December 31, 2025 - Annual Statement

Towa Company Number: 0135

German Farmers Mutual Insurance Association

Bruce Koerselman
116 N MAIN AVE
SIOUX CENTER IA 51250
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DECEMBER 31, 2025

Ledger Assets, December 31 of previous year, Total, column 1, page 4 ...t cieieeeieeeee e $3,168,565
INCOME - INCREASES IN LEDGER ASSETS
PREMIUMS
(1) 2) 3) (4)
Reinsurance Per Risk Net
Direct Premiums Reinsurance Premiums
Premium Assumed Premiums Ceded (1+2-3=4)

Fire $ 2,546,692 $0 $0 2,546,692
Windstorm 2,001,661 0 0 2,001,661
Other 0 0 0 0
Totals $ 4,548,353 $0 $0 4,548,353
All reinsurance premiums ceded other than Per Risk 3,854,593
Total net premiums and fees (line 5, col. 4 - line 6 = line 7) $ 693,760
Interest received on bonds 56,894
Increase in adjustment of bonds $ 650 , less

$ 11,759 decrease in adjustment of bonds (11,109)
Dividends received 76,403
Interest received on bank deposits (schedule C-2, column 7) 0
Other interest 0
Profit on sale of investment 7,906
Rents received* 16,200
Total income from investments (items 8 through 14) $ 146,294
Borrowed money 0
Premiums collected for other companies (less refunds) 0
Increase in ledger liabilities 13,349
"Overwrite Fees" received 13,230
Federal income tax refund 0
Gain on Sale of Fixed Asset 9,500
Crop Hail Contingency Commission
Total (items 16 through 22) $ 36,079
Total income (items 7, 15, and 23) $ 876,133
Total assets and income (item 1 plus item 24) $ 4,044,698

*Includes $1,200 for association's occupancy of its own buildings

See Independent Accountant's Compilation Report. 2
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DECEMBER 31, 2025
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Amount brought forward from line 29, page 2 $4,044,698
DISBURSEMENTS - DECREASES IN LEDGER ASSETS
(1) (2) 3) (4)
Per Risk
Direct Reinsurance Reinsurance Net Losses Paid
Losses Assumed Losses Ceded (1+2-3=4)
Fire $ 338,959 $0 $019% 338,959
Windstorm 2,546,059 0 0 2,546,059
Other (Sch G) 0 0 0
Totals $ 2,885,018 $0 $0 (% 2,885,018
All reinsurance losses ceded other than Per Risk Losses 2,592,317
Net losses (line 6, col. 4 - line 7 = line 8) $ 292,701
OPERATING EXPENSE

Loss Adjustment Expenses 89,718
Commissions (712,768)
Advertising 4,269
Boards, bureaus and associations 14,914
Inspection and loss prevention 2,871
Salaries of officers 0
Expenses of officers 180
Salaries of office employees 0
Employee welfare 8,862
Insurance 6,336
Directors' compensation 13,839
Directors' expenses 0
Rent and rent items 1,330
Equipment 9,554
Printing, stationery and supplies 5,019
Postage and telephone 5,800
Legal and auditing 38,685
State insurance taxes March 1 6,520

June 1 16,278 August 15 16,278 39,076
Insurance Division licenses and fees 1,236
Payroll taxes 0
All other taxes (excluding Federal income) 142
Real estate expenses 9,461
Real estate taxes 10,053
Interest on borrowed money 0
Miscellaneous 3,267
a. Travel 793
b. Data processing 27,988
c. Meals and entertainment 3,328
d. Management fee 9,291
e. Donations 5,346
Administration Expense 496,514
Total operating expense (items 9 through34) $ 95,104

NON-OPERATING EXPENSE

Borrowed money repaid 0
Depreciation on real estate 4,648
Loss on sale of investments 1,842
Federal income tax Prior year 0 Current year 0 0
Premium collections transmitted to other companies 0
Commission paid agents for other companies 0
Decrease in ledger liabilities 0
Total non-operating expense (items 36 through 43) $ 6,490
Total disbursements (items 8, 35 and 44) $ 394,295
Balance - ledger assets, December 31st must agree with Line 22, Column 1, Page 4 $ 3,650,403

See Independent Accountant's Compilation Report.
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ASSETS - DECEMBER 31, 2025

Bonds (schedule A - part 1)

Stocks (schedule A - part 2)

Bank Balances
3.1 Check (C-1)
3.2 Interest Bearing (C-2)

Real estate (schedule F)

Cash in office

Unpaid Premiums
6.1 Due before November 1

6.2 Due after November 1

Reinsurance receivable on paid
losses

Accrued interest

Accrued rent due

Equipment and furniture
Automobiles

Cash surrender value of life ins
Federal income tax recoverable

Electronic data
processing equipment

Overwrite fee receivable
Ceding Commission Receivable

Totals

M @) (3) 4) ®)
Non-admitted Assets 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)
$ 2,093,094 | $ 0]% 0]$ 2,093,094 | $ 1,860,321
972,044 50,355 0 1,022,399 1,084,203
435,898 435,898 98,028
0 0 0
123,742 45,195 78,547 82,371
0 0 0
3,486 3,486 0 0
57,787 0 57,787 19,860
0 0 0 0
16,653 16,653 16,085
0 0
0 0 0 0
25,625 25,625 0 0
0 0 0
0 0 0 0
0 0 0 0
0 1,038 0 1,038 1,062
0 572,229 0 572,229 0
$ 3,650,403 | $ 701,548 | $ 74,306 | $ 4277645 $ 3,161,930
4

See Independent Accountant's Compilation Report.




LIABILITIES - DECEMBER 31, 2025

Current Year Prior Year
1. Unpaid claims (reported) $ 630,300
2. Unpaid claims (incurred but not reported) 20,000
3. Total unpaid losses 650,300
4. Less: reinsurance recoverable on unpaid losses 641,800
5. Net unpaid claims 8,500 76,000
6. Unpaid adjusting expenses - 4,800
7. Ceded reinsurance balances payable - 153,900
8. Unpaid salaries and commissions 55,215 39,411
9. Borrowed money - -
10. Interest due on borrowed money - -
11.  Amounts withheld for the account of others - -
12. Taxes payable: Real estate 9,876 10,230
Federal income - -
Premium 10,653 6,520
Other - -
13. Other unpaid expenses 2,087 2,997
14. Premiums collected for other companies - not remitted 15,013 12,450
15.  Premiums received in advance 98,689 50,395
*16. Unearned premium reserve 1,634,939 1,188,033
17. Service Fees and Employee Benefits Payable - -
18. Due to Reinsurance Companies 105,845 -
19. Total liabilities 1,940,817 1,544,736
20. Surplus 2,336,828 1,617,194
21. Total liabilities and surplus 4,277,645 3,161,930

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

* Method of calculation: Actual; Daily Pro-Rata

See Independent Accountant's Compilation Report. 5




HISTORICAL INFORMATION

2025 2024 2023 2022 2021
Gross Premium
Fire 2,546,692 1,878,592 1,454,632 1,366,171 1,295,932
Windstorm 2,001,661 1,464,720 1,155,117 1,082,334 1,023,322
Other 0 0 0 0 0
Total Direct Premiums 4,548,353 3,343,312 2,609,749 2,448,505 2,319,254
Net Premiums Written
Fire 2,546,692 1,874,367 1,448,364 1,365,546 1,294,100
Windstorm 2,001,661 1,460,494 1,148,850 1,081,709 1,021,490
Other 0 0 0 0 0
Total Direct Premiums 4,548,353 3,334,861 2,597,214 2,447,255 2,315,590
Total Net of Reinsurance 693,760 1,760,324 1,819,865 1,742,218 1,637,294
Gross Losses Paid
Fire 338,959 730,075 248,709 1,096,831 329,304
Windstorm 2,546,059 379,394 1,038,424 1,194,411 1,010,462
Other 0 0 0 0 0
Total 2,885,018 1,109,469 1,287,133 2,291,242 1,339,766
Net Losses Paid
Fire 338,959 730,075 248,709 1,096,831 329,304
Windstorm 2,546,059 379,394 1,038,424 1,194,411 1,010,462
Other 0 0 0 0 0
Total 2,885,018 1,109,469 1,287,133 2,291,242 1,339,766
Total Net of Reinsurance 292,701 1,105,049 1,399,725 1,271,387 1,101,772
Loss Percentage (Direct)
Fire Losses/Fire Prem 13.3% 38.9% 17.1% 80.3% 25.4%
Windstorm Losses/Windstorm Prem 127.2% 25.9% 89.9% 110.4% 98.7%
Other Losses"/"Other Premiums 0.0% 0.0% 0.0% 0.0% 0.0%
Total Losses/Total Prem 63.4% 33.2% 49.3% 93.6% 57.8%
Loss Percentage (Net)
Fire Losses/Fire Prem 13.3% 39.0% 17.2% 80.3% 25.4%
Windstorm Losses/Windstorm Prem 127.2% 26.0% 90.4% 110.4% 98.9%
Other Losses"/"Other Premiums 0.0% 0.0% 0.0% 0.0% 0.0%
Total Losses/Total Prem 63.4% 33.3% 49.6% 93.6% 57.9%
Net Losses/Net Premiums 42.2% 62.8% 76.9% 73.0% 67.3%
Balance Sheet Items
Total Admitted Assets 4,277,645 3,161,930 3,594,818 3,840,486 4,213,979
Liabilities 1,940,817 1,544,736 1,789,002 1,382,609 1,366,997
Surplus 2,336,828 1,617,194 1,805,816 2,457,877 2,846,982
Bonds 2,093,094 1,860,321 1,787,498 2,140,388 2,448,328
Stocks 1,022,399 1,084,203 1,373,505 1,225,416 1,390,519
Real Estate 78,547 82,371 86,278 90,387 101,839
Unpaid Premium (line 6.1) 0 0 0 0 0
Unpaid Premium (line 6.2) 57,787 19,860 15,545 7,405 9,231
Unearned Premium 1,634,939 1,188,033 941,364 859,115 804,234
Balance Sheet Percentages
Bonds/Admitted Assets 48.9% 58.8% 49.7% 55.7% 58.1%
Stocks/Admitted Assets 23.9% 34.3% 38.2% 31.9% 33.0%
Real Estate/Admitted Assets 1.8% 2.6% 2.4% 2.4% 2.4%
Unpaid Prem (line 6.2)/Admitted Assets 1.4% 0.6% 0.4% 0.2% 0.2%
Income/Disbursement ltems
Total Income 876,133 2,093,331 1,979,141 2,157,225 2,087,616
Total Disbursements 394,295 2,429,763 2,337,643 2,178,372 1,984,574
Operating Expense 95,104 961,268 925,205 864,484 864,300
Commissions (712,768) 442,387 396,517 366,896 347,081
Investment Income 146,294 309,171 115,154 219,497 284,476
Salaries (lines 14-17) 9,042 229,245 220,063 209,431 204,839
Other
Gross Risk in Force 815,431,705 674,487,933 654,085,501 619,937,741 566,631,829
Number of Policies 1,235 1,110 1,161 1,177 1,204
Operating Expense/Net Premium 21% 28.8% 35.6% 35.3% 37.3%

See Independent Accountant's Compilation Report. 16
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		This Statement must be filed before March 1, 2026 with the Iowa Insurance Division

		1963 Bell Ave, Suite 100 Des Moines, IA 50315



		ANNUAL STATEMENT

		FOR THE YEAR ENDED

		December 31, 2025

		OF THE



				135								Jason Moeller

				County Mutual Number								Manager (or Secretary)

				GERMAN FARMERS MUTUAL INSURANCE ASSOCIATION

				County Mutual Name

				116 N. MAIN AVENUE

				Address

				SIOUX CENTER, IA  51250

				City, State Zip Code



				712-722-2571

		Telephone Number



				jason@germanfarmers.com

				E-Mail Address



		OFFICERS



		President		Jason B. Moeller										Location		Sioux Center, IA  51250

																City or Town and Zip Code



		Vice President  				Bruce Koerselman								Location		Le Mars, IA  51031

																City or Town and Zip Code



		Secretary  __________________________________		Bruce Koerselman										Location		Le Mars, IA  51031

																City or Town and Zip Code



		Treasurer  __________________________________		Jason B. Moeller										Location		Sioux Center, IA  51250

																City or Town and Zip Code



		DIRECTORS



		NAME  										LOCATION: CITY OR TOWN								TERM EXPIRES     



		David Borchers										Akron, IA 51001								2026

		TJ Tapper										Akron, IA 51001								2026

		Fred Morse										Margaretville, NY 12455								2026

		Greg Cooper										Mongaup Valley, NY 12762								2026

		Catherine Coombe										Gramhamsville, NY 12740								2026

		Alan Lewis										Newburgh, NY 12455								2026

		Katherine Buckley										Valatie, NY 12184								2026

		Marc Baez										Monticello, NY 12701								2026

		Elizabeth Dolan										Hudson, NY 12534								2026



		Sam Chase										Little Rock, IA 51243								2027

		Stacia Van Berkel										George, IA 51237								2027



		Jeff Eilts										Ireton, IA 51027								2028

		Jerry Muilenburg										Orange City, IA 51041								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. 





















		(Signature)												(Signature)





		Jason B. Moeller										Bruce Koerselman

		          (Printed Name President)                                                                         										(Printed Name Secretary)





		Subscribed and sworn to before me this ____________ day of _______________, 2026





		(Notary Public Signature)



mailto:jason@germanfarmers.com
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		DECEMBER 31, 2025



		 1.		Ledger Assets, December 31 of previous year, Total, column 1, page 4....................................								.		$3,168,565



						           INCOME - INCREASES IN LEDGER ASSETS



						PREMIUMS

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

								Reinsurance		Per Risk		Net

						Direct		Premiums		Reinsurance		Premiums

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



		 2.		Fire		$   2,546,692		$0		$0		$   2,546,692

		 3.		Windstorm		2,001,661		0		0		2,001,661

		 4.		Other		0		0		0		0

		 5.		Totals		$   4,548,353		$0		$0		$   4,548,353

		 6.		All reinsurance premiums ceded other than Per Risk								3,854,593

		 7.		Total net premiums and fees (line 5, col. 4 - line 6 = line 7)										$   693,760

		 8.		Interest received on bonds								56,894

		 9.		Increase in adjustment of bonds         				$   650		, less

						$   11,759		decrease in adjustment of bonds				(11,109)

		 10.		Dividends received								76,403

		 11.		Interest received on bank deposits (schedule C-2, column 7)								0

		 12.		Other interest								0

		 13.		Profit on sale of investment								7,906

		 14.		Rents received*								16,200

		 15.		Total income from investments (items 8 through 14)										$   146,294

		 16.		Borrowed money								0

		 17. 		Premiums collected for other companies (less refunds)								0

		 18.		Increase in ledger liabilities								13,349

		 19.		"Overwrite Fees" received								13,230

		 20.		Federal income tax refund								0

		 21. 		Gain on Sale of Fixed Asset								9,500

		 22.		Crop Hail Contingency Commission

		 23.		Total (items 16 through 22)										$   36,079

		 24.		Total income (items 7, 15, and 23)										$   876,133

		 25.		Total assets and income (item 1 plus item 24)										$   4,044,698



				*Includes $1,200  for association's occupancy of its own buildings





See Independent Accountant's Compilation Report. 	2	
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		DECEMBER 31, 2025



		 1.		Amount brought forward from line 29, page 2										$4,044,698

				DISBURSEMENTS - DECREASES IN LEDGER ASSETS

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

										Per Risk

						Direct		Reinsurance		Reinsurance		Net Losses Paid

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

		 2.		Fire		$   338,959		$0		$0		$   338,959

		 3.		Windstorm		2,546,059		0		0		2,546,059

		 4.		Other (Sch G)				0		0		0

		 5.		Totals		$   2,885,018		$0		$0		$   2,885,018



		 6.		All reinsurance losses ceded other than Per Risk Losses								2,592,317



		 7.		Net losses (line 6, col. 4 - line 7 = line 8)										$   292,701

				OPERATING EXPENSE

		 8.		Loss Adjustment Expenses								89,718

		 9.		Commissions								(712,768)

		 10.		Advertising								4,269

		 11.		Boards, bureaus and associations								14,914

		 12.		Inspection and loss prevention								2,871

		 13.		Salaries of officers								0

		 14.		Expenses of officers								180

		 15.		Salaries of office employees								0

		 16.		Employee welfare								8,862

		 17.		Insurance								6,336

		 18.		Directors' compensation								13,839

		 19.		Directors' expenses								0

		 20.		Rent and rent items								1,330

		 21. 		Equipment								9,554

		 22.		Printing, stationery and supplies								5,019

		 23.		Postage and telephone								5,800

		 24.		Legal and auditing								38,685

		 25.		State insurance taxes		March 1		6,520

				June 1		16,278		August 15		16,278		39,076

		 26.		Insurance Division licenses and fees								1,236

		 27.		Payroll taxes								0

		 28.		All other taxes (excluding Federal income)								142

		 29.		Real estate expenses								9,461

		 30.		Real estate taxes								10,053

		 31. 		Interest on borrowed money								0

		 32.		Miscellaneous								3,267

				a. Travel								793

				b. Data processing								27,988

				c. Meals and entertainment								3,328

				d. Management fee 								9,291

				e. Donations								5,346

		 33.		Administration Expense								496,514

		 34.		Total operating expense (items 9 through 34)								.		$   95,104

						     NON-OPERATING EXPENSE

		 35.		Borrowed money repaid								0

		 36.		Depreciation on real estate								4,648

		 37.		Loss on sale of investments								1,842

		 38.		Federal income tax Prior year		0		Current year		0		0

		 39.		Premium collections transmitted to other companies								0

		 40.		Commission paid agents for other companies								0

		 41.		Decrease in ledger liabilities								0

		 42.										

		 43.		Total non-operating expense (items 36 through 43)										$   6,490

		 44.		Total disbursements (items 8, 35 and 44)										$   394,295

		 45.		Balance - ledger assets, December 31st must agree with Line 22, Column 1, Page 4										$   3,650,403
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Page 4

		ASSETS - DECEMBER 31, 2025

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

												Non-admitted Assets		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 (schedule A - part 1)				$   2,093,094		$   0		$   0		$   2,093,094		$   1,860,321



		 2.		Stocks (schedule A - part 2)				972,044		50,355		0		1,022,399		1,084,203



		 3.		Bank Balances

				3.1 Check (C-1)				435,898						435,898		98,028

				3.2 Interest Bearing (C-2)				0						0		0



		 4.		Real estate (schedule F)				123,742				45,195		78,547		82,371



		 5.		Cash in office				0						0		0



		 6.		Unpaid Premiums

				6.1 Due before November 1				0		3,486		3,486		0		0

				6.2 Due after November 1				0		57,787		0		57,787		19,860



		 7.		Reinsurance receivable on paid

				losses				0		0				0		0



		 8.		Accrued interest						16,653				16,653		16,085



		 9.		Accrued rent due										0		0



		10.		Equipment and furniture				0				0		0		0



		11.		Automobiles				25,625				25,625		0		0



		12.		Cash surrender value of life ins				0						0		0



		13.		Federal income tax recoverable						0		0		0		0



		14.		Electronic data

				processing equipment				0				0		0		0



		15.		Overwrite fee receivable				0		1,038		0		1,038		1,062



		16.		Ceding Commission Receivable				0		572,229		0		572,229		0



		17.		       Totals				$   3,650,403		$   701,548		$   74,306		$   4,277,645		$   3,161,930
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Page 5

		LIABILITIES - DECEMBER 31, 2025

												Current Year		Prior Year

		 1.		Unpaid claims (reported)						$   630,300

		 2.		Unpaid claims (incurred but not reported)						20,000

		 3.		Total unpaid losses						650,300

		 4.		Less: reinsurance recoverable on unpaid losses						641,800

		 5.		Net unpaid claims								$   8,500		$   76,000

		 6.		Unpaid adjusting expenses								- 0		4,800

		 7.		Ceded reinsurance balances payable								- 0		153,900

		 8.		Unpaid salaries and commissions								55,215		39,411

		 9.		Borrowed money								- 0		- 0

		10.		Interest due on borrowed money								- 0		- 0

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

		12.		Taxes payable:		Real estate						9,876		10,230

						Federal income						- 0		- 0

						Premium						10,653		6,520

						Other						- 0		- 0

		13.		Other unpaid expenses								2,087		2,997

		14.		Premiums collected for other companies - not remitted 								15,013		12,450

		15.		Premiums received in advance								98,689		50,395

		*16.		Unearned premium reserve								1,634,939		1,188,033

		17.		Service Fees and Employee Benefits Payable								- 0		- 0

		18.		Due to Reinsurance Companies								105,845		- 0

		19.		Total liabilities								$   1,940,817		$   1,544,736

		20.		Surplus								$   2,336,828		$   1,617,194

		21.		Total liabilities and surplus								$   4,277,645		$   3,161,930

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





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

						GERMAN FARMERS MUTUAL INSURANCE ASSOCIATION

						RECONCILIATION OF POLICYHOLDERS' SURPLUS

						FOR THE YEAR ENDED DECEMBER 31, 2025







				POLICYHOLDERS' SURPLUS - Beginning				$   1,617,194





				Additions

						Net Income		469,058

						Non-Ledger Assets - End of Year		701,548

						Non-Ledger Liabilities at Beginning of Year

						    Charged to Current Year Operations		307,754

						Assets Not Admitted - Beginning of Year		48,522

						Unearned Premium - Beginning of Year		1,188,033

						Accrued Interest - Beginning of Year		16,085

								$   2,731,000





				Deductions

						Non-Ledger Assets - Beginning of Year		41,887

						Non-Ledger Liabilities at End of Year Not

						    Charged to Current Year Operations		243,581

						Assets Not Admitted - End of Year		74,306

						Unearned Premium - End of Year		1,634,939

						Accrued Interest - End of Year		16,653



								$   2,011,366



				POLICYHOLDERS' SURPLUS - Ending				$   2,336,828









&"Times New Roman,Regular"&11See Independent Accountant's Compilation Report.		




A Pt 1

				* Insert Date & Initial Letters of Months in which interest is payable.						SCHEDULE A - Part 1

				Showing all BONDS owned December 31, of 2025

				(1)				(2)		(3)		(4)		(5)		(6)		(7)		(8)		(9)		(10)		(11)		(12)		(13)		(14)		(15)		(16)

								INTEREST				DATE OF														INTEREST				Increase		Decrease				Issuer Credit Obligation

								Rate		*		Maturity				Option		Statement 		Book		Par		Actual		Gross Amt.		Accrued		In Book Value				Date

				CUSIP #		DESCRIPTION		of		Day/Mo.		Year		Mo.		Year		Value		Value		Value		Cost		Received		Dec. 31		During Year				Acquired		Y/N



				MUNICIPAL BONDS:



				058138-CK-2		Baldwin Mich Cmnty Schs Unltd GO Bld		5.00%		1/MN		2038		5		2029		54,318		54,318		50,000		54,489		1,549		417		- 0		170		2025		Y

				058508-KY-7		Call St Univ Ind 4%		4.00%		1/JJ		2036		7		2028		54,369		54,369		50,000		59,823		2,000		1,000		- 0		1,209		2021		Y

				187720-YL-5		Clinton IA GO Cap 2%		2.00%		1/JD		2034		6		2027		50,000		50,000		50,000		50,000		1,000		83		- 0		- 0		2020		Y

				240297-JU-6		De Forest WI GO Ref Bds		3.13%		1/MS		2035		9		2026		49,546		49,546		50,000		49,544		- 0		521		2		- 0		2025		Y

				245685-ML-3		Delano MN Indpt Sch Dist 879		3.00%		1/FA		2032		2		2030		48,240		48,240		50,000		46,243		1,500		625		254		- 0		2016		Y

				247627-JP-8		Delta-Eaton Sch Bldg 2.125%		2.13%		15/JJ		2035		7				49,992		49,992		50,000		49,988		1,063		490		1		- 0		2020		Y

				259345-QY-5		Douglas Cnty Neb Sch Dist NO		5.00%		15/JD		2038		12		2026		53,692		53,692		50,000		53,825		2,500		111		- 0		133		2025		Y

				278445-HP-9		Eau Claire WI Area Sch Dist		3.00%		1/AO		2031		4		2030		50,000		50,000		50,000		50,000		1,500		375		- 0		- 0		2017		Y

				287497-W6-4		Elkhart IN Cmnty Schs 2.125%		2.13%		15/JJ		2036		7		2025		49,795		49,795		50,000		49,706		1,063		490		17		- 0		2020		Y

				344461-JC-3		Fond Du Lac WI Ser B Ref 3		3.13%		1/MS		2028		3		2027		40,000		40,000		40,000		40,428		1,250		417		- 0		7		2015		Y

				374100-KX-2		Germantown WI Sch Dist Bldg & Impt		3.38%		1/AO		2033		4		2033		50,051		50,051		50,000		50,365		1,688		422		- 0		41		2017		Y

				380270-VZ-8		Goddard KS Gen Oblig Bds		4.00%		1/AO		2040		10		2026		51,193		51,193		50,000		51,201		- 0		200		- 0		8		2025		Y

				394479-AL-3		Greene Cnty IA CSD 3.25% 6/1/35		3.25%		1/JD		2035		6		2029		58,939		58,939		60,000		58,350		1,950		163		94		- 0		2019		Y

				414834-UE-9		Harrisburg SD ISD 4% 8/1/36		4.00%		1/FA		2036		8		2028		53,862		53,862		50,000		59,715		2,000		833		- 0		1,035		2020		Y

				48507T-HJ-5		Kansas City MO San Swr Sys 4% 1/1/37		4.00%		1/JJ		2037		1		2029		51,844		51,844		50,000		57,156		2,000		1,000		- 0		893		2019		Y

				494619-FH-7		King & Pierce Cnty WA SD 4% 12/1/37		4.00%		1/JD		2037		12		2028		54,046		54,046		50,000		59,616		2,000		167		- 0		987		2020		Y

				499692-CU-3		Knoxville Iowa Cmnty Sch 3%		3.00%		1/JD		2034		6		2029		51,508		51,508		50,000		54,698		1,500		125		- 0		606		2020		Y

				565250-RC-3		Maple Lake Minn GO Impt Bnds		4.00%		1/FA		2039		2		2029		49,006		49,006		50,000		48,967		1,000		833		39		- 0		2025		Y

				567430-SJ-3		Maricopa Cnty AZ Uni Sch Dist		4.00%		1/JJ		2039		7				51,078		51,078		50,000		51,094		- 0		1,000		- 0		15		2025		Y

				59024P-EU-2		Merrillville IN Gen Obl Bds		5.00%		30/JD		2033		6		2024		55,937		55,937		50,000		55,973		- 0		90		- 0		36		2025		Y

				603850-GE-2		Minnehaha Cnty SD Cops Ref Ser A		4.00%		1/JD		2027		12				50,380		50,380		50,000		55,567		2,000		167		- 0		- 0		2015		Y











				MUNICIPAL BONDS (Continued):

				606691-CL-5		Mitchellville IA Gen Oblig		5.00%		15/JD		2036		6		2033		55,871		55,871		50,000		55,911		- 0		299		- 0		40		2025		Y

				650519-CF-6		Newark Ohio Wtr Rev Sys Bds 2019		5.00%		1/JD		2044		12		2026		51,833		51,833		50,000		60,398		2,500		208		- 0		1,981		2021		Y

				652827-GR-1		Newton IA Cmnty Sch Dist 3.125% 6/1/31		3.13%		1/JD		2031		6		2026		49,984		49,984		50,000		49,964		1,563		130		3		- 0		2018		Y

				676306-DZ-3		Ogden City Utah Swr & Wtr Rev		3.00%		15/JD		2038		6		2026		50,271		50,271		50,000		52,999		1,500		67		- 0		589		2021		Y

				687635-DH-2		Ssage Cnty Kans GO Ref 3 %		3.00%		1/MS		2034		9		2028		52,488		52,488		50,000		56,528		1,500		500		- 0		915		2021		Y

				713176-5K-7		Peoria IL Ref Ser B		3.00%		1/JJ		2027		1		2024		50,000		50,000		50,000		50,188		1,500		750		- 0		- 0		2015		Y

				745763-LX-8		Pulaski WI Cmnty Sch Dist		4.00%		1/MS		2038		3		2030		53,906		53,906		55,000		53,860		1,100		733		46		- 0		2025		Y

				772358-CP-0		Rock Island Cnty IL Pub Bldg Co		3.13%		1/JD		2029		12		2026		39,455		39,455		40,000		38,446		1,250		104		127		- 0		2016		Y

				792895-5A-8		St Paul MN Indpt Sch 2%		2.00%		1/FA		2037		2		2030		100,586		100,586		100,000		101,189		2,000		833		- 0		137		2021		Y

				803770-RP-3		Sarpy Cnty Neb Sch Dist 3%		3.00%		15/JD		2039		12		2025		50,000		50,000		50,000		54,371		1,500		67		- 0		888		2021		Y

				829438-HK-9		Sioux Center IA CSD 3% 5/1/30		3.00%		1/MN		2030		5		2026		50,131		50,131		50,000		52,465		1,500		250		- 0		391		2019		Y

				857536-L4-6		St Univ IA Rev Util 3% 11/1/29		3.00%		1/MN		2029		11		2026		50,000		50,000		50,000		49,999		1,500		250		- 0		- 0		2018		Y

				942833-XQ-2		Waukee IA Cmnty Sch Dist Go Sch B		3.25%		1/JD		2034		6		2026		50,004		50,004		50,000		50,006		- 0		135		- 0		1		2025		Y

				952718-K4-5		West Fargo ND BAM TCRS 3% 5/1/33		3.00%		1/MN		2033		5		2026		60,173		60,173		60,000		63,113		1,800		300		- 0		514		2019		Y

				967245-PD-7		Wichita Kans GO Bds 822 3.25%		3.25%		1/JD		2037		6		2027		51,552		51,552		50,000		56,733		1,625		135		- 0		1,082		2021		Y

				97705M-RR-8		Wisconsin St GO Bnds		4.00%		1/MN		2040		5		2028		49,292		49,292		50,000		49,271		2,000		333		22		- 0		2025		Y

				97705M-WN-1		Wisconsin St GO Bds		4.00%		1/MN		2039		5				49,750		49,750		50,000		49,743		1,000		333		7		- 0		2025		Y

				97712D-PP-5		WI St Hlth & Edl Med Clg 3% 12/1/32		3.00%		1/JD		2032		12		2026		50,000		50,000		50,000		49,999		1,500		125		- 0		- 0		2019		Y

				982696-QW-9		Wyandotte Cnty KS Uni Sch Dist		4.00%		1/MS		2034		9		2026		50,000		50,000		50,000		49,998		2,000		667		- 0		- 0		2016		Y















				Totals														2,093,094		2,093,094		2,055,000		2,151,918		54,899		15,749		612		11,678				0
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A Pt 2

								SCHEDULE A - Part 2

				Showing all PREFERRED stocks owned December 31, of 2025

				(1)				(2)		(3)		(4)		(5)		(6)		(7)		(8)		(9)		(10)

														Rate Used						Increase		Decrease

								No. of 		Par		Book		to Obtain		Market		Dividends		In book value				Year

				CUSIP #		 DESCRIPTION		Shares		Value		Value		Market Value		Value		Received		during year				Acquired



						NONE































				Totals								0				0		0		0		0

												Enter on				Enter on		Enter on						 

												Line 2				Line 2		Line 11						 

												Column 1				Column 4		Page 2						 
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A Pt 2a

								SCHEDULE A - Part 2a

				Showing all COMMON stocks owned December 31, of 2025

				(1)				(2)		(3)		(4)		(5)		(6)		(7)		(8)		(9)		(10)		(11)

														Rate Used						Increase		Decrease

								No. of 		Par		Book		to Obtain		Market		Dividends		In book value				Date		Accrued

				CUSIP #		DESCRIPTION		Shares		Value		Value		Market Value		Value		Received		during year				Acquired		Dividends



				COMMON STOCK:

				111111-10-0		Cooperative Gas & Oil		1.00				50		50.00		50		121						2013

				62989*-10-5		NAMICO		30.00				1,500		413.90		12,417		- 0						1987

				656568-50-8		Nortel Networks Corp		14.00				- 0		- 0		- 0		- 0						2008



				MUTUAL FUNDS:

				023375-82-7		AMCAP Fd Inc Shs Cl F-2		2,721.26				120,252		46.88		127,573		10,252						Various

				29875E-10-0		Europacific Growth Fd American		1,080.33				59,104		60.35		65,198		8,104						Various

				33737J-18-2		First Trust ETF Alphadex		1,300.00				35,034		27.35		35,555		272						Various

				33741X-10-2		FIRST TR EXCHANGE-TRADED FD VI		1,800.00				69,444		38.32		68,976		235						Various

				464287-16-8		iShares TR DJ Select Dividend		575.00				75,015		141.14		81,156		2,959						Various

				464287-59-8		iShares Russell 1000 Value		405.00				74,629		210.34		85,188		1,441						Various

				4812C0-53-0		JP Morgan Large Cap Growth Fund		1,500.89				122,637		81.8		122,772		12,637						Various

				74253Q-74-7		Principal Midcap Blend		1,310.61				59,085		42.81		56,107		3,085						Various

				89354D-77-5		Transamerica Mid Cap Value Opportunities		4,719.25				52,885		9.93		46,862		8,201						Various

				921909-76-8		Vanguard Total International Stock Index Fd		865.00				50,879		75.44		65,256		2,075						Various

				939330-82-5		American Wash Cl F-2 Shs		1,252.90				77,792		65.09		81,551		7,792						Various























				OTHER SECURITIES:

				825252-40-6		STIT Treasury Portfolio Ins 7D Invesco		173,738.47				173,738				173,738								Various		905

				Totals								972,044				1,022,399		57,174		- 0		- 0				905

												Enter on				Enter on		Enter on						 
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A Pt 3

								SCHEDULE A - Part 3

				Showing all BONDS and STOCKS Acquired During  2025

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

										Name		Number of		 				Paid for		Paid for

								Date 		of		Shares of		Actual		Par Value		Accrued		Accrued

				CUSIP # / DESCRIPTION		Type		Acquired		Vendor		Stock		Cost		of Bonds		Interest		Dividends

																								Preferred Stock



				MUNICIPAL BONDS:

				058138-CK-2  Baldwin Mich Cmnty Schs Unltd GO Bld		Bond		5/14/25		Comerica				54,489		50,000		396

				240297-JU-6  De Forest WI Go Ref Bds		Bond		12/11/25		Comerica				49,544		50,000		438

				259345-QY-5  Douglas Cnty Neb Sch Dist NO		Bond		5/14/25		Comerica				53,825		50,000		1,042

				380270-VZ-8  Goddard KS Gen Oblig Bds		Bond		12/11/25		Comerica				51,201		50,000		94

				565250-RC-3  Maple Lake Minn GO Impt Bnds		Bond		4/28/25		Comerica				48,967		50,000		483

				567430-SJ-3  Maricopa Cnty AZ Uni Sch Dist		Bond		12/11/25		Comerica				51,094		50,000		894

				59024P-EU-2  Merrillville IN Gen Obl Bds		Bond		12/11/25		Comerica				55,973		50,000		- 0

				606691-CL-5  Mitchellville IA Gen Oblig		Bond		12/11/25		Comerica				55,911		50,000		167

				745763-LX-8  Pulaski WI Cmnty Sch Dist		Bond		4/28/25		Comerica				53,860		55,000		348

				942833-XQ-2  Waukee IA Cmnty Sch Dist Go Sch B		Bond		12/11/25		Comerica				50,006		50,000		50

				97705M-RR-8  Wisconsin St Go Bnds		Bond		4/28/25		Comerica				49,271		50,000		983

				97705M-WN-1  Wisconsin St GO Bds		Bond		5/14/25		Comerica				49,743		50,000		78						Common Stock









				MUTUAL FUNDS:

				023375-82-7  AMCAP Fd Inc Shs Cl F-2		Common Stock		6/13/25		RBC Capital Mkts		107.28		4,657

				023375-82-7  AMCAP Fd Inc Shs Cl F-2		Common Stock		12/16/25		RBC Capital Mkts		120.21		5,595

				29875E-10-0  Europacific Growth Fd American		Common Stock		6/11/25		RBC Capital Mkts		26.46		1,570

				29875E-10-0  Europacific Growth Fd American		Common Stock		12/22/25		RBC Capital Mkts		31.85		1,883

				29875E-10-0  Europacific Growth Fd American		Common Stock		12/22/25		RBC Capital Mkts		78.63		4,650

				33737J-18-2  First Trust ETF Alphadex		Common Stock		12/10/25		RBC Capital Mkts		1,300.00		35,034

				33741X-10-2  FIRST TR EXCHANGE-TRADED FD VI		Common Stock		12/10/25		RBC Capital Mkts		1,800.00		69,444

				4812C0-53-0  JP Morgan Large Cap Growth Fund		Common Stock		12/15/25		RBC Capital Mkts		150.72		12,585

				4812C0-53-0  JP Morgan Large Cap Growth Fund		Common Stock		12/22/25		RBC Capital Mkts		0.64		52

				74253Q-74-7  Principal Midcap Blend		Common Stock		12/15/25		RBC Capital Mkts		71.12		3,085

				939330-82-5  American Wash Cl F-2 Shs		Common Stock		3/14/25		RBC Capital Mkts		4.36		265

				939330-82-5  American Wash Cl F-2 Shs		Common Stock		6/13/25		RBC Capital Mkts		4.24		264

				939330-82-5  American Wash Cl F-2 Shs		Common Stock		6/13/25		RBC Capital Mkts		49.44		3,078

				939330-82-5  American Wash Cl F-2 Shs		Common Stock		9/19/25		RBC Capital Mkts		4.18		278

				939330-82-5  American Wash Cl F-2 Shs		Common Stock		12/22/25		RBC Capital Mkts		54.96		3,545

				939330-82-5  American Wash Cl F-2 Shs		Common Stock		12/22/25		RBC Capital Mkts		5.61		362





				OTHER SECURITIES:

				825252-40-6     STIT Treasury Portfolio Ins 7D Invesco		Common Stock		Various		Comerica		390,093.22		390,093









				Subtotal Bonds 										623,881		605,000		4,974		0

				Subtotal Preferred Stock 										0		0		0		0

				Subtotal Common Stock 										536,441		0		0		0

				Totals										1,160,322		605,000		4,974		0

																		Deduct from		Deduct from
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A Pt 4

				SCHEDULE A - Part 4

				Showing ALL BONDS and STOCKS SOLD, REDEEMED or otherwise DISPOSED of during 2025

				(1)				(2)		(3)		(4)		(5)		(6)		(7)		(8)		(9)		(10)		(11)		(12)		(13)		(14)

																				Book										Int.		Div.

										Name		No.				Par				Value		Inc.		Dec.		Profit		Loss		Rec.		Rec.

								Date		of		of		Amount		Value		Actual		Date		In book value				on		on		on		on

				CUSIP # / DESCRIPTION		Type		Sold *		Purchaser **		Shares		Received		Bonds		Cost		of Sale		during year				Sale		Sale		Bonds		Stocks

																																				Bond

				MUNICIPAL BONDS:

				804350-GZ-3 Sauk Prairie WI Sch Dist		Bond		3/3/25		Called		- 0		30,000		30,000		29,999		30,000		- 0		- 0		- 0		- 0		450		- 0				Preferred Stock

				866854-RD-6 Sun Prairie WI Area Sch Dist 4%		Bond		4/7/25		Called		- 0		50,000		50,000		53,481		50,000		- 0		81		- 0		- 0		1,200		- 0



				CORPORATE BONDS:

				037833-AZ-3 Apple Inc 2.5% 2/9/25		Bond		2/9/25		Matured		- 0		50,000		50,000		47,801		50,000		38		- 0		- 0		- 0		625		- 0

				063253-DB-1 Bank Lexington Inc KY		Bond		3/31/25		Matured		- 0		200,000		200,000		200,000		200,000		- 0		- 0		- 0		- 0		2,119		- 0

				949764-ML-5 Wells Fargo Bank Natl		Bond		2/26/25		Matured		- 0		50,000		50,000		50,000		50,000		- 0		- 0		- 0		- 0		2,575		- 0



				MUTUAL FUNDS:

				00143W-87-5 Invesco Oppenheimer Developing Mks Fd Cl Y		Common Stock		12/11/25		RBC Capital Mkts		546		26,351		- 0		19,005		19,005		- 0		- 0		7,346		- 0		- 0		- 0

				00143W-87-5 Invesco Oppenheimer Developing Mks Fd Cl Y		Common Stock		12/11/25		RBC Capital Mkts		56		2,702		- 0		2,509		2,509		- 0		- 0		193		- 0		- 0		- 0

				00143W-87-5 Invesco Oppenheimer Developing Mks Fd Cl Y		Common Stock		12/11/25		RBC Capital Mkts		5		242		- 0		260		260		- 0		- 0		- 0		18		- 0		- 0

				00143W-87-5 Invesco Oppenheimer Developing Mks Fd Cl Y		Common Stock		12/11/25		RBC Capital Mkts		94		4,518		- 0		4,358		4,358		- 0		- 0		160		- 0		- 0		- 0

				00143W-87-5 Invesco Oppenheimer Developing Mks Fd Cl Y		Common Stock		12/11/25		RBC Capital Mkts		17		800		- 0		593		593		- 0		- 0		206		- 0		- 0		- 0

				641233-20-0 Neuberger Berman Equity Ser Genesis INSTL FD		Common Stock		12/11/25		RBC Capital Mkts		1,139		73,177		- 0		75,000		75,000		- 0		- 0		- 0		1,823		- 0		- 0













				OTHER SECURITIES:

				825252-40-6     STIT Treasury Portfolio Ins 7D Invesco		Common Stock		Various		Comerica		544,497.90		544,498				544,498		544,498												19,229















				Subtotal Bonds 										380,000		380,000		381,281		380,000		38		81		0		0		6,969		0

				Subtotal Preferred Stock 										0		0		0		0		0		0		0		0		0		0

				Subtotal Common Stock 										652,287		0		646,223		646,223		0		0		7,906		1,842		0		19,229

				Totals Stocks and Bonds										1,032,287		380,000		1,027,503		1,026,223		38		81		7,906		1,842		6,969		19,229

				* Notate date of permanent write-off																		Enter on		Enter on		Enter On		Enter On		Enter On		Enter On

				** Notate "Permanent Write-Off" in purchaser column as appropriate																		Line 9		Line 9		Line 13		Line 37		Line 8		Line 10

																						Page 2		Page 2		Page 2		Page 3		Page 2		Page 2
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A Pt 5

				SCHEDULE A - Part 5  VERIFICATION BETWEEN YEARS

				1.		Book value of bonds and stocks, per totals on line 1 and 2 of Col. 1, Page 4 of previous year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 						$   2,942,147

												 

				2.		Cost of bonds and stocks, acquired, Col. 5, Part 3  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .				$   1,160,322		 

												 

				3.		Increase by adjustment in book value						 

						a.		Col. 13, Part 1 - Bonds owned . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		612		 

						b.		Col. 8, Part 2 - Stocks owned . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0		 

						c.		Col. 9, Part 4 - Bonds & stocks disposed of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		38		 

												 

				4.		Profit on disposal of bonds and stocks, Col. 11, Part 4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .				7,906		 

												 

				5.				Total (sum of lines 2 thru 4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .				$   1,168,878



				6.				Subtotal (Line 1 plus line 5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .				$   4,111,025

												 

				7.		Consideration for bonds and stock disposed of, Col. 5, Part 4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .				$   1,032,287		 

												 

				8.		Decrease by adjustment in book value						 

						a.		Col. 14, Part 1 - Bonds owned . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		11,678		 

						b.		Col. 9, Part 2 - Stocks owned . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		0		 

						c.		Col. 10, Part 4 - Bonds & stocks disposed of . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .		81		 

												 

				9.		Loss on disposal of bonds and stocks, Col. 12, Part 4 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .				1,842		 

												 

				10.				Subtotal (sum of line 7 thru 9) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .				$   1,045,888

												 

				11.		Book value of bonds and stocks to agree with totals of lines 1 and 2 of Col. 1, Page 4 of current year (line 6 less line 10) . . . . . . . . . . . . . .						$   3,065,138



										Check

										Total Bonds / Stock , Page 4		3,065,138
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Page 11

				SCHEDULE C-1 - CHECKING ACCOUNT BALANCES DECEMBER 31, 2025



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

																		Book Balance

				Name and Location of				Bank Balance				Deposits in		Deduct Outstanding				December 31

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

				Northwest Bank

				Sioux Center, Iowa						493,867		57		58,027						435,898

























				TOTALS						$493,867		$57		$58,027						$435,898

																		Enter at Line 3.1

																		Col. 1, Page 4



				SCHEDULE C-2 - CERTIFICATES OF DEPOSIT



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

																HIDE ME!!!		Interest

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

				of Financial Institution		Acquired		Date		Interest		Date		Deposit				During Year		Accrued



				Accrued Dividends																0



																				0



																				0



																				0



																				0



																				0



																				0



																				0



																				0



																				0



																				0



																				0





				SUBTOTALS										$0		$0.00		$0		$0

														Enter at Line 3.2				Enter at Line 11		Enter at Line 12

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



		SCHEDULE E



		 Show all  property  owned  by  the  Association  in which  it  had  a financial interest on December 31 of current year, which is not entered on any other schedule:





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

																		Income

		Description and From whom				Date		Cost		Par		Market				Book		Received

		Acquired				Acquired		Price		Value		Value				Value		During Year

		None





				TOTALS

		Enter Book Value on Page 4 in appropriate column



		SCHEDULE F - REAL ESTATE OWNED DECEMBER 31, 2025



		(1)				Beginning of Year								(4)		(5)		(6)

						(2)				(3)

						Actual Cost				Accumulated						Deduct		Book Value

						Including Capital				Depreciation				Additions		Depreciation		Dec. 31

		*Description				Improvements				Reserve				Current Year		Current Year		(2-3+4-5=6)

		     Land		 		 		10,500						0		0		10,500

		    Building		 				467,642				394,947		0		4,648		68,047









				TOTALS				$478,142				$394,947		$0		$4,648		$78,547

																Enter at		Enter at

																Line 37		Line 6, Col.

																Page 3		1, Page 4

				      *List cost of land on a separate line.  Land value may not be depreciated.



																		78,547
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Page 13 Sch G



		SCHEDULE G - OTHER PREMIUMS AND LOSSES DIRECT AND CEDED, December 31, 2025

				PREMIUMS								LOSSES

		"OTHER PREMIUMS"		Allied Lines		Inland Marine		Service Lines		Total **		Allied Lines		Inland Marine		Service Lines		Total **

		Direct Premiums or Losses*

		Ceded Premiums or Losses:

		  Per Risk Excess of Loss

		        Layer 1 ***

		        Layer 2 ***

		        Layer 3 ***

		Total Per Risk Excess of Loss

		Aggregate Excess of Loss

		        Layer 1 ***

		        Layer 2 ***

		        Layer 3 ***

		Total Aggregate Ex of Loss

		    Total Catastrophe

		    Total Facultative

		Total Ceded Premiums or Losses
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Page 14 Sch H

				SCHEDULE H - REINSURANCE PREMIUMS CEDED IN 2025



						Reinsurance Premiums

				Type of Reinsurance		Fire		Windstorm		Total

				Per Risk Excess of Loss

				    Layer 1 **		26,048		26,048		52,096

				    Layer 2 **		6,384		6,384		12,767

				    Layer 3 		3,522		3,522		7,044

				Total Per Risk		35,954		35,954		71,908

				Aggregate Excess of Loss

				    Layer 1 **		0		0		0

				    Layer 2 **		0		0		0

				    Layer 3 		0		0		0

				Total Aggregate Excess of Loss		0		0		0

				Total Quota Share Excess of Loss		1,891,343		1,891,343		3,782,685

				Total Facultative		0		0		0

				Total Reinsurance		1,927,297		1,927,297		3,854,593







				** Layers of type of reinsurance listed here
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Page 15 Sch I

				SCHEDULE I - REINSURANCE LOSSES CEDED IN 2025

						Reinsurance Losses

				Type of Reinsurance		Fire		Windstorm		Total

				Per Risk Excess of Loss

				    Layer 1 **		0		0		0

				    Layer 2 **

				    Layer 3 

				Total Per Risk		0		0		0

				Aggregate Excess of Loss

				    Layer 1 **		0		0		0

				    Layer 2 **

				    Layer 3 

				Total Aggregate Excess of Loss		0		0		0

				Total Quota Share Excess of Loss		161,754		2,430,563		2,592,317

				Total Facultative						0

				Total Reinsurance		161,754		2,430,563		2,592,317
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Page 16

		HISTORICAL INFORMATION



						2025		2024		2023		2022		2021

		Gross Premium

				Fire		2,546,692		1,878,592		1,454,632		1,366,171		1,295,932

				Windstorm		2,001,661		1,464,720		1,155,117		1,082,334		1,023,322

				Other		0		0		0		0		0

				Total Direct Premiums		4,548,353		3,343,312		2,609,749		2,448,505		2,319,254



		Net Premiums Written

				Fire		2,546,692		1,874,367		1,448,364		1,365,546		1,294,100

				Windstorm		2,001,661		1,460,494		1,148,850		1,081,709		1,021,490

				Other		0		0		0		0		0

				Total Direct Premiums		4,548,353		3,334,861		2,597,214		2,447,255		2,315,590

				Total Net of Reinsurance		693,760		1,760,324		1,819,865		1,742,218		1,637,294



		Gross Losses Paid

				Fire		338,959		730,075		248,709		1,096,831		329,304

				Windstorm		2,546,059		379,394		1,038,424		1,194,411		1,010,462

				Other		0		0		0		0		0

				Total		2,885,018		1,109,469		1,287,133		2,291,242		1,339,766



		Net Losses Paid

				Fire		338,959		730,075		248,709		1,096,831		329,304

				Windstorm		2,546,059		379,394		1,038,424		1,194,411		1,010,462

				Other		0		0		0		0		0

				Total		2,885,018		1,109,469		1,287,133		2,291,242		1,339,766

				Total Net of Reinsurance		292,701		1,105,049		1,399,725		1,271,387		1,101,772



		Loss Percentage (Direct)

				Fire Losses/Fire Prem		13.3%		38.9%		17.1%		80.3%		25.4%

				Windstorm Losses/Windstorm Prem		127.2%		25.9%		89.9%		110.4%		98.7%

				Other Losses"/"Other Premiums		0.0%		0.0%		0.0%		0.0%		0.0%

				Total Losses/Total Prem		63.4%		33.2%		49.3%		93.6%		57.8%



		Loss Percentage (Net)

				Fire Losses/Fire Prem		13.3%		39.0%		17.2%		80.3%		25.4%

				Windstorm Losses/Windstorm Prem		127.2%		26.0%		90.4%		110.4%		98.9%

				Other Losses"/"Other Premiums		0.0%		0.0%		0.0%		0.0%		0.0%

				Total Losses/Total Prem		63.4%		33.3%		49.6%		93.6%		57.9%

				Net Losses/Net Premiums		42.2%		62.8%		76.9%		73.0%		67.3%



		Balance Sheet Items

				Total Admitted Assets		4,277,645		3,161,930		3,594,818		3,840,486		4,213,979

				Liabilities		1,940,817		1,544,736		1,789,002		1,382,609		1,366,997

				Surplus		2,336,828		1,617,194		1,805,816		2,457,877		2,846,982

				Bonds		2,093,094		1,860,321		1,787,498		2,140,388		2,448,328

				Stocks		1,022,399		1,084,203		1,373,505		1,225,416		1,390,519

				Real Estate		78,547		82,371		86,278		90,387		101,839

				Unpaid Premium (line 6.1)		0		0		0		0		0

				Unpaid Premium (line 6.2)		57,787		19,860		15,545		7,405		9,231

				Unearned Premium		1,634,939		1,188,033		941,364		859,115		804,234



		Balance Sheet Percentages

				Bonds/Admitted Assets		48.9%		58.8%		49.7%		55.7%		58.1%

				Stocks/Admitted Assets		23.9%		34.3%		38.2%		31.9%		33.0%

				Real Estate/Admitted Assets		1.8%		2.6%		2.4%		2.4%		2.4%

				Unpaid Prem (line 6.2)/Admitted Assets		1.4%		0.6%		0.4%		0.2%		0.2%



		Income/Disbursement Items

				Total Income		876,133		2,093,331		1,979,141		2,157,225		2,087,616

				Total Disbursements		394,295		2,429,763		2,337,643		2,178,372		1,984,574

				Operating Expense		95,104		961,268		925,205		864,484		864,300

				Commissions		(712,768)		442,387		396,517		366,896		347,081

				Investment Income		146,294		309,171		115,154		219,497		284,476

				Salaries (lines 14-17)		9,042		229,245		220,063		209,431		204,839



		Other

				Gross Risk in Force		815,431,705		674,487,933		654,085,501		619,937,741		566,631,829

				Number of Policies		1,235		1,110		1,161		1,177		1,204

				Operating Expense/Net Premium		2.1%		28.8%		35.6%		35.3%		37.3%
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General Interrogatories 1

				GENERAL INTERROGATORIES



		1. What lines of business does your association wrote insure?

				Dwellings, farm buildings, personal property, churchs, and schools







		2. In what counties does your association write insurance?

				Sioux, Lyon, Osceola, O'Brien, Cherokee and Plymouth counties







		3. Describe the association's reinsurance program below including attachment points and limitations:



				Ceded Per Risk Excess of Loss

				German FMIA secured a Quota Share reinsurance arrangement with Newpoint Reinsurance Company for 2025. 

German FMIA has secured a Quota Share reinsurance arrangement with Newpoint Reinsurance Company for 2026.

























				Ceded Catastrophe Excess of Loss

				N/A

























				Ceded Aggregate Excess Loss

				N/A

























				Assumed Reinsurance

				N/A

























		4.		Attach the association's reinsurance cover sheet for the year just ended and the subsequent year.



		5.		If the association has merged or liquidated during the reporting year, would a provisional reinsurance charge have been

				triggered?  Yes _____  No __X___ 				If Yes, report quantification of that charge:

















		6.  Has the association established a procedure for annually signing a statement relative to material interest or affiliation on the

				part of its officers, directors, or responsible employees which is in or is likely to conflict with the official duties of such person?

				Yes













		7.  Does the association provide a formal retirement or a deferred compensation plan?  If the answer is yes, please list the

				officers and employees covered:











		8. Are premiums or policy fees collected prior to the effective date of the policy?								Yes



				If the answer is yes, are the amounts paid in advance included in line 15, page 5?						Yes



		9. Name, location, and nature of affiliation of association affiliated agency

				Moeller Insurance Agency is located in the same building as the Association. The President/Treasurer of the Association owns the insurance agency.









				Have operating expenses been fairly allocated between the association and the affiliated agency?								Yes



		10. Does the association have any risks in force in excess of normal retention not subject to the aggregate

				excess and not totally covered by facultative reinsurance?								No



				If yes, provide a detailed listing showing the in force amount and the exposure to the association after reinsurance covers.



























		11. In accordance with the Commissioner's Bulletin 97-6, assets are to be held directly by the association or with an acceptable 

				custodian or banking institution. Name of custodian?

				Comerica Bank





				Is your association in compliance with this directive as of December 31, 2025?						Yes

				 If response is "no", a narrative of explanation must be attached.



		12. Name of individual or firm compiling the annual financial statement:

				Cain Ellsworth & Co., LLP, Certified Public Accountants





		13. Is a financial advisor used? Name of financial advisor.

				Yes, RBC Wealth Management, Andrew Hensen and Beth Webb
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Ratio Analysis



		RATIO ANALYSIS





																						(4)								(3)				(4)												(4)												(4)

								As of 12/31/2025												As of 12/31/2024												As of 12/31/2023												As of 12/31/2022												As of 12/31/2017

		Line		Data																										



		1.0		Direct Premiums Written				4,548,353												3,343,312												2,609,749												2,448,505



		2.0		Net Premiums Written				693,760												1,760,323												1,819,865												1,742,218



		3.0		Reinsurance Ceded				3,854,593												1,582,989												789,884												706,287



		4.0		Direct Losses Paid				2,885,018												1,109,469												1,287,133												2,291,242



		5.0		Net Losses Paid				292,701												1,105,049												1,399,725												1,271,387



		6.0		Loss Adjustment Expenses				89,718												57,270												55,195												53,120



		7.0		Other Underwriting Expenses				113,865												177,434												184,056												190,486



		8.0		Total Expenses				95,104												961,268												925,205												864,484



		9.0		Net Investment Income				144,452												306,604												107,376												192,628



		10.0		Policyholder's Surplus, 12/31/2025				2,336,828												1,617,194												1,805,816												2,457,877



		11.0		Cash and Investments, 1/1/2025				3,124,923												3,562,140												3,814,768												4,182,422



		12.0		Cash and Investments, 12/31/2025				3,629,938												3,124,923												3,562,140												3,814,768



				Ratios

		13.0		Premium Written to Surplus (L1/L9)				194.6%												206.7%												144.5%												99.6%



		14.0		'Net Premium Written to Surplus				29.7%												108.9%												100.8%												70.9%



		15.0		Change in Writings				Direct				Net								Direct				Net								Direct				Net								Direct				Net

				2025				36.0%				-60.6%								28.1%				-3.3%								6.6%				4.5%								5.6%				6.4%

				2024				28.1%				-3.3%								6.6%				4.5%								5.6%				6.4%								2.0%				4.4%

				2023				6.6%				4.5%								5.6%				6.4%								2.0%				4.4%								-0.9%				3.5%

				2022				5.6%				6.4%								2.0%				4.4%								-0.9%				-3.5%								-6.6%				-4.3%



		16.0		Commissions to Net Premiums				-102.7%												25.1%												21.8%												21.1%



		16.0		Loss and LAE Ratio (To Written) [(L4+L5)/L2 ]				55.1%												66.0%												79.9%												76.0%



		17.0		Underwriting Expense (To Written) (L6/L1)				2.5%												5.3%												7.1%												7.8%



		18.0		Combined Ratio (L14+L15)				57.6%												71.3%												87.0%												83.8%



		19.0		Reinsurance Ratio (L3/L1)				84.7%												47.3%												30.3%												49.6%



		20.0		Total Expense Ratio (L7/L1)				13.7%												54.6%												50.8%												49.6%



		21.0		Liquidity Ratio				53.5%												49.4%												50.2%												36.2%



		22.0		Aggregate Reinsurance to Surplus				0.0%												0.0%												0.0%												50.0%				1,253,511.00



		23.0		Reinsurance Cost to Surplus				164.9%												97.9%												43.7%												28.7%



		24.0		Reinsurance Recoverable to Surplus				0.0%												0.0%												0.0%												0.0%



		25.0		Minimum Surplus to Surplus				34.9%												41.7%												36.2%												25.2%



		26.0		Average Investment Return [L8/((L10+L11)/2)] 				4.3%												9.2%												2.9%												4.8%



								2025				Surplus				Investments				2024				Surplus				Investments

		27.0		Bonds as % of:				2,093,094				89.6%				57.7%				1,860,321				115.0%				59.5%

				Preferred Stock as % of:				- 0				0.0%				0.0%				                           -  				0.0%				0.0%

				Common Stock as % of:				1,022,399				43.8%				28.2%				1,084,203				67.0%				34.7%

				Bank Balances as % of:				435,898				18.7%				12.0%				98,028				6.1%				3.1%

				Mortgage Loans as % of:				- 0				0.0%				0.0%				                           -  				0.0%				0.0%

				Collateral Loans as % of:				- 0				0.0%				0.0%				                           -  				0.0%				0.0%

				Real Estate as % of:				78,547				3.4%				2.2%				82,371				5.1%				2.6%

				Cash as % of:				- 0				0.0%				0.0%				                           -  				0.0%				0.0%



				Surplus				2,336,828												1,617,194

				Total Investments				3,629,938												3,124,923



								Composition of Direct Losses												Composition of Direct Losses

		28.0		Fire				338,959				0.12								730,075				0.66

				Windstorm				2,546,059				0.88								379,394				0.34

				Crop Hail				- 0												                           -  				  

				Total Losses				2,885,018												1,109,469				  

















Exposure CalculationCM

		County Mutual Exposure Calculation



		Iowa Company Number								135		Company Name		German Farmers Mutual Insurance Association



		Address				P.O. Box 325, Sioux Center, Iowa  51250



		Filing is due 3/1/2026  Mail to: Iowa Insurance Division, 1963 Bell Ave, Suite 100 Des Moines, IA 50315



		1A)		Estimated Direct Written Premiums																1A)		$   4,815,000

		1B)		Estimated Assumed Written Premiums (not to exceed prior year assumed premium)																1B)

		1C)		Total Estimated Gross Written Premium (add lines 1A and 1B)																1C)		$   4,815,000

		2)		Less Estimated Reinsurance Cost

				2a)		Total reinsurance cost (2025 annual statement page 2, line 5, column 3, plus page 2, line 6.)										2a)		$   3,854,593

				2b)		Direct written premium (2025 annual statement page 2, line 5, column 1)										2b)		4,548,353

				2c)		Reinsurance premiums assumed (2025 annual statement page 2, line 5, column 2)										2c)		0

				2d)		Divide total reinsurance cost by (direct written premium plus assumed premium) (divide line 2a by (2b + 2c))										2d)		85%

				2026 Actual Reinsurance Cost (multiply line 1C by line 2d)																2)		$   4,080,568

		3)		Estimated Net Written Premium (subtract line 2 from line 1C)																3)		$   734,432

		4)		Less: Estimated Attachment point for 2026 as provided by the reinsurer																4)

		5)		Less:  Estimated Operating Expense

				5a)		Total operating expenses (2025 annual statement page 3, line 34)										5a)		$   95,104

				5b)		Divide total operating expenses by direct written premium (divide line 5a by 2b)										5b)		0.02

				Estimated Operating Expense (multiply line 1A by line 5b)																5)		$   100,679

		6)		 Plus: Investment income, excluding capital gains/losses (2025 annual statement page 2, line 17 minus line 15)																6)		$   138,388

		7)		Estimated Net Profit/(Loss) (from line 3 subtract lines 4 and 5, add line 6)																7)		$   772,140

		8)		Estimated Net Profit/(Loss)  (Line 7)																8)		$   772,140

		9)		Surplus 2025																9)		2,336,828

		10)		Percentage Not To Exceed +/-15% (line 8 divided by line 9)																10)		33.04%



		Any material modifications subsequent to filing must be timely reported to the Iowa Insurance Division.



		I,				Jason Moeller								, President/Treasurer						 (title) of the above

		named Association hereby attest the above information is fair estimation based on trends experienced by 

		the Association, and that I have underlying data to support the estimations made.





		(signature of responsible Association officer)



		President/Treasurer

		(Title)





		(Date)









