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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

ASSETS 

1. Bonds (Schedule D) ... 

2. Stocks (Schedule D): 

2.1 Preferred stocks 

2.2 Common stocks. .. .................... . 

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

3.1 First liens ........................................................................ .. 

3.2 Other than first liens ..................................................................... .. 

4. Real estate (Schedule A): 

4.1 Properties occupied by the company (less 

$ ......................... encumbrances) .. . 

4.2 Proparties held for the production of income 

(less $ ................. encumbrances) 

4.3 Properties held for sale (less 

Current Year Prior Year 
2 3 4 

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

................. .4,501,908 ......................... .4,501,908 .................. .4,015,218 

.................. 2,758,848 ............................................ 2,758,848 ................... 2,412,100 

........................ 52,144 ............................................................... 52,144 .40,930 

$ ........................................ encumbrances) ................................................... . 

5. Cash ($ ............ . ... 900,404, Schedule E-Part 1), cash equivalents 

($ ............. 81,305 , Schedule E-Part 2) and short-term 

investments ($ ........................................ , Schedule DA) ..................... . ............... 981,708 ........................................................... 981,708 ...................... .740,620 
Contract loans (including $ .. ..................................... premium notes) ... 

Derivatives (Schedule DB) ..................................................... .. 

6. 

7. 

8. 

9. 

10. 

Other invested assets (Schedule BA) ......................................................................... .. 

11. 

12. 
13. 

Receivables for securities .. 

Securities lending reinvested collateral assets (Schedule DL) ... 

Aggregate write-ins for invested assets ......................................................... .. 

Subtotals, cash and invested assets (Lines 1 to 11) ............... . 
Title plants less $ ........................................ charged off (for Title insurers 

.... . ........... 8,294,608 ................. 8,294,608 .................. .7,208,869 

only).. .. ................................................................................................................................................ . 

14. Investment income due and accrued ........... ____ ......... ___ ... ___ ....... ___ . ___ . __ _ 

15. Premiums and considerations: 

15.1 Uncollected premiums and agents' balances in the course of 

collection 

15.2 Deferred premiums, agents' balances and installments booked but 

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

.......... .39,731 ............................................................... 39,731 ......................... 37,275 

............... 62,779 .................... .321 ...62,459 ...... 84,774 

but unbilled premiums)... .. .................................................................................... .405,679 ...................... .405,679 ....................... 378,220 
15.3 Accrued retrospective premiums ($ ....................................... ) and 

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

16. Reinsurance: 

16.1 Amounts recoverable from reinsurers .. 

16.2 Funds held by or depOSited with reinsured companies .. 

16.3 Other amounts receivable under reinsurance contracts ....................... . 

17. Amounts receivable relating to uninsured plans .. 

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

18.2 Net deferred tax asseL 

19. 
20. 
21. 

22. 

23. 
24. 

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

Electronic data processing equipment and software ... 

Furniture and equipment, including health care delivery assets 

($ ....................................... ) .. 

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

Receivables from parent, subsidiaries and affiliates .. 

Health care ($ ....................................... ) and other amounts receivable .. . 

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

26. Total assets excluding Separate Accounts, Segregated Accounts and 

Protected Cell Accounts (Lines 12 to 25). . .................... . 
27. From Separate Accounts, Segregated Accounts and Protected 

Cell Accounts. ........................................................... . ................... .. 

28. Total (Lines 26 and 27) 

DETAILS OF WRITE-INS 

1101. 
1102. 
1103. 
1198. Summary of remaining write-ins for Line 11 from overflow page .. 

1199. Totals (Lines 1101 through 1103 plus 1198) (Line 11 above) 

t2501. 
t2502. .. ...................... .. 

~503. 
~598. Summary of remaining write-ins for Line 25 from overflow page 

~599. Totals (Lines 2501 through 2503 plus 2598) (Line 25 above) 

See Independent Accountant's Campi lat ion Reperl 

.. ...................... 34,485 ...................................... .. ....................... .34,485 

. ....... 21,000 ...................... 21 ,000 

......... 8,858,283 ............ 21,321 .................. 8,836,962 .................. .7,709,138 

8,858,283 21,321 8,836,962 7,709,138 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

LIABILITIES, SURPLUS AND OTHER FUNDS 
Current Year 

2 
Prior Year 

1. Losses (Part 2A, Line 35, Column 8) H H .............................. H .................................. 380 ,617 HH188,156 

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

3. Loss adjustment expenses (Part 2A, Line 35, Column 9) .. . ........................ .3,000 HHHHH .............. H.5, 194 

4. Commissions payable, contingent commissions and other similar charges ... H ............... HI48,332 ....................... 125,288 

5. Other expenses (excluding taxes, licenses and fees) .H .... H .. HH ...... H .. H ....................................... H. HH ... ll ,069 ..... 13,347 

6. Taxes, licenses and fees (excluding federal and foreign income taxes) ................. HHHHHHHHHHHHHH .. HHH ... H ..... HHHHHHHHHHHH H.HH .. H .. H.H .. H .... 5,547 . ....................... 5,540 

7.1 Current federal and foreign income taxes (including $ H.HHHHH .. HHHHHHHHHHHH. on realized capital gains (losses» ... 

7.2 Net deferred tax liability. 

8. Borrowed money $ HHHHHHHHHH ...... and interest thereon $ 

9. Uneamed premiums (Part lA, Line 38, Column 5) (after deducting uneamed premiums for ceded reinsurance of 

$ ... _ ............ _ .... and including warranty reserves of $ ___ . _______ . ____ ........... _____ ........ and accrued accident and 

health experience rating refunds including $ HHHHHHHHHHHHHHHHHHHH for medical loss ratio rebate per the Public Health 
Service Act) ................................................... H.. H.HHHH.HHH .. HHHHHHHHHHHH ..... H .................... H .... HHH .. HH ... H HHH ... H .. H.H ... . 

10. Advance premium .... 

11. Dividends declared and unpaid: 

11.1 Stockholders ... 

11.2 Policyholders .. 

12. Ceded reinsurance premiums payable (net of ceding commissions) 

13. Funds held by company under reinsurance treaties (Schedule F, Part 3, Column 20) 

.............. 31 ,000 

........ .1 ,957,295 .'.H'.Hl,850,584 

H ... HH .. H ... 112,401 .. HHHHH .. HHH .. H66, 819 

H.H .. H.95,827 HHHHHHH .. H .... H95, 775 

14. Amounts withheld or retained by company for account of others HHH 'HHHHHHH 'HH.HHH.H. .......... H .......... H .. H ..... H ............................ 29,290 ... H .. H ............... 23,302 

15. Remittances and items not allocated ....................................................................... H ..... H .. H .... H .................................. . 

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

17. Net adjustments in assets and liabilities due to foreign exchange rates .................................. . 

18. Drafts outstanding .. HHHHH ................................. HH 

19. Payable to parent, subsidiaries and affiliates HH. 

20. Derivatives 

21. Payable for securities 

22. Payable for securities lending . 

23. Liability for amounts held under uninsured plans H 

24. Capital notes $ •• HH and interest thereon $ 

25. Aggregate write-ins for liabilities H 

26. Total liabilities excluding protected cell liabilities (Lines 1 through 25) ... HHH .. H ... H .. HHH.HHHHHHHH .. HH ................................. .2,743,378 

27. Protected cell liabilities ........ H .. HHHHHHHH ......................................... H. 

28. Total liabilities (Lines 26 and 27) HHHHHH ............................ ·H .. 2,743,378 

29. Aggregate write-ins for special surplus funds H H 

30. Common capital stock H HHHHHH .. H ...................... HH ........................ H ................. H.HH.HH HHH H. HHHHH HHHHHHHH ... H ................... . 

31. Preferred capital stock 

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

33. Surplus notes H. 

34. Gross paid in and contributed surplus H' H . HHHH .. H.HHHHHH.HH ..... H .... HHH ........... . 

35. Unassigned funds (surplus) .. 

36. Less treasury stock, at cost: 

36.1 

36.2 

shares common (value included in Line 30 $ 

shares preferred (value included in Line 31 $ 

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

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

DETAILS OF WRITE-INS 

2501. 

2502. 

2503. 

2598. Summary of remaining write·ins for Line 25 from overflow page _" . 

2599. Totals (Lines 2501 throuQh 2503 plus 2598) (Line 25 above) 

2901. 

2902. 

2903. 

2998. Summary of remaining write-ins for Line 29 from overflow page H 

2999. Totals (Lines 2901 through 2903 plus 2998) (Line 29 above) 

3201. 

3202. 

3203. 

3298. Summary of remaining write-ins for Line 32 from overflow page H 

3299. Totals (Lines 3201 throuQh 3203 plus 3298) (Line 32 above) 

See Independent Accountant's CompilatIOn Report 
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H.H .. H HHHHHHHH. . .................. 6,093,584 

....................... ) ..... H.HH.H .............. . 

......... ) 

6,093,584 

8,836,962 

HHH.H2, 405,005 

. ......... 2,405,005 

. .. 5,304,133 

5,304,133 

7,709,138 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

STATEMENT OF INCOME 

UNDERWRITING INCOME 
1. Premiums eamed (Part 1, Line 35, Column 4) .. 

DEDUCTIONS: 
2. Losses Incurred (Part 2, Line 35, Column 7) .. 
3. Loss adjustment expenses incurred (Part 3, Line 25, Column 1) .. 
4. Other underwriting expenses Incurred (Part 3, Line 25, Column 2) ...... . 
5. Aggregate write-ins for underwriting deductions .. . ........................ . 
6. Total underwriting deductions (Lines 2 through 5).. . ................... . 
7. Net income of protected cells ........................... . 
8. Net underwriting gain (loss) (Line 1 minus Line 6 plus Line 7) .. 

INVESTMENT INCOME 

9. Net investment income earned (Exhibit of Net Investment Income, Line t 7) 

Current Year 

..... .3,147,167 

2 
Prior Year 

. .. 2,894,841 

. ............... 1,676,018 ................... 1,589,624 
. ................. 168,780 ....................... 144,758 

. ... 1,225,440 ................... 1,130,984 

3,070,237 2,865,346 

. .......... .,76,930 ................. 29,495 

........... 125,801 ..... 121,187 
10. Net realized capital gains (losses) less capital gains tax of $ ... (Exhibit of Capital Gains (LOSses)) ..... !-____ ,!-l ,c4~86~ ____ .,J.!. (1 ~,8~13~ 

........... 127,287 .... .119,374 11. Netinvestment gain (loss) (Lines 9 + 10) ..... . 

OTHER INCOME 

12. Net gain (loss) from agents' or premium balances charged off (amount recovened $ __ . _____________ amount 

charged off $ .............. ) .......... . ...................... .. 
13. Finance and service charges not included in premiums .... . 
14. Aggregate write-ins for miscellaneous income .................... .................... . ....................... . 19,726 17,512 

15. Total other income (Lines 12 through 14).. ....... ............ ...................... . ................................. . 19,726 17,512 

16. Net income before dividends to policyholders, after capital gains tax and before all other federal and foreign income taxes 
(Lines 8 + 11 + 15)...... ....................... . ...................................................... . 

17. Dividends to policyholders .. ..................... ........... ......... . ............... . 
18. Net income, after dividends to policyholders, after capital gains tax and before all other federal and foreign income taxes 

......... 223,944 ...... .166,381 (Line 16 minus Line 17) ...... ...... .............. . ................. . 
19. Federal and foreign income taxes incurred .... 
20. Net income (Line 18 minus Line 19) (to Line 22) .. 

CAPITAL AND SURPLUS ACCOUNT 

21. Surplus as regards policyholders, December 31 prior year (Page 4, Line 39, Column 2) 
22. Net income (from Line 20) .. ...................... . ....................... . 
23. Net transfers (to) from Protected Cell accounts .. . 
24. Change in net unrealized capital gains or (losses) less capital gains tax of $ 
25. Change in net unrealized foreign exchange capital gain (loss) ..... . 
26. Change in net deferred income tax ................. .................. . ........................ . 
27. Change in nonadmitted assets (Exhibit of Nonadmitted Assets, Line 28, Col. 3) ... . 
28. Change in provision for reinsurance (Page 3, Line 16, Column 2 minus Column 1) .. 
29. Change in surplus notes ...................... . 
30. Surplus (contributed to) withdrawn from protected cells ... . 
31. Cumulative effect of changes in accounting principles ... . 
32. Capital changes: 

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

33. Surplus adjustments: 
33.1 Paid in .......... ..................... . ....................................... . 
33.2 Transferred to capital (Stock Dividend) 
33.3 Transferred from capital. 

34. Net remittances from or (to) Home Office .... 
35. Dividends to stockholders ........... . .................... . 
36. Change in treasury stock (Page 3, Lines 36.1 and 36.2, Column 2 minus Column 1) .. 
37. Aggregate write-ins for gains and losses in surplus .. .. ..................... . 
38. Change in surplus as regards policyholders for the year (Lines 22 through 37) ....................................... . 
39. Surelus as reaards policyholders, December 31 current vear (Line 21 plus Line 38) (Pace 3 Line 371 

~ETAILS OF WRITE-INS 
0501. 
0502 .................... . 
0503. 
0598. Summary of remaining write-ins for Line 5 from overflow page ... 
0599. Totals (Lines 0501 through 0503 plus 0598) (Line 5 above) 
1401. Premiums collected for Others..... . .................. . 
1402. Misceilianeous Income .. . 
1403. ............................................... . .......................................... . 
1498. Summary of remaining write-ins for Line 14 from overflow page _ ...... ___________ .. 

1499. Totals (Lines 1401 through 1403 plus 1498) (Line 14 above) 
3701. 
3702. 
3703. 
3798. Summary of remaining write-ins for Line 37 from overflow page .. 
3799. Totals (Lines 3701 through 3703 plus 3798) (Line 37 above) 

See Independent Accountant's Campllat IOn Report 
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............................ 1-__ --"3~9 ,~92:!:-7+-___ 8~2"",5~93~ 
184,017 83,788 

..... 5,304,133 
................... ......... .184,017 

.......... .598,758 

789,451 
6,093,584 

.......... 5,388,999 
.......... 83,788 

. ... (144 ,863) 

. ... (21,792) 

(82,866) 

5,304 133 

. .... .17,840 ....... .17,324 
. .............................. 1,886 .............................. .188 

19,726 17,512 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

CASH FLOW 

Cash from Operations 
1. Premiums collected net of reinsurance ... 
2. Net investment income 
3. Miscellaneous income 
4. Total (Lines 1 through 3) .. 
5. Benefit and loss related payments .. 
6. Net transfers to Separate Accounts. Segregated Accounts and Protected Cell Accounts ... 
7. Commissions. expenses paid and aggregate write-ins for deductions ................... . 
8. Dividends paid to policyholders ... .. ...................... .. 
9. Federal and foreign income taxes paid (recovered) net of $ ............................ tax on capital gains (losses) ... 

10. Total (Lines 5 through 9). 
11. Net cash from operations (Line 4 minus Line 10) .. 

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

12.1 Bonds .................. .. .................................................. . 
12.2 Stocks 
12.3 Mortgage loans ........................................................................................................................................... . 
12.4 Real estate 
12.5 Other invested assets .. 
12.6 Net gains or (losses) on cash. cash equivalents and short-term investments .... 
12.7 Miscallaneous proceeds .. 
12.8 Total investment proceeds (Lines 12.1 to 12.7) .. 

13. Cost of investments acquired (long-term only): 
13.1 Bonds.. .. ...................................................... .. 
13.2 Stocks ............................................................................................... .. 
13.3 Mortgage loans ............................................................................................................................................. .. 
13.4 Real estate ... 
13.5 Other invested assets .. 
13.6 Miscellaneous applications ......................................................................... . 

Current Year 

3.259.541 
......... 141 ,047 

19,726 
3,420,314 

. .... 1.483.557 

2 
Prior Year 

.. ................. 2,941 ,491 

....................... 141 ,952 
17,512 

3.100.955 
.................. .1 .536,822 

. .. 1.375.640 .................. 1.275.328 

91,927 56,593 
2,951.123 2,868,742 

469.190 232.213 

..... 1.020.430 ..................... 325,352 

.. ....... 369 ,899 ............... 820. 133 

.. ... 1.390.329 ................. 1.145.485 

..... 1.507.841 ........ 425,072 

. ..... 101 ,960 ....................... 854.327 

.. ........ 15.405 

13.7 Total investments acquired (Lines 13.1 to 13.6) ...................................... . 
14. Net increase (decrease) in contract loans and premium notes ..................... . 

. ........................................ f-__ ..c1 .",62""5.1.!.2,,,,07+ __ -!.1 .~27!.-"9.c.4~00~ 

15. Net cash from investments (Line 12.8 minus Line 13.7 minus Line 14) .. 
Cash from Financing and Miscellaneous Sources 

16. Cash provided (applied): 
16.1 Surplus not.s. capital notes .. 
16.2 Capital and paid in surplus. less treasury stock. ...................................... . 
16.3 Borrowed funds .... 
16.4 Net d.posits on depOSit-type contracts and oth.r insurance liabilities 
16.5 Dividends to stockholders ..... 
16.6 Other cash provided (appli.d).......... .. ...................................................... .. 

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

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

19.1 Beginning of year ...................................... . 
19.2 End of year (Line 18 plus Line 19.1) 

• See Independent Accountant's Campi lat ion Report 
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(234 ,877) (133,916) 

6.775 250,869 
6,775 250,869 

........ 241.088 ...................... .349,167 

....... ..740,620 ....................... 391,454 
981,708 740.620 



b.4 T 4 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

1. Fire .. 

UNDERWRITING AND INVESTMENT EXHIBIT 

Line of Business 

PART 1 • PREMIUMS EARNED 

Net Premiums 
Written per 

Column 6. Part 1 B 

2 
Unearned Premiums 
Dec. 31 Prior Year -

per Col. 3. Last Year's 
Part 1 

.........1.626.939 ........................ 925.292 

3 
Unearned Premiums 

Dec. 31 Current 
Year - per Col. 5 

Part lA 

4 

Premiums Earned 
During Year 

..iCols. 1 + 2 - :n. 
. ..... ... 978.647 .................... 1.573.584 

2. Allied lines . ............................................................................................................. 1 .626 . 939 .................... 925. 292 ........................ 978.648 ................... 1.573 • 583 

3. Farmowners multiple peril .... 

4. Homeowners multiple peril .. 

5. Commercial multiple peril 

6. Mortgage guaranty ........................................................................... . 

8. Ocean marine .. 

9. Inland marine .. 

10. Financial guaranty .. 

11.1 Medical professional liability-occurrence . 

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

12. Earthquake ........................................................................................................ . 

13. Group accident and health 

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

15. Other accident and health .. 

16. Workers' compensation .. 

17.1 Other liability-occurrence ........... . 

17.2 Other liability-ctaims-made .. 

17.3 Excess workers' oompensation .... 

18.1 Products liability-occurrence .. 

18.2 Products liability-claims-made ... 

19.1.19.2 Private passenger auto liability .................................................. . 

19.3.19.4 Commercial auto liability .......................................................... . 

21. Auto physical damage 

22. Aircraft (all perils) ................ . 

23. Fidelity .. 

24. Surety .................................. . 

26. Burglary and theft .. 

27. Boiler and machinery .................. . 

28. Credit.. 

29. International. 

30. Warranty .. 

31. Reinsurance-nonproportional assumed property ..... 

32. Reinsurance-nonproportional assumed liability ......................................................................... . 

33. Reinsurance·nonproportional assumed financial lines 

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

35. TOTALS 

DETAILS OF WRITE-INS 

3401. 

3402. 

3403. 

349B. Sum. of remaining write-ins for Line 34 from overflow page ... 

3499. Totals (Lines 3401 throuch 3403 plus 349B) (Line 34 above) 

See Independent Accountant's Coopi lat ion Report 

3.253.878 
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1.850.584 1.957.295 3.147.167 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

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

1 2 
Amount Unearned Amount Unearned 

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

Line of Business 
Policy) of Policy) 

(a)· (a) 

1. 

2. 

3. 

4. 

Fire ......................... 978,647 

Allied lines ................................... . ................. 978,648 

Farmowners multiple peril .. 

Homeowners multiple peril ........................................ . 

5. Commercial multiple peril .. 

Mortgage guaranty 6. 

8. 

9. 

10. 

Ocean marine ................ ____ ................................................................................ ____ ........ . 

11.1 

11.2 

12. 

Inland marine .. 

Financial guaranty ..................................................... . 

Medical professional liability-occurrence .. 

Medical professional liability-claims-made .. 

Earthquake .. 

13. Group accident and health .. 

14. 

15. 

16. 

17.1 

17.2 

17.3 

18.1 

18.2 

Credit accident and health (group and individual) .. 

Other accident and health ....................................................................................... . 

Workers' compensation .. 

Other liability-occurrence .. 

Other liability-claims-made .. 

Excess workers' compensation .. 

Products liability-occurrence ... 

Products liability-claims-made 

19.1,19.2 Private passenger auto liability .. 

19.3, 19.4Commercial auto liability ............... . 

21. 

22. 

23. 

24. 

26. 

27. 

28. 

29. 

Auto physical damage ......... . 

Aircraft (all perils) 

Fidelity ................... . 

Surety .............................................................. . 

Burglary and theft .. 

Boiler and machinery ................................... . 

Credi!.. 

International ................................... . 

30. Warranty . 

31. 

32. 

33. 

Reinsurance-nonproportional assumed property .. 

Reinsurance-nonproportional assumed liability .. 

Reinsurance~nonproportjonal assumed financial 
lines .... 

3 

Earned 
but 

Unbilled Premium 

4 
Reserve for Rate 

Credits and 
Retrospective 

Adjustments Based 
on Experience 

5 

Total Reserve 
for 

Unearned Premiums 
Cols. 1 + 2 + 3 + 4 

........... 978,647 

. ................. 978,648 

34. Aggregate write-ins for other lines of business ........ I-------+--------+-------t-------i--------j 
35. TOTALS 1,957,295 

36. 

37. 

38. 

Accrued retrospective premiums based on experience ........................... . 

Earned but unbilled premiums ............................................... . 

Balance (Sum of Lines 35 throuah 37) 

PETAILS OF WRITE-INS 

3401. 

3402. 

3403. 

3498. Sum. of remaining write-ins for Line 34 from 
overflow page ..................... . 

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

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

See Independent Accountant's Campi lat ion Report 

Aclual; Dai Iy Pro-Rala 

1,957,295 

1,957,295 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

UNDERWRITING AND INVESTMENT EXHIBIT 

Line of Business 

Direct 
Business 

(a) 

PART 18· PREMIUMS WRITTEN 

Reinsurance Assumed 
2 3 

From 
Affiliates 

From 
Non-Affiliates 

Reinsurance Ceded 
4 5 

To To 
Affiliates Non-Affiliates 

Fire ............................................................ 2,184,461 ................................................................................................................................ 557,522 

Allied lines.. .. ........... 2,184,461 ........................................................................................................................................ 557,522 

Farmowners multiple peril .. 

Homeowners multiple peril _ .. 

Commercial multiple peril .. 

Mortgage guaranty 

6 
Net Premiums 
Written Cols. 

1 +2+3-4-5 

.... J ,626,939 

.............. J ,626,939 

1. 

2. 

3. 

4. 

5. 

6. 

8. 

9. 

10. 

Ocean marine ....................................................................................................................................................................................................... __ . __ . _______ .. ________ . ____________ . ___ . __ ..... . 

11.1 

Inland marine .. 

Financial guaranty .. 

Medical professional 
liability-occurrence ........................................................................... . 

11.2 

12. 

13. 

14. 

Medical professional 
liability-claims-made .. 

Earthquake .. 

Group accident and health .. 

Credit accident and health 
(group and individual) .. 

15. Other accident and health ... 

16. 

17.1 

17.2 

Workers' compensation .. 

Other liability-occurrence .. 

Other liability-claims-made .... 

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

18.1 Products liability-occurrence . 

18.2 Products liability-claims-
made .................. . 

19.1,19.2 Private passenger auto 
liability .. 

19.3,19.4 Commercial auto liability .. 

21. 

22. 

23. 

24. 

26. 

27. 

28. 

29. 

30. 

31. 

32. 

Auto physical damage .. 

Aircraft (all perils) .. 

Fidelity .. 

Surety .............. .. 

Burglary and theft .. 

Boiler and machinery .... 

Credit .. 

International .. 

Warranty .................... .. 

Reinsurance~ 
non proportional assumed 
property .......... . 

Reinsurance· 
nonproportional assumed 

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

liability ... .. ........................... XXX .. . 

33. Reinsurance-
nonproportional assumed 
financial lines .. 

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

35. TOTALS 

DETAILS OF WRITE-INS 

3401. 

3402. 

3403. 

3498. Sum. of remaining write~ 
ins for Line 34 from 
overflow page .. _ ..................... . 

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

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

4,368,923 

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

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

Yes [ ) No [ X ) 

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

See Independenl Accounlant 's Camp i lat ion Report 
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1,115,044 3,253,878 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

Line of Business 
1. Fire 
2. Allied lines ...... 
3. Farmowners multiple peril 
4. Homeowners multiple peril 
5. Commercial multiple peril ...................... . 
6. Mortgage guaranty 
6. Ocean marine 
9. Inland marine ............................................. . 

10. Financial guaranty ...... . 
11.1 Medical professionalliability-occurrence .. 
11.2 Medical professionalliability--claims-made ................... . 
12. Earthquake 
13. Group accident and health.. .. ................ . 
14. Credit accident and health (group and individual) .. 
15. Other accident and health .. 
16. Workers' compensation .. 
17.1 Other liability-occurrence ........ .. ...................................................... . 
17.2 Other liability-claims-made ... 
17.3 Excess workers' compensation. 

UNDERWRITING AND INVESTMENT EXHIBIT 

Direct Business 
......... 1,183,923 

.............................. 580,214 

PART 2 - LOSSES PAID AND INCURRED 
losses Paid less Salv8Qe 

2 3 

Reinsurance 
Assumed 

Reinsurance 
Recovered 

... 268,081 
............... 12,500 

4 

Net Payments 
(Cols. 1 + 2 - 3) 
.. ........915,643 

............. 567,714 

5 

Net Losses 
Unpaid 

Current Year 
(Part 2A, Col. 8) 

............... 323,949 
....................... 53,668 

18.1 Products liability-occurrence ............................................................................. .. 
18.2 Products liability-claims-made 
19.1,19.2 Private passenger auto liability.. .. ...................... . 
19.3,19.4 Commercial auto liability ............................................................ . 
21. Auto physical damage ... 
22. Aircraft (all perils) .. 
23. Fidelity 
24. Surety ......... .. 
26. Burglary and theft .. 
27. Boiler and machinery ..... . 
28. Credit.... .................. .. 
29. International 
30. Warranty ........................................... . 
31. Reinsurance-nonproportional assumed property .. 
32. Reinsurance-nonproportional assumed liability ............................. . 
33. Reinsurance-nonproporUonal assumed financial lines .. 
34. Aggregate write-ins for other lines of business .. 
35. TOTALS 

~ET AILS OF WRITE-INS 

~g~:: 
fl403. 
13496. Sum. of remaining write-ins for Line 34 from overflow page ......... . 
~99. Totals (Lines 3401 through 3403 + 3498) (Line 34 above) 

See Independent Accountant's Coopi lat ion Report 

. ...... xxx ... 

. .. xxx 
.. ..... xxx ... 

1,764,138 280,581 1,483,557 380,617 

6 

Net losses 
Unpaid 

Prior Year 
...................... 60,951 
..................... 127,205 

7 

Losses Incurred 
Current Year 

(Cols. 4 + 5 - 6) 
........................ 1,178,841 
............................... 494,177 

.. .... ... ..................................................... .3,000 

188,156 1,676,018 

8 
Percentage of Losses 

Incurred 
(Col. 7, Part 2) 

to Premiums Earned 
(Col. 4, Part 1) 
.......................... .74.9 

................................ .31 .4 

53.3 



...... 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

Line of Business 
1. Fire .. 
2. Allied lines ... 
3. Fannowners multiple peril ............................................ . 
4. Homeowners multiple peril .......................................... . 
5. Commercial multiple peril .. 
6. Mortgage guaranty .. 
8. Ocean marine ................ . 

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

Recorted Losses Incurred But Not Reported 
2 3 4 

Net Losses Excl. 
Incurred But 

Reinsurance Deduct Reinsurance Not Reported 
Direct Assumed Recoverable (Cols. 1 + 2 - 3) 

799,368 ... ................................. ..490,419 .... 308,949 
. ........ 38,668 ............ .............. ....................... ........ .. ... 38,668 

5 

Direct 
........... .15,000 

....... 15,000 

6 

Reinsurance 
Assumed 

9. Inland marine ................... ..................... .................. . .................................................... .3,000 ..................................................................................................... .3,000 
10. Financial guaranty __ ......... __ .. ____ . __ .. . 
11.1 Medical prolessionalliability.occurrence ...................................... . 
11.2 Medical professionalliability-claims-made ................... . 
12. Earthquake... ......................................................................................... . 

8 
7 

Net Losses 
Reinsurance Unpaid 

Ceded (Cols. 4 +5 + 6 - 7l 
.............................................. .323,949 

............ . ......................... 53 ,668 

.3,000 

13. Group accident and health ................................... . . ............................................................. (a) 
14. Credit accident and health (group and individual).. . ................ . 
15. Other accident and health .. . ....................................................................................................... . . .............. (a) 
16. Workers' compensation .. 
17.1 Other liabil~y-occurrence .................................................. . 
17.2 Other liabil~-c1aims-made.. . ......................... . 
17.3 Excess workers' compensation ................................... . 
18.1 Producls liability-occurrence ........................ .................................... ..................... ................ . ................. . 
18.2 Producls liability·<:laims-made .......................................................... . 
19.1,19.2 Private passenger auto liability.. . .................................... . 
19.3,19.4 Commercial auto liability ......................... . .................. . 
21. Auto physical damage .. 
22. Aircraft <all perils) ... . 
23. Fidel~ .................................................. . 
24. Surety .. 
26. Burglary and theft .. 
27. Boiler and machinery ...................................................... . 
28. Credit ............................................................................................................ . 
29. International .. 
30. Warranty .................... . 
31. Reinsurance-nonproportional assumed property ............... XXX .. . . ....................................................................... XXX .. . 
32. Reinsurance-nonproportional assumed liability ___ ..... _____ ... _______ .. ___ ............... XXX .. . ......... ............... ..... . .. XXX .. . 
33. Reinsurance-nonproportional assumed financial lines _. _____________ " _____ .... _ .................... XXX .. . . .............. XXX 
34. Aggregate write-ins for other lines of business ................... . . ....................... . 
35. TOTALS 841,036 490,419 350,617 30,000 380,617 

DETAILS OF WRITE-INS 
3401. ......... .......... ... ................. ................................. . ................................................................................................................................................................................................................ . 
3402. ........................................................ . ........................................ . 
3403. . .......................................... . ........................................................................................................................ . 
3498. Sum. of remaining write-ins for Une 34 from overflow page ..... __ ..... __ ............................................... . 
3499. Totals (Lines 3401 through 3403 + 3498) <Line 34 above) 

<a) Including $ ........................................ Ior present value of I~e Indemnity claims. 
See I ndependen I Accountant 's ~i lat ion Reporl 
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Net Unpaid Loss 
Adjustment 
Expenses 

...................... .3,000 

3,000 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

UNDERWRITING AND INVESTMENT EXHIBIT 
PART 3 - EXPENSES 

1. Claim adjustment services: 

1.1 Direct ........................ . 

1.2 Reinsurance ass\Jmed ........................................................ _. ___ .. 

1.3 Reinsurance ceded .. 

1 
Loss Adjustment 

Expenses 

2 
Other Underwriting 

Exoenses 

3 
Investment 
Excenses 

4 

Total 

........ ........ ..72 , 360 ....................................... .................... ................... ............. .. . ....72,360 

1.4 Net claim adjustment services (1.1 + 1.2 - 1.3) .............................................................. .72,360 ............................................................................... ..72,360 

2. Commission and brokerage: 

2.1 Direct, excluding contingent ......................................................................................................................................... 516,080 .............................................................. 516,080 

2.2 Reinsurance assumed, excluding contingent ............................................................................................................................... . 

2.3 Reinsurance ceded, excluding contingent. 

2.4 Contingent-direct ........ . . ..................... 37, 748 ................................................................ 37,748 

2.5 Contingent-reinsurance assumed .. 

2.6 Contingent-reinsurance ceded ......................... . 

2.7 Policy and membership fees ................................................................... . 

2.8 Net commission and brokerage (2.1 .2.2 - 2.3 + 2.4 + 2.5 - 2.6 + 2.7) ... ............ ....... 553 , 828 . .................................. ...................... 553,828 

3. Allowances to manager and agents ............................... .. 

4. Advertising . .............. 18,775 . .18,775 

5. Boards, bureaus and associations .. ................................................................... 9,650 ................................................................... 9,650 

6. Surveys and underwriting reports ...................................................................................................................................... ..43, 366 ............................................................... ..43,366 

7. Audit of assureds' records .. 

8. Satary and relatad items: 

8.1 Salaries ................................................................... . .......................... 29 , 773 .............. ..... 304,860 ..... 4,720 .............. 339,353 

8.2 Payroll taxes. . ............................ . . ........................... 6,087 .......................... 18,008 ............................ 1 ,268 ......................... 25,363 

9. Employee relations and welfare .. . ....................... 23,204 .......................... 68,647 ........................... 4,834 .......................... 96,685 

10. Insurance .. . ........................... 4,816 .......................... 14,248 ............................ 1 ,003 ......................... 20,068 

11. Directors' fees ..2,775 ................... .8,210 .............................. 578 .......................... 11,563 

12. Travel and travel items .. .......... 2,400 ............................ 3,000 ................................ 600 ......................... 6,000 

13. Rent and rent items .. 

14. Equipment ................................................ . .. ... 1,337 .................. 64,861 ........................... 4,230 ....................... ..70,428 

15. Cost or depreciation of EDP equipment and software .. 

16. Printing and stationery .. . .............................. 9,807 .................... 2,927 ..... 1,903 .. .. ... 14,637 

17. Postage, telephone and telegraph, exchange and express ................................................ 1,438.............23,147 . ... .621 ....................... 25,205 

18. Legal and auditing 

19. Totals (Lines 3 to 18) .. 

20. Taxes, licenses and fees: 

20.1 State and local insurance taxes deducting guaranty association 

credits of $ 

20.2 Insurance department licenses and fees .. 

20.3 Gross guaranty association assessments .. 

20.4 All other (excluding federal and foreign income and real estate) .. 

20.5 Total taxes, licenses and fees (20.1 • 20.2 + 20.3 • 20.4) .. 

21. Real estate expenses .................. . 

9,720 23,828 2,648 36,195 

.......................... 91 ,358 ....................... 603,526 . .22,405 ....................... .717,289 

43,689 ................................................................ 43,689 

............................ 5,062 ............................ 5,984 ............................ 5,215 ...................... 16,261 

. ........ 5,062 ......................... .49,673 ............................ 5,215 ......................... 59,950 

. .................................................................. 3,338 ............................ 3,338 

22. Real estate taxes .......... ........................................................... . .......................... . .2,981 ...................... 2,981 

23. Reimbursements by uninsured plans ......... . 

24. Aggregate write·ins for miscellaneous expenses .. 18,413 26,842 45,255 

25. Total expenses incurred.. .................................................. .................... . ....................... 168,780 .................... 1,225,440 ........ 60,782 a) ............ 1,455,001 

26. Less unpaid expenses-current year .. ........................................... 3,00038,422 ................. 15,694 .......................... 57,116 

27. Add unpaid expenses-prior year ........................ . . ........................... 5, 194 .......................... 38,666... .. 15,793 .............. 59,654 

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

29. Amounts receivable relating to uninsured plans, current year ........................ t-------+--------I--------I------~ 

30. TOTAL EXPENSES PAID lLines 25 - 26.27 - 28.29) 

~ETAlLS OF WRITE-INS 

2401. Miscellaneous Expense ................................ . 

2402. 

2403. 

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

2499. Totals (Lines 2401 through 2403 plus 2498) (Line 24 above) 

170,974 1,225,684 60,881 1,457,539 

. .................... 18,413 ........................ 26,842 ........................ ..45,255 

18,413 26,842 45,255 

(a) Includes management fees of $ ..................................... . to affiliates and $ ....................................... .10 non-affiliates. 

See Independent Accountant's Campi lat ion Report 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

EXHIBIT OF NET INVESTMENT INCOME 

1. U.S. Government bonds ............................................. . 
1.1 Bonds exempt from U.S. tax .. 
1.2 Other bonds (unaffiliated) .. 
1.3 Bonds of affiliates .. 
2.1 Preferred stocks (unaffiliated) 
2.11 Preferred stocks of affiliates .. 
2.2 Common stocks (unaffiliated) .. 
2.21 Common stocks of affiliates .................................. . ................................................ . 

1 
Collected 

Durina Year 

(a) ......................... 2, 122 
(a) ....... .91,355 
(a) .......................... 21,321 
(a) . 

(b) .. 
(b) .. 

............................ 63,577 

3. Mortgage loans ................................................................. .................... (e) ..................... . 
4. Real estate ........................................................................................................................................................................ (d) ............................. 1,980 
5. Contract loans ....................................................................................................... .. 
6. Cash, cash equivalents and short-term investments ..................................................................................................... (e) ........................... ..7 ,936 
7. Derivative instruments .. (~ .. 
8. Other invested assets .............................................................................................. . 
9. Aggregate write--ins for investment income .. 

2 
Earned 

Durina Year 

................. 913 
.. .......................... 91 ,930 
.. ......................... 25,236 

------------------------
.. .... 63, 104 

. ..................................... __ . 

....... .1 ,980 

............................ ..7,612 

10. Total gross investmentincome 188,292 190,775 

11. Investment expenses ............ .. ................................................................................................................... (g).... .. .. .60,782 
12. Investment taxes, licenses and fees, excluding federal income taxes ........... ............................................. ................... (g) ...................... .. 
13. Interest expense ..... ............................................ ................................................................................................... (h)... .. ................. .. 
14. Depreciation on real estate and other invested assets.. . (i)... .. ... 4,192 
15. Aggregate write-ins for deductions from investment income ...... _ ............ _....... . ..................... _ ...... _. __ ... . 
16. Total deductions (Lines 11 through 15) .................. .. ......................... .64,974 
17. Net investment income (Line 10 minus Line 16) 125,801 

DETAILS OF WRITE-INS 
0901. 
0902. .. .................................................................... . 
0903. 
0998. Summary of remaining write-ins for Line 9 from overflow page .................................. . 
0999. Totals (Lines 0901 through 0903 plus 09981 (Line 9 abovel' 

1501. 
1502. 
1503. 
1598. 
1599. 

Summary of remaining write-ins for Line 15 from overflow page ................ . 
Totals (Lines 1501 throuoh 1503 olus 15981 (Line 15 abovel 

(a) Includes $ .... 4 ,382 accrual of discount less $ ................ 17,892 amortization of premium and less $ .................. .7,361 paid for accrued interest on purchases. 
(b) Includes $ .............................. accrual of discount less $ ............................ amortization of premium and less $ ............................. paid for accrued dividends on purchases. 
(c) Includes $ ............ accrual of discount less $ .............................. amortization of premium and less $ .............................. paid for accrued interest on purchases. 
(d) Includes $ . .. .................... .Ior company's occupancy of its own buildings; and excludes $ .............................. interest on encumbrances. 
(e) Includes $ ............................ accrual of discount less $ .............................. amortization of premium and less $ .............. paid for accrued interest on purchases. 
(!) Includes $ .............................. accrual of discount less $ ................ amortization of premium. 
(g) Includes $ .............................. investment expenses and $ ............................ .investment taxes, licenses and fees, excluding federal income taxes, attributable to 

segregated and Separate Accounts. 
(h) Includes $ ............ .interest on surplus notes and $ ........... interest on capital notes. 
(i) Includes $ ................. .4,192 depreciation on real estate and $ .. o depreciation on other invested assets. 

EXHIBIT OF CAPITAL GAINS (LOSSES) 

1. 
1.1 

1.2 

U.S. Government bonds ...................... .. 

Bonds exempt from U.S. tax .. 

Other bonds (unaffiliated) .. 

1.3 Bonds of affiliates .... 

Realized 
Gain (Loss) 
On Sales or 

Maturilv 

...................... 11,586 

........................... (1 ,504) 

2 

Other 
Realized 

Adiustments 

3 

Total Realized Capital 
Gain (Loss) 

(Columns 1 + 21 

........................... .. ............. 11 ,586 

. ..(1 ,504) 

4 

Change in 
Unrealized Capital 

Gain (Lossi 

........................ .2, 706 

5 

Change in 
Unrealized Foreign 
Exchange Capital 

Gain-(Lossl 

2.1 Preferred stocks (unaffiliated) ................................................................................................................................................................................................................. .. 

2.11 Preferred stocks of affiliates .. 

2.2 Common stocks (unaffiliated) .. .... ............. ...... .... (8,595) .. .............................................. (8,595) ....................... 597 ,071 

2.21 Common stocks of affiliates .. 

3. Mortgage loans 

Real estate .......... . 

Contract loans .......................... . 
4. 

5. 

6. Cash, cash equivalents and short~term investments . .. ______ . ________ . ___ .......... ___________________________ ... __________ _ 

7. DerivaUve instruments.. . ............. ...... .. ............................................ . 

8. Other invested assets ........ ..... ......................... .. .................................. .. 

9. Aggregate write-ins for capital gains (losses) .. .. ........................................ .. 

10. Total caoital aains (losses) 1,486 
DETAILS OF WRITE-INS 

0901. 

0902. 

0903. 
0998. Summary of remaining write-ins for Line 9 from 

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

above)' 
See Independent Accountant's Compi lat ion Report 
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. .(1,020) 

1,486 598,758 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

EXHIBIT OF NONADMITTED ASSETS 

1. Bonds (Schedule D). 

2. Stocks (Schedule D): 

2.1 Preferred stocks .. 

2.2 Common stocks ... .. ............................................................................ . 

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

3.1 First liens .... 

3.2 Other than first liens .. 

4. Real estate (Schedule A): 

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

4.2 Properties held for the production of income .. . 

4.3 Properties held for sale ........ .................................. .. ................................ . 

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

short-term investments (Schedule DA) .............................................................. . 

6. Contract loans .. 

7. Derivatives (Schedule DB) .......... . 

8. Other invested assets (Schedule BA) .. 

9. Receivables for securities .. 

10. Securities lending reinvested collateral assets (Schedule DL) .................................. . 

11. Aggregate write-ins for invested assets ............................................................ .. 

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

13. Title plants (for Title insurers only) ... 

14. Investment income due and accrued ............................................................................ . 

15. Premiums and considerations: 

15.1 Uncollected premiums and agents' balances in the course of 

collection. 

15.2 Deferred premiums. agents' balances and installments booked but deferred 

and not yet due .......... 

15.3 Accrued retrospective premiums and contracts subject to redetermination .. 

16. Reinsurance: 

16.1 Amounts recoverable from reinsurers .. 

16.2 Funds held by or deposited with reinsured companies .. 

16.3 Other amounts receivable under reinsurance contracts .. 

Current Year Total 
Nonadmitted Assets 

2 

Prior Year Total 
Nonadmitted Assets 

..................................................................... .27.231 

.(22) 

17. Amounts receivable relating to uninsured plans ..................................................................................................... . 

3 
Change in Total 

Nonadmitted Assets 
(Col. 2 - Col. 1) 

.. ............................... .27.231 

..................................... (343) 

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

18.2 Net deferred tax asseL. ..... 

................................... .21.000 ........................(21.000) 

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

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

21. Fumiture and equipment. including health care delivery assets ................... .. 

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

23. Receivables from parent. subsidiaries and affiliates 

24. Health care and other amounts receivable .................................................... .. 

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

26. Total assets excluding Separate Accounts. Segregated Accounts and 

Protected Cell Accounts (Lines 12 to 25) ......................................................... . 

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

28. Total (Lines 26 and 27) 

PETAILS OF WRITE-INS 

1101. 

1102. 

1103. 

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

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

2501. 

2502. 

2503. 

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

2599. Totals (Lines 2501 throuah 2503 plus 2598) (Line 25 above) 

See Independent Accountant's Campi lat ion Report 
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..... J88 .. ........ J88 

................................... .21 ,321 .............................. .27,997 .................................... 6.676 

21.321 27.997 6.676 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

NOTES TO FINANCIAL STATEMENTS 
I. Summary of Significant Accounting Policies and Going Concem 

a. The accompanying financial statements of the Association have been prepared in conformity with accounting 
practices prescribed or permitted by the National Association of Insurance Commissioners as modified by Iowa 
Administrative Code Section 0371 B for insurance companies domiciled in the State ofIowa. 

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

c. Premiums are eamed over the terms of the related insurance policies and reinsurance contracts. Unearned 
premium reserves are established to cover the unexpired portion of premiums written. Such reserves are 
computed by pro rata methods for direct business and are based on reports received from ceding companies for 
reinsurance. 

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

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

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

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

2. Accounting Changes and Corrections of Errors 
a. The Association had no material changes in accounting principles or corrections of errors. 

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

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

5. Investments 
a. The Association has no mortgage loans. 
b. The Association is not a creditor for any restructured debt. 
c. The Association has no reverse mortgages. 
d. The Association does not hold any loan backed securities. 
e. The Association has no dollar repurchase agreements and/or securities lending transactions at year end. 
f. The Association has no repurchase agreement transactions accounted for as secured borrowing. 
g. The Association has no reverse repurchase agreement transactions accounted for as secured borrowing. 
h. The Association has no repurchase transactions accounted for as a sale. 
i. The Association has no reverse repurchase agreement transactions accounted for as a sale. 
j. The Association has no investments in real estate. 
k. The Association has no investments in low-income housing tax credits. 
\. The Association has no restricted assets. 
m. The Association has no working capital finance investments. 
n. The Association has no offsetting and netting of assets and liabilities. 
o. The Association has no 5* GI securities. 
p. The Association has no short sales. 
q. The Association has no prepayment penalty and acceleration fees. 

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

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

and Limited Liability Companies during the statement periods. 

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

8. Derivative Instruments 
The Association has no derivative instruments. 

14 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

NOTES TO FINANCIAL STATEMENTS 
9. Income Taxes 

a. The Association is not required to record deferred taxes. 
b. The Association is not required to record deferred taxes. 
c. Federal income tax incurred for 2019 and 2018 was $39,927 and $82,593, respectively. The Association is not 

subject to recording of deferred income taxes. 
d. The variation in the relationship between income tax expense and the amount computed by applying the statutory 

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

e. 1. At December 31, 2019, the Association had $0 of operating loss 
carryforward. 

2. The following are federal income taxes incurred in the current and prior years that will be available for 
recoupment in the event of future net losses: 
2019 (current year) $40,154 
2018 (current year -1) $82,137 

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

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

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

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

11. Debt 

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

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

allocation arrangements based upon generally accepted accounting principles, involving the Association or any 
affiliated insurer. 

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

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

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

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

The Association has no debt. 

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

a. The Association does not maintain a defined benefit pension plan. 
b. The Association does not maintain a defined benefit pension plan. 
c. The Association does not maintain a defined benefit pension plan. 
d. The Association does not maintain a defined benefit pension plan. 
e. Insurance company employees are covered by a qualified defined contribution pension plan sponsored by the 

insurance company. 

Contributions of three percent of each employee's compensation are made each year. The Association's contribution 
for the plan was $10,935 and $10,568 for 2019 and 2018, respectively. 

f. The Association does not have a multi employer plan. 
g. The Association does not have consolidatedlholding company plans. 
h. The Association does not have postemployment benefits and compensated absences. 
\. The Association did not have an impact of the Medicare Modernization Act on Postretirement Benefits. 

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

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

held. 
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NOTES TO FINANCIAL STATEMENTS 
7. The Association does not have any advances to swplus not repaid. 
8. The Association has no stock held for special pwposes. 
9. The Association has no special swplus funds from the prior period. 
10. The portion of unassigned funds (swplus) represented or reduced by cumulative unrealized gains (losses) is 

$598,758. 
II. No swplus notes or similar obligations exist. 
12. The Association has not participated in quasi-reorganization. 
13. The Association has not participated in quasi-reorganization. 

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

15. Leases 
a. The Association does not have any material lease obligations at this time. 
b. The Association does not have any material lease obligations representing a significant part of their business 

activities at this time. 

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

The Association does not have financial instruments with off-balance sheet risk or with 
concentrations of credit risk. 

17. Sale, Transfer and Servicing of Financial Assets and Extinguishment of Liabilities 
a. The Association has no transfers of receivables reported as sales. 
b. The Association has no transfer and servicing of financial assets. 
c. The Association has no wash sales. 

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

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

20. Fair Value Measurement 

A. A framework for measuring fair value has been established which provides a fair value hierarchy that priorities 
the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to 
unadjusted quoted prices in active markets for identical assets or liabilities (level I) and the lowest priority to 
unobservable inputs (level 3). The three levels of the fair value hierarchy are described below: 

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

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

Level3: Inputs to the valuation methodology are unobservable and significant to the fair value measurement. 

Following is a description of the valuation methodologies used for assets measured at fair value. There have been no 
changes in the methodologies used at December 31, 2019 and 2018. 

Debt and Equity Securities: Equity securities are valued at current fair value based on unadjusted quoted prices 
in the active investment market at the Statement of Assets, Liabilities and Policyholders' Surplus - Statutory date. 
Debt securities below investment grade are valued at the lower of amortized cost or fair value at the Statement of 
Assets, Liabilities, and Policyholders' Surplus - Statutory date. These totaled $2,758,848 and $2,486,625 at 
December 31, 2019 and 2018, respectively. 

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

(I) The following tables set forth by level, within the fair value hierarchy, the 
Association's assets at fair value as of: 
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December 31, 2019 

Levell Level 2 Level 3 Net Asset Total 
Value (NAY) 

Municipal Bonds $ $ $ $ $ 
Preferred Stocks 
Common Stocks 1,636,736 80,482 1,717,218 
Mutual Funds 1,041,630 1,041,630 
Total Assets at Fair Value $ 2,678,366 $ 80,482 $ $ $ 2,758,848 

December 31, 2018 

Levell Level 2 Level 3 Net Asset Total 
Value~AY) 

Municipal Bonds $ $ 47,294 $ $ $ 47,294 
Preferred Stocks 
Common Stocks 1,578,354 89,033 1,667,387 
Mutual Funds 771,944 771,944 
Total Assets at Fair Value $ 2,350,298 $ 136,327 $ $ $ 2,486,625 

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

B. The Association does not have other accounting pronouncements. 

C. Fair Value of all Financial Instruments 

Type of Financial Aggregate Admitted Net Asset Not Practicable 
Instrument Fair Value Assets (Levell) (Level 2) (Level 3) Value (NAV) (Cam:ing Value) 

Brokered C.D. $ 601,079 $ 600,000 $ 601,079 $ $ $ $ 

U.S. Government $ $ $ $ $ $ $ 
Bonds 
Corporate Bonds $ 570,587 $ 542,621 $ 570,587 $ $ $ 

Municipal Bonds - $ 48,209 $ 45,009 $ $ 48,209 $ $ $ 
Taxable 
Municipal Bonds - $ 3,397,376 $ 3,314,278 $ $ 3,397,376 $ $ $ 
Exempt 
Preferred Stocks $ $ $ $ $ $ $ 

Common Stocks $ 1,717,218 $ 1,717,218 $ 1,636,736 $ 80,482 $ $ $ 

Mutual Funds $ 1,041,630 $ 1,041,630 $ 1,041,630 $ $ $ $ 

D. Not applicable. 

E. Not applicable. 

21. Other Items 
a. The Association has no unusual or infrequent items to report. 
b. The Association did not have any troubled debt restructuring. 
c. The Association has no other disclosures and unusual items. 
d. The Association did not receive any business interruption insurance recoveries. 
e. The Association has no state transferable and non-transferable tax credits. 
f. The Association has no subprime-mortgage-related risk exposure. 
g. The Association has no insurance-linked securities (ILS) contracts. 
h. The Association has no amounts that could be realized on life insurance. 

22. Events Subsequent 
Management has evaluated subsequent events through January 20, 2020, the date which the financial statements were available for 
issue. 

23. Reinsurance 
a. The Association has $490,419 unsecured aggregate recoverables for losses, paid or unpaid, including IBNR, loss 

adjustment expenses, and unearned premium that exceeds 3% of policyholder surplus. 
b. The Association has no reinsurance recoverable in dispute. 
c. The Association has no commission amounts due and payable to reinsurers if either party were to cancel coverage. 
d. The Association has no uncollectible reinsurance written off during the year for Losses Incurred, Loss Adjustment 

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

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

downgraded or whose status is subject to revocation. 
j. The Association has no reinsurance agreements qualifYing for reinsurer aggregation. 

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

25. Change in Incurred Losses and Loss Adjustment Expenses 
a. Reserves as of December 31, 2018 were $193,350. As of December 31,2019, $279,503 has been paid for 

incurred losses and loss adjustment expenses attributed to insured events of prior years. Reserves remaining for 
prior years are now $13,230 as a result ofre-estimation of unpaid claims and claim adjustment expenses 
principally on Fire, Allied Lines and Commercial lines of insurance. Therefore, there has been a $99,383 
unfavorable (favorable) prior-year development since December 31,2018 to December 31,2019. The increase 
(decrease) is generally the result of ongoing analysis of recent loss development trends. Original estimates are 
increased or decreased, as additional information becomes known regarding individual claims. Included in this 
increase (decrease), the Association experienced $0 of unfavorable (favorable) prior year loss development on 
retrospectively rated policies. However, the business to which it relates is subject to premium adjustments. 

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

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

27. Structured Settlements 
a. The Association has not purchased any annuities for which a claimant is listed as payee. 
b. N/A 

28. Health Care Receivables 
The Association has no health care receivables. 

29. Participating Policies 
The Association has no participating policies. 

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

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

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

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

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

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

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

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

which is an insurer? 

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

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

1.3 State Regulating? 

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

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

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

2.2 If yes, date of change: 

3.1 State as of what date the latest financial examination of the reporting entity was made or is being made. 

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

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

3.4 By what department or departments? Iowa Insurance Division ...................................................................... . 

Yes [ J No [ X J 

J No [ J NI A [ X J 

Yes [ J No [ X J 

Yes [ J No [ X J 

............ 12/31/2015 

.... D3/0212017 

3.5 Have all financial statement adjustments within the tatest financial examination report been accounted for in a subsequent financial 
statement filed with Departments? 

3.6 Have all of the recommendations within the latest financial examination report been complied with? 

Yes [ X J No [ 

Yes [ X J No [ 

J N/A [ 

J N/A [ 

4.1 During the period covered by this statement, did any agent, broker, sales representative, non-affiliated sales/service organization or any 
combination thereof under common control (other than salaried employees of the reporting entity) receive credit or commissions for or 
control a substantial part (more than 20 percent of any major line of business measured on direct 
premiums) of: 4.11 sales of new business? 

4.12 renewals? 

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

4.21 sales of new business? 

4.22 renewals? 

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

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

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

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

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

6.2 If yes, give full infonmation . 

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

7.2 If yes, 

7.21 State the percentage of foreign control 

7.22 State the nationality(s) of the foreign person(s) or entity(s); or if the entity is a mutual or reCiprocal, the nationality of its 
manager or attomey-in-fact and identify the type of entity(s) (e.g., individual, corporation, government, manager or attorney­
in-fact). 

1 2 
Nationality Type of Entitv 

....... 

15 

Yes No [ X J 

Yes No [ X J 

Yes [ No [ X J 

Yes [ No [ X J 

Yes [ No [ X J 

Yes [ No [ X J 

Yes [ No [ X J 
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GENERAL INTERROGATORIES 

8.1 Is the company a subsidiary of a bank holding company regulated by the Federal Reserve Board? 

8.2 If response to 8.1 is yes, please identify the name of the bank holding company. 

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

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

1 2 3 4 5 
Location 

Affiliate Name (City, Statel FRB OCC FDIC 

9. What is the name and address of the independent certified public accountant or accounting firm retained to conduct the annual audit? 
An annual audit is not required.. _______ ... __ ........................... __ .......................................... __ ..... _ ................... _______________________ ... ______ .... .. 

10.1 Has the insurer been granted any exemptions to the prohibited non-audit services provided by the certified independent public accountant 
requirements as allowed in Section 7H of the Annual Financial Reporting Model Regulation (Model Audit Rule), or substantially similar state 
law or regulation? 

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

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

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

Yes [ J No [ X J 

Yes [ J No [ X J 

6 

SEC 

Ves [ J No [ X J 

Yes [ J No [ X J 

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

10.6 If the response to 10.5 is no or n/a, please explain 

Yes [ J No [ J N/A [ X J 

Not applicable............... ____ . __________________________________________________________________ .. ______ . __________ . 

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

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

12.2 If yes, provide explanation 

13. FOR UNITED STATES BRANCHES OF ALIEN REPORTING ENTITIES ONLY: 

12.11 Name of real estate holding company 

12.12 Number of parcels involved 

12.13 Total book/adjusted carrying value 

13.1 What changes have been made during the year in the United States manager or the United States trustees of the reporting entity? 

13.2 Does this statement contain all business transacted for the reporting entity through its United States Branch on risks wherever located? 

13.3 Have there been any changes made to any of the trust indentures during the year? 

$. 

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

similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? 

a. Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional 
relationships; 

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

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

d. The prompt intemal reporting of violations to an appropriate person or persons identified in the code; and 
e. Accountability for adherence to the code. 

14.11 If the response to 14.1 is no, please explain: 

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

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

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

14.31 If the response to 14.3 is yes, provide the nature of any waiver(s). 

15.1 

Yes [ J No [ X J 

Yes [ X J No [ J 

Yes [ J No [ X J 

J No [ J NI A [ J 

Yes [ X J No [ J 

Yes [ J No [ X J 

Yes [ J No [ X J 
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GENERAL INTERROGATORIES 

15.1 Is the reporting entity the beneficiary of a Letter of Credit that is unrelated to reinsurance where the issuing or confirming bank is not on the 
SVO Bank List? 

15.2 If the response to 15.1 is yes, indicate the American Bankers Association (ABA) Routing Number and the name of the issuing or confirming 
bank of the Letter of Credit and describe the circumstances in which the Letter of Credit is triggered. 

American 
Bankers 

Association 
(ABA) Routing 

Number 

2 

Issuing or Confirming 
Bank Name 

3 

Circumstances That Can Trigger the Letter of Credit 

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

thereof? 

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

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

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

Accounting Principles)? 

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

Ves [ ] No [ X ] 

4 

Amount 

Ves [ X] No 

Ves [ X] No 

Ves [ X] No [ 

Ves [ No [ X ] 

20.12 To stockholders not officers $... ................................... .. 

20.13 Trustees, supreme or grand 
(Fratemal only) $ ..................................... . 

20.2 Total amount of loans outstanding at the end of year (inclusive of Separate Accounts, exclusive of 
policy loans): 20.21 To directors or other officers L ... 

20.22 To stockholders not officers $. 

20.23 Trustees, supreme or grand 
(Fraternal only) $ ........................................... .. 

21.1 Were any assets reported in this statement subject to a contractual obligation to transfer to another party without the liability for such 
obligation being reported in the statement? 

21.2 If yes, state the amount thereof at December 31 of the current year: $ .. . 

Ves [ No [ X ] 

21.21 Rented from others 

21.22 Borrowed from others 

21.23 Leased from others 

21.24 Other 

$ ..................................... . 

22.1 Does this statement include payments for assessments as described in the Annual Statement Instructions other than guaranty fund or 
guaranty association assessments? 

$ .. . 

$ .. . 

Ves [ ] No [ X ] 

22.2 If answer is yes: 22.21 Amount paid as losses or risk adjustment $ ......................................... .. 

22.22 Amount paid as expenses 

22.23 Other amounts paid 

$ ................................... .. 

23.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? 

23.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: 

INVESTMENT 

24.01 Were all the stocks, bonds and other securities owned December 31 of current year, over which the reporting entity has exclusive control, in 
the actual possession of the reporting entity on said date? (other than securities lending programs addressed in 24.03) 

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

$. 

$ ... 

24.03 For security lending programs, provide a deSCription of the program including value for collateral and amount of loaned securities, and 
whether collateral is carried on or off-balance sheet. (an alternative is to reference Note 17 where this information is also provided) 

24.04 Does the company's security lending program meet the requirements for a conforming program as outlined in the Risk-Based Capital 
Instructions? Ves 

Ves No [ X ] 

Yes [ X] No [ 

] No[ ]NA[X] 

24.05 If answer to 24.04 is yes, report amount of collateral for conforming programs. 

24.06 If answer to 24.04 is no, report amount of collateral for other programs. 

$ ............................ .. 

$ ............ .. 

24.07 Does your securities lending program require 102% (domestiC securities) and 105% (foreign securities) from the counterparty at the 
outset of the contract? Ves 

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

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

24.10 For the reporting entity's security lending program, state the amount of the following as of December 31 of the current year: 

No 

No 

No 

NA [ X ] 

] NA [ X ) 

] NA [ X ] 

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

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

24.103 Total payable for securities lending reported on the liability page $ ........................................... .. 
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GENERAL INTERROGATORIES 
25.1 Were any of the stocks, bonds or other assets of the reporting entity owned at December 31 of the current year not exclusively under the 

control of the reporting entity or has the reporting entity sold or transferred any assets subject to a put option contract that is currently in force? 
(Exclude securities subject to Interrogatory 21.1 and 24.03). 

25.2 If yes, state the amount thereof at December 31 of the current year: 

25.21 Subject to repurchase agreements $ ... 

$ .. . 

Yes [ J No [ X J 

25.22 Subject to reverse repurchase agreements 

25.23 Subject to dollar repurchase agreements $ .................... . 

25.24 Subject to reverse dollar repurchase agreements 

25.25 Placed under option agreements 

$. 

$. 

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

25.27 FHLB Capital Stock 

$ .... ... .. 

$ .. 

25.28 On deposit with states $ .................................. . 

25.3 For category (25.26) provide the following: 

Nature of Restriction 

25.29 On deposit with other regulatory bodies 

25.30 Pledged as collateral- excluding collateral pledged to an FHLB 

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

25.32 Other 

2 
Descri tion 

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

$ .. . 

$ .. . 

$ .. . 

$ .. . 

3 
Amount 

Yes [ 

26.2 If yes, has a comprehensive deSCription of the hedging program been made available to the domiciliary state? Yes [ J No [ 

J No [ X J 

J N/A [ J 
If no, attach a description with this statement. 

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

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

26.41 Special accounting provision of SSAP No. 108 

26.42 Permitted accounting practice 

26.43 Other accounting guidance 

26.5 By responding YES to 26.41 regarding utilizing the special accounting provisions of SSAP No.1 08, the reporting entity attests to 

the following: 

The reporting entity has obtained explicit approval from the domiciliary state. 

Hedging strategy subject to the special accounting provisions is consistent with the requirements of VM-21. 

Actuarial certification has been obtained which indicates that the hedging strategy is incorporated within the establishment of VM-
21 reserves and provides the impact of the hedging strategy within the Actuarial Guideline Conditional Tail Expectation Amount. 

Financial Officer Certification has been obtained which indicates that the hedging strategy meets the definition of a Clearly Defined 
Hedging Strategy within VM-21 and that the Clearly Defined Hedging Strategy is the hedging strategy being used by the company 
in its actual day-to-day risk mitigation efforts. 

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

Yes 

Yes 

Yes 

Yes 

Yes 

No [ X J 

No 

No 

No 

No 

Yes [ J No [ X J 

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

28. Excluding items in Schedule E - Part 3 - Special Deposits, real estate, mortgage loans and investments held physically in the reporting 
entity's offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current yeer held 
pursuant to a custodial agreement with a qualified bank or trust company in accordance with Section 1, III - General Examination 
Considerations, F. Outsourcing of Critical Functions, Custodial or Safekeeping agreements of the NAIC Financial Condition Examiners 
Handbook? 

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

1 
Name of Custodian(s) 

2 
Custodian's Address 

Corneriea ................................................................................. PO Box 75000 Detroit, MI 48275-3462 .. . 

28.02 For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name, 
location and a complete explanation: 

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

2 

Old Custodian New Custodian 

3 
Date of 
ChanQe 

4 

Reason 

Un ion Bank & Trust. .......................... Comer iea ... .................. .. 06/3012019 .. Reduct ion of fees. 

15,3 

Yes [ X J No [ 

Yes [ X J No [ 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

GENERAL INTERROGATORIES 
28.05 Investment management - Identify all investment advisors, investment managers, broker/dealers, including individuals that have the 

authority to make investment decisions on behalf of the reporting entity, For assets that are managed internally by employees of the 
reporting entity, note as such. [u ... that have access to the investment accounts"; M , •• handle securities1 

Name of Firm or Individual 

Andy Hensen ....................................................................................... U. 

Tom Cannon ............................................. . 

2 
Affiliation 

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

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

Ves I X J No 

Ves I X J No 

28,06 For those finms or individuals listed in the table for 28.05 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the infonmation for the table below. 

1 2 3 4 5 
Central Registration Name of Firm or Legal Entity investment Management 

Agreement (IMA) Filed Depository Number Individual Identifier (LEI) Registered With 

4044957. ........................................ Andy Hensen ... VES. ..................................... -........... 

29,1 Does the reporting entity have any diversified mutual funds reported in Schedule D - Part 2 (diversified according to the Securities and 
Exchange Commission (SEC) in the Investment Company Act of 1940 [Section 5 (b) (1)])? 

29.2 If yes, complete the following schedule: 

NO .... ..-...... 

Ves I J No I X J 

1 
CUSIP# 

2 
Name of Mutual Fund 

3 
Book/Adjusted Carrying Value 

29,2999 TOTAL 

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

2 3 4 

Name of Mutual Fund 
(from above table) 

Name of Significant Holding 
of the Mutual Fund 

Amount of Mutual Fund's 
Book/Adjusted Carrying Value 

Atlributable to the Holding Date of Valuation 

30, Provide the following information for all short-term and long-tenm bonds and all preferred stocks, Do not substitute amortized value or 
statement value for fair value 

1 2 3 
Excess of Statement 
over Fair Value (-), 

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

30,1 Bonds ... ........ .4,583,213 ...................................... .4,698,555 .... H.115,342 

30.2 Preferred Stocks ... 

30.3 Totals 4,583,213 4,698,555 115,342 

30,4 Describe the sources or methods utilized in detenmining the fair values: 

Third Party Custodian ... 

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

31,2 If the answer to 31.1 is yes, does the reporting entity have a copy of the broker's or custodian's pricing policy (hard copy or electronic copy) 
for all brokers or custodians used as a pricing source? 

31,3 If the answer to 31.2 is no, describe the reporting entity's process for detenmining a reliable pricing source for purposes of disclosure of fair 
value for Schedule D: 

32,1 Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? 

32,2 If no, list exceptions: 

15.4 

Ves I X J No 

Ves I X J No 

Ves [ X J No I 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

GENERAL INTERROGATORIES 

33. By self-designating 5GI securities, the reporting entity is certifying the following elements of each self-designated 5GI security: 
a.Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an 

FE or PL security is not available. 

b.lssuer or obligor is current on all contracted interest and principal payments. 
c.The insurer has an actual expectation of ultimate payment of all contracted interest and principal. 

Has the reporting entity self-designated 5GI securities? 

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

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

d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO. 
Has the reporting entity self-designated PLGI securities? 

35. By aSSigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each self-
deSignated FE fund: 

a. The shares were purchased prior to January 1, 2019. 
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security. 
c. The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior 

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

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

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria? 

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

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

Name 

·········································f-="·~'" I 
37.1 Amount of payments for legal expenses, if any? $ 

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

Name 

Shut t lewrth & Ingersoll. .. 

2 
Amount Paid 

38.1 Amount of payments for expenditures in connection with matters before legislative bodies, officers, or departments of govemment, 

~M~ $ 

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

Name 

See Independent Accountant's Coopi lat ion Report 

15.5 

2 
Amount Paid 

........... $ ........ . 

.... .............. $, . 

............ $, 

Ves [ J No [ X J 

Ves [ J No [ X J 

Ves [ J No [ X J 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

GENERAL INTERROGATORIES 
PART 2 - PROPERTY & CASUALTY INTERROGATORIES 

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

1.2 If yes, indicate premium eamed on U. S. business only .. 

1.3 What portion of Item (1.2) is not reported on the Medicare Supplement Insurance Experience Exhibit? .. 

1.31 Reason for excluding 

1.4 Indicate amount of eamed premium attributable to Canadian andlor Other Alien not included in Item (1.2) above ... 

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

1.6 Individual policies: 

1.7 Group policies: 

2. Health Test: 

Most current three years: 

1.61 Total premium eamed .. 

1.62 Total incurred claims ................................... . 

1.63 Number of covered lives 

All years prior to most current three years: 

1.64 Total premium eamed 

1.65 Total incurred claims .. 

1.66 Number of covered lives .. 

Most current three years: 

1.71 Total premium earned .. 

1. 72 Total incurred claims .. 

1.73 Number of covered lives 

All years prior to most current three years: 

1.74 Total premium earned. 

1.75 Total incurred claims .. 

1.76 Number of covered lives ..................... . 

2 

Ves [ ] No [ X ] 

$ .. . 

$ ......................................... . 

$ ........ . 

$. 

$ ..... . 

$ .. . 

Current Year Prior Year 

2.1 Premium Numerator $ $ 

2.2 Premium Denominator $ ..... 3, 147, 167 $ .................... 2,894,841 

2.3 Premium Ratio (2.1/2.2) ............................... __ ._----

2.4 Reserve Numerator $ ........... _------_._--- $ 

2.5 Reserve Denominator $ ............... .2,340,912 $ ................... 2,043,935 

2.6 Reserve Ratio (2.4/2.5) 

3.1 Does the reporting entity issue both participating and non-participating policies? .. 
3.2 If yes, state the amount of calendar year premiums written on: 

4. For Mutual reporting entities and Reciprocal Exchanges only: 
4.1 Does the reporting entity issue assessable policies? ................................. . 
4.2 Does the reporting entity issue non-assessable policies? ......................................... . 

3.21 Participating policies. 
3.22 Non-participating policies ... 

4.3 If assessable policies are issued, what is the extent of the contingent liability of the policyholders?.. . ................................ . 

$ ... . 

$ .. . 

Ves [ ] No [ X ] 

Ves [ ] No [ X ] 
Ves [X] No [ ] 

_____ . ___ . __ ........................ __ 0/0 

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

5. For Reciprocal Exchanges Only: 
5.1 Does the exchange appoint local agents? 
5.2 If yes, is the commission paid: 

5.21 Out of Attomey's-in-fact compensation .. . 
5.22 As a direct expense of the exchange .... . 

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

5.4 Has any Attorney-in-fact compensation, contingent on fulfillment of certain conditions, been deferred? ... 
5.5 If yes, give full information 

16 

Ves [ ] No [ X ] 

Ves [ ] No [ ] N/A [X] 
Ves [ ] No [ ] N/A [X] 

Ves [ ] No [ X ] 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

GENERAL INTERROGATORIES 
PART 2 - PROPERTY & CASUALTY INTERROGATORIES 

6.1 What provision has this reporting entity made to protect itself from an excessive loss in the event of a catastrophe under a workers' 
compensation contract issued without limit of loss: , ......... _ .... _ ............... ____ _ 
NIL 

6.2 Describe the method used to estimate this reporting entity's probable maximum insurance loss, and identify the type of insured exposures 
comprising that probable maximum loss, the locations of concentrations of those exposures and the external resources (such as consulting 
firms or computer software models), if any, used in the estimation process: 
The Association has obtained reinsurance from Grinnelt Mutual Reinsurance Company .. 

6.3 What provision has this reporting entity made (such as a catastrophic reinsurance program) to protect itse~ from an excessive loss arising 
from the types and concentrations of insured exposures comprising its probable maximum property insurance loss?. 
The Association has obtained reinsurance from Grinnelt Mutual Reinsurance Company ........................................................ . 

6.4 Does the reporting entity carry catastrophe reinsurance protection for at least one reinstatement, in an amount sufficient to cover its 
estimated probable maximum loss attributable to a single loss event or occurrence? ... 

6.5 If no, describe any arrangements or mechanisms employed by the reporting entity to supplement its catastrophe reinsurance program or to 
hedge its exposure to unreinsured catastrophic loss 

7.1 Has the reporting entity reinsured any risk with any other entity under a quota share reinsurance contract that includes a provision that 
would limit the reinsure~s losses below the stated quota share percentage (e.g .. a deductible, a loss ratio corridor, a loss cap, an 
aggregate limit or any similar provisions)? ... 

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

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

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

9.1 Has the reporting entity ceded any risk under any reinsurance contract (or under multiple contracts with the same reinsurer or its affiliates) 
for which during the period covered by the statement: (i) it recorded a positive or negative underwriting result greater than 5% of prior year­
end surplus as regards policyholders or it reported calendar year written premium ceded or year-end loss and loss expense reserves 
ceded greater than 5% of prior year-end surplus as regards policyholders; (ii) it accounted for that contract as reinsurance and not as a 
deposit; and (iii) the contract(s) contain one or more of the following features or other features that would have similar results: 

(a) A contract term longer than two years and the contract is noncancellable by the reporting entity during the contract term; 
(b) A limited or conditional cancellation provision under which cancellation triggers an obligation by the reporting entity, or an affiliate of 
the reporting entity, to enter into a new reinsurance contract with the reinsurer, or an affiliate aftha reinsurer; 
(c) Aggregate stop loss reinsurance coverage; 
(d) A unilateral right by either party (or both parties) to commute the reinsurance contract, whether conditional or not, except for such 
provisions which are only triggered by a decline in the credit status of the other party; 
(e) A provision permitting reporting of losses, or payment of losses, less frequently than on a quarterly basis (unless there is no activity 
during the period); or 
(f) Payment schedule, accumulating retentions from multiple years or any features inherently designed to delay timing of the 
reimbursement to the ceding entity ............................................................................................................ . 

9.2 Has the reporting entity during the period covered by the statement ceded any risk under any reinsurance contract (or under multiple 
contracts with the same reinsurer or its affiliates), for which, during the period covered by the statement, it recorded a positive or negative 
underwriting result greater than 5% of prior year-end surplus as regards policyholders or It reported calendar year written premium ceded 
or year-end loss and loss expense reserves ceded greater than 5% of prior year-end surplus as regards policyholders; excluding cessions 
to approved pooling arrangements or to captive insurance companies that are directly or indirectly controlling, controlled by, or under 
common control with (i) one or more unaffiliated policyholders of the reporting entity, or (ii) an association of which one or more unaffiliated 
policyholders of the reporting entity is a member where: 

(a) The written premium ceded to the reinsurer by the reporting entity or its affiliates represents fifty percent (50%) or more of the entire 
direct and assumed premium written by the reinsurer based on its most recently available financial statement; or 
(b) Twenty-five percent (25%) or more of the written premium ceded to the reinsurer has been retroceded back to the reporting entity or 
its affiliates in a separate reinsurance contract. 

9.3 If yes to 9.1 or 9.2, please provide the following information in the Reinsurance Summary Supplemental Filing for General Interrogatory 9: 

(a) The aggregate financial statement impact gross of all such ceded reinsurance contracts on the balance sheet and statement of 
income; 
(b) A summary of the reinsurance contract terms and indicate whether it applies to the contracts meeting the criteria in 9.1 or 9.2; and 
(c) A brief discussion of management's principle objectives in entering into the reinsurance contract including the economic purpose to 
be achieved. 

9.4 Except for transactions meeting the requirements of paragraph 37 of SSAP No. 62R - Property and Casualty Reinsurance, has the 
reporting entity ceded any risk under any reinsurance contract (or multiple contracts with the same reinsurer or its affiliates) during the 
period covered by the financial statement, and either: 

(a) Accounted for that contract as reinsurance (either prospective or retroactive) under statutory accounting principles rSAP") and as a 
deposit under generally accepted accounting principles ("GMP"); or 
(b) Accounted for that contract as reinsurance under GMP and as a deposit under SAP? 

9.5 If yes to 9.4, explain in the Reinsurance Summary Supplemental Filing for General Interrogatory 9 (Section D) why the contract(s) is 
treated differently for GMP and SAP. 

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

(a) The entity does not utilize reinsurance; or, 
(b) The entity only engages in a 100% quota share contract with an affiliate and the affiliated or lead company has filed an attestation 
supplement; or 
(c) The entity has no external cessions and only partiCipates in an intercompany pool and the affiliated or lead company has filed an 
attestation supplement. 

10. If the reporting entity has assumed risks from another entity, there should be charged on account of such reinsurances a reserve equal to 
that which the originat entity would have been required to charge had it retained the risks. Has this been done? 

16_1 

Ves [X ) No [ 

Ves No [ X ) 
"_ ........ _ ..... 

Ves No [ X ) 

Ves No [ X ) 

Ves [ ) No [ X ) 

Ves [ ) No [ X ) 

Ves [ ) No [ X ) 

Ves 

Ves 

Ves 

No [ X ) 

No [ X ) 

No [ X ) 

Ves [ I No [ I NIA [XI 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

GENERAL INTERROGATORIES 
PART 2 - PROPERTY & CASUALTY INTERROGATORIES 

11.1 Has the reporting entity guaranteed policies issued by any other entity and now in force: ... 
11.2 If yes, give full information 

12.1 If the reporting entity recorded accrued retrospective premiums on insurance contracts on Line 15.3 of the asset schedule, Page 2, state 
the amount of corresponding liabilities recorded for: 

Ves [ J No [ X J 

12.11 Unpaid losses .............................................................................................................................................................................. . $ .............. . 

12.2 
12.3 

12.12 Unpaid underwriting expenses (including loss adjustment expenses) ............................................... . 
Of the amount on Line 15.3, Page 2, state the amount that is secured by letters of credi~ collateral and other funds? ... 

$ ....... . 
$. 

If the reporting entity underwrites commercial insurance risks, such as workers' compensation, are premium notes or promissory notes 
accepted from its insureds covering unpaid premiums and/or unpaid losses? __ Ves [ J No [ J Nt A [X J 

12.4 If yes, provide the range of interest rates charged under such notes during the period covered by this statement: 
12.41 From. ............................................................................ . ........................................ . 
12.42 To.................... ........................ . ................................................................................................ . 

12.5 Are letters of credit or collateral and other funds received from insureds being utilized by the reporting entity to secure premium notes or 
promissory notes taken by a reporting entity, or to secure any of the reporting entity's reported direct unpaid loss reserves, including unpaid 
losses under loss deductible features of commercial policies? ............................................................ . 

12.6 If yes, state the amount thereof at December 31 of current year: 
12.61 Letters of Credil...... . ................... . $. 
12.62 Collateral and other funds. $ ....... . 

13.1 Largest net aggregate amount insured in anyone risk (excluding workers' compensation): $. 
13.2 Does any reinsurance contract considered in the calculation of this amount Include an aggregate limit of recovery without also including a 

reinstatement provision? .. . ..................................................... __ ......... . 
13.3 State the number of reinsurance contracts (excluding individual facultative risk certificates, but including facultative programs, automatic 

facilities or facultative obligatory contracts) considered in the calculation of the amount... ........................................................................... . 

14.1 Is the reporting entity a cedant in a multiple cedant reinsurance contract? ............................. . 
14.2 If yes, please describe the method of allocating and recording reinsurance among the cedants: 

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

14.4 If the answer to 14.3 is no, are all the methods described in 14.2 entirely contained In written agreements? .................... . 
14.5 If the answer to 14.4 is no, please explain: 

15.1 Has the reporting entity guaranteed any financed premium accounts? .. 
15.2 If yes, give full information 

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

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

........................ $ 

Direct losses 
Incurred 

............................... $ 

2 
Direct Losses 

Unpaid 

.. $ . 16.11 Home 

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

16.13 Automobile.. . .......................... $ . $ .............................. $ 

16.14 Other' .............................. $ ....... . . $ ...................................... $ 

, Disclose type of coverage: 

16.2 

3 
Direct Written 

Premium 

.................... $ ." 

4 
Direct Premium 

Unearned 

............................... $ 

................... $ ...................................... $. 

.......................... $ ................................... $ . 

....................... $ ........... $ . 

% 
% 

Ves J No [ X J 

. .............. .200 ,000 

Ves No [ X J 

.. 1 

Ves [ No [ X J 

Ves 

Ves 

No 

No 

Ves [ J No [ X J 

Ves [ J No [ X J 

5 
Direct Premium 

Earned 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

GENERAL INTERROGATORIES 
PART 2· PROPERTY & CASUALTY INTERROGATORIES 

17.1 Does the reporting entity include amounts recoverable on unauthorized reinsurance in Schedule F - Part 3 that is exempt from the statutory 
provision for unauthorized reinsurance? .. 

Incurred but not reported losses on contracts in force prior to July 1, 1984, and not subsequently renewed are exempt from the statutory 
provision for unauthorized reinsurance. Provide the following information for this exemption: 

Gross amount of unauthorized reinsurance in Schedule F - Part 3 
17.11 exempt from the statutory provision for unauthorized reinsurance... $ ... 

Yes [ J No [ X J 

17.12 

17.13 

17.14 

17.15 

17.16 

17.17 

Unfunded portion of Interrogatory 17.11.. $ .............................................. . 

$ ......... Paid losses and loss adjustment expenses portion of Interrogatory 17.11 

Case reserves portion of Interrogatory 17.11.. $ ...................................... . 

18.1 Do you act as a custodian for health savings accounts? 

Incurred but not reported portion of Interrogatory 17.11.. 

Unearned premium portion of Interrogatory 17.11 .. 

Contingent commission portion of Interrogatory 17.11.. 

18.2 If yes, please provide the amount of custodial funds held as of the reporting date .. 

18.3 Do you act as an administrator for health savings accounts? ............................................. .. 

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

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

$ .. . 

$ .. . 

$ .... . 

$. 

$. 

19.1 If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of domicile of 
the reporting entity? ......................... ............................................. .................................... .. ..................................................... .. 

See Independent Accountant's Campi lat ion Report 

16,3 

Ves J No [ X J 

Ves No [ X J 

Ves No [ X J 

Ves No [ X J 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

FIVE-YEAR HISTORICAL DATA 
Show amounts In whole dollars only, no cents; show percentaaes to one decimal place i.e. 17.6. 

1 234 
m19 m18 m17 m16 

I<>ross Premiums Written (Page 8, Part 1 B, Cols. 1, 2 & 3) 
1. Liability lines (Lines 11.1, 11.2, 16, 17.1, 17.2, 17.3, 

18.1,18.2,19.1,19.2& 19.3, 19.4)..... .. .................................... .. 

5 
2015 

2. Property lines (Lines 1, 2, 9, 12, 21 & 26) ................................... .4,368,923 .... ..4, 126,710 ... 3,914,332 ..... 3,779,764 ................... 3,550,183 
3. Property and liability combined lines (Lines 3, 4, 5, 

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

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

33).. . ...................... I-__ ~:::--;:::-:-+ __ ---..,....,.,..,"='+ __ -=-,..,.,..-==+-__ ~~.,..,....I __ -..,-=,....,.,,~ 
6. Total (Line 3S) ........................................... .................. .. .... .4,368,923 ................ .4,126,710 .......... 3,914,332 ................... 3,779,764 ................ 3,550,183 

~et Premiums Written (Page 8, Part 1 B, Col. 6) 
7. Liability lines (Lines 11.1, 11.2, 16, 17.1, 17.2, 17.3, 

18.1,18.2,19.1,19.2& 19.3,19.4) .......... 
8. Property lines (Lines 1,2,9, 12, 21 & 26) ................ .. . ..... 3,253,878 ................... 2,977,479 ........ 2,787,520 ................... 2,684,358 .. ......... 2,480,706 
9. Property and liability combined lines 

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

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

(Lines 31, 32 & 33) .... .. 
12. Total (Line 35) .................................... . 

.. ................. 'I----=--==-::::::-+----=--==--=-+----=--==-=::-+-----.,.....,..,..,...,..,..,...+----=--=-~ 
............ 3,253,878 .................. .2,977,479 .................. 2,787,520 ................ .2,684,358 ........ .2,480,706 

Statement of Income (Page 4) 

13. Net underwriting gain (loss) (Line 8) .. 
14. Net investment gain (loss) (Line 11) .. 
lS. Total other income (Line 15) .................. .. 
16. Dividends to policyholders (Line 17) .. 
17. Federal and foreign income taxes incurred 

(Line 19) .............................................. . 
18. Net income (Line 20) .. 

Balance Sheet Lines (Pages 2 and 3) 

............................. .76,930 
....................... 127,287 

.......................... 19,726 

40,927 
.. ..................... 183,017 

...................... 29,495 
........ 119,374 

........ 17 ,512 

82,593 
.. ... .83, 788 

....... 12, 104 
...... .491,953 

.......... 25,740 

58,200 
......... .471,597 

.. ..................... 170,353 

. ................... .189,299 
.. ............... 17,617 

39,750 
............ 337,519 

.......... .193,201 
................. 307,561 

...... ..7,705 

14,296 
..494,172 

19. Total admitted assets excluding protected cell 
business (Page 2, Line 26, Col. 3) ......... ............ 8,836,962 .... .7,709, 138 .. .7 ,655,995 ............. .7,227,626 ................... 6,827,550 

20. Premiums and considerations (Page 2, Col. 3) 
20.1 In course of collection (Line IS. 1 ) .. 
20.2 Deferred and not yet due (Line 15.2) .. 
20.3 Accrued retrospective premiums (Line 15.3) .. 

21. Total liabilities excluding protected cell 
business (Page 3, Line 26) .. 

22. Losses (Page 3, Line 1) .... 
23. Loss adjustment expenses (Page 3, Line 3) .. 
24. Unearned premiums (Page 3, Line 9) ............ . 
25. Capital paid up (Page 3, Lines 30 & 31) .. . 

.......... 62,459 ................... . .. .84,774 ........................ .78,588 
.. .................... .405,679 ...................... .378 ,220 .......... 369 ,674 

.................. .2,743,378 

. ...................... 380,617 

........................... 3,000 

................... 1,957,295 

............ 2,405,005 
............ 188,156 

........................... 5,194 
............... 1 ,850,584 

..2 ,268,995 
....... 135,353 

.. ...... 5,194 
.1,767,946 

................... .76, 770 
............ 347,306 

................... 2,307,907 
.............. 252,821 

. ..... 5,194 
.. .. 1,711,238 

26. Surplus as regards policyholders (Page 3, Line 37) ..................... 6,093,584 ............... 5,304, 133 ................. 5,386,999 .................. .4,919,719 
Cash Flow (Page 5) 

27. Net cash from operations (Line 11) ................... . 
Risk-Based Capital Analysis 

28. Total adjusted capital .. 
29. Authorized control level risk-based capital ....... 

• Percentage Distribution of Cash, Cash Equivalents 

nd Invested Assets 
(Page 2, Col. 3)(ltem divided by Page 2, Line 12, 
Col. 3) x 100.0 

30. Bonds (Line 1) .. 
31. Stocks (Lines 2.1 &2.2) .. 

................. .468,190 ... .... .232,213 .. ........ 95,748 ..................... 332,535 

..................... 6,093,584 ................... 5,304, 133 .................. 5,386,999 
.. .................... .392,027 ...................... .413,515 .................... 397,450 

.............. 54.3 ............................. 55.7 
...33.3 ............................ .33.5 

.................... 56.7 
..................... .36.9 

........ .4 ,919,719 
........ 414,103 

....... 58.5 
........ 29.8 

32. Mortgage loans on real estate (Lines 3.1 and 3.2) ................... .. 
33. Real estate (Lines 4.1, 4.2 & 4.3) .. .. ....... .0 .6 ....... .0.6 .............................. .0.7 .. ... .. ........ .0.7 

............ 58,550 
.............. 347,278 

................... 2,314,826 
............ 295,470 

...... 6,271 
................... 1,658,229 

............... .4,512,724 

.......... 948,879 

4,512,724 
.... .421,992 

............ 61.4 
....... 29.9 

............... .0 .9 
34. Cash, cash equivalents and short-term investments 

(Line S) .. ............................. 11.8 .......... 10.3 ...... ... 5.7 ..10.9 ............................. ..7.8 

3S. Contract loans (Line 6) .. 
36. Derivatives (Line 7) ...................... . 
37. Other invested assets (Line 8) ..... . 
38. Receivables for securities (Line 9) ...... .. 
39. Securities lending reinvested collateral assets (Line 

10) ............................................ .. 
40. Aggregate write-ins for invested assets (Line 11) .. 
41. Cash, cash equivalents and invested assets (Line 

12) ................................... . . ............. 100.0 ........................ 100.0 .... 100.0 ......................... 100.0 ....... . .. .... 100.0 ... 
nvestments In Parent, Subsidiaries and Affiliates 

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

(Sch. D, Summary, Line 18, Col. 1) ....... 
44. Affiliated common stocks 

(Sch. D, Summary, Line 24, Col. 1) ................................................... 39,256 ....................... ..40,276 ...................... .2 ,689 ............... 30,622 ....... 52 ,560 
4S. Affiliated short-term investments (subtotals included 

in Schedule DA Verification, Col. 5, Line 10).. . . ...................... . 
46. Affiliated mortgage loans on real estate.. . ..................... . 

47. All other affiliated ......................................................... f------,.,...,,-=-+-----~=+_----_,_,=+_-----=+_----~~ 
48. Total of above Lines 42 to 47.............................. 39,256 40,276 2,689 30,622 52,560 
49. Total Investment in parent included in Lines 42 to 47 

above............. ........................... .. ..................... . 
SO. Percentage of investments in parent, subsidiaries 

and affiliates to surplus as regards policyholders 
(Line 48 above divided by Page 3, Col. 1, Line 37 x 
100.0) 

See Independent Accountant's COIIIjJIlat IOn Report 
0.6 0.8 0.0 0.6 1.2 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

FIVE-YEAR HISTORICAL DATA 

Fapltal and Surplus Accounts (Page 4) 

51. Nel unrealized capital gains (losses) (Line 24) .. 

52. Dividends to stockholders (Line 35) 

53. Change in surplus as regards policyholders for the 
year (Line 38) ........ . 

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

54. Liability lines (Lines 11.1, 11.2, 16, 17.1, 17.2, 17.3, 
18.1,18.2,19.1,19.2 & 19.3,19.4) .................. . 

55. Property lines (Lines 1,2,9, 12,21 & 26) 

56. Property and liability combined lines 
(Lines 3, 4, 5, 8, 22 & 27) ....................... . 

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

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

1 
2019 

(Continued) 
2 

2018 
3 

2017 
4 

2016 
5 

2015 

59. Total (Line 35) ........... 1,536,822 . ......... 1 ,658,569 ................... 1 ,354,518 ................ 1,198,981 

Net Lo •• e. Paid (Page 9, Part 2, Col. 4) 

60. Liability lines (Lines 11.1,11.2,16,17.1,17.2,17.3, 
18.1,18.2,19.1,19.2 & 19.3, 19.4) ...... 

61. Property lines (Lines 1, 2, 9, 12, 21 & 26) .. .... ..........1 ,483,557 .. ......... 1,536,822 .................... 1,6.0.0,.091 ................ 1,288,177 .... 695,543 
62. Property and liability combined lines 

(Lines 3, 4, 5, 8, 22 & 27) .. 

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

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

65. Total (Line 35) ... 

Operating Percentages (Page 4) 
Item divided by Page 4, Line 1) x 100.0 

66. Premiums eamed (Line 1) .. 

67. Losses incurred (Line 2) .......... . 

68. Loss expenses incurred (Line 3) .. 

69. Other underwriting expenses incurred (Line 4) .. 

70. Net underwriting gain (loss) (Line 8) 

pther Percentages 

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

72. Losses and loss expenses incurred to premiums 
earned (Page 4, Lines 2 + 3 divided by 
Page 4, Line 1 x 100.0) ................ . 

73. Net premiums written to policyholders' surplus 
(Page 8, Part 1 B, Col. 6, Line 35 divided by Page 3, 
Line 37, Col. 1 x 100.0) .. 

One Vear Loss Development ($000 omitted) 

74. Development in estimated losses and loss 
expenses incurred prior to current year 
(Schedule p, Part2-Summary, Line 12, Col. 11) .. 

75. Percent of development of losses and loss 
expenses incurred to policyholders' surplus of prior 
year end (Line 74 above divided by Page 4, 
Line 21, Col. 1 x 100.0) ... 

Irwo Vear Lo •• Development ($000 omitted) 

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

77. Percent of development of losses and loss 
expenses incurred to reported policyholders' surplus 
of second prior year end (Line 76 above divided by 
Paae 4, Line 21, Col. 2 x 100.0) 

... 1,483,557 

.. ............ 100.0 .. . 

........................... 53.3 

.1,536,822 

............ JOO.O ... . ...... 100.0 ... 

.................. .5.4 ........................ 5 . .0 ... 5.6 
. ............... 38.9 ......................... 39.1 ......................... .39.6 
............... 2.4 .. ................. 1 . .0 .................0 .4 

............ 37.4 ............................. 37.9 

... 58.6 .. 59.9 

. ... 47.3......... . ........ .41.8 
. .. .... D.D . ............. D.6 

..... 4.0.2 
. . ... D.5 

... 38.8 

........... .43.4 
........... 8.2 

........ .48.4 

... 55 . .0 

NOTE: If a party to a merger, have the two most recent years of this exhibit been restated due to a merger In compliance With the disclosure requirements 
of SSAP No.3 - Accounting Changes and Correction of Errors? Ves [ J No [ 

If no, please explain 

See Independenl Accounlanl 's Campi lation Report 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

Schedule F - Part 1 

NONE 
Schedule F - Part 2 

NONE 

20,21 



1 2 3 

NAIC 
10 

~umbe Co e Name ' 
- Af: ill les - U.S. 'Poolil1Q 

lnom'" - Alii: i :es - U.,. NO.1-Pool - t;apllve 
~ - Afti. i :es - U.S, Non-Pool - Other 
lhoriz", - All'" :es - Other ,Non-U.'. - captive 

ij-Atl' i :es - U:her Non-U.S. - Other 
~ - Other Jna 'nsurers 

.14 .!liI:INN IoftJ IitINO"1 
""""""" - Total - U.,. unall i I ialed Insurers 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

Ceded 
4 5 6 

Reinsur-
anee 

Domiciliary 

lOU 
I 1.150l 

SCHEDULE F - PART 3 

7 

Paid 
losses 

I 

,as 011 

8 

I 

.... Current 

9 10 

Known 
Case Known 

,n~1f< '" 

11 
,On 
12 13 

loss Case LAE IBNR loss IBNR LAE Unearned 

I I 

14 

Contingenl 

C~~~s-

I J 

16 
15 

Amount in 
Cols. Dispute 

7 through Included in 
14 Tot8Is I Column 15 

17 

Ceded 
Balances 
Pavable 

• Pavable 
18 

Other 
Amounts 
Due to 

19 20 

Net Amounl 
Recover- Funds Held 

able From By Company 
Reinsurers Under 

~jS~ ~~j R~:~;;:~ce 

IAutho"Zed-PooIS-~~or~VOO~IIS~ ______________________________________________________________________________________________________________________________________________________ ~ 
I Autnomea - "OOIS - Voluntary 'ools 
I Authomed - Other o-U.S. Insurers 

- lis 
14999!! - Total Excl Jil1Q Protecte Gells (Sum 01 0899999. 1J999999. lU99999, 1199999 and 1299999) I 1,1511 490 I I 490 961 395 

- III - .,. ling 
- If lies - .S. on-Pool - Gap ive 
- AlII les - .,. '--"001 - UI 
- AII,I, les - Other lon-U.S.) - ;apt ,ve 
- All II les - Ulner Ion-U.'.) - lner 

!!!!!!! horiz", - Uther U.S. UMff'led Insurers 
Jnau noriz", - "ools - MandatoI}' IS 

- '001S - VOl' tarv 'ools 
- 'the non- InsJrers 
- cted IS 

ICer - I es - I 'Poolil1Q 
er - I es - o-POO - (;aJ: t ,ve 
~r - I es - ,-Poo - OIl19r 
er - I es - ,." Ion-U .S) - ;apt ,ve 
~r - I es - ,er Ion-U.. - Other 
er - . . una i:ea lSurer: 
~r - - Mandatorv Pools 
ler - - VOluntary "OOIS 
~r - Other Non-U.S. Insurers 
ler - ",otectea celiS 
4399999 - Total Authorized. Unauthorized and Celi ilied (Sum ot 1499999. 2899999 and 4299999) I 1.150 490 I I I 490 96 
9999999 Totals I 1,150 I I I 490 I I I I I I 490 I I 961 I 395 I 

See I ndependen t Accoun t an t 's Camp i I a t i on Repo r t 

·i 

I 

I 
I 
! 



ID 
Number 

From Name of Reinsurer 
Col. 1 From C, . 3 
horize< - ff I iales - U.S. Pool il1Q 
norizec - II IIates - u.,. NOn-POOl - ",pllve 
horize< - Alrliiaies - No Hoo I - her 
norize< - AIIII,ates - -
"rizo< - Affiliates - hel 'Ion-U.S.) - Ulher 
~ - utner~ fli' led Insurers 

~~_ [at ~ :~N '.'. unaffilialed rers 
horize< - ools - Mandatory OOIS 
norizo< - oors - vOluntary 'oors 
:horizo< - Olher Non-U.S. [nsurers 
:norizo< - otectea cells 

l1au '" ized - ies - .. IntercOl1llany Po Ing 
lnau hor ized - ies - .. f/on-Pool - Caol ive 
nau "'izo< - les - I--P, - Utlrer 
nau lOrizec - - Ion-[.J - GaollVe 
nau "r !Ze, - - jOO-I.1 - tner 
nau :hor izo< - Una i i Insurers 
nau:noilzo< - "[ - [aneJat, '00 

Unaulhorizee - '00 - Voluntary '00 
unau[noilzee - 'tn, non-u.,. InSur, 
Unauthc izee - Proected Gel rs 

ICerlifie< - III te' - U.S. pooling 
Ger - Aff lilales - U. Non-Pool - Caot ive 
or - At: i IIates - '001 - utner 

- Aff i IIates - U!ler ron-U.SJ - caot ive 
- Alllliaies - 0 her ron-U.S.) -Olher 
- ther U.S. U/ II11ated Insurers 
- 'ools - Mandl ory Pools 
- 'oors - vOlurary poors 

er if - ther Non-U . Insurers 
er" • rotectea ce: IS 

9999999 Totals 

See Independenl Accountarl 's COIlIli lal ion Reporl 

I 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

21 22 

Multiple 

Be~~~:ry 

I I 

I 

SCHEDULE F - PART 3 (Continued) 

23 

Issuing or 
Confirming 

Bank 

R~~e:~,;" 

XXI 

XXX 

XXX 

1 

Ceded Reinsurance as of D~~,::t;;'~~1k)current Year ($000 Omitted) 

24 

Single 
Beneficiary 

Trusts & 
Other 

Allowable 
I 

I 

1 

25 26 27 

Total Funds 
Held, 

P!Y~b.'es 

96 

96 

96 
961 

Net 
Recoverable Applicable 

Net of Funds Ipe~Scai~h.) ( F Held & (Col. 
Collateral 

395 

395 

395 

I 

28 

Total Amount 
Recoverable 

From 

29 

Reinsurers Stressed 
Less Penalty Recoverable 

(Cols. 15 - (Col. 28 • 
_ill 120%1 

490 5891 

490 589 

490 589 
490 1 589 

30 

Reinsurance 
Payable & 

Funds Held 
(Cols. 

17+18+20; 
but not in 
excess of 
Col. 291 

96 

96 

96 
96 

Ceded 
31 

Slressed Net 
Reooverable 

(Co~o~-

493 

493 

493 
493 I 

,Credtt Risk 

32 33 34 

Total Net 
Collateral Recoverable 

(Cols. 21 + Net of 
22 + 24, not Collateral Reinsurer 
in Excess I~ts fCols. De,'igrlali<>n 
of Col. 311 31-321 0:. 0""' 

I 493 XXX I 

493 XXX 

493 XXX 
I 493 I XXI 

35 
Credit Risk 

I 
(Col. 32' 

Factor 
Applicable to 

ReinSUrer 
Designation 
Equivalent in 

·Col.341 

I 

1 

36 
Credtt Risk on 

I 
Recoverables 

(Col. 33' 
Factor 

Applicable to 
Reinsurer 

I 
i 



10 
Number 

From Name of Reinsurer 
Col. 1 From Col. 3 

,utnorize< - IIII,ates - u.,. . "OOllng 
'utnorize< - Afliliaies - N I-Pool - Gaollve 
Author i_~ - AIr Illates - ~I - utner 
'utnorize< - A: 1IIIaies - Ulner lon-U.S.I - [;apt ive 
Aulhori~ - AIlII iales - Olhel - Other 

•

. - lher Jna III ed Insurers 
M EIN 

. - To Aulloriz", - her I.S. Unallilialed Insurers 
- IS - Man:!at ry OIS 

~ze< - P Is - Voluntarv Pools 
Authoriz", - Non-U.'. Insurers 

naJ lOrrze< - I es - on-"ool - cap Ive 
nau ,ariz", - I es - I--POO - Olher 
nau lOr iz", - I es - "" Ion- .1 - ;apt ive 
~iz", - I es - her .1 - lher 
Inauthor iz", - . una I II la Imurers 
~z", - - Mandalorv Poo 
Unaulhoriz", - - vOluntary "00 

.!!!!!!!!!hOrize, - lher non-U.S. Insurers 
Unaulnorize, - otecteo cells 
car '- Alliliales - U.S. PoolinQ 
Cerl i-All i I iates - U.S. Nm,"OOI - ca t ive 
:er - All j, iales - . . NI Pool - 01 her 
:er i - Aff if iales "" 1.'1 - :301 ive 
:er i-All i I iale - "lr "'-U.S. - Olner 

i - Olher U.S Un iii rd Insurers 
i - "ools - Manda ory "001 
i-Pools - 'olul larv Pool 
i-Other Non-U. Insurer 
i - Prolected calls 

9999999 Totals I 

See Independent Accounlant's Coorpi lat ion Reporl 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

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

lAaina of Ceded 
, on Paid Losses and Paid Loss 44 45 46 47 48 

37 Overdue 43 
38 39 40 41 42 Recoverable 

on Paid on Paid 
Total Losses & Total Losses & 

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

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

Total Cols. 37 +42 Amounts in in Dispute I •• "";Not Not in Amounts 
Overdue total Dispute Included in Dispute Dispute Received 

1-29 30-90 91 -120 Over 120 iCOls:.38 + ~o .hn"lrl equal Included in in Cols. (Cols.43- (Cols. 40 + Prior 90 
Current Davs Davs Davs Davs + 40 + 41 Cols. 7": 8) Col. 43 40&41 44) . 41-45) Davs 

I I I I 

I I I I I I I 

49 50 51 52 53 

Percentage 
of Amounts 
More Than Amounts in 

90;:~ot Percentage Col. 47 for 
More Than Is the Reinsurers 

Percentage in Dispute 120 Days Amount in with Values 
Overdue (Col. 471 Overdue C~1. 50 Less Less Than 

Col. 421CoI. [Cois. 46 + (Col. 411 20% 20% in Col. 
43 48]) Col. 43) lYes or No) 50 

I I I XXX I 

xxx 

xxx 
I I I XXX I 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

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

(Provision for Reinsurance for Certified Reinsurers) 
Provision for Certified Reinsurance 

54 55 56 57 56 59 60 61 62 63 64 65 Complete if Col. 52 = "No"; Otherwise 69 
Enter 0 

Percent of Percent 66 67 68 Provision for 
Collateral Cred~ 20% of Overdue 

Provided for Allowed on 20% of Recoverable Reinsurance 
Net Net Recoverable Provision for on Paid Ceded to 

Net Recoverab~s Recoverables on Paid Reinsurance Losses & Total Certified 
Recoverables Subject to Subject to Losses & Amount of with Certified LAEOver90 Collateral Net Reinsurers 

Percent Subject to Dollar Collateral Collateral LAE OVer Cred~ Reinsurers Days Past Provided Unsecured (Greater of 
Collateral Catastrophe Collateral Amount of Requirements ~!,quirement. 90 Days Allowed for Due to Due Amounts (Col. 20+CoI. Recoverable [Col. 62 + 

10 Certified ~ffective Date Required for Recoverables Requirements Collateral ([Col. 20+CoI. (Col. 60 I Col. Past Due Net Collateral Not in 21+CoI.22+ for Which Col. 65] or 
Number Reinsurer of Certified Full Credij Qualifying for for Full Credit Required 21+CoI. 56, not to Amounts in Recoverables Deficiency Dispute Col. 24; not Credit is 20%ot Col. 68; not 

From Name of Reinsurer Rating Reinsurer (0% through Collateral (Col. 19- (Col. 56' 22+CoI. exceed Dispute (Col. (Col. 57 +[Col. (Col. 19- (Col. 47' to Exceed Allowed (Col. Amount in to Exceed 
Col. 1 From Col. 3 I (1 through 61 Rating l00%)' Deferral Col. 57} Col. 58) 24]/Col. 58} 100%) 45' 20%) 58' Col. 61]) Col. 63) 20%} Col. 63) 63-Col. 66) Col. 67 Col. 631 

Authorized - Affiliates - U.S. InterCOll1la!lV Pool inq 
Authorized - Affiliates - U.S. Non-Pool - Capt ive 
Author ized - Aff i I iates - U.S. Non-Pool - Other 
Authorized - Affiliates - Other Non-U.S.I - Caet ive 
Aulhorized - Affiliates - Other Non-U.S.I - Other 
Authorized - Other U.S. Unaffi I iated Insurers 
42-0245990 ..... 1 GRINt£ll MUT REINS CO ... ........ XXx.. ............... XXx. ............ XXx. ... .... XXx. ....... l. ....... XXx. ...... l ....... XXx. ....... l . ....... XXx. .... l ....... XXx. ....... t . ....... XXx. ....... ......... XXx. ... . .... .. XXx. ....... l ..... ... XXx.... . ......... XXx. ....... l .. .. .. XXx... . XXx.. .._--- .. _- .. .. XXx.... 

0999999 - Total Authorized - Olher U.S. Unaff i I ialed Insurers XXX I XXX XXX XXX I XXX I XXX I XXX XXX I XXX XXX XXX I XXX XXX [ XXX XXX XXX 
Authorrzed - Pools - Mandatorv Pools 
Authorized - Pools - Voluntarv Pools 
Authorized - Other Non-U.S. Insurers 
Authorized - Protected Cells 

1499999 - Total Authorized Excluding Protected Cells (Sum of 0899999, 
0999999, 1099999, 1199999 and 12999991 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX 

Unauthor ized - Aff i I iates - U.S. Intercompany Pool in 
Unauthorized - Affiliates - U.S. Non-Pool - Cactive 
Unaulhorized - Alfiliates - U.S. Non--Pool - Other 
Unaulhor ized - Aff i I iates - Olher Non-U.S.I - Cact ive 
Unauthor ized - Affi I iates - Olher Non-U.S.) - Other 
Unauthorized - Other U.S. Unaffiliated Insurers 
Unauthorized - Pools - Mandatorl'POOls 
Unauthorized - Pools - Voluntarv Pools 
Unauthorized - Other non-U.S. Insurers 
Unauthor ized - Protected Cells 
Certif~ - Affiliates - U.S. Intercompany Poolino 
Cert i fied - Aff i I iates - U.S. Non-Pool - Capt ive 
Certified - Affiliates - U.S. Non-Pool - Other 
Certified - Affiliates - Olher INon-U.S} - Captive 
Certified - Affiliates - Other (Non-U.S. - Other 
Certified - Other U.S. Unaffiliated Insurers 
Cert if ied - Pool s - Ma!ldatorv Pools 
Cerlified - Pools - Voluntary Pools 
Certified - Other Non-U.S. Insurers 
Certif~ - Protected Cells 

4399999 - Total Authorized, Unauthorized and Certified (Sum of 
1499999, 2899999 and 42999991 XXX XXX XXX XXX XXX 

9999999 Totals I XXX [ XXX XXX I I I I XXX I XXX I I I I I I I I 

See Independent Accountant's Compi lat ion Repcrt 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

ID 
Number 

From 
Col. 1 

Name of Reinsurer 
From Col. 3 

• At illales· U" "ooling 

, foII:lN 
·Iolal • ,.r U,S, unaflilialed Insurers 

, • "OOIS • MOnlalOry lis 
~. '00 • Volunlary pools 
Aulhor ized • CtiHr Non·U,S, Insurers 

• 'rolec !d celIS 

14""""" • TO\~!9!i '~~ 12 ~:JOlng "rotecleo ""liS ('''' 01 """"""", tJw.j,,"", 1tJw.j,,", 

• If, les· 101 ino 
nau lOr ize< • les • ~·Po I • (;apl ive 
nau lOr ize<· I I .. • I··P· 01 lOr 

• les· "" ~ •. , ·;apl Ive 
• les· lher 1/1.,.. Jlher 

nau lOr zel • U ". un II ,urer: 
~~zed • P Is· Mandalorv Pool 
unauhor ized • IS • vOlUnlary "00 
~iZed. ther non·U,S, Insurers 

JlnoflZeo· Olecteo ""liS 
Certil'· liales· POOling 
""rI "iates· • WI t~ 

SCHEDULE F - PART 3 (Continued) 

70 

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

Not in Dispute 
(Col. 47' 20%) 

Ceded Reinsurance as of December 31, Current Year ($000 Omitted) 

I 

(Total I , fOr! 
i ,for Provision for Overdue, 

71 

Provision for 
Reinsurance with 

Unauthorized 
Reinsurers Due to 

Collateral Deficiency 
(Col. 26) 

xxx 

xxx 

I 

72 73 

Complete if 
Col. 52 = "Yes"; 

Otherwise Enter 0 

20% of Recoverable 
Provision for Overdue 0"_ Paid losses & LAE 

Reinsurance from Over 90 Days Past 
Unauthorized Due Amounts Not in 

Reinsurers and Dispute + 20% of 
Amounts in Dispute Amounts in Dispute 

(Col. 70 + 20% 01 the ([Col. 47 • 20%J + 
'Amount in Col. 16) ·iCol. 45' 20%1) 

xxx I 

xxx 

I 

74 
Compleleif 

Col. 52 = "No"; 
Otherwise Enter 0 

Greater of 20% of Net 
Recoverable Net of 

Funds Held & 
Collateral, or 20% of 
Recoverable on Paid 
Losses & LAE Over 
90 Days Past Due 

(Greater 01 Col. 26 • 
20% or [Col. 40 + 41J 

;20%) 

I 

75 

Provision for Amounts 
Ceded to Authorized 

Reinsurers 
(Cols. 73 + 74) 

Total Provision for 

76 77 

Provision lor Amlour,ts I 
Ceded to 

Unauthorized 
Reinsurers 

I PODvis;iic In' '" ., " •• 

(Cols. 71 + 72 Not in 
Excess 0'-~1. 15) 

xxx 

xxx 

I 

Ceded to Certified 
Reinsurers 

(CClI, 64 + 69) 

xxx 

xxx 

I 

78 

Total Provision for 
Reinsurance 

...lCols. 75 + 76 + 77) 

:Or i • "es • NoI·POOI • UI lOr 
i ·es. ,,~~.n'.Si)~.~~lli~~----------------------------------------------------------------------------------------------------------------------------------------------~ 

i i· i" • ~·U.~. . Ulner 
i i • Olhe Un iii ~ed Insurers 

, . eoo • laI10a 1'0 'IS 
:Or 'fied • Poo • lolu, tary Pools 
:er i'ieo· Ut_n NO loU. Insur,rs 
:Or i I ied • Proecled cells 

4: """",,. Dt, AUlnorizeo, Unauloomeo aoo ""rll"eo I"" 01 14!l9W9, l~,,"""" ano 4"'""""11 I I I I I 
9999999 Totals I I I I I I I 

See Independenl Accountant's Compi lal ion Report 
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Issuing or 
Confirming 

Bank 
Reference 
Number 

Letters of 
Cred~ 
Code 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE F - PART 4 
Issuing or Confinning Banks for Letters of Credit from Schedule F. Part 3 ($OOO Omitted) 

American Bankers 
Association (ABA) 
Routinn Number - - - - -

.... - ... -
Issuing or ConfirminQ Bank Name Letters of Credit Amount 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

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

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

1. 
2. 
3. 
4. 
5. 

1 2 3 
Name of Reinsurer Commission Rate Ceded Premium 

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

6. 
7. 
8. 
9. 
10. 

Grinnell Mutual Reinsurance Co. __ _ 
Name of Reinsurer 

NOTE: Disclosure of the five largest provisional commission rates should exclude mandatory pools and joint underwriting associations. 

See looependent Accountant's Cool\li lat ion Report 

2 3 4 
Total Recoverables Ceded Premiums Affiliated 

..... .490,419 .1,115.044 Yes [ J No [ X J 
Yes [ J No [ J 
Yes [ J No [ J 
Yes [ J No [ J 
Yes [ J No [ J 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

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

SSETS (Page 2, Col. 3) 

1. Cash and invesled assels (Line 12) ......... . 

2. Premiums and consideralions (Line 15) .. 

3. Reinsurance recoverable on loss and loss adjustmenl expense paymenls (Line 16.1 ) ... 

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

5. Other assets ...... . 

6. Net amount recoverable from reinsurers .. 

7. Protected cell assets (Line 27) ............................. . 

8. Totals (Line 28) .. 

lABILITIES (Page 3) 

9. Losses and loss adjustment expenses (Lines 1 through 3) . 

10. Taxes, expenses, and other obligations (Lines 4 through 8) .. 

11. Uneamed premiums (Line 9) .. 

1 
As Reported 

(Net of Ceded) 

............... 8,294,608 

2 
Restatement 
Adiustments 

3 
Restated 

(Gross of Ceded) 

......... 8,294,608 

. ...................... 468, 138........................ ................. . .468, 138 

... ..74,216 ..74,216 

........... 394,592 .... ... 394,592 

. ................... 8,836,962 ........................ 394,592 .................... 9,231 ,554 

................. 383,617 ..................... .490,419 ..................... 874,036 

164,948 . ............................. .164 ,948 

.1 ,957,295 ...................................... 1,957,295 

12. Advance premiums (Line 10) .............................................................................................................. . .112,401 . ................................ 112,401 

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

14. Ceded reinsurance premiums payable (net of ceding commissions) (Line 12) . ...................... 95,827 ........................ (95,827). 

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

16. Amounts withheld or retained by company for account of others (Line 14) .. ............................................ 29,290 . ........... ......... ...........29,290 

17. ProviSion for reinsurance (Line 16) .... 

18. Other liabilities .. 

19. Totaliiabilities excluding protected cell business (Line 26) .. 2,743,378 394,592 3,137,970 

20. Protected cell liabilities (Line 27) .. 

21. Surplus as regards pOlicyholders (Line 37) .. 6,093,584 xxx 6,093,584 

22. Totals (Line 38) 8,836,962 394,592 9,231,554 

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

If yes, give full explanation: 

See Independent Accountant's Compi lat ion Report 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SUMMARY INVESTMENT SCHEDULE 

Investment Cateaories 

1. Long-Term Bonds (Schedule 0, Part 1): 

1.01 U.S. governments ... 

1.02 All other governments .. 

1.03 U.S. states, territories and possessions, etc. guaranteed .. 

1.04 U.S. political subdivisions of states, territories, and 

Gross Investment 
Holdin s 

2 3 

Percentage 
of 

Column 1 
Amount Line 13 Amount 

possessions, guaranteed ..... . . .......................... . .............. 370,111 ....... ..4 .462 ................ 370,111 
1.05 U.S. special revenue and special assessment obligations, etc. 

non-guaranteed.. . ........... 2,989, 176 ...... .36.038 ............ 2,989,176 
1.06 Industrial and miscellaneous .. . ............ 1, 142,621 ...... .13.775 .......... 1,142,621 
1.07 Hybrid securities .. 

1.08 Parent, subsidiaries and affiliates 

1.09 SVO identified funds ...................................... . 

1.10 Unaffiliated bank loans ... . 

1.11 Total long-term bonds ................... . . ............................... 4,501 ,908 ....... 54.275 ........... 4,501 ,908 

2. Preferred stocks (Schedule 0, Part 2, Section 1): 

2.01 Industrial and miscellaneous (Unaffiliated). 

2.02 Parent, subsidiaries and affiliates .. 

2.03 Total preferred stocks .................................... . 

3. Common stocks (Schedule 0, Part 2, Section 2): 

3.01 Industrial and miscellaneous Publicly traded (Unaffiliated) ................. .1 ,677,962 ...... 20.230 .......... .1 ,677 ,962 
3.02 Industrial and miscellaneous Other (Unaffiliated) .. 

3.03 Parent, subsidiaries and affiliates Publicly traded .. 

3.04 Parent, subsidiaries and affiliates Other .. 

3.05 Mutual funds .................... . 

3.06 Unit investment trusts .. 

3.07 Closed-end funds .... 

. .... 39,256 ... JJ.473 ................. 39,256 

. ............ 1 ,041 ,629 ...... .12.558 ....... 1 ,041 ,629 

Admitted Assets as Reported 
in the Annual Statement 

4 5 6 
Securities 
Lending Percentage 

Reinvested Total of 
Collateral (Col. 3+4) Column 5 
Amount Amount Line 13 

...... 370, 111 ......... .4.462 

............................. 2,989, 176 ... 36.038 
.... 1,142,621 ........ 13.775 

........... .4,501 ,908.54.275 

....... 1 ,677 ,962 ...... .20 .230 

................................................ 39,256 .......... 0.473 

... .1 ,041 ,629 .. 12.558 

3.08 Total common stocks ....................... . . ............ 2,758,848 ....... .33.261 ......... 2,758,848 .... . . ............ 2,758,848 ....... 33.261 

4. Mortgage loans (Schedule B): 

4.01 Farm mortgages .. 

4.02 Residential mortgages ... . 

4.03 Commercial mortgages .. . 

4.04 Mezzanine real estate loans ....... . 

4.05 Total mortgage loans .. 

5. Real estate (Schedule A): 

5.01 Properties occupied by company .... 

5.02 Properties held for production of income .. 

5.03 Properties held for sale .. 

5.04 Total real estate ............................ . 

6. Cash, cash equivalents and short-term investments: 

6.01 Cash (Schedule E, Part 1) ..... . 
6.02 Cash equivalents (Schedule E, Part 2) ................... . 
6.03 Short-term investments (Schedule DA) ........ . 

6.04 Total cash, cash equivalents and short-term investments .. 

7. Contract loans ........ . 

8. Derivatives (Schedule DB) ..... 

9. Other invested assets (Schedule BA) ......................... . 

10. Receivables for securities .. 

11. Securities Lending (Schedule DL, Part 1) 
12. Other invested assets (Page 2, Line 11) .. 

13. Total invested assets 
See Independent Accounlanl 's Campi lat ioo Reporl 

.................. 52,144 ........ D .629 ................ 52,144 ..................... 52, 144 ..... 0.629 

. ................. 52, 144 ........ D.629 ........... 52, 144 ....... 52,144 ........ 0.629 

................ 900,404 ....... 10.855 ............... 900 ,404 ............................................ 900,404 ........ 10.855 
. ................ 81,305 ........ D.980 ............... 81,305 .................... 81,305 ......... 0.980 

. ............ 981,708 ........ 11.836 ............... 981,708 ................. 981,708 ........ 11.836 

. .. 1----.... 

...XXX ... . .. XXx. ................ XXL. 

8,294,608 100.000 8,294,608 8,294,608 100.000 

5101 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE A - VERIFICATION BETWEEN YEARS 
Real Estate 

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

2.1 Aclual cost at time of acquisition (Part 2, Column 6) ........................... .. ...................... 15,405 
2.2 Additional investmenl made after acquisition (Part 2, Column 9) .. . 

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

4. Tolal gain (loss) on disposals, Part 3, Column 18 .. . 
5. Deduct amounls received on disposals, Part 3, Column 15 ....................... . 
6. Total foreign exchange change in book/adjusled carrying value: 

6.1 Totals, Part 1, Column 15... .. ..................................................... . 
6.2 Totals, Part 3, Column 13... .................. . ................ . 

7. Deduct current year's other-than-temporary impairment recognized: 
7.1 Totals, Part 1, Column 12......... .. ....................... .. 
7.2 Totals, Part 3, Column 10.................. .. ........................ .. 

8. Deducl currenl year's deprecialion: 
8.1 Totals, Part 1, Column 11 .. 
8.2 Totals, Part 3, Column 9... .. ........................ .. 

9. Book/adjusled carrying value al the end of currenl period (Lines 1+2+3+4-5+6-7-8). 
10. Deduct lotal nonadmilted amounts .. 
11. Slatement value al end of currenl period (Line 9 minus Line 10) ... 

See Independent Accountant's Coopi lat ion Report 

.4,192 

SCHEDULE B - VERIFICATION BETWEEN YEARS 
Mortgage Loans 

1. Book valuelrecorded investmenl excluding accrued interest, December 31 of prior year ....... 
2. Cost of acquired: 

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

3. Capit.lized deferred interest and other: 
3.1 Totals, P.rt 1, Column 12 ....... 
3.2 Totals, Part 3, Column 11 

4. Accru.1 of discount 
5. Unre.lized v.luation increase (decrease): 

5.1 Totals,part1,COlumn9 .................................................. ~ ........ @ ............. ~ ........ E ............ .. 
5.2 Totals, Part 3, Column 8 .................................................. .. ... ... ............ ..... .. ........ .. ............... . 

6. Total gain (loss) on disposals, Part 3, Column 18................ ..... .... .......... .... ..... ... . ................................................. .. 
7. Deduct amounts received on disposals, P.rt 3, Column 15 ......... ....... ....... ............. .. . 
8. Deduct amortization of premium and mortgage interest points and commitment fees .. . 
9. Total foreign exchange change in book valuelrecorded investment excluding .ccrued interest: 

9.1 Totals, Part 1, Column 13 ......... ......................... . ............................ .. 
9.2 Totals, Part 3, Column 13 .. 

10. Deduct current year's other-th.n-temporary impairment recognized: 
10.1 Totals, Part 1, Column 11 .............................. . 
10.2 Totals, Part 3, Column 10.. ................... . ..................... .. ............................................... .. 

11. Book valuelrecorded investment excluding accrued interest at end of current period (Lines 1 +2+3+4+5+6-7-8+9-1 0) .. . 
12. Total v.lu.tion allow.nce............ . ................... ...................... ....................... .. ............... .. 
13. Subtotal (Line 11 plus Line 12) ... 
14. Deduct total nonadmilted amounts. .. .......................... .. 
15. Statement value of mortgages owned at end of current period (Line 13 minus Line 14) .................. .. 

8102 

. ... ,40 ,930 

. .. 15,405 

..,4,192 
...52,144 

. ........ 52, 144 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

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

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

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

3. Capitalized deferred interest and other: 
3.1 Totals, Part 1, Column 16 ..... . 
3.2 Totals, Part 3, Column 12. .................... . ................................. . 

4. Accrual of discount .................. . ............................ . 

5. Unrealized valuation increase (decrease): ~ 0 ~ E 
5.1 Totals, Part 1, Column 13. . ... . 
5.2 Totals, Part 3, Column 9 .... .. ..... ... ... ... . ... . .... 

6. Total gain (loss) on disposals, Part 3, Column 19.. . .. ..... ... . 
7. Deduct amounts received on disposals, Part 3, Column 16 
8. 
9. 

Deduct amortization of premium and depreciation________ _ ________________________ ..... 
Total foreign exchange change in book/adjusted carrying value: 
9.1 Totals, Part 1, Column 17..... . ................. . ...................................................... . 
9.2 Totals, Part 3, Column 14... .................................. . .................................... . 

10. Deduct current year's other-than-temporary impairment recognized: 
10.1 Totals, Part 1, Column 15.... ................... . .................. . 
10.2 Totals, Part 3, Column 11 .. 

11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) .. . 
12. Deduct total nonadmitted amounts..... ..................... . ........................... . 
13. Statement value at end of current period (Line 11 minus Line 12) ... 

SCHEDULE 0 - VERIFICATION BETWEEN YEARS 
Bonds and Stocks 

1. Book/adjusted carrying value, December 31 of prior year ... .... 6,454,549 
2. Cost of bonds and stocks acquired, Part 3, Column 7 ..... . ...... 1 ,609,802 
3. Accrual of discount ............... . .... .4 ,382 
4. Unrealized valuation increase (decrease): 

4.1 Part 1, Column 12 ...................... . 
4.2 Part 2, Section 1, Column 15 .. . 
4.3 Part 2, Section 2, Column 13 .. . . ...... 578,890 
4.4 Part 4, Column 11..... . .......................... . ..................... . ..... 19,868 . ........................ 598,757 

5. Total gain (loss) on disposals, Part 4, Column 19 ............................................ . . .................................................... 1 ,486 
6. Deduction consideration for bonds and stocks disposed of, Part 4, Column 7 ..................... . . .... 1 ,390,329 
7. Deduct amortization of premium ... . ......... 17,892 
8. Total foreign exchange change in book/adjusted carrying value: 

8.1 Part 1, Column 15 ................. . 
8.2 Part 2, Section 1, Column 19 ..... . 
8.3 Part 2, Section 2, Column 16 .. . 
8.4 Part 4, Column 15.. .................. . ................. . 

9. Deduct current year's other-than-temporary impairment recognized: 
9.1 Part 1, Column 14. . ..................................................... . 
9.2 Part 2, Section 1, Column 17 .. . 
9.3 Part 2, Section 2, Column 14 ... . 
9.4 Part 4, Column 13....... . .................. . 

10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees, Note 5Q, Line (2) ........ . 
11. Book/adjusted carrying value at end of current period (Lines 1 +2+3+4+5-6-7+8-9+1 0) ..... . . ......... 7,260, 756 
12. Deduct total nonadmitted amounts.............. . ..................................... . ------- ---------_._._-------------------
13. Statement value at end of current period (Line 11 minus Line 12) ....... . ........ ........................... . .. .7,260,756 

See Independent Accountant's Campi lat ion Report 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - SUMMARY BY COUNTRY 
Long-Term Bonds and Stocks OWNED December 31 of Current Year 

1 2 3 4 
Book/Adjusted 

Description CarrvinaValue Fair Value Actual Cost Par Value of Bonds 
BONDS 1. United States .. 

Governments (including all obligations 2. Canada ... . ........... . ....... _--_. 
guaranteed by governments) 3. Other Countries . ....... _----- . 

4. Totals 
U.S. States, Territories and Possessions 

I (direct and Quaranteed) 5. Totals 
U.S. Political Subdivisions of States, Territories 
and Possessions (direct and ouaranteed) 6. Totals 370,111 382,104 376,766 375,000 
U.S. Special Revenue and Special Assessment 
Obligations and all Non-Guaranteed 
Obligations of Agencies and Authorities of 
Govemments and their Political Subdivisions 7. Totals 2989,176 3 063 481 3 022,688 2,895,000 
Industrial and Miscellaneous, SVO Identified 8. United States .. ..-._----------- . ................... 1,142,621 ........ .......... 1,171,666 .................... 1,143,205 ................. 1,145,000 
Funds, Unaffiliated Bank Loans and Hybrid 9. Canada. -------------- .. __ ..... . .. _--- ---- ........ _---
Securities (unaffiliated) 10. Other Countries .. --_.-. . ................................ ....... . .................................... ................. __ ._- ............. . .... . ......................... -. 

11. Totals 1,142,621 1,171,666 1,143,205 1,145,000 
Parent, SubSidiaries and Affiliates 12. Totals 

13. Total Bonds 4,501,908 4,617,250 4,542,658 4,415,000 
PREFERRED STOCKS 14. United States ....... .................. -. ...... -... -...... 

Industrial and Miscellaneous (unaffiliated) 15. Canada .. 
16. Other Countries " .... 

17. Totals 
Parent, SubSidiaries and Affiliates 18. Totals 

19. Total Preferred Slacks 
COMMON STOCKS 20. United States ...... ---_ .... '" . .................. 2,719,591 .............. 2,719,591 .......... 1,954,746 

Industrial and Miscellaneous (unaffiliated) 21. Canada .. . ...... -_ ... 

22. Other Countries .......... . ......... __ ................. 

23. Totals 2 719,591 2,719,591 1,954,746 
Parent, Subsidiaries and Affiliates 24. Totals 39,256 39,256 110,000 

25. Total Common Slacks 2 758,848 2,758,848 2,084,746 
26, Tolal Slacks 2,758,848 2,758,848 2,084,746 
27. Total Bonds and Slacks 7,260,756 7,376,098 6,607,404 

See Independent Accountant's Campi lat ion Report 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 1A - SECTION 1 
Quality and Maturity Distribution of All Bonds Owned December 31. at Book/Adjusted carrying Values by Major Types 01 Issues and NAIC DeSignations 

234 
Over 1 Year Through Over 5 Years Over 10 Years 

NAIC Desianation 1 Year or Less 5 Years Th"'ll9h 10 Years Through 20 Years 
1. U.S. Governments 

1.1 NAIC 1 ............................................... . 
1.2 NAIC 2.. . ................................... . 
1.3 NAIC 3 
1.4 NAIC4 .. 
1.5 NAIC5 ........ . 
1.6 NAIC6 
1.7 Totals 

2. All Other Governments 
2.1 NAIC 1 .... 
2.2 NAIC 2 .. 
2.3 NAIC 3 .................. . 
2.4 NAIC4 .......................... . 
2.5 NAIC 5 .. 
2.6 NAIC 6 .. 
2.7 Totals 

3. U.S. States, Territories and Possessions, etc., Guaranteed 
3.1 NAIC 1.. . . ................... . 

5 

Over 20 Years 

6 
No Maturity 

Date 

.......... XXll 
. .............. XXL 

.......... XXL ... 
. ..... XXL 

. .............. XXll ... . 
XXX 
XXX 

. ...... XXll 
. ........... XXll ...... . 

7 
Total 

Current Year 

8 
Col.7asa 

% 01 Line 11.7 

9 
Total from Col. 7 

Prior Year 

. .... 478.381 

478.381 

. ...... XXL..... ... ..................... . ............. . 
. ............ XXL 

. ........ XXL. 
XXX 
XXX 

. .................... XXll.. ................... . ..................... . 
3.2 NAIC2 ................................ . ................... ....... . ...................... . ............ XXll.... . ................................................................................................... . 
3.3 NAIC 3 ..... . . .......... XXL ............................ . 
3.4 NAIC4 ... . . .............. XXll...... .... ................. . ........................................ . 
3.5 NAIC 5 ..... . .. XXL ......................... . 
3.6 NAIC6 ............... . XXX 
3.7 Totals XXX 

4. U.S. Political Subdivisions of States. Territories and Possessions, Guaranteed 

10 
% Frameo!. 8 

Prior Year 

.................... .11.5 

11.5 

4.1 NAIC 1 ................ .50.513 ..... 100.273 ................ 110.151 .99.278 ....... . .... XXll ... 
..... XXll 

. ..... .360.215 
9.896 

....................... 7.9 .450.291 ........ ..10.9 
4.2 NAIC 2.... ........................ . ....... 9.896 
4.3 NAIC 3 .. 
4.4 NAIC4. 
4.5 NAIC 5 .. . 
4.6 NAIC6 ... . 
4.7 Totals 50.513 100.273 

5. U.S. Special Revenue & Special Assessment Obligations. etc .• Non-Guaranteed 
120.047 

5.1 NAIC 1................... . .............. .50.000 .1.388.334 .. 1.114.363 
5.2 NAIC2 ............................. . 
5.3 NAIC 3 .. 

99.278 

... .. 421.628 

XXL ........ . 
. ........... XXL 

. ........... XXll 
XXX 
XXX 

............ .14.851 ..... XXll .............. . 
. ......... XXL .. 
. .... XXll. 

5.4 NAIC 4 ..................... ................... . ........................ ...... . ........ XXll .. . 
5.5 NAIC 5 .................... ................... ... ...... ........... . ............. ........ .. XXll. 

.... 0.2 

370.111 8.1 450.291 10.9 

....... 2.989.176 . ...... 65.2 .. 2.593.851 ..................... 62.6 

. .................... 1.1 

11 
Total Publicly 

Traded 

...................... 85.846 

12 
Total Privately 

Placed (a) 

.. .360 .215 
9.896 

370.111 

.. 2.903.330 

5.6 NAIC 6 .................... l----~=:;;-t----:;-:;;;;;-;=t---~==;-t-----:::::_::::::-ir_---_:_;_=+--_:;X:::XX;_-__t---;:_;:::;_=+_----::-:-:::+------,;-:-;:-:=+-----::;_::+-----::::-::-:-::-'1------::-:==1 
5.7 Totals 50.000 1.388.334 1,114,363 421,628 14.851 XXX 2.989.176 65.2 2.641,145 63.7 85.846 2.903.330 
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NAIC Desionation 1 Year or less 
6. Industrial and Miscellaneous (unaffiliated) 

6.1 NAIC 1 .......... ...... .. ........... .300,000 
6.2 NAIC2 ................................................. . 
6.3 NAIC 3 ....................... .. 
6.4 NAIC4 
6.5 NAIC5 .... 
6.6 NAIC6 ............ 
6.7 Totals 

7. Hybrid Securities 
7.1 NAIC1 .. 
7.2 
7.3 

NAIC2 ............... . 
NAIC3 .. ____ " _____ .. ______ . _____________ .. 

7.4 NAIC4 .. 

300.000 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 1A - SECTION 1 (Continued) 
Quality and Maturity Distribution of All Bonds Owned December 31. at Book/Adjusted Canying Values by Major Types of Issues and NAIC Designations 

2 3 
Over 1 Year Through Over 5 Years 

5 Years Throuah 10 Years 

.495,133 
. .... 202,086 

697,220 125,751 

4 
Over 10 Years 

Throuah 20 Years 

.... 19,650 

19,650 

5 

Over 20 Years 

6 
NaMaturity 

Date 

7 
Total 

Current Year 

.... 81.305 ...... XXx......... .......... ..1,002,189 
..................... .. .. XXx.... .......... 221,737 

....................... .. .. XXx. 
. ................. XXx. 

................. XXL ........................................... . 
XXX 

81,305 xxx 1,223,926 

............. XXx.. 
.. .... XXx.... ... 

. ............. XXx.... 
. ....... XXx.. 

8 
Col. 7asa 

% of line 11.7 

.... 21.9 
............. .4.8 

26.7 

9 
Total from Col. 7 

Prior Year 

.. 474.751 
.... 100,154 

574,906 

7.5 NAIC 5.. .. ........... .... .................. ... ..................................... .................... .. ............. XXx. 

10 
% From Col. 8 

Prior Year 

....... 11.5 
...... 2.4 

13.9 

11 
Total Publicly 

Traded 

.. 1,002,189 
.............. 221,737 

1,223,926 

12 
Total Privately 

Placed (al 

7.6 NAIC 6 ................... I-_____ +-_____ +-_____ ~-----+-----+--~XX~X--+-----+------+------I--------l-------..1f---------1 
7.7 Totals XXX 

8. Parent, Subsidiaries and Affiliates 
8.1 NAIC 1 ...... .. ................. .. ....................... .................... ..... .. .. XXx.... 
8.2 NAIC 2 .. 
8.3 NAIC3.. 

................. .. ................ ............ .........XXx..... 

8.4 NAIC4 ......................... .. 
8.5 NAIC 5 .......... . 
8.6 NAIC6 .... .. 
8.7 Totals 

9. SVO-Designated Securities 
9.1 NAIC 1 ........ ........... XXx.... ......... ........XXx. ........... XXx.... ...................... XXx.... ........ . 
9.2 NAIC2 ............ ...... XXL... .. .. XXX. ..... XXL.... ..XXx. 
9.3 NAIC3 . XXL.. ..... ...........XXx. ........ XXx...... . ... ............... XXx. 
9.4 NAIC4 .... ... XXx...... .. .... XXx. ... ...... ........XXL ......................... XXx. 
9.5 NAIC5 . ..... XXx.... .... XXx. .... XXx.......... .... .......... XXx. 
9.6 NAIC6 .. UX UX UX UX 
9.7 Totals XXX XXX XXX XXX 

10. Unaffiliated Bank loans 
10.1 NAIC 1 .......................... . 
10.2 NAIC2 ...... 
10.3 NAIC3 
10.4 NAIC4 ... 
10.5 NAIC5 --------------_.-
10.6 NAIC6 ..... 
10.7 Totals 

.. ...... XXx.... 
.... X XL .. . 

.................................. XXx. .. . 

............ XXx.... . 
..... XXx. 

.. ........ XXx.... . 
... XXL ....... 
..... XXx.... 

XXX 
XXX 

XXX 
xxx 

... XXx.. 
..... XXx.... 

. ..................... XXX 
....................... .......XXL ............ . 

..................... .. ........ XXx. 
XXX 
xxx 



NAIC Designation 
11. Total Bonds Current Year 

11.1 NAIC 1 ..... 
11.2 NAIC2 .. 
11.3 NAIC3 ........ 
11.4 NAIC 4 

d) 

d) 

d) 

d) 

d) 

1 Year or Less 

400,513 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 1A - SECTION 1 (Continued) 
QualilY and Maturity Distribution of All Bonds Owned December 31, at BooklAd'usted Carrying Values by Major Types of Issues and NAIC Designations 
2 3 4 5 6 7 8 

Over 1 Vear Through Over 5 Vears Over 10 Vears No Maturity Total Col. 7 as a 
5 Vears Through 10 Vears Through 20 Vears Over 20 Years Date Current Year % of Line 11.7 

........ 1 ,983,740 
.. ............ 202,086 

. .1 ,350, 266 .... .............. .520 , 906 
...................... 9,896 ...................... 19,650 

.................. 96, 156 ..... 4,351 ,580 ........................... 94.9 
......... 231 ,633 ................ 5.1 

......... _---- ----
0) 

0) 

9 
Total from Col. 7 

Prior Year 

10 
% From Col. 8 

Prior Year 

.............. .xXx.... .. .. .. . .xXx... .. 
..... .xXx......xXx... .. .. 

.......xXx.... .. ....... .xXx. .. .. 
....... .xXx..... ...... ........... ..xXx. .... . 

............... .xXx............ . .. .......... .xXx... 
XXX XXX 

11 
Total Publicly 

Traded 

1,086,035 
................221,737 

11.5 NAIC5 .. 
11.6 NAIC6 ........ 
11.7 Totals .. .. 400,513 ............. .2,185,826 ....1 ,360, 162 

29.7 
..... 540,556 

11.8 
. .96,156 

2.1 
___ ...... ______________ ...... b) ... .4,583,213 

100.0 
..................... 100.0 ..... .xXx..... ......... ...... .xXx... .................. 1,309,772 

28.6 11.8 Line 11.7 as a % of Col. 7 8.7 47.7 
12. Total Bonds Prior Year 

12.1 NAIC 1 ... 
12.2 NAIC 2 .... .. 
12.3 NAIC 3 .... .. 
12.4 NAIC4 .. . 
12.5 NAIC 5 
12.6 NAIC6 ....... 

.......... 486 ,749 

.... 47 ,294 

12.7 Totals ............................ .514,043 
12.8 Line 12.7 as a % of Col. 9 12.4 

... 1,796,931 

... 100,154 

....... 1 ,897,086 
45.8 

........ !l84,623 ....... .......... 435,958 

............ .984,623 
23.8 

.... 435,958 
10.5 

.... .313,014 

. .......... .313 ,014 
7.6 

........................ .xXx... .. .. 
................ .. ............. XXx. .. . 

......... ....... ..xXx... .. 
......... ........ ... XXx... 
................ ... ....... XXx. 

XXX 
.xXx... ... 
XXX 

XXX XXX XXX 

...... .xxx. 
...... .xXx... 

................ .xXx. 
. .............. .xXx. . 

___ .->:Xx. __________ .. __ c) 

XXX 0) 

........ 3,997,275 
.. .100,154 
.... 47 ,294 

..... .xXx.. . ...... 'b) ....4,144,723 
XXX 100 

......... 96.4 
......2.4 
........ 1 .1 

.. 100.0 
XXX 

...... !l53, 133 

.. ..... 100,154 

........ 1 ,053,287 
25.4 

12 
trotal Privately Placee 

(al 

....... 3,263,545 
. .............. 9,896 

. .............. 3,273,441 
71.4 

.... 3,044, 142 

.. ......... 47,294 

.. ... 3,091 ,436 
74.6 

13. Total Publicly Traded Bonds 
13.1 NAIC 1 ....... ...... .300,000 ... 495,133 

.... 202,086 
.. 211,597 ... Bl,305 ........ 1 ,086,035 

........ 221,737 
..... 23 .7!l53, 133 ... 23.0 

........ 2.4 
...... 1 ,088,035 .XXx... ........ . 

13.2 NAIC 2 .. 
13.3 NAIC 3 .... . 
13.4 NAIC4 .. .. 
13.5 NAIC5 .. . 
13.6 NAIC6 
13.7 Totals ....... .300,000 . .................. B97 ,220 
13.8 Line 13.7 as a % of Col. 7. _ 
13.9 line 13.7 as a % of Line 

......... 22.9 ......... 53.2 

11.7, Col. 7, Section 11 
14. Total Privately Placed 
~Onds 

14.1 NAIC 1 .. 
14.2 NAIC 2 ......... 
14.3 NAIC 3 
14.4 NAIC4 .. .. 
14.5 NAIC5 .. .. 
14.6 NAIC6. 
14.7 Totals .. 
14.8 Une 14.7 as a % Col. 7 
14.9 line 14.7 as a % of Line 

6.5 

.... 100,513 

.................. 100,513 
.3.1 

15.2 

.. ....... 1 ,488 ,606 

....... 1 ,488,606 
...... A5.5 

.211,597 
......... 16.2 

4.6 

. .1,138,669 
............... 9,896 

........ 1,148,565 
.... 35.1 

........... .19,650 

......... 19,650 
.......................... 1.5 

0.4 

....... .520 ,906 

................. .520,906 
.... 15.9 

11.7,CoI.7,Sectionll 2.2 32.5 25.1 11.4 
(a) Includes $ ....... .. ..................... freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A. 

............... Bl,305 ..... 
....... 6.2 

1.8 

.................. .14,851 

............ 14,851 
........... 0.5 

0.3 

.. ....... .4.8 ................... 100, 154 .. ... .221 ,737 .......... XXx. ........... .. 
. .............. XXx... ...... . 

.. ...... .xXx... 
.. .. .xXx... 

XXX 
....................... .. ............ 1 ,309,772 .28.6 ........... 1 ,053,287 ... 25.4 .............1 ,309,772 ...... XXx. 

.xXx. .... ............. . ....... 100 .0 .............. XXx... .. . ............XXx........... .... ......... XXx.. ...100.0 

28.6 XXX XXX 

... ............ ..... .. ...... 3,263,545 ........ .71.2 ................ 3,044, 142 
9,896 ............... 0.2 

..... 47 ,294 

................. 3,273,441 ............. .71.4 ............ 3,091 ,436 
......... 100.0 ............. XXx... .......... XXx. .......... .. 

71.4 XXX XXX 

XXX 28.6 

... .73.4 ........... .xXx. 

.... 1.1 
... XXx... ........ 

.. .... XXx... . 
.... XXx... 
.. . .xXx. 

XXX 

XXX 

........ 3,263,545 
9,896 

.74.6 ......... XXx. .. ...... ...... 3,273,441 
.. ......... XXx. . ........ ...... .. .... .xXx............. . .. 100.0 

XXX XXX 71.4 

(b) Includes $ .. .. ....... .current year of bonds wtth Z designations, and$ .. .. .................. prior year of bonds with Z designations. The leller "r means the NAIC deSignation was not assigned by the Secumies Valuation Office (SVO) at the date of the statement. 
(c) Includes $ . .. .......... current year, $ ........... prior year of bonds wtth 5GI designations and $ ............ .. .. current year, $ . .. ............. .. ............ prior year of bonds with 6" designations. "5G1" means the NAIC designation was assigned by the SVO in 

reliance on the insurer's certification that the issuer is current in all principal and interest payments. "6- means the NAIC designation was assigned by the SVO due to inadequate certification of principal and interest payments. 
(d) Includes the fallowing amount of short-term and cash equivalent bonds by NAIC designation: NAIC 1$ ........................ 81 ,305 ; NAIC 2 $ ........ ..; NAIC 3 $ .................. ; NAIC 4 $ ....... .. ............ ; NAIC 5 $ . .. ................. ; NAIC 6 $ ....................... . 

See Independent Accountant '5 Campi lat ion Report 



(j) 

o 
CXl 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 1A - SECTION 2 
Maturity Distribution of All Bonds Owned December 31. At BookiAdlustad Can" Ina Values bv Malor Tv"" and SubtvD< of Issues 

Distribution by Type 2 3 4 5 6 7 8 
Over 1 Year Over 5 Years Over 10 Years No Maturity Tolal Col. 7 as a 

1 Year or Less Throuoh 5 Years Throuah 10 Years Throuah 20 Years Over 20 Years Date Current Year 1% 01 Line 11.01 
1. U.S. Governments 

1.01 Issuer Obligations ...... . ... ..... . ....................... XXx.... 
1.02 Residential Mortgage-Backed Securities.. ................... .. ... .................... .. ....... XXx....... .... .............. .................. .................. .. 
1.03 Commercial Mortgage-Backed Securities ... ........... ...... .................. .. ..................... XXx.... 

9 
Total from Col. 7 

Prior Year 

......... 369.704 

10 
% From Col. 8 

Prior Year 

.. . ...... B.9 

11 
T olal Publidy 

Traded 

12 
T olal Privately 

Placed 

1.04 Other Loan-Backed and Structured Securities ....... t ------I------+------+------I------+--;;:xx"'x"---+------I-------1-___ 1"'0:i<8~6;;;78T+--___:r.2.:.;.6H_-----_1r___-------1 
1.05Tolals XXX 478.381 11.5 

2. All Other Governments 
2.01 Issuer Obligations .. .................... .. ......... XXx.... 
2.02 Residential Mortgage-Backed Securities ....... ................. . .. ..... XXx... 
2.03 Commercial Mortgage-Backed Securities... . . . ..................... .. .... XXx... .......... . 
2.04 Other Loan-Backed and Structured Securities... XXX 
2.05 Tolals XXX 

3. U.S. States, Territories and Possessions. Guaranteed 
3.01 Issuer Obligations.. .................. ... .......... . .. .......... XXx... .. .. 
3.02 Residential Mortgage-Backed Secur~ies... . ................. . . ............. . ................... .. ..... XXx. 
3.03 Commercial Mortgage-Backed Securities..... . ............... .. ........ XXx... .... .. 
3.04 Other Loan-Backed and Structured Securities ........ j-_____ ---1I-_____ -+ ______ + ______ l-_____ --+ __ ~X~XX~--l--------l-------if-------\-------i-------\---------j 
3.05 Totals XXX 

4. U.S. Political Subdivisions of States. Territories and Posse< ions. Guaranteed 
4.01IssuerObligations................................................... .. ........... 50.513 .100.273 ...... 120.047 .......... 99.278 ..... XXx. 
4.02 Residential Mortgage-Backed Securities. ................... ............................. .. ....................... .................... ... .. ...... XXx... .......... . 
4.03 Commercial Mortgage-Backed Securities ..... ...................... ......... .......... . . .. ...... XXx.... 
4.04 Other Loan-Backed and Structured Securities... XXX 
4.05 Tolals 50.513 100.273 120.047 99.278 XXX 

5. U.S. Special Revenue & Special Assessment Obligations. ek:. Non-Guaranteed 
5.01 Issuer Obligations ............. .................................................. 50.000 .1.388.334 ............... 1,114.363 ...... 421,628 ... 14.851 ........ XXx... ....... . 
5.02 Residential Mortgage-Backed Securities........... .. .... XXx.... 
5.03 Commercial Mortgage-Backed Securities... ........................... . .................. .. ... XXx... ........ . 
5.04 Other Loan-Backed and Structured Securities... XXX 
5.05 Tolals 50,000 1.388.334 1.114.363 421.628 14.851 XXX 

6. Industrial and Miscellaneous 
6.01 Issuer Obligations .. 
6.02 Residential Mortgage-Backed Securities .. 
6.03 Commercial Mortgage-Backed Securities ....................... . 
6.04 Other Loan-Backed and Structured Securities .. . 
6.05 Tolals 

7. Hybrid Securities 
7.01 Issuer Obligations .. 
7.02 Residential Mortgage-Backed Securities ... 
7.03 Commercial Mortgage-Backed Securities ... 
7.04 Other Loan-Backed and Structured Securities ... 
7.05 Tolals 

....... .300.000 

300.000 

.... 697.220 ...... 125.751 .......... 19,650 .. .............. .81,305 ....... XXx.. 
. ....................................................................... XXx... .. .. 

.. ............ XXx.. 
XXX 

697.220 125,751 19,650 81,305 XXX 

........... XXL 
.. .... XXx.. 
.. ...... XXx... ........ . 

XXX 
XXX 

........... 370.111 .... B. 1 

370,111 8.1 

.. 2.989.176 ... .65.2 

2.989,176 65.2 

.. 1.223.926 ..... 26.7 

1.223.926 26.7 

8. Parent, Subsidiaries and Affiliates 
8.01 Issuer Obligations ....... ...XXx.............. . ................ . 
8.02 Residential Mortgage-Backed Securities .... 
8.03 Commercial Mortgage-BaCked Securities. 
8.04 Other Loan-Backed and Structured Securities ....................................... . 
8.05 Affiliated Bank Loans - Issued ....................... . 
8.06 Affiliated Bank Loans - Acquired .. . 
8.07 Tolals 

. ......... XXL ............... .. 
................... XXL ............... .. 

.. .. XXx... ........................... . 
. .......... XXx. 

XXX 
XXX 

. .450.291 .............. 10.9 .....370.111 

450,291 10.9 370.111 

.. ...... .2.641.145 ... 63.7 ... 85.846 .. 2.903,330 

2.641.145 63.7 85,846 2.903,330 

. ... 574.906 .... 13.9 ..... 1.223,926 

574,906 13.9 1.223,926 



(J) 

o 
CO 

Distribution bv Tvoe 
9. SVO Identified Funds 

9.01 Exchange Traded Funds Identified by the SVO ... 
9.02 Bond Mutual Funds Identified by the SVO. 
9.03 Totats 

10. Unaffiliated Bank Loans 
10.018ank loans ~ Issued __ ..................................... _. 
10.02 Bank Loans - Acquired .. . 
10.03 Totals 

11. Total Bonds Current Year 
11.01 Issuer Obligations._ 
11.02 Residential Mortgage-Backed SecuriUes __ 
11.03 Commercial Mortgage-Backed Securities _____ _ 
11.04 other Loan-Backed and Structured Securities 
11.05 SVO Identified Funds 
11.06 Affiliated Bank Loans ______ _ 

11.07 Unaffiliated Bank Loans 
11.08 Totals ............ . 
11.09 Lines 11.08 as a % Col. 7 

12. Total Bonds Prior Year 
12.01 Issuer Obligations .. __ .... 
t2.02 Residential Mortgage-Backed Securities .. 
12.03 Commercial Mortgage-Backed Securities 
12.04 Other Loan-Backed and Structured SeclJrities .. 
12.05 SVO Identified Funds ... 
12.06 Affiliated Bank Loans ._ 
12.07 Unaffiliated Bank Loans". ______ ._ ........ __ .. . 
12.08 Totals.. . .................. . 
12.09 Line 12.08 as a % of Col. 9 

13. Total Publicly Traded Bonds 
13.01 Issuer Obligations ....... . 
13.02 Residential Mortgage-Backed Securities .. 
13.03 Commercial Mortgage-Backed Securities .. 
13.04 Other Loan-Backed and Structured Securities .. 
13.05 SVO Identified Funds 
13.06 Affiliated Bank Loans .. 
13.07 Unaffiliated Bank Loans 
13.08 Totals........... . ..................... . 
13.09 Line 13.08 as a % of Col. 7. . ....... . 
13.10 Line 13.08 as a % of Line 11.08 Col. 7. Section 11 

14. Total Privately ptaced Bonds 
14.01 Issuer Obligations ........ . 
14.02 Residential Mortgage-Backed Securities .. 
14.03 Commercial Mortgage-Backed 5eclJrities .. 
14.04 Other Loan-Backed and Structured Securities 
14.05 SVO Identified Funds.. . ..................... . 
14.06 Affiliated Bank Loans ..................... . 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

1 Year or Less 

.............. JlXL 
XXX 
XXX 

.. 400.513 

SCHEDULE D - PART 1A - SECTION 2 (Continued) 
Maturity Distribution of All Bonds Owned December 31 at Book/Adjusted Carr Ing Values by Major Type and Subtype of Issues 

2 3 4 5 6 7 8 
Over 1 Year Over 5 Years Over 10 Years No Maturity Tolal Col. 7 as a 

Throuah 5 Years ThrouQh 10 Years Throuah 20 Years Over 20 Years Dale Current Year % of Line 11.08 

............ JlXL ....... . . ............ JlX~ .............. JlXL .. .... JlXL ......... . 
XXX XXX XXX XXX 
XXX XXX xxx XXX 

. ........................... XXL .... . 
XXX 
XXX 

.. 2.185.826 ..... .1.360.162 ................ .540 .556 ................. 96.156 .............. JlXL ................ 4.583.213 .......... ..100.0 
..................... JlXL 

9 
T olal from Col. 7 

Prior Year 

10 
% FromCoi. 8 

Prior Year 

11 
T alai Publicly 

Traded 

12 
Total Privately 

Placed 

.... JlXL .... JlXL ........................ 1.309.772 ................. 3.273.441 
.... JlXL... . .... JlXL 

.. . ..................... .............. JlXL ..................... . ............. JlXL ........ . ......... JlXL ....... .................. . . 

...... 400.513 ................ 2.185.826 
8.7 47.7 

............ 514.043 ................ 1.788.408 

..................... 108.678 
.... JlXL ..................... JlXL ..... . 

............. 514.043 .................. 1.897.086 
12.4 45.8 

...... .1.360.162 
'Z>.7 

................ B84.623 

.............. JJ84.623 
23.8 

............. .100.000 ..................... £97.220 ..................... 211.597 

......... JlXL. .............. JlXL 

................... .100 . 000 . ... 697.220 .......... 211.597 
.... 22.9 ......................... 53.2 ................... .16.2 

6.5 15.2 4.6 

...................... JlXL .. ... ................... . ... JlX~ .... JlXL 
.. .............. JlXL. ........... JlXII. .......... JlXL .... . 

........... ............. JlXL .... JlXII...... . ....... JlXL . 
XXX XXX XXX 

.................. .540 .556 
11.8 

......... 96.156 
2.1 

............................. .4.583.213 
100.0 

. ..... ..100.0 .............. JlXL ..................... Jlxx..... . .. 1.309.772 ....... 3.273.441 
XXX XXX XXX 28.6 71.4 

.................. .435.958 ......... J13.014 ........... JlX~ ..... JlX~ ....................... JlX~ ... .4.036.046 ........ 97.4 
. ............. JlXL.. . ................ JlXL ....... JlXL 

...................... JlXL. . ...... JlX~ ...................... JlXL ..... . 
. . ................................... JlXL .......... . ............. JlXL. ....... . ......... JlXL .......... .108.678 ................... 2.6 

.............. JlXII. . ...... JlXL .. . . ........ JlXL....... . ....... JlXL .... . 
..... JlXII.. .............. JlXL .................. JlXL . 

XXX XXX XXX 
..... 435.958 ..................... J13.014 ........ JlXL ..................... JlXL . ....... .4.144.723 ........... ..100.0 

10.5 7.6 XXX XXX 100.0 XXX 

................ 19.650 ...... 81.305 .............. JlXL ............................ 1.309.772 ................. 28.6 ........ 944.610 ............ 22.8 
...... ..... XX~ 

........ .............. JlXL .. . 
.................................. JlXL ........................ .108.678 ......... 2.6 

...................... 19.650 
... 1.5 

0.4 

.............. JlXL . 
......................... JlXL 

XXX 
. .............. 81.305 

. .................. 6.2 
1.8 

.... 1.309.772 

......... 100.0 
28.6 

... 28.6 
.... Jlxx. ... 

XXX 

....... 1.053.287 ................ 25.4 
JlX~ ............ JlXL ... . 
XXX XXX 

....... 944.610 . ...... 3.091.436 

. .. 108.678 

. ... 1.053.287 ................. 3.091.436 
25.4 74.6 

. .. .1.309.772 .............. JlXL . 
. ... JlXL ........... . 
. .... JlXL .. 
. .... JlXL . 

............... XX~ ... 
. .............. JlX~ 

XXX 
.1.309.772 .... JlXL 

.......... 100.0 ........... JlXL 
28.6 XXX 

...... ..100.513 .............. 1.488.606 .... 1.148.565 ............. 520.906 .... 14.851 .............. JlXL. . ............. 3.273.441 ............... .71.4 ............. 3.091.436 .............. .74.6 ..... JlXL . . .... 3.273.441 
.. ............. ......... ... ............... .. .......................... . ................. JlX~ ............. ......... . ....................... . .. . ......... ...... . .................. JlXL. 

.......................... .................. . ........................... JlXL. . ........ JlXL. 
... .......................... . ........ JlX~ .................... JlXL ........ . 

.......... JlXL .. JlX~ .............. JlXL .. . .............. ..... . .... JlXX .... . 
. ............. JlXL.... ... ............... ..... ................... ... ................. . .......... JlXII. .. . 

14.07 Unaffiliated Bank Loans ............... . 
14.08 Totals ......... . ................. . 

. ..................... t----==+----;-:::;;-;c;:-;;-f----,-==+-___ -=::-::::::-+ ____ -:-:-=+-__ "'XX"'X __ -+ ___ -::-::==-=l-__ --=c,-;-l-__ -::-=--:::::+ __ ---,::-:-::+ __ -.;X"'XX:;-_-If-__ --;:-=--;-;-;-j 
. ................... ..100.513 .................. 1.488.606 .. 1.148.565 520.906 ....................... 14.851 ... .................. . ... 3.273.441 .... .71.4 .... 3.091.436 .... .74.6 ........ JlXL... . ..... 3.273.441 

14.09 Line 14.08 as a % of Col. 7 ......................... 3.1 ......................... 45.5 .... J5.1 ...... 15.9 ............................ 0.5 ................................... 100.0 .......... JlXII. .............. IXII. .......... Jlxx..... . .............. JlXL. . ...... 100.0 
14.10 Line 14.08 as a % of Line 11.08 Col. 7, Section 11 2.2 32.5 25.1 11.4 0.3 71.4 XXX XXX XXX XXX 71.4 

See Independent Accountant's Con;lliat Ion Report 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

Schedule DB - Part A - Verification 

NONE 
Schedule DB - Part B - Verification 

NONE 
Schedule DB - Part C - Section 1 

NONE 
Schedule DB - Part C - Section 2 

NONE 
Schedule DB - Verification 

NONE 

8111,8112,8113,8114 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE E - PART 2 - VERIFICATION BETWEEN YEARS 

(Cash Equivalents) 
1 2 3 4 

Money Market 
Total Bonds Mutual Funds Other la) 

1. Book/adjusted carrying value. December 31 of prior year ..... ......... _--- .......... 129.505 . .......... _-_ . ..............••. .. 129.505 

2. Cost of cash equivalents acquired ......... .................. B13.885 .. _--_.- -_ .. _---- . ........ B13.885 

3. Accrual of discount... ---_ ...... _- ------_ .... _--

4. Unrealized valuation increase (decrease) ... --.-.... . ........ _._0-

5. Total gain (loss) on disposals ....... -.......... --

6. Deduct consideration received on disposals. ___ ._ .. .B62.085 ----------_ .... ---.... . ......... B62.085 

7. Deduct amortization of premium ... .---.......... 

8. Total foreign exchange change in book/adjusted carrying value . ... -............................... ...... --- ........ . __ ...... _ . ---_ ... -. __ ... 

9. Deduct current year's other-than-temporary impairment recognized ... 

10. Book/adjusted carrying value at end of current period (Lines 1 +2+3+4+5-6-7+8-9) ... . . ............ B1.305 . _------ --_ ...... _-_ ... .. . ............... B1.305 

11. Deduct total nonadmitted amounts ... ._--_ ...... __ ... ."._---_._---_._----- ..--

12. Statement value at end of current period (Line 10 minus Line 11) 81.305 81.305 

(a) Indicate the category of such investments. for example. joint ventures. transportation equipment 

See Independent Accountant's Compi lat ion Report 

5115 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

2 Location 

3 

n I of Property Code Cilv 
prQlJerties occupied oy to. report Ing enl i ty - ""allh Wire 001 ivery 
PrOPer I ies occupied bv lhe reocrt ina enl ilv -A~al ive 

. . .. ... '. .I~!~ .. 
~: PI ~ I~S OCCUPIe<ioy to. ~~I ~i;.,g enit~lt~ ~~':t,inistratl~e 
~ - Tol I 'rooert ies occupied bv the report ina enl ilv 

prOPerties 0. or to. prOduction 01 income 
I'fg)ert I . he or sale 

0699999 T olals 
See I '5 ~i lat ion Report 

5 6 

4 

Dateo! 
Date Last 

Slate Acauined • .,. 

.IA 

SCHEDULE A - PART 1 
ShowinQ All :eal Estate OWNE 

7 

... ~ 
.. 188.""" 
195.8JO 
19~.tsJU 

195.830 

8 

Amount of 

9 

Book/Adjusted 
Carrying Value 

Less 

52.144 

10 

Fair Value 
Less 

"ne, 

Chan~ 'in 

11 12 

Current Year's 
Other-Than­
Temporary 

Current Year's Impairment 

. :'.192 . 
4.192 
4.19£ 

4.m. 

I Carryino Val Je Less 

13 14 

Current Year's ITotal Change in 

. Cha~ge in (13-11-12) 

14.1071 

(4.192) 
(4.19£) 

(4.192) 

15 

T olal Foreign 
Exchange 

~::.~e~n 

16 

Gross Income 
Earned Less 

Interest 
Incurred on 

1 <lM 

1.98!J 
1.980 

~980 

17 

Taxes. 
Repairs and 
Expenses 
InCurred 

..... fi.319 

6.319 
6.319 

.6.31i 
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N 

A j red b (chase 
Furnace and Ale Un i t 

0199999 - I.e i red (chase 
Acquired ~y internal transfer 

0399999 Totals 
See Independent Accountant's eoo.>i lalron Report 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE A - PART 2 
Showing All Real Estate ACQUIRED and Additions Made Durin!! the Year 

4 5 
Location 

2 3 

City State Date Atg!.Iired Name of Vendor 

Elk Ibm.. .. __ . _____________ _ ................... J~ ..... 08/2712019. __ eml in PILIIIili & Heat i Inc ... 

6 

Actual Cost 
at 

Time of Acquisition 

........................ 15,405 
15,405 

7 8 

BooklAqusted Carryilg Value 
Amount of Encumbrances Less Encumbrances 

...... 15, 73 
15, 73 

•. 405 15m 

9 

Additional Investment 
Made After 
Acauisition 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

Schedule A - Part 3 

NONE 
Schedule B - Part 1 

NONE 
Schedule B - Part 2 

NONE 
Schedule B - Part 3 

NONE 
Schedule BA - Part 1 

NONE 
Schedule BA - Part 2 

NONE 
Schedule BA - Part 3 

NONE 

E03, E04, E05, E06, E07, E08, E09 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

1 2 Cojes 6 7 

NAIC 
e 

CUSIP 9 Bond I and Admin- Actual 

I I ICode Ii CHAR Symbol Cost 
torn· ~ - SSuer UOli",llons 
100< ~~ :esidenlial 
one - . - :e,,,,,,,,,, lal :;OCur i I ies 
0111 - .. .L:... lher , and 

- I uner oove'nmen - ssuer I igallons 
Securilies 

8 

Rate Used 
to Obtain 

Fair 
Value 

9 

Fair 
Value 

SCHEDULE D - PART 1 
Showina All 

10 

Par 
Value 

BONDS Owned . 31 nf (" • v. 

I I ~ange~k I Adju~ed I 

Book! 
Adjusted 

c~:~g 

12 13 

Unrealized 
Valuation 
IncreaseJ 

14 15 16 
Current 
Year's Total 
O1her Foreign 
Than Exchange 

Temporary Change 
Impairment In Rate 

B.lA.C.v. of 

Intere D, les 
17 18 19 20 21 22 

Admitted Amount Stated 
Effective Amount Rec. Contractual 

Rate When Due & During 
Acquired M~~:ty 

of Paid Accrued Year-

one -All ~~.al~~~~~kOO:;oc~u~lie~s ______________________________________________________________________________________________ ~ 
0111 - AI, uher Gover"",nls - Coomer I I orlgage:SlCkea ",,"ur "es 
Ioods -her - UII"< rucl, ;ecur: ies 
lands .. ilaleserr lories~ an - sSuer uol gal lOS 
one - .. les, err lares a", ree and Ifanl .... :esidenlla Securilles 
one -. les err' :ores an< irec and Ifanl... . ;oculltles 

(IJi~l U,~ ~ .ilAA M~~ 
[::::::2.502 .In . 

1771 ""'" ~ ......... ..4.746 .1.1 

101 '.000 ~ ...... 4.746 .1.1 

Dl ~.~ ~::::~4~ •• oiI;' •• ,;y, " m .In 
J2 A!~: [::}, ~ JJ 

.. 3.00 JD 

1_ - ~s - u:s ~O~:~~fla;:::lXIlvISions.? _Sl~::r ~;;~~;~~: and 376,766 (X 382,104 375.000 370,111 (8,lli .. ~ ~ .. ~ 3.475 13,650 XXX XXX 

:",,"'15 - u.s. 'ilica,su livisions at es, 'er aries ana uireel a", - ,,"'den"al ~'Ti+;;li;:'-es--------------------------------------------l 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

2 

CUSIP 
Identification Description 

Douglas Cnly toE Elkhorn Pub 
259309·ZY·1.. SOhls .................................. . 

Douglas Cnly toE Sch oisl 
259309·XF·4 .. Elkhom ............................... . 

Codes 
3 4 

F 
o 

e 

g 
Code n 

5 

Bond 
CHAR 

6 

NAIC 
Designation 
and Admin­

istrative 
Symbol 

......... L. 

7 Fair Value 

Actual 
Cost 

8 

Rate Used 
to Obtain 

Fair 
Value 

. ...... 53.000 .... .113.Q23O 

9 

Fair 
Value 

...... .2... . .... L ....... 51.762 . .... .104.7090 

SCHEDULE D - PART 1 
Showing All Long-T enn BONDS Owned December 31 of Current Vear 

10 11 Change in Book 1 Adjusted Carrying Value 

Par 
Value 

Book! 
Adjusted 
Carrying 

Value 

..51,935 

.......... 50,000 .......... 50,430 

12 13 14 

Unrealized 
Valuation 
Increase! 

(Decrease) 

Current Year's 
(AmortizationV 

Accretion 

Current 
Year's 
Other 
Than 

Temporary 
Impairment 
Recoonized 

.................. {356) ....... . 

............. (202) 

15 

Total 
Foreign 

Exchange 
Change 

In 
B.lA.C'v. 

16 

Rate 
of 

. ... 4.000 

....... 3.500 

17 

Effective 
Rate 

of 

Interest 
18 

When 
Paid 

19 

Admitted 
Amount 
Due & 

Accrued 

20 

Amount 
Roc. 

During 
Year 

21 

AcQuired 

Dates 
22 

Stated 
Contractual 

Maturity 
Date 

..... 3.150 .. JD... ........... 83 ......... 2.000 .. ..11/22/2016... ..... 12/15/203L 

.... JL. . .... B02 
263867·5V·1.. Dubuque IA Go Cap In NIL ............ . ..2... . ....... L.. . .... 50,000 ... .101.7740 

..... .104.3520 

..... .102.5690 

..... .100.9950 

......... 56,812 

... 52,355 
......... 50.887 

.. .104.352 
..... 61.541 

.... 50.498 
............ 37.000 
............ 52.381 

50.000 .......... 50.000 ................................ 3.000 
........... 3.061 

.. 3.000 

.. 1.884 
.... 3.004 

... JD.... . ..... 121 
..... .1,750 
....... 1 ,500 

... 09/26/2012... .... 01115/2033... 

.... 11119/2014... .. Jl6/01/2027... . 
287425·l5·9.. Elk River MN ISO 3% 2/1/32... ... .... . 
347244·AT .2.. Fori Dodge IA Cmnly Soh oisL .... . 
349298·Rl·5 .. Fori layne IN Se. Wks Impl 2%. .... . 
392641·ZP·4 .. Green Bay WI Corp Purp Ser B ... 
392641·M3·1.. Green Bay WI Ref Ser A 3·L .. 

Harris Cnly TX Mun Ulil oisl 

...... 2. . .1 ......... 107 ,707 
. ..... 2... . .. 1 .. 59,970 
.... 2. ............... 1. ............ .49,750 
.... 2. ............. 1.. .............. 34.738 
. ... 2. ............. 1.. ............... 51.256 

. . .105.7130 
...... 104.7610 

.......... .100.000 .......... .107.370 
..... 60,000 ... 59.975 

......... 50.000. . ....... 49.823 
.......... 35.000 ......... .34.8.57 

............ 50,000 ......... 50,540 

41421o·SG·2.. No 3·L................... . ...... 2.. . ........ L.. . ...... 55,000 ... .102.1180 .... 56.165 ... ... .55, 000 ............ 55.000 
46246P·MO·0 .. IA Fin Aulh 4%............. ........... ..... . ..... .2... . . .1 ................. 50,488 ..... .107.7410 ............ 53.871 ... 50,000 ............ 50.203 
46247B·AX·1.. IA Privale UniL ........................................ 2 ......... L 49,748 ...... .117.7170 ........... .48.859 .. 50,000 ............ .49.775 

10 Heallh Faes Aulh Rev 3.25% 
451295·XM·6 .. 12/1/28........ .................. . ............. 2 ..... . . ... 1.. .............. 52.8.53 ...... 106.7800 ........... 53.390 ....... 50,000. . ..... 51,802 
479376·KJ·3 .. Johnslon IA ClMly Soh oisl...... ...... . ... 2 ..... . .L ............... 35.000 ..... .102.8000 ......... 35,980 ... 35,000 ........ 35,000 ................. . 
488116·ZS·8 .. Kauai Cnly HI Ami Ser B 3.5L ................. .2 .. . . .... 1.. .... 25.455 ..... .105.0410 .......... 26,260 ............ 25.000 ............ 25,145 .. 

Kohler II Corp Purp Bd 4% 
500244·00·1.. 6/113L. . .......... . .......... 110,361 .. .108.4560 . .. ..108.456 .......... 100.000 ..... .109.718 

lancasler Cnty toE Hosp Auth 
513867 ·Al·l. No........ . .......................•....... 

Madison .1 Swr Sys Rev Ser A 
558605·Fl·9.. Ser D................. . ............. . ..50,437 ..... .106.0820 .......... .53,041 

Mi I.aukee WI Itr Rev Sys Ser 
602431·JV·1.. .10 .................................. . ..... 1. . .... 53,243 ... .111.8920 .. 55,946 .......... 50,000 ............ 52,303 

Minnehaha Cnty SO Cops·Ref 
603850·GE·2.. Ser A. ....................................... . . .. 2. . .......... L .............. 55,567 ..... .111.5180 ...... 55.759 ....... 50.000 ........ 52.973 
606377·BE·8.. Missouri St Univ AUlL. ............. . ..2. . .... L .20.000 ..... .103.1890 ............ 20,638 ...... 20,000 ......... 20,000 

Mpls loIN Rev Ref ·Walker MN 
603786·HB·3 .. Gampus... . .............................. . . ..... 2...... . ...... 1. ..... 15.000 ... .102.4440 ...... .15,367 ...... .15.000 . .15,000 ..... . 
63968.A·TB·1.. NE Pub Pwr oist Rev Gen Ser A. .. . ............. 2. ............. 1. ............... 54, 188 ..... .104.9450 .... 52.473 ........... 50.000 .......... 51.216 ..................... . 

Ne. Haven CA Schoo I le r a 
645002·Xl·5 .. COUpolt................. . ................. ~. . ........ .14,333 .... 20,000 ......... .10.251 

Northern Mun Plr A'J'j MN Elec 
665444·JP·1.. 4% 1/1/28... .............................. . ............... 2...... . .... 1 81.476 ..... .106.3540 

..... .113.2490 

...... 112.8000 
..... 106.0470 
.... 106.0500 

. ... .79.766 ........... .75.000 ............ Bl. 401 
68178.5·KW·0 .. Omaha NE Pub Facs 4% 4/1/39... .. 
68178.5·GR·Q. Omaha NE Pub Faes 4% 6/113L. 
681793·80·0 .. Omaha t£ Pub Pwr oist Elec .. . 
68825R·Cl·1.. Oshkosh II Star. Wtr Ut i I Rev .. . 

Ozark Me Reorg Soh ost 5% 

.............. 2... ............. 1. .............. 85.881 

............. 2...... . .. L ........... ..114.652 
. ...... 2... . ...... L. . ........... 53,783 
. ...... 2... . ....... 1. ......... 60.626 

. ........ 84.937 
. ......... .112,600 
............ 53,024 

.63,630 

..... .75.000 .... ..... B5.846 
.... .100.000. . ... .113.941 

.. 50,000 ........ 50,941 
............ 60,000 ...... .... BO,233 

........... (53) . 
........ 7 

.(279) .... 

. ........... {148) 

.. (53) 

... .1319) 

................. (558) . 

... .... {585) . 

.................. .492 

.......... 3.000 
........ 3.000 
........ 2.000 

.. ..FL. . . ..1,250 . .. 08/22/2019... .... 02101/2032... . 
.... 1oIN. .... 295 . .1,800 ... 0411212016. . . ... 05/01/203L 

..... 2.051 
..... .3.322 

.......... 2.650 

... .FA.... . ........... .414 ........... 1.000 
.. 1,138 

...... .1.500 

. .. 07/01/2016... .... 0810112027 .. . 
. ................. . ...... 3.250 .... AD... ............... 281 .. .1l612012O13... .... 04/01/2026 ... . 

........ 3.000 .... AO... . ............. 371 ... 03/04/2015 .... ... 04/01/202a .. . 

... 3.000 ......... 3.000 .. Ms... ........ 545 .......... .1 ,650 ... 02/26/2016 ..... 09101/2030 .•.. 
..... .4.000 ........... 3.875 .... JL . .... .1194 .......... 2,000 .. 01122/2014 ..... 07/01/2026... . 
.... ..4.500 ..... ..4.535 .... Jo . ..... .181 ... 2.250 ... 04/0112016 ..... 06/01/2039 .... 

..... 3.250 .......... 2.589 .... JD... ............. .131 ...... .1,625 ... 01/27/2016... ... .12/01/2028... 

..... 3.250 .......... .3.250 .... Jo ... . . ............ 92 .......... .1.138 ... .11118/2015 ...... 06/01/2030 ... . 
............... ........ 3.500 ........... 3.264 . .FA.... . .... 362 ........ 875 ... 0713112013... . ... 08/01/2025 .. . 

. .333 ........ 2,000 .. ..10/04/2019... .... 06/01/203L 

.4.989 .... JL. . .... B2D .. .1.650 ... 06/0912010 ....... 0110112030 ... . 

...... 3.125 ........... 3.000 .... JD... ... .126 ........... 1.563 .. ..12/07/2016 ...... .12/01/2028... . 

. .4.000 .. .3.200 .... Jo ....... 161 ....... 2,000 .. ..12/0712016... .... 06/0112030 .... 

...... ..4.000 .... 2.700 .... JD... ................ 161 ..... 2,000 ... 02/05/2015 ..... 12/0112027 ... . 
........ £.125 .......... 6.123 .... AD... .... .103 .......... .1.225 ... 07/01/2013 ..... .10101/2030 ... . 

. .... 4.750 .......... .4.749 ... 1oIN. ....... 89 ......... .713 ... 08/1712012... .... .11115/2028.... 
. ..... 3.875 .......... 2.619 .... JL .............. .963 ......... 1 ,938 ... 08/12/2014.. ..... 01/01/2026 . 

.......... .4.000 
........................ 4.000 

..... .4.000 
... ........ . ............. ...4.000 

........ 3.375 

... .4.981 ... MAL 

... 1.100 

.. 2.259 
.1.698 

.......... 3.059 

........... 3.250 

........................... ... 07/01/2013 .. ... 0810112033... . 

.... 1.500 
........... .100 
........... .333 

.... B28 
..... 332 

............. ... .12/16/2019... ... 01/01/2028... 
.... 12/16/2019. ...... 04/0112039 ... . 

:::::::::::2:000 .08/22/2019 ... ... 06/01l203L. 
..... 2,000 ... 09/26/2012.... ... 0210112034 ... . 
...... 2,025 ... 06/18/2013... .... 05/0112025 .. . 

692634·FC·1.. 3/1132. ........... ............ . . ..... 1116,679 ...... 113.8790 .......... .113.879 ...... ..100.000 ......... .115.824 ...................... {8.55) . . ................ . . ...... 5.000 .......... .1.103 .... Ms.... . ......... .1 ,667 ... .. .10/04/2019... .... 03101/2032.... 
713176·SK·7 .. Peor ia Il Ref Ser a 3% ........... . 
770265·EN·2.. Robbinsdale MN ISO 3% 2/1/3L 

Sioux Falls SO Sales Tax Rev 
829594·JR·2.. Ser 1......... . .................... . 

South Bend IN Redev Auth 
836562·UY·2.. lease RenL ........................... . 

Southeast Polk IA Cmnty Sch 
84148R ·CG·O .. 0 i Sere .................................. . 

St Paul loIN Indpt Sch oist Soh 
792895·05 ·0.. a I dg......................... ............... . 
8.57536·VT ·0 .. State Univ IA Univ Rev OOr"-... . 
914353·R4·1.. Univ Il Univ Revs Ser a ......... . 

Univ No IA Univ Rev Ref Acad 

. .... 1.50,188 ..... .103.4560 ........ 51.728 ........ 50.000 ............ 50.093 ............ ............. . .... (22) 

..... L ............. ..107,329 ...... 105.0520 ....... 105,052 ....... ..100,000 ........... 106,954 ....... .. ............. . .... (375) ..................... . 

.39,764 ...... 104 .5230 

......... 51 ,391 ..... .104.3020 

. .. 2 ............ 43,425 ...... 108.4560 

........ .41.809 

.52,151 

.... 40.000 .......... .19.876 

.... 50.000 .......... 50,636 

.43,382 .......... 40,000 .... .41 ,559 

. ............... 2. ............ L ............. 50.000 .. .104.5580 ........... 52,279 ............ 50.000 .......... 50.000 
. ............ .2. ............. L .............. 29,803 ... .101.4570 ............ 30.437 ............ 30,000. . ...... 29,844 

. ...... 2 ... 1 .............. .49,997 ..... .104.1860 ._ ........ .52.093 ..... 50.000 .... 49,998 

............. .16 

... (167) . 

.(429) 

.. .13 

91474P·FG·0 .. aida SeL ................................................... 2 ............ 36.835 ...... 106.8200 ........... 37,387 ............ 35.000 ............ 36.257 

........ 3.000 ......... 2.950 .... JL .... ]46 .......... .1.500 ... 04/13/2015 ....... 01101/2027.... 

. ....... 3.000 1.788 .. ..F1c... ....... 1.250 ................... ... 08/22/2019... .... 02101/2031... 

.... 3.000 .3.050 ... MN ... 

....... 3.000 .......... 2.625 ... .FA.... 

.... .4.000 ... 2.795 .. Jo ... 

...... 3.000 .. .3.000 ... .FA. 
................ . ..... 2.250 .......... 2.306 .JL . 

........ 3.125 .... 3.125 .... AO ... 

. 2.400 .... JL 

. ..... .150 

£21 

......... .129 

..... .1.200 ... 03/14/2012. ..... .1111512026 ... . 

.1 ,500 ... 03/30/2015 ..... 08101/2026 ... . 

.... .1 ,600 ... 06/0412015 ....... 06/01/2025 ... . 

.£21 .......... .1 ,500 ... 06/11/2013... ... 0210112026 ... . 
.... 336 ... 675 ... 09/29/2016. ...... 07101/2030 ... . 

.386 ........ .1.563 ... 04/28/2016 ..... 04/0112033... . 

.... 522 .. .1.050 ... 07/28/2016 ..... 0710112030 ... 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

2 

CUSIP 
Identification Description 

WI Clr Oisl Mi Iwaukee Arena 
976596-AP-L Proi ........................................ . 

WI Clr Dis! Tax Rev Ref-JR 
976595-CJ-5 .. Dedicale....... . ........... . 

WI Hllh & Ed Fac Aulh Rev 
977108-WT -5 .. Bonds........... . .......... . 

Washinglon Cnly TX Jr College 
938688-WT -1.. 0 3'1.. .......... _ ............. . 

Washinglon MD Sch Oisl 4% 

Codes 
3 4 

F 
a 
r 
e 

9 
Code n 

5 

Bond 
CHAR 

.... .2 

6 7 Fair Value 

NAiC 
Designation 
and Admin­

istrative 
Symbol 

... 1.... 

Actual 
Cost 

8 

Rate Used 
to Obtain 

Fair 
Value 

... 54,079 ...... 113.1490 

............ 35,441 ...... 109.5700 

. ____ .1 ________________ 19,936 ____ .102.4150 

9 

Fair 
Value 

.. .... 56,575 

__ .32,871 

.. .... .2 .............. 1... .............. 69,567 ... 102.8490 

SCHEDULE D - PART 1 
Showing All Long-Term BONDS Owned December 31 of Current Year 

10 11 Chanae in Book 1 Ad'usted Carryino Value 

Par 
Value 

.... 50,000 

30,000 

Book! 
Adjusted 
Carrying 

Value 

____52,983 

____ . .32,152 

.. 20,000 ........ __ ... 19,949 

12 13 14 

Unrealized 
Valuation 
Increase! 

(Oecrease) 

Current Year's 
(Amortizationy 

Accretion 

____ .(390) 

Current 
Year's 
Other 
Than 

Temporary 
Impairment 
Recoanized 

.j502) ____ __ 

____________ ........ ______ 2 

..................... 21 

15 

Total 
Foreign 

Exchange 
Change 

In 
B.lA.C.V. 

16 

Rate 
of 

______ .4.000 

________ 5.250 

17 

Effective 
Rate 

of 

Interest 
18 

When 
Paid 

19 

Admitted 
Amount 
Due & 

Accrued 

__ 3.042 ____ JO. ________ ... ________ .83 

__ 3.300 ____ JO . 

20 

Amount 
Ree. 

During 
Year 

21 

ACQuired 

Dates 
22 

Stated 
Contractual 

MatuMty 
Date 

. ____ 2,000 __ .01/06/2011.... ____ 12/15/2029 __ . 

.1,575 __ .09126/2012.... ____ 12115/2023 __ __ 

______ 5.125 __________ .5.149 __ . .FA. __ . __ .J84 __ .. ______ .1 ,025 __ .07/0112013.... __ .08115/2035 __ . 

.... __ .. J.OOO .......... 3.046 .... AO ................... 519 .......... 2, 100 ... 03/07/2016 ........ 10/0112033.... 

939296-HT -9.. 3/1/34 ...................... . . __ .1... ____________ ..70,051 113.0860 ____________ 67 ,852 . __________ 60,000 __________ £9,612 ____ . __________________ __ .......... j439) ...................... __ .................... __ .. 4.000 ........... 1.623 .... MS. ... .... __ ......... BOO ......... __ ... 533 ... 08/22/2019 ....... 0310112034 .. . 
.... .13 .... __ .. J.ooo ...... 3.048 ... MS... .. ...... 347 ....... 1 ,050 ... 07/23/2015 ...... 03/01/2028 .. . 943363-/{}-9.. Wausau WI Sch Oisl Sch Bldg. ... __ 1 .. 34,824 ______ 106.3880 ____________ 37,235 ____ 35,000 ______ .34,B78 

Wesl Fargo NO Ref & Impl Ser 
952718-Ul-6 .. R................. . ................. . ________ 40,000 ______ 103.8780 

Woodbury lIN Hsg & Redev Aulh 
979141-AJ-7 .. R SI. ..................... . ............ _ ..... _ ......... 2. ............... 1 ...... . ........ .25,901 . 107.2710 

2599999 - Bonds - U.S, Special Revenue and Special Assessment Obi igat ions 
and all Non-Guaranteed Obi igal ions of Agencies and 
Authorities of Goverrvnents and Their Political Subdivisions-

____ .41,551 __________ . .40,000 ____________ .40,000 

____ .26,818 . __ . ______ 25,000 __ 25,490 __________ (87 

Issuer Obliaalions 3,022,688 XXX 3,063,481 2,895,000 2,989,176 (10,479 
Bonds - U.S. Special Revenue and Special Assessment ObliQatioos and all Non-Guaranteed Obi ioal ions of A!lEffiCies and Authorities of Governments and The r Political Subdivisions - Residential Mortoaoe-Backed Securities 
Bonds - U.S. Soecial Revenue and Soecial Assessment Obi igatioos and all Non-Guaranteed Obligations of ~~cies and Authorities of Governments and The r Political Subdivisions - Conmercial Mortgage-Backed Securities 
Bonds - U.S. !SpeCial Revenue and :;pecial Assessment Ob iqations and all Nan-Guaranteed Obli.oations of A ncies and Authorities of Governments and The r Political SUbdivisions· Other loan-Backed and Structured Securities 

3199999 - Bonds - U.S. Special Revenue and Special Assessmenl Obligations 
and all Non-Guaranleed Obi igal ions of Agencies and 
Author i ties of Goverrrnents and Thei r Poli t real Subdivisions -
Subtotals - U.S. Special Revenue and Special Assessment 
Obligalions and all Non-Guaranteed Obi igal ions of Agencies of 
Governments and Thei r Pol i t fcal Subdivisions 

Bonds - Indusl r ia I and Misce lIaneousjUnaff i I ialedl. - _Issuer Obi igal ions 
3,022,688 xxx 3,063,481 2,895,000 2,989,176 (10,479 

____ 213 ________ . 1,300 ____ 10/0912013 ______ .05101/2026 __ __ 

________ 1 ,250 __ ..10/2012014",. __ 12/0112029 .. 

xxx xxx xxx 26,632 79,508 xxx xxx 

xxx xxx xxx 26,632 79,508 xxx xxx 
OO206R-AS-L AT&T Inc .. ________________________________ _____ __ ____ . .1.. ____ . .. __________ 19,603 ____ .132.0500 ______ .26 ,410 ____________ 20 ,000 ________ 19,650 

____ .101 ,982 
______ .9 ______________________ . ________________ ... ________ £.550 __________ .6.713 ____ FIe __ . .. .. __________ .491 ______ 1 ,310 __ .07/0112013. __ __ .02/15/2039 __ __ 

031162-BG-4 __ Amgen Inc 4,10% 6/15/21... ______ . . ... ______ 2 .. 104,622 ______ 102.7390 ______ 102.739 ________ .100,000 ____ (1,318) ________ ____________ ____ __ ______ 4.100 ____ .2.702 ... JO __ . . .. __ .171 ______ .. 4,100 __ ..12/20/2017,., ____ 06/15/2021... 
Bank of America Corp 3.3% 

06051G-EU-9 __ 1/11/23... ______________________ . __ .. 1.. ____________ . ..100,389 __ .103.3880 ____ . ..103,388 ________ . ..100,000 __________ .100,305 ......... ____________ (84) . . ________ J,3OO .. ______ 1,650 . __ 02/0712019. __ .01111/2023.... 
Citibank N.A. CO 2.05% 

17294X -VN -3__ 8/30/24 ____________________________ . ________ . . ______ 2.050 __ .2.050 ____ FL. __ .08/2212019 ______ .08/30/2024 __ . 
Go I dman Sachs Bank USA CO 2% 

38149M-FH-1.. 8/28/23...______ __ ____ .2 __ .. __ ... __ 1. __________ .100,000 .... __ 100.0480 __________ .100,048 __________ .100,000 __________ .100,000 __________________ . __ . __ .2.000 ________ .2.000 __ . .FL. __ __ .08/22/2019 ______ .08128/2023. 
40434A-R9-2.. HSBC Bk USA Brokered CO. ________ . _______ .. __________ 2 ____ . __________ 1... ________ ... ..100,000 100.4230 __ . ..100,423 __________ .100,000 ________ 100,000 __ . ____________________ ... __________ J,250 ______ .3.250 __ .MOIL 

__ 1,367 

£83 
__ .117 ________ 2,250 __ .03/23/2016 ______ .0411312026 __ . 

JPfIorgan Chase Bank CO 1.85% 
48128H-6N-3 __ 8/30/20 ______________ . ______ .. ______ .. ______ 2. __ __ .1. ______ .200,000 ____ . .100.0240 ____ .200,048 ____ ..200,000 . .200,000 

McDonald's Corp 2.625% 
58013M-EM-2.. 1/15/22... __________________________________ . _______ . __ . _______ __ __ .2 ________ 100,204 ____ 101.4400 ______ . .101 ,440 ____ . ____ 100 ,000 __ 100,105 __ . 

PACCAR Financial Corp 2.30% 
69371R-N7-7., 8/10/22... ____ . ______________________ __ __ . _______________ . __________ 1. ________________ 96,280 ______ 101.0150 ________ .101 ,015 __________ .100,000 ____________ .97,428 
880591-EH-1.. Tennessee Valley Author i ty______ . _______________ . __________ 1.. . ____________ 26,096 __ . __ 137.8270 ____________ 34 ,457 ____________ 25 ,000 ______ 25, 751 
92826C-AG-7., V isa Inc 2.15% 9/15/22. _______ . __ . __________ 1... ________________ 96,011 __ .. 101.1390 ____ ..101,138 __________ 100 ,000 ____ .97,400 

3299999 - Bonds - Industrial and Miscellaneous (Unaffiliated) - Issuer 
Obliaations 1,143,205 xxx 1,171,666 1,145,000 1,142,621 

Bonds - Industrial and Miscellaneous Unaffilialed - Residential Mortaaoe-Backed Securilies 
Bonds - Industrial and Miscellaneous Unaffiliatedl - Comrcial Mortaaae-Backed Securities 
Bonds - Industrial and Miscellaneous Unaffiliated) - Ulher loan-Backed and Struclured Securities 

3899999 - Bonds - Industrial and Miscellane~JS (Unaffil~~ted) - Sublolals 
- Industrial and Miscellaneous lUnaffilialed} 1,143,205 XXX 1,171,666 1,145,000 1,142,621 

Bonds - Hvbrid Securities - Issuer Obliaations 
Bonds - Hybrid Securities - Residential Morlgage-Backea Securities 
tIonds - Hybr id Secur i lies - C""",rcial Mortaaae-Backed Secur i ties 

(50) ______ __ 

331 

331 

______ .1.850 

__ .2.625 

____ 2.300 
______ 5.250 

______ .2.150 

xxx 

XXX 

. ____ .1.850 ____ FL .. 

______ 2,572 ____ JJ. 

__ .. __ . .301 

____ .1,203 

____ .3.337 ____ FL .... ____________ .901 
____ .4.857 __ Ms.... . .. __ .J83 

____ 3.159 .MS... ____ .657 

xxx xxx 7,832 

XXX XXX 7,832 

.. ______ 933 __ .08/22/2019 ______ .08/30/2020 __ . 

__ ____ 2,625 __ .12/20/2017. __ __ .01115/2022. __ . 

__ .2,300 ..10/04/2018 ______ .08110/2022. __ . 
__ .. __ .1,313 __ .07/01/2013.... __ .09/1512029 __ __ 

____ 2, 150 __ .06/14/2018 ______ .09/15/2022. __ . 

18,630 xxx xxx 

18,630 xxx XXX 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 1 
Showing All Long-Term BONDS Owned December 31 of Current Year 

2 Codes 6 7 Fair Value 10 11 Change in Book I Adjusted carrying Value 
3 4 5 8 9 12 13 14 15 16 

F Current 
a Year's Total 
r NAIC Other Foreign 
e Designation Rate Used Book! Unrealized Than Exchange 

and Admin- to Obtain Adjusted Valuation Current Year's Temporary Change 
CUSIP 9 Bond istrative Actual Fair Fair Par carrying Increase! (Amortization)! Impainnent In Rate 

IdentifICation Descriotion Code n CHAR Symbol Cost Value Value Value Value (Decrease) Accretion RecO<Inized B.lA.C.v. of 
Bonds - Hybrid Se<:urilies - Olher loan-Backed and Struclured Securilies 
Bonds - Parent, Subsidiaries and Affiliates - Issuer Obli alions 
Bonds - Parent, Subsidiaries and Affiliates - Residential Mortaaae-Backed Securities 
Bonds - Parent, Subsidiaries and Affiliates - COIImercial Mortgage-Backed Securities 
Bonds - Parent, Subsidiaries and Affiliates - Other loan-Backed and Structured Securities 
Bonds - Parenl. Subsidiaries and Affiliales • AffiI ialed Bank loans - Issued 
Bonds - Parent, Subsidiaries and Affiliates - Affi iated Bank loans - ACQuired 
Bonds: SVO ldenlified Funds - Exchange Traded Funds - as Identified by I;" SVO 
Bonds - SVO ldenlified Funds - Bond Mulual Funds as ldenlified by lhe SVO 
Bonds - UnaffiI ialed Sank loans - UnaJfilialed Bank loans - Issued 
Bonds - Unaf ilialed 8a1k loans - Una filialed Sank loans - Acquired 

7699999 - Bonds - Tolal Bonds - Sublolals • Issuer Obi igal ions 4.542.658 xxx 4.617.250 4.415.000 4.501.908 10.967 xxx 

8399999 Subtotals - T olal Bonds 4.542.658 xxx 4.617.250 4.4t5.000 4.501.908 (10.967 xxx 
See Independeot Accountant's CorI:Jlrlatroo Report 

Interest Dates 

17 18 19 20 21 22 

Admitted Amount Stated 
Effective Amount Ree. Contractual 

Rate When Oue& During Maturity 
of Paid Accrued Year Acquired Date 

xxx xxx 37.938 11t ,788 xxx xxx 

xxx xxx 37.938 111.788 xxx xxx 
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CUSIP 
Identification 

2 

Description 

999999 Total Preferred Stocks 

Codes 5 
3 4 

Number 
Of 

Code Foreign Shares 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 2 - SECTION 1 
Showino All PREFERRED STOCKS Owned December 31 of Current Year 

6 7 8 Fair Value 11 Dividends Chanoa in BookIAdiusted Canvin 
9 10 12 13 14 15 16 17 

Rate Per 
Share Current Year's 

Par Book! Used to Amount Nonadmitted Unrealized CUrrent Other-Than-
Value Rate Adjusted Obtain Declared Received Dedared Valuation Year's Temporary 

Por Por Canying Fair Fair Actual but During But Increase! (Amortization) Impairment 
Share Share Value Value Value Cost Unpaid Year Unoaid (Decrease) Accretion Recoanized 

xxx 

Value 20 21 
18 19 

NAIC 
Total Desig-

Total Foreign nation 
Change Exchange and 

In Change Admin-
BJA.CV. In istrative ~~t. (15+16-17) B./A.C.V. Symbol uired 

xxx xxx 



m ...... 
N 

CUSIP 
I 

, I 

2 

9899999 'otal Preferred and Common Stocks 

See Independent Accountant's COIIIPilal ion Report 

:odos 
3 4 

Code Foreign 

.. J 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

5 6 

I 2.758,848 
I 2,758,848 

SCHEDULE D - PART 2 - SECTION 2 
ShoY/ina all 

7 
Rate per 

Share Used 
To Obtain 

.:.~~. 

323.240 
205.820 

8 
g 

.82.525 

.258 

i Owne< 

27 

090 

696 

71 

53 757 
872 

,053 

"',43' ':! 
'~!;I"'.'." .... "" 399":",,34,..1~ 
,_, 158 985 

2.758,848 I 2,064,746 
2.758.848 2,064,746 

r 31 ofl 

10 

1,048 I 
1,048 I 

Dividends 
11 

1,558 

. , ,493 . 

. . . . 1'954 

,~ 
1,718 

;:~ 
1,061 . 

"'" . .. 9,979 

30,755 

58.244 
58,244 

12 

Nonadmitted 

B~::~id 

I 
I 

:ha-';nl 
13 

Unrealized 
Valuation 
IncreaseJ 

578,890 I 
578,890 I 

14 
Current Year's 
Other~Than­
Temporary 
Impairment 

i 

I 
I 

lC 
15 

Total 
Change in 

~~~~;,~: 

,~ 

···17,: 
'iag 

'::!~' 
Hf. . 
1,742 

",~~\ 

10:843 

578,890 I 
578,890 I 

16 

Total Foretgn 
Exchange 
Chanae-in 
BJA.CV. 

17 18 

NAIC 
Date 

Acouired natiOn 

;;i;ij2iii~ 

.. XXX 

xxx I XXX 

XX) XXX 
XXX XX) 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

1 

CUSIP 

Bonds - .s. 
Bonds - \II OH~ 

2 

Bonds - lie, 'er! Ofles and (Direcl and 
(Bonds - ieal Siales, Terrilories and irecl 

3 

Foreign 

SCHEDULE D - PART 3 
Showinq All L I Bonds and Stocks I~ring Currei1t Year 

4 5 

Date Acquired Name, 

- Ionds - .S Special Revenue and i/leclal and all Obi I Qallons of AQef1C1es and (ulhofllies of and Theil Pol' tical Subdivisions 
- . al Miscellaneeus (unall II ialed 

1~~;i_VN_3 Wil ot. A;;'~ic~_c~re2~~~~1" '. 
(....~;~::-'.,:::<u1 r';';;;"" . 2.~ , 1I1?I!"?3' . 
I .... ~ ',,"_R 1_3 JPMOraan Chas.Bank CO ~~ 8/30/20.' .... 

- . KlndS - Induslrial and Miscellaneous (unallII laled) 
- !yor ,",cur lies 

xxx 
XXX 
XXX 
XXX xx, 
XXX 
XXX 
XXX 

XXX 
XXX 
XXX 

7 8 

;~~:~~~ 
:1~~:~~ 

115,881 

~l~:i~ 
70,051 

!lUI ,452 

200.000 
100.000 
200000 
tiUO ,;jij!j 

::i~:m 
75,000 
75,000 

3~:000 ,000 
'100,000 

60,000 
ij1U,tJtJI) 

!,~ 
,000 
,000 

9 

Paid for Accrued 
Interest and 

l,~ 

f-.... · ...... ·· .. -............. ~ :~~ 

944 

iOO 

1,000 . 
6 1,000 238 

(Bonds- 'aren SuOs ~",e~s, a~ndl~AfliI~~llial ~es ________________________________________________________________________________________________________________________________________ ~ 

IBonds - iVO lenl i fi j Funds 
~s - lnallilialed Bank .oans 
I 8399997 - Bonds -_ ~OIOlaIS - onas - eart~ 
~- Bonds - nma ilem frol Pari 5 for Bonds 
~ - Bonds - blo Is - and 

reterrOO SOCkS - Ii IISI ial ano Miscellaneous (Unaffi Iialoo) eerpelual ereterrOO 
I S ~ - lusl ial and iscellaneeus (Unallilialed) Prelerred 

reterroo socks - ei enl suDSiaiafies and Affiliales '~fjlelual Pref~ed 
(Prelerred Socks - Pi renl SUbsidiams and Alliliales ,Preterred 
ICormIon.§loc(:s - 1f1(Jtj If la and!lscellaneau.uUnaff i~ Publ iclv Traded 

0/1lIIOI1 tocks - nduslr and Miscellaneous lnaffi I ialedl Other 
omnon locKs - aren, losidiaries, and Atll lales euolicly !rOded 
001lIO locks - arel , Ibsl lIaries and Allil ates Olher 
omnon locks - uw idS 

9999999 Totals 

iShares ussell 2000 Index 
ock - Mulual ,unds 

Trusls 
"Hnd ,unos 
ocks - suoJQtals -~ stOCkS - ~I 3 
ocks - Sunmarv ilem roo Part 5 lor CormIon Siocks 
ocks - SUbIOlais - (;0IlI1IOO Siocks 
ocks - SuJ>!Qlals - P~ekrred and COOIIIOn Siocks 

See Independenl Accounlanl 's ~i lal ion Reporl 

12'10'~;~ 

.. /JIlion Bank & Trus 

J 

.. I 
1 

I 

220.000 
J 

119.UUU 

,507,841 

,'iJI,lS41 

.12,020 1 
36,380 1 

·,92B 
b4,~26 I 

101, 

lUl, 

101, 
1,609, 

'" XXX 

XXX 

XXX 
XXX 
XXX 
XXX 
XXX 

, ,410,000 

I 

,301 

,36' 

J,3§1 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 4 
Showing al L lands and S' ocks SOLD. I OF Durina Current Year 

1 2 I~ 4 5 6 7 8 9 10 Cha~1 16 17 18 19 20 21 
11 12 13 14 15 

I~ 
I~ Prior Year Current Year's Book! Bond 

Book! Unrealized Other-Than- Total Total Foreign Adjusted Foreign InteresVStock Slated 
CUSIP I ~ Di:::1 

Number of Adjusted Valuation Current Year Temporary Change in Exchange Carrying Value Gain ReiEEin ~=E 
Dividends Contractual 

:::, Namer'D. ~ S~~of Par Value Actual Cost 
Carrying Increase! Impairment (~/:;~~~3) ~~~_in , Disco:1 Dat. ~=;;.~ D~~i~-:ar Maturity 

Valu.' Accretion ,.C.V. Rate 
,Bonds· U.S. 

~,~~~ury Inll Intle' Nle 0.625\ OJ"",,,,,, ~Rt' Capital Markets XYX 103,212 ........... 101 ,803 ......... 100,001 .......... 100,03S " .32 . .. 100,067 "" ',145 ... 5'" ... 04115/2021. 

~:l:~*lnflln Ind,HI125\ . .. .116112/2019. RBC Capital larkels rnrn XXX 1 '10 ,892 .......... 111 ,724 . 1M,"'" · 1M,." . • • .108,686 2,207 2Xl7 .. 152 . 01 '"'''''' I'" ... 

~Il;~;y .. lnflln Ind, Nt 1.125% 
. 0811212019 .. RBC Capital Markets t.l1 XXX .. 11< '''' ,1< <.0, ..... 1 '., 1R.t ....... 1",47 • 1'Wl' "Rn' ,1< noR .R" '" 1411 ... 01/15/1fJ2 ... 

~1IF'4 
~,:~~ Inf I In Ind, HI 1.375\ """"",,, '" CaDital Marlets r" . XYX 58,136 58.468 · ...... 58,6f7 · .. .57,690 1500, 

.. ~ 57.190 . "" , .. " '" .. 01/15/2020.. 
381,1lIlL XXX 

All 
IBonds U.S. i Ie i 
1 Bonds U.S. '01' I iea , SI, i 

108~6~1 I' call~re,efundil ~::;: ~': '. 
641 . 641 .... : 

I TX ~ ~~f~~Uth Spl ... 
0312912019 .XXX. "':000 """000 

.~:~ '''' 
........ i", 

r"il""""''' '''''''' .• 1.0 . .. 02/14/2019 Call'" XXX .. .. 10,000 ::,0:000 . '.:,0:68' 14' 14' 10'''''' . 191 .. .. "9' 322 ~11~ 
2499999· Iond~.· U.S. Polilieal SUbdIVisions e Siales, Terrilories and Possessi",s (Oi,eel and 

80,000 80,000 80,578 79,381 7 7 79,369 631 631 1,830 XXX 
'Bonds· U.S. Soecial Revenue and Special Assess .. ,d all j Ob I ioa' i",s of Aqen :ies and AUlhori lies 
,035361 ' IA ()mly sell Disl Sch :~~ .15, !~ '~I 

"""""''' .11, XXX ",'"", 15:000 25.000 :,~ 071011211" ,:j I uff s I A Cranty R",f · .... 15,000 :::::~;:~ :. '" 110 Pub I . 10...: ........ """""',. "II XX,' . "'",,, 45:000 . ........... ~.~ 165' ISS' 45.000 1,~ ,,"0""''' 
Iowa Urban RI' 0'''''''''''. "II Xii 25:000 25:000 . . 25,698 · . 25,035 . i35i . i35i · 25.000 01H01I"'" 

"",'i, Clr IA Canly ,Disl.. ....... I ... 
.. ~~~;~~;: 

.• 11 ... m 25.000 25.000 25,000 
'. ~~': ... 25.000 1,: [~:~~:~;;. j.fj lis III Health Facs Rev. ,~,~iial Markets r" XX> 24.471 25,000 .25Q()() 25.000 .. """ ... ,,,., 

III Fin Auth Hlth c;:., . 1 ___ ""","',. m ,.15,Q()() 
..... ~': ...14,915 

~:~ . 

2 .. '2 14.939 ........ .,' .,' "" r~~~~~~ I~~~·l.'-D._ Iowa SI ftJsp Rev Ser S U ';: ____ : __ : ___ " "'In,,"',. ' .. , m . . SD,ooo SDQ()() · SD.ooo 1,: 
I~-::·rr-:_~~.Sl Dev Fin auth Rev Ks ;::O~~1 ""n""". Call'" . m :: 40'000 · . 43.599 :::~:~; .. j~~: . 11116' · "".000 '0""""''' . 

'?I"''''''. Call'" . ""000 
........... ~.~~ 11'oR' .SDooo " "'" . "'''''''''' Ililil Cnty II Airport 

r~h T~ Twy Aulh Rev Ref Sys ... ______ 0110212019 Full "'.000 ':::::~:: 
'''''000 . SD:ooo !,~ ~~:~~:~= 

~"0::~:: Call'" XX "',000 .......... 53SD7 ......... .50,403 140" "40" SDooo :~-:: i C,ly SD WI, R.. . I'" ...... ~,~ 
~~ ~~~. SO Wlr Rev 5.25\ 1_._ Call'" XX. 

~: 
""000 

.• :.:.:: .•. ~.~ :::::~:; .. 

i791; 17'" "000 2,~: ~:.~: :~:::: ~'i:;sle", Il l>liv' R:::
h 

Rev Reid Hosp . 
01,""21119 Full . XX. ,o'om · 211000 

.. 08/12/2019. RBC Capi'al Marl;ts ',m ... XX .,'" ",:nnn . .. 47,294. 1.706 1.706 .'iII 000 .. (1. MIl, I1.MIII ..1,739 

.. Ionds • US; :C;~i.::;rr: and Special Assessmenl an< ~;Ui: SUbdiViSic:.,~'igalions 0 547,803 550,000 578,926 548,943 2,706 (1.710) 996 549,939 (2,138) (2.138) 19,086 .XXX Agencie . i of and Thei r 
IBonds . Indus ial ond .iscellaneous (Unoffi ialed) 

I 
"e,,, es 

, Subs aries, and Affiliales 
llifi 'uods 
I . Iffi QianI< loans 

. b'QRi • onds· PM' 4 1 5,6251 5,625 23,881) I -"XX 
4,457 1 4,436 1 1,457 

I 1,022,02!.L I ,042 , 96!LL 1,010,1~.L 221lflJ ~3)1 1 1631 

I I 1& I'::~ .i 

'Ii 
iii 

i ' I 

117~R" I'D~:~:~~~ RBCon't~I~'kels 
42000 .:'iII' . XXX . .444 ....... ~::;~ . ':~ ':~ ~'~ . .(7 

'", .. ' .. 
.xxx I",,~~~:' :~.~ .. :,~i; I'~;::srnm '13,;i~ I"~~"~':'" ;;~;EiIOC I"~:~~:~:~ "'.000 ".0'" XXX "'" ",... .... ".'om ,<,.71 " '", .. . 1,-.-"0 . .... :195 .. xxx 

I""',,~':"":" 
im . r ... i" I r.ru.n. 

". 11M 
i ...... ;~, flO XXX ..,170 ....... :,~ ;:;: I:;: '~:f; .... :~ .. xxx 

I~;:;~:l: 
Bank of ~ ica C.orn I'~::::~~:: ,Be Capllal Ma,lets rne, '" nnn 1'~:1~ 

XXX .. 10.648 .... ~,~ .. ..... . Im, IS'" •• XXX 
BaIlkUn i I ed I oc 

I··· MI1"2111' 
ROC Cap I tal Markets r~r~- 'L' 000 f .. ····;;,,'" XXX ... 6,~~ .......:~ '::: . '" '" ,;:; ",., ,,,., .. xxx 

I 0906?' 10·1.. 8iogen 'nc RRC Capi tal Markets C.f1 1111 000 XXi '!~ ... .3tl,3~~ ;;E, ;~ 
... ',R ""' IR,,"' .xxx 'OSl1i,,,,,, 

I;"~:;~:~:: 
81ackrock Inc RRC Capital llarkets r.n "11M ,." XXX ~,S4' :::::::~:; .... ,~:~7 .•... 1:;';; .. 11,.'" ., XXX 

CVS Heal Ih In~:~:~:~ RRC Capi lal lIarkels r.ll '" 11M 
,.'.", XXX "QR.t """ i:; 11.,",' 4AA .... xxx 

Core I. ,IN 1>"00 BanI< & T, " 42""" ..... ,:RIl, XXX 3,~~ i~, 
'528' Iml ,m, '" • XXX 

I~53:;~:;: IForlis ,~ . "MI1""". '" Caoilal ."Iels r" '''''''''' 6.130 m .... :.781 ::i: .' 1224' 4.781 
...... ; ''ill 

'.350 ,. xxx 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 4 
5hawinQ al L lands and 510cks SOLD, I Of! i I OF DurinQ Current Year 

1 2 
I~ 

4 5 6 7 8 9 10 16 17 18 19 20 21 
11 12 13 14 15 

I~ 
Bond 

I~ Prior Year Current Year's Book! 
Book! Unrealized Other-Than- Total Total Foreign Adjusted Foreign InterestJStock Stated 

CUSIP I~ Number of Adjusted Valuation Current Year Temporary Change in Exchange carrying Value R~~in ~~= 
Dividends Contractual 

Identi- Disposal S~.::of Carrying Increase! (AmortizationV Impairment BjA;~.V. 
ejAEJn Disoo!l Date 

.~~~~~~. Received Maturity 
fication n Date Name, Par Value Actual Cost Value' Accretion DurlnaYear Date 

,~: I 1 ~~ Gr""" Inc. 
..• ~I<"""Q 

: ~Ilal llarkel' ::0' 
,""lrVVl 1'lt'~: '" ""~': i~:~~i .2,794 ',794 . ',:""" 'ili~~; (li~~: 

.. '.116 .. .XXX I~P~~ Inc. . I'n' 
I RAI": Markets r~ 

n1l"'''"10 '0" Bani< & .1 Q1IVVl HI .. Q77 Q77 " QQ' XXX 

~: :~.~. lIT Inc. AA/1'l./?01Q RRl' capital Markets ~rp_ ." rVVl 52.400 HI .. I··~~ 45.036 15.6881 " "" ,.' .... .: .... ;';,n", ""'" '", .. XXX 

JUiliper. Nel.~rk' Inc . It1/?n1Q RRl' Cap~lar Markets ?', · . .. "rVVl 
1. 33 ,729 m .... 35.134 35.387 .12521 ''''1 '::;~ ~;:;: g:;( 500 .. XXX 

::':~~: .: .. 
Kraft Hei ~ Cc1 . ""~I~ .. 'RI" cap"al llarkel, r, '''.~ 1~,:~3 '" 5.245 4.605 :639 639 :. ... XXX 

1;;::;;;", .;~:~ :.ntronic Plt:. n n1l""~IQ i Bani< & Trus1. 78~ li~';~ '" ,.:.: .... .7,573 f::::::::i;:r~ 
.. 478 . 478 ::S:~ "'" . ;",; 31 XXX 

~.r i Ie Inc. HI I,~ I,~ ", .. "'" "'" "i< ... m 
,,,::~ :~.~ .. !lII:/1~~~!Q DR/" Capital Markets ~OfP_ .'!: . ... 

I":~~~. :~.~ ... Nuance CorIII'lInica!jons~ Inc. 11"~~~Q RBC Capital Markets Cor~ .321.000 6,361 XX) .. .. 4.247 690 690 . . .. 4:937 ....••• ,;:;;!, i;:;;!, ... m 
Occidental Pelrolet.lll COrD.. 111/.~1Q RBC Capital Markets Cor~ .94.000 I~,: XX) . ..... 6.399 .5.770 629 629 .. 6.399 .XXX 

I"'~' .~ ... 
Occidental Petroletlll Cor~ ~~1~~~!~_. i~ Capital larkets Cor~ 451000 XX) 

. .~.~~ ~:': 
... 138; (:~J ~:: 17 "'" 

. . 17 ,"'ll "t~ m I",."::' '~ ... 
Oracle Com __ ~~~I~/~!~ __ 1 ~ CapItal Markets Cor~ 423.000 I~:;~ XXX ... ~3 , .753 ... ,,~ m 1"°,""0' .< .. 
RP.dwood Trust Inc Rei ~~I~/~I~_.'~ Capdat Markets r.nr~ · ... 4Il'000 XXX .. .. 1. 7'950 17,;~ .~~ .6~ .. 7,: !;, ?an XU 

~,:::.:,,,:~ ... Resideo Technologies, Inc 1l81131~I9 .. ~ I llarket, rnr~ · . .. 8000 . . ',25 XXX .. 

.. ;~~: "'" XU 

Schneider Nat! Inc CI B 1l81t31~19 .. ,~ I llarkets rnr~ "7 oon I:,:;~ XXX I·.·:,~; , 162 
'. ;':~ 

9.574 i~.:il 
. ii Qq;I 

.~ m 
1~~·'v·L .. 

llel', Far", & alRBC eaPiial llarkets rn'~ 101.Il00 XXX .... 1 629 10,431 :rl:MRI XU 

90999 I· . ial and Mi I i I iated) Publ icly 369,192 XXX 360,68t ,162 ,162 3~ 

"""'" 
, . nduslri lIaneou, ilher 

""""" 'aren , , and Aft" I . I Traded 

"""'" 'aren , ,andAffi!' les Olher 

"""'" . luloa Funds 

"""'" . .,iI Ye''',ent Tru,l, 

.~; nds 

I ,g """_:_Par~ XX 
561 561 .xx 

378, (8,59511 
...i

8
• 17,162 378, 

9999999 . 'otals ,390,329 xx ,421,463 ,370,866 19,866 (2,543) 17 ,325 ,388,84:l. ,486 1,486 29,'" XXl 

See Independent Accountant's Carpi lal ion Report 
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CUSIP 
N'!'11O ofVendQL 

I Bonds - U,S. 

ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 5 
6 

Showing 'I! long-T e"!L onds and Sb cks , 
7 8 9 

Par Value 
(Bonds) or 
Number of 

Di=-~ Name of Pu""",ser (~=:\ 1 Actual Cost 

to 
During Year an I Fully I 

11 

Book! 
Adjusted 
Carrying 

6:~~ 

12 

Unrealized 
Valuation 
Increase! 

, OF During CJrrent Yejlr 
Change in 

13 14 15 

Current Year's 
Other Than Total Change 

Current Year's Temporary In 

Acc~n Impainnent .ntA;;·.~4\ 

16 

Total Foreign 

~Ex~cha~~n~~e ,n 
BJA, V, 

17 

Foreign 
Exchange 

Gain (Loss) on 
Disoosal 

18 

Realized Gain 
(loss) on 
Dis";sal 

19 20 21 

Paid for 
Interest and Accrued 
Dividends Interest 

D~~i~-:ar Di.::'nds 

1912!128'~i.0 ... IIU~~S,·~!~'~,;asL: ... u .. rr;::Y:;;I.nI.-':".;,,'n""::.',' .... " .. t.e,'";;,J., .... Olt> • • f _-I.M",,,,,,,,,,1I, '''''''''" ... j iT'Msfe, Sha,es "oL ........... I.JI1IIJO'/I2'12O'9. Rae Capi lal Markels r""'p.+-........... I' ,1,«., I ............. + ............... ", '85I .............. ·+ ............. · ...... + ............ · ....... t· .... ·· ............ t .................. t ................ ··I ................. 1 .......... ,'851 ............... 1" '85f···· .......... · 11 .... · .... ·· .... 1 

'1;;';~LL.?I;n:flfI;.ic;' i.cn .. I;lnd: :;':: ... "; .. ,', .. ,·.'.',5'I"', ... ·+_+.u 05,5,1131,,11, ,2O'9 ... ITransler Shares In 118112120'9 ROC Capi'al Markels CorD. ',279 ',274 1,274 ,,2741.... ............ + ................. j 
1 9'28'8."" i;~~i Inf Itn Ind, "I 1.125'l ",,13112O'9 ... ITransler Shares 'n .. OAf"'''''' ." Capi tal Markels 'nm ',323 .1,33' .1.331' ,3311 ................... +......... ..j 

1912828.".4. lii,1~~y·lnlltn I.nd' ",1.375'l """112019. ITransfer Shares '0 . 111111""''' ." Capi'al Markels" "'. "'7 "'7 "'7 
0599999 - Bonds - U.S. 

I Bone OJI lther 
one J.S. States. T. 

Ii 
one ; - J.S. SjleCial 

~(Directand' 

II ,and 

& ~ 8399998 - Bonds - : . Bonds I 

m~'-~ 
~ ;-Indusbial I ~Traded 

I-CommonStocksc . I ~ 
:ommon Stocks ldusbial and i I Other 
_mon ; Publiclv Traded 

. i 

_mon 'toe: '" . lutual ~ds 
:Ommon ,toe <s 'ntt 1 : Trusts 
~toe:<s I Funds 
~ Common Stocks - Subtotals - Co, nmon Stocks 

9899999 - Common Stocks - Subtotals - "re len od , S~ 

9999999 otals 

See Independent Accoonlant 's ~.'allon Report 

4,436 

'Pc 

4,436 1 1 

65, 
652. 

65, 

4,457 

4,457 

707 
70L 

5,164 

~I 1 

652 

1 

1 

4,45; 4.457 

4,457 1 

56 

56 
56 

..!,.512 

4,457 I 

561 

56 
56 

_ 4,512 

1 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE D - PART 6 - SECTION 1 
, of Share. of i I I or Affiliated 

1 2 3 4 5 6 7 ~8 9 10 -Stock Of Such 
Do Insure;'6n' '1-0;;'~;dt b6ate Insurer's 

Assets 11 12 
Include 

Intangible 
Assets 

Connected 
with 

Description Holding of Total Amount Book I 
Name of Subsidiary, NAIC NAIC Such of Such Number 

CUSIP Contro~~d or Affiliated 
IForeiQr C~de'" 110 Number V~~t~~~n 'S;~;k? "A.:~~t~C c3:~g NO~~~~~~ed Sh~;AS 'loaf 

'reler oks • p, ~ 
'referree · u. 'OQerlY ~ ,asua Iv Insurer 
'rererrec • u. ife Insur",-

'erre, ~ ,·u. ~lhOnlllY 
're lerr~ :s • AI ~ I ;urer 

'err .. ~. NOn·lnsurer Which <;oolrols Insurer 
• InveslmE I 'iarv 

OCkS • Uther All lliates 
]C ... ea@1l 

. rOQerlV & ,asualty Insurer 
Insurer 

. th ont Ity 
... "'- rer 

1
m . WhICh ,ont rols Insurer 

~. 

StOCkl"~S::E~ --
I 39.256 --xrr ,- -xxx 

i I iates 
• OIIIIIOn Ste • SUbtotals· G _n St oks 39.256 XXX XXX 

.. I .. · . 

... 
. .......... 

... 
Totals· I and Common Stocks 39.256 XXI XX: 
~ .............. 

,. t of insurer's capital and surptus from the prior period's statutory .' I reduced by any admitted EDF , goodwill and net deferred tax 
assets Included therein: .................. ______ .......... ................. . . .. _ ..................................... . ----------- -------$ _ .. -

2. Total amount of intangible assets nonadmitted ..................................... _ ........ _ .................................... _. -- -----_. __ ._ .. _-$ . 

See Independent Accountant's Compi lat ion Report 

SCHEDULE D - PART 6 - SECTION 2 
2 3 4 

Total Amount of 
Intangible Assets 

Included in Amount 
Name of Company Listed in Section 1 Which Shown in Column 8, CUSIP 

Identification Name of Lower· Tier ComDany Controls Lower· Tier ComDanv Section 1 

........................................................................ 

.... ----.. -.-.. -.--.. -.--.... • •• <IJ ••• ri:·.e 

0399999 Totals - Preferred and Common 

E16 

Stock in Lower· Tier Company 
Owned Indirectly by Insurer on 

Statement Date 
5 6 

%of 
Number of Shares Outstandino 

XXX xxx 

i 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

Schedule DB - Part A - Section 1 

NONE 
Schedule DB - Part A - Section 2 

NONE 
Schedule DB - Part B - Section 1 

NONE 
Schedule DB - Part B - Section 2 

NONE 
Schedule DB - Part 0 - Section 1 

NONE 
Schedule DB - Part 0 - Section 2 

NONE 

E18,E19,E20,E21,E22,E23 



ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE E - PART 1 - CASH 
1 2 3 4 5 6 7 

Amount of Interest Amount of Interest 
Received Accrued 

r Code ~~~~e~: D~~~~ D~~~;::::~!!~f BAIAnc.e . 
\JI'I:N 

• 

i~~ I Gred! . Union #10{11011 ,,~ 
.. .. 

'iM 519 
XXX 

xxx 
$m~!CI~:: Union #loo10n. ...... 1:1.788 "'7 , :~j XXX 

i Cledi I Union #1001013 .. ....... . ...... ,~~ "" ,,"" XXX 
~o" Siale Bank #17405 .......... c. 

d~ XXX 
~or<lYdon Slate Bank #17406 .......... '1M "Ql! XXX 

I~rdydon State Bank #17407 .......... ----- . '1M Ql! XXX 
I~rdydon State Bank #17408 .......... ' 'M '0. 1n 709 XXX 
l~ordY~State Bank #17409 ...................... ??M ..... 

. '0. tn XXX 
I~j/S tney Bank & Tlust#7380{ ... r·~:~~ 

"AA .. " " tn'Mii XXX 
" . a, . "'7 . "10 

I~ol Hi lis Bank & Trust #1"'75 
705 "., .. "tO OOO XXX 

1=~Y6~~i~( Ba:~:~~r~~~1R~ ....... ~ 

~~~ iShelbv cr~d~:aie .:::' .. '7M ,n 
0199998 D~POS~~ ;~imii i~ anyone /.0;:' 

•• that do not exceed the 
XXX XXX XXX 

)199999 Totals· Open XXX XXX 2,513 574 899,943 XXX 

........ 
................ +_ . 

I .......... ·· 

...... I ........ •· .. · ··1 ........ · 

............. 
......... 

................. ". 1 .... _· 
I ........ 
1 .... _ .. · 

............. 
.... I .... ··· 

I .. •· .... 
I .. · 
I ...... · 

............. . ....... I .... 
........... . ..... 1 .... _ .. · 

............. -- .. I ........ · 
.... . .......... I ........ · 

............. I· 
.... . ............ I· 

............. ....... I· 
...... ......... .. ........... . ... I .... · .. · 

............ ·1·· 
I ........ 

c ........... 

··1 ........ · 
............. . ...... , .... _ ... 

....... ·1 ........ · 
I ........ · 

YI Total Cash on~ XXX XXX 2.513 574 89994f XXX 
~ash in v's ( XXX XXX XXX XXX 461 XXX 
TJ)tal Cash XXX XXX 2,513 574 -900,404 XXX 

TOTALS OF DEPOSITORY BALANCES ON THE LAST DAY OF EACH MONTH DURING THE CURRENT YEAR 

1. January ........ ...180,147 4. April... .. .......... 894,038 7, July.. .. ........ 933,807 10. October.... . .... 970, 179 
2. February .. . ..................... 936,776 5. May.. .. .......................... 1,017,143 8. AugusL... . ...... 999,376 11, November ............................. 829,757 
3. March 626,823 6, June 912,067 9. September 925,700 12, December 899,818 

See Independent Accountant's Compi lat ion Report 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

SCHEDULE E - PART 2 - CASH EQUIVALENTS 
Sh ow nves men !SOW dO ne ecem r 0 be 31 fe urren tY ear 

1 

1 
2 

I 
3 

I 
4 

1 
5 

I 
6 

1 
7 

I 
8 

Date Rate of Maturity Book/Adjusted Amount of Interest 
CUSIP Description Code Acauired Interest Date Canvina Value Due & Accrued 

Bonds - U.S. Gover"""nts - Issuer Obi iQat ions 
Bonds - U.S. Gover"""nts - Residential MortQaQe-Backed Securities 
Bonds - U.S. Governments - ConInercial Mortgage-Backed Securities 
Bonds - U.S. Gover"""nts - Other loan-Backed and Structured Securities 
Bonds - All Other Gover"""nts - Issuer Obi igat ions 
Bonds - All Other Gover""""ts - Residential Morlgage-Backed Securities 

Bonds - All Other Governments - COIIIIlOrcial Mortgage-Backed Securities 
Bonds - All Other Gover"""nts - Other loan-Backed and Structured Securit ies 
Bonds - U.S. States, Territories and Possessions (Direet and Guaranteedl - Issuer OIlIigations 
Bonds - U.S. States, Territories and Possessions Direct and Guaranteed) - Residential Mortgage-Backed Securities 
Bonds •. S. States, Territories and Possessions !Direct and Guaranteed - ConInercial Mortoaoe-Backed Secur i ties 
Bonds - U.S. States, Territories and Possessions Oi rect and Guaranteed - Olher loan-Backed and Structured Securities 
Bonds - U.S. Political Subdivisions of Siales, Territories and Possessions Oi reet and Guaranteed - Issuer Obi iaat ions 
Bonds - U.S. Political Subdivisions of States, Territories and Possessions Di reet and Guaranteed - Resident ial Mortgage-Backed Secur it ies 
Bonds - U.S. Political Subdivisions of States, Territories and Possessions Direcl and Guaranteed - Conrercial Mort~-Backed Securi lies 
Bonds - U.S. Political SUbdivisions of States, Territories and Possessions Di rect and Guaranteed - Other loan-Backed and Structured Securities 
Bonds - U.S. Special Revenue and Special Assessment Obi; alions and all Non-Guaranteed Ob Ji Qat ions of AQencies and Authorities of Governmenls and Their Political Subdivisions - Issuer Obli atiens 
Bonds - U.S. Special Revenue and Special Assessment Obllgations and all Non-Guarant~ Obligations of Agencies and Authorities of Governments and Their Political Subdivisions - Residential Mort!J'l!l":Backed Securities 
U.S. SIlecial Revenue and Opecial Assessment Obi iQat ions and all Non-Guaranleed Obtigations of Agencies and Authorities of Governments and Their Political Subdivisions - ConInercial MortQage-Backed Securities 
Bonds - U.S. ~al Revenue and_Spe~cial Assessment Obliaations and all Non-Guaranteed Obl~ions of ~es and Authorities of Gover"""nts and Their Political Subdivisions - Other loan-Backed and Structured Securities 
Bonds - Industrial and Miscellaneous - Issuer Obi igat ions 

~~. XXx.... __ ... .lSTIT Treasury Portol;o Invesco .. ___ .. .............. .............. ........ .... - _ .. _ .......... . ~_ ... 121 31 12019~~~~. . ......... - _ ............... -_._ ......... .. ... ~~ _.1213112050 ...... ...... ..... _~ .. ~ ~ .. 81 ,305 .. -.......... ........ ............. 
32999!1!1 - Bonds - Industrial and Miscellaneous Unaff i I iated) - Issuer Obi iQat ions 81,305 

Bonds - Industr ial and Miscellaneous (Unaff i I iated - Residential Morlgage-Backed Securities 
Bonds - Industrial and Miscellaneous (Unaffiliated - ConInercial Mortgage-Backed Secur it ies 
Bonds - Industrial and Miscellaneous (Unaffiliated - Olher loan-Backed and Structured Securities 

3899999 - Bonds - Industrial and Miscellaneous Unaffiliated) - Subtotals - Industrial and Miscellaneous Unaffiliated 81,305 
Bonds - Hybrid Securities - Issuer Obligations 
Bonds -_Hybrid Securities - Residential MortQaoe-Backed Securities 
Bonds - Hvbrid Securities - COIIIIlOrcial Morlgage-Backed Securities 
Bonds - Hvbrid Securrlies - Other loan-Backed and Structured Securities 
Bonds - Parent, SUbsldiar ies and Aft il iates Bonds - Issuer Obligat ions 
Bonds - Parent, Subsidiaries and Affiliates Bonds - Residential Mortqage-Backed Securities 
Bonds - Parent, Subsidiar ies and Aft i I iales Bonds - Conwnerc ial Mortgage-Backed Secur j ties 
Bonds - Parent, SubSidiaries and Affiliates Bonds - Other loan-Backed and Struclured Securities 
Bonds - Parent, Subsidiar ies and Aff i I iates Bonds - Aff i I iated Bank loans - Issued 
Bonds - Parent, SubSidiaries and Affiliates Bonds - Affiliated Bank loans - Acquired 
Bonds - SVO ldent i f ied Funds - Exchange Traded Funds -as ldent i f ied by the SVO 
Bonds - SVO Identified Funds - Bond Mutual Funds - as Identified bv the SVO 
Bonds - Unaff i I iated Bank loans - Unaff I I iaj<l<l Bank loans - Issued 
Bonds - Unaffiliated Bank loans - Unaffiliated Bank loans - ACQuired 

7699999 - Bonds - Total Bonds - Subtotals - Issuer Obi igat ions 1 81,305i 
8399999 - Bonds - Total Bonds - Subtotals - Bonds 81.305 

Sweep Accoon t s 
Ex"",t Monev Market Mutual Funds - as ldent i f ied bv SVO 
All Other Money Market Mutual Funds 
Other cash EQuivalents 

8899999 Total Cash Eauivalents 1 81,305 I 

See Independent Accounlant 's Campi tat ion Report 

I 
9 

Amount Received 
During Year 

_ 170 l~~~ . . ......... - ~.2 ,401 
170 L 2,40t 

t70 2,40t 

170 2,401 
170 2,40t 

170 I 2,401 
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ANNUAL STATEMENT FOR THE YEAR 2019 OF THE DANISH MUTUAL INSURANCE ASSOCIATION 

States, etc. 

1. Alabama .. 

2. Alaska .. 

3. Arizona .. 

4. Arkansas .. 

5. California .... 

. .... AL 

. ....... AK 

. .... I\Z 

...... AR 

.CA 
6. Colorado. . ......... _ ..... CO 

7. Connecticut ............... CT 

8. Delaware .". . ............ DE 

9. District of Columbia _. __ ...... __ . DC 

10. Florida _._ .. 

11. Georgia ..... 

12. Hawaii 

13. Idaho _ 
14.lIlinois ______ _ 

15. Indiana. 

16. Iowa . 

17. Kansas .... 

18. Kentucky •.... 

19. Louisiana 

20. Maine .. 

21. Maryland .. 

22. Massachusetts ..... 

23. Michigan ... 

24. Minnesota . 

25. Mississippi 

26. Missouri 

27. Montana ... 

28. Nebraska .. 

. .... FL 

. .......... GA 

......... HI 

..... 10 

.. IL 

. .... IN 

..IA 

.............. KS 

. ............. KY 

••......... LA 

. .. ME 

. .. MO 

. .. MA 

..... MI 

. ........ MN 

.............. MS 

........... MO 

. ....... MT 

. ........ NE 

29. Nevada ______ .. NV 

30. New Hampshire .... . NH 

31. New Jersey .......................... NJ 

32. New Mexico ..... ... NM 

33. New Yorl<.. NY 

34. North Carolina.. . ................ NC 

35. North Dakota ...... NO 

36. Ohio...... . .. OH 

37. Oklahoma ................ _ ............ OK 

38. Oregon __ 

39. Pennsylvania 

...... OR 

.. PA 

40. Rhode Island RI 

41. South Carolina .............. . .... SC 

42. South Dakota.. . .. SO 

43. Tennessee __ 

44. Texas .. 

45. Utah 

46. Vennont .. .. 

47. Virginia .. . 

48. Washington .. 

........... TN 

. ... TX 

... UT 

. VT 

. ..... VA 

. .... WA 

49. West Virginia ........................ WV 

50. Wisconsin ... 

51. Wyoming 

52. American Samoa .. 

53. Guam. 

54. Puerto Rico 

55. US Virgin Islands 

..WI 

.......... WY 

. AS 

. .......... GU 

PR 
...... VI 

56. Northern Mariana Islands. ...... MP 

57. Canada ... .. __ . __ ." ........ CAN .. 

58. Aggregate Alien and Other .... OT 
59. Total 

PETAILS OF WRITE·INS 

5801. 

5802. 

5803. 
5898. Sum of remaining write-ins for Line 

58 from overflow page .. 
5899. Totals (Lines 5801 - 5603 ... 5696) 

(Line 56 above) 

SCHEDULE E • PART 3 • SPECIAL DEPOSITS 

Type of 
Deoosits 

.XXX 
XXX 

.. XXX ... 

XXX 

2 

Purpose of 
OeDOsits 

Deposits For 
the Benefit of All POlicvholders 

3 4 
Book/Adjusted Fair 
Carrvina'Value Value 

~
:··9:·::::c····::····· 

. . .. 
.. .. ....... ... . .. 

................. JXx... 
XXX 

. ...... JXx. .. 

XXX 

E29 

All Other Sp !CIat DeDosits 
5 6 

Book/Adjusted Fair 
Carrvino'Value Value 




