2,820		1,710

										Federal Income . . . . . . . . . . . .				0		900

										Premium . . . . . . . . . . . . . . . . . . 				(4,010)		2,045

										Other . . . . . . . . . . . . . . . . . . . . . . . . . 				(887)		(1,378)

		 13.  Other unpaid expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . 												3,816		4,785

		 14.  Premiums collected for other companies - not remitted  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 												21,985		11,104

		 15.  Premiums received in advance  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .												47,918		48,339

		*16.  Unearned premium reserve . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .												1,243,793		1,090,918

		 17.   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 												0

		 18.   . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 												0

		 19.  Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .												$   1,325,101		$   1,335,012

		 20.  Surplus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 												$   4,756,644		$   6,077,875

		 21.  Total liabilities and surplus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 												$   6,081,745		$   7,412,887



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



		*Method of calculation:   40% method
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Ratio Analysis



		RATIO ANALYSIS







								As of 09/30/2024

		Line		Data



		1.0		Direct Premiums Written				2,390,387



		2.0		Net Premiums Written				1,004,717



		3.0		Reinsurance Ceded				1,385,670



		4.0		Direct Losses Paid				2,194,168



		5.0		Net Losses Paid				2,194,168



		6.0		Loss Adjustment Expenses				120,323



		7.0		Other Underwriting Expenses				460,935



		8.0		Total Expenses				3,021,264



		9.0		Net Investment Income				455,661



		10.0		Policyholder's Surplus, 09/30/2024				4,756,644



		11.0		Cash and Investments, 1/1/2024				6,898,151



		12.0		Cash and Investments, 09/30/2024				6,010,177



				Ratios

		13.0		Direct 'Premium Written to Surplus (L1/L10)				50.3%



		14.0		Net Premium Written to Surplus				21.1%



		15.0		Change in Direct Premiums Written, Mid Year:

				2024				16.30%

				2023				3.38%

				2022				0.19%

				2021				5.54%



		16.0		Commissions to Net Premiums				14.2%



		17.0		Loss and LAE Ratio (To Written) [(L4+L5)/L2 ]				230.4%



		18.0		Underwriting Expense (To Written) (L7/L2)				45.9%								



		19.0		Combined Ratio (L16 +L17)				276.2%								



		20.0		Reinsurance Ratio (L3/L1)				58.0%								



		21.0		Total Expense Ratio (L8/L2)				300.7%								



		22.0		Liquidity Ratio				22.0%



		23.0		Reinsurance Cost to Surplus				29.1%



		24.0		Reinsurance Recoverable to Surplus				0.1%



		25.0		Investment Return (L9/L12)				6.6%								



								Total as of 09/30/2024				Surplus				Investments

		26.0		Bonds as % of:				3,625,589				76.2%				60.3%

				Preferred and Common Stock as % of:				2,546,335				53.5%				42.4%

				Bank Balances as % of:				(255,908)				-5.4%				-4.3%

				Real Estate as % of:				94,131				2.0%				1.6%

				Cash as % of:				30				0.0%				0.0%



				Surplus				4,756,644

				Total Investments				6,010,177



								Composition of Direct Losses								Composition of Direct Premium

		27.0		Fire				1,085,750				49.5%				1,205,598				50.4%

				Windstorm				1,108,418				50.5%				1,184,789				49.6%

				Other				- 0				0.0%				- 0				0.0%

				Total Losses				2,194,168				100.0%				2,390,387				100.0%















See Accountant's Compilation Report.		






