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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

ASSETS

Current Statement Date

4

1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
1o BONAS o [ 70,898,950 |v.eeveeeieiricirieiriene e 70,898,950 |...cocvireene. 65,669,632
2. Stocks:
2.1 Preferred STOCKS ......ooue oottt e A72,012 oo oo 472,012 [, 472,794
2.2 ComMMON STOCKS .....cooiiiiiiiiiiiciiii e [oesreinsreeiens 13,561,732 | 26,637 |oeriene 13,535,005 |...oovviinne. 13,157,425
3. Mortgage loans on real estate:
B FISEIENS ..o s o [ o
3.2 Other than first HENS........coiiieee e [ [ [oerses e [ree e
4. Real estate:
4.1 Properties occupied by the company (less $ ..o
ENCUMDIANCES) ..ottt senenes |eesserereieineens 2,243,347 [ e 2,243,341 |.ovi 2,315,828
4.2 Properties held for the production of income (less
N L= R TV 0T o T T ot OO O OO R KU ORI RSN
4.3 Properties held for sale (less $ .o
encumbrances)
5. Cash($ .ovvreeennt (1,054,535) ), cash equivalents
[T 18,140,003 ) and short-term
investments ($ ... 162,412 ) oo e 17,247,880 | o 17,247,880 |......ccvveveene 15,300,340
6. Contractloans (including $ oo Premium NOtES) ...... |eeieeieeieeeeiceieiceiiee e [ [
7. DEeMVALIVES ..o [se e o [oee s o
8. Other iNVESIEA @SSELS .......eeeeeeeeeeeeeeeeeee e e ee oo 605,809 |....cooveeeeeeeeeeeeeeeeee e 605,809 |....ocoveveeeis 676,363
9. RecCeivables fOr SECUNMLIES ...........couiiiiiiieieieee s o [orsre s [orsrese s [oeere e
10. Securities lending reinvested collateral @SSets ...........cocoiiriiiiiiiiiieiieees e [ [ [
11.  Aggregate write-ins for iNVested @SSEtS ..o [ [ [ [
12. Subtotals, cash and invested assets (LINES 110 11) ...c.cvcvcvevceeeeveviieieceeens Joevereveeieeeens 105,029,724 |........cevevene 26,637 |..cccveeenn 105,003,087 |....cocvvevne 97,592,382
13. Title plantsless § ....ccoovvviiiiiiiiiiiics charged off (for Title insurers
14.
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection|................... 6,117,011 e [ 6,117,011 | 12,303,477
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $
earned but unbilled PremiumS) ..........cccoveveiiviucueieecieeeecee e [eeeeeeenenenees 16,352,362 |.veeeeeeeeeeeeeeee s e 16,352,362 |...cvnve.. 14,998,613
15.3 Accrued retrospective premiums (3 ..o ) and
contracts subject to redetermination ($ ........cccoeeeriiniinnnenn ) ceeeee freer e [
16. Reinsurance:
16.1 Amounts recoverable from reinsurers
16.2 Funds held by or deposited with reinsured COMPANIes ...........ccccevvvenees e [ [ [
16.3 Other amounts receivable under reinsurance Contracts ...........c.cccoecevees oo s e [
17.  Amounts receivable relating to uninsured plans ............ccccoeoeeiiniiiiiiicniens fenreiiiiinieen [ [ [
18.1 Current federal and foreign income tax recoverable and interest thereon ... |....ccccceeveenne 1,567,205 oo e 1,567,205 |ooovoeeiein 355,928
18.2 Net deferred tax asset 697,279 |.. .. 489,845
19. Guaranty funds receivable or 0N dePOSit ...........c.ooiiiiiriiiiiiieieeeeeeienies [ [ [ [
20. Electronic data processing equipment and software ............ccccooevevenenecens fovviniiniininnnnn 376,762 | 949 7T 026,991
21. Furniture and equipment, including health care delivery assets
(B s )
22. Net adjustment in assets and liabilities due to foreign exchange rates
23. Receivables from parent, subsidiaries and affiliates ..............c.cccceevveriennnns
24. Healthcare ($ .ooooveccciciiiicce ) and other amounts receivable ...... | i e [
25. Aggregate write-ins for other than invested assets .............ccooeeeeireeerieienes [ 291,403 .o 291,403 oo o
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 120 25) ......ccvvieieiveuiiniieeeieieeeeesseseseisnan [eeeseeeeciceenns 139,578,226 |................... 1,446,321 |................ 138,131,905 |....cooveeeee 133,337,782
27. From Separate Accounts, Segregated Accounts and Protected Cell
oo U | £ R R R P NPT
28. Total (Lines 26 and 27) 139,578,226 1,446,321 138,131,905 133,337,782
DETAILS OF WRITE-INS
1101.
i 0T FET T T RO TP RO T PO URP NPT PP PP TSP TPPTN
0 3 R RO RO PO PR RPN
1198. Summary of remaining write-ins for Line 11 from overflow page .........ccccvees oo s i e
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
2501, Prepaid EXPENSES ...cocvcvceieieiieeeeecetcececee ettt [esen et 291,403 |..cooverene 291,403 | e
20PN R T T RO T ET RO ST PP RPN TP PO TRPOTPP PPN
2501 ) R RPN RO OP RN RPN
2598. Summary of remaining write-ins for Line 25 from overflow page ........ccccoeee vriiiiiiiiiiiiiiciiiiiiis i o e,
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 291,403 291,403




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

LIABILITIES, SURPLUS AND OTHER FUNDS

2

Current December 31,
Statement Date Prior Year
1. Losses (current accidentyear $  ....ccoeveene 8,046,454 ) ..o 18,325,513 |.oveviee 16,213,537
2. Reinsurance payable on paid losses and 10Ss adjusStMent EXPENSES ............c.cveueueururiiieieteeeeeeceeeee et sess e esesssna |rese e 6,334,202 |....cooovieennne 5,442,538
3. LOSS AQJUSIMENE EXPENSES .....vvviiieiieiiieteteteteseet et esesesese ettt s et eses e e e e s s et et eseses e s e e st et et esesesesessssesesesesesenenesesesesesesesenenaeesesneneneaninanas 2,785,552 |..ooveeine 2,785,552
4. Commissions payable, contingent commissions and other SIMIlar ChAIgES .............cccvoveveveueucuceieieiee et et 740,763 ..o 799,009
5. Other expenses (excluding taxes, lICENSES AN FEES) ........cccuviiiiiiueieiiiiiieririeie ettt e s sesesesee e oo 213,607 | 181,186
6. Taxes, licenses and fees (excluding federal and foreign iNCOME tAXES) ..............cvcueveviuiiieeiiieieieteieeeeee e | 505,767 |.ecoevivreriienrnne 666,474
7.1 Current federal and foreign income taxes (including $ .....c.ooovvveiieeecns on realized capital gains (I0SSES)) .....cccoves |oerrereneiiieiiiniieiinnis oo
A (= e o) =T =Yoo= D =T o1 OO RSO NP
8. Borrowed money $ ... and interest thereoN $ ..ot e [
9. Unearned premiums (after deducting unearned premiums for ceded reinsurance of §  ...cceveeeee 70,079,955 and
including warranty reserves of $ ..o and accrued accident and health experience rating refunds
iNCluding $ v for medical loss ratio rebate per the Public Health Service Act) ...........ccoceueueveeececes [orereeccinen 36,092,090 |......cconunn. 33,493,554
10, AQVANCE PrEIMIUM ....uevieieteeieteeeeteeeeteteetesetete s et eseet e e et e e et es s et es et es et et e s esessesess et ese s es e s es st eseasesessesess s essasessssessasesensesessesessesensesens [erseteneetesarenennens 743,525 |oovie 486,594
11. Dividends declared and unpaid:
T1T STOCKRNOIARES ...t b et h et b et h sttt e et et et ese o ettt [oebe e
B I o] o3, g o o L= OSSO UPTY SRS RPN
12.  Ceded reinsurance premiums payable (net of Ceding COMMUSSIONS) .......cucueuiriiririririiieteteriire sttt e se s s es s 4,478,028 |................ 10,381,768
13.  Funds held by company under reiNSUraNCe trEALIES ..........coiiiuiiiiiiiiiiiiii ettt sb et e st e beebeenbesnnesnnesneesi|enbe st e et e e st se e e e sreeane [reesteesresntesre s e ares
14.  Amounts withheld or retained by company for aCCOUNt Of OINETS ..........ccciiiriiiririiiciciecce et 5,427 137 oo 5,962,967
15.  Remittances and iteMS NOt @IIOCALEM ...........c.e.ririrueueererieeeeetetsere ettt se e eeeeeas e eseseeesessesesesesesessesesesesessseeaesesesesssssassnsesesssnsas |rosssnsesssssinnenes (537,988) ... 5,355
16.  Provision for reinsurance (including $  .....cccovovevviiiicccinns CEMfIEA) .. o 15,432 | 85,773
17.  Net adjustments in assets and liabilities due to foreign exchange rates ..............ccoccoviiiiiiiiiiiiic o
18, DIafts OULSIANAING ......c..ooeeecvvieeeeececte e ee ettt e ee ettt s eeesassete s s eensstetesesessssaesesasassnsssssesassssnsssesesssassssssssesasassnsssnsssesssnsnsesess [ereenessnsenensenincnnies 15808 [orrvreriereererienenes (45,169)
19. Payable to parent, subsidiaries and affiliates
20, DEIIVALIVES ...t R R R R R R R e R R e R e R ee e e R e re e e e sne e [se e
21, PAYabI@ fOr SECUMMIES ......iviitiitiitiiti ittt bbb bbb bbbt bbb bRt bbbt bbbt bbbt bttt b nne e
22.  Payable fOr SECUIIES IENAING .....cuiiiiiiiiii ettt bbb e e bt e bt et e e ae e sae e she e sh e e sbe e be e bt enbeanteeanesnnesneesneas
23. Liability for amounts held under UNINSUrEd PIANS ..........couiiiiiiiiiiei et e e eeens |ore e s s et s st stestees [oeeseeseesesteste et
24, Capital notes $  ooooveviiiiiiicees and iNtErest thErEON $ ..ottt s [ o s
25.  Aggregate Write-iNS fOr ADIIHIES .........c.oi ittt ettt sttt s b e b e e s b e e be et e et e enbeentesneesaeesaeas
26. Total liabilities excluding protected cell liabilities (LINeS 1 through 25) ..........ccccvueueriiriiieiieieieiieeeeeeie e 85,116,725 83,468,043
27, Protected Cell HADINIES ............o et e s e s e e e e ees et [rrere e
28.  Total liabilities (LINES 26 BN 27) .....ovvveeieereiiiieiseiete et seesese et ettt ssesses bbb ssse st s st sssesesebe b s s snses et b sssnsnsesesassssnsnsesesssea|ocicessesesenees 85,116,725 |..ccevnee. 83,468,043
29. Aggregate write-ins for SPeCial SUMPIUS TUNAS .......couiiiiiiiiiii ittt sttt b e bt ettt e e b e sseeseeesbeesbeenbeesaoreeneesreesbeesbeesbeesbe e teeites [ensesnsesneessessresareesreereens
30.  COMMON CAPILAI STOCK .....euvieuiieiieeiieeieeie ettt ettt et et e et e et e e st e e st e eseeeseeeseesseesseesseesseesseesseeseeeseesseenseesseenseenseesseesseessennsenssensees|osssressbessbessbessbeesbessneenns [renerssnssaeesseesaessressreene e
L P o =) =Ty (Yo o= o] = I o o] OO ST RSN
32. Aggregate write-ins for other than special SUMPIUS fUNAS ..........ccoiiiiiiii e e [
B TS TW o (0TS 4 To (=Y SO ST UU S P T RSN
34.  Gross paid in @and CONHIDULEA SUIPIUS ........cc.eiiuiiieiiiiieie ettt ettt e et e et e et e et e esbeeseesseesseesseeseesseenseesseesseessesnsenssensees|oessressiessressbessbessbeesneesnns [resessiessiassaessressressressreeas
35, UN@SSIGNEA fUNAS (SUMPIUS) .....vvuveeeececeeteeeeeeeeeceete e eeesscaetetesesensesetesesesesssssaesesesensssssssesesensssssesesessnsssssesesassnsssssssasassnsnsssesesasannsndloetessssenisnees 53,015,180 |..cvvvirennee 49,869,739
36. Less treasury stock, at cost:
36.1 shares common (value included in Line 30 $ .o ) e [ [
36.2 shares preferred (value included inLine 31§ oo ) e
37.  Surplus as regards policyholders (LiNes 29 10 35, IESS 36) ........ceurviuivereriiriiiiieresiiseisessetesssss st ssssese s s s sssssesesssssnsens 53,015,180 49,869,739
38. Totals (Page 2, Line 28, Col. 3) 138,131,905 133,337,782
DETAILS OF WRITE-INS
250 Y PP PO RO PP OTOTRTI
b0 T T PTY OO TP PP P PR PO RSP PPUP PP OPRPOPRPPI
22501 Y PP PO KPR
2598. Summary of remaining write-ins for Line 25 from OVErfloW PAgE ...........ccuiiiiiiiiiiiieeee e [ et
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above)
b2 0 TP TY PO T TP PR P PR PO RSP PP PP PO PSP OPRPPIIN

2902.
2903.
2998.
2999.

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

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

3201.
3202.
3203.
3298.
3299.

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

Totals (Lines 3201 through 3203 plus 3298)(Line 32 above)




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

STATEMENT OF INCOME

2 3
Current Prior Year Prior Year Ended
Year to Date to Date December 31
UNDERWRITING INCOME
1. Premiums earned:
1.1 Direct (written $§  .cocoooeeni 23,493,925 ) oo e 23,920,384 |...covrinne 23,566,904 |................. 48,040,478
1.2 Assumed (written § ..o 87,356,961 ) ... 79,290,744 70,347,195 | 146,617,576
1.3 Ceded (written $ 275,848,739 ) oo ... 710,807,517 |.. ....64,783,337 |... ..133,618,757
1.4 Net (written $  .ooeves 35,002,147 ) oo 32,403,611 29,130,762 |....ovvenenne 61,039,297
DEDUCTIONS:
2. Losses incurred (current accidentyear $ ... 17,996,343 ):
2.1 DIFECE ..ttt e 12,748,765 |.....ccceven. 17,388,415 |.......c...... 29,139,427
2.2 Assumed ... 36,591,143 |.. ...53,812,687 |... ...84,894,712
2.3 COABM ...ttt o ...32,544,419 |. ...49,009,964 |... ... 77,062,215
24 Net ..o ... 16,795,489 |.. ...22,191,138 |... ... 36,971,924
3. Loss adjustment @XPENSES INCUITEA ..........coovrueveveiiiieeeeeseiisesesesesss et s se s s s sssesessssssess |oeecesssesssenees 2,436,315 [ 2,239,410 oo 4,624,067
4. Other underwriting €XPENSES INCUITEA ..........c.cueveviieruereseiieeieeeiesseessese st s s sss e ses s sssesens 10,849,557 |..ovvvvieenne 9,943,708 19,881,957
5. Aggregate write-ins for underwriting dedUCHIONS ...........ccoiiiiiiiiiiiiicceceee e [ e
6. Total underwriting deductions (Lines 2 through 5) 30,081,361 |oecveernne 34,374,256 61,477,948
7. Netincome of protected cells
8. Net underwriting gain (10ss) (Line 1 MiNUS LiNE 6 + LiNE 7) ....c.cueueiiiiiieieieeeeeeeieieieee e e 2,322,250 |oiernne (5,243,498)|....c.coviiinns (438,651)
INVESTMENT INCOME
9. Netinvestment iNCOME BAIMEM ...ttt ettt e 1,534,609 |...ccvvrinnee 1,329,828 | ..o 2,812,278
10. Net realized capital gains (losses) less capital gains tax of $ ........ccccceccuene 56,416 .......cccccoo.. 212,232 127,821 388,666
11. Netinvestment gain (10SS) (LINES 9 + 10) ...c.ovriiiiiiiiieieiiriiniririeieteieieee sttt sessesesesesesesssssss|resssneneseseeeas 1,746,841 | 1,457,649 |..cocooovieenne 3,200,944
OTHER INCOME
12.  Net gain or (loss) from agents’ or premium balances charged off (amount recovered
L J 24,199 amount charged off §  o.ccoevriiiiiians 53,025 ) o o (28,826)...ccvvreecicininne (47,483)|...ccveriiinenne (92,997)
13.  Finance and service charges not included in PremMiUMS ............ccccueviiiiieirereieiieeeieie oo 139,313 [ 151,729 | 300,360
14.  Aggregate write-ins for MiSCEIlaNEOUS INCOME ..........c.cueuruiuiiiiirieieieieceeee s (7,542) (1,993) (4,745)
15.  Total other income (LiNes 12 throUGh 14) ........c.ccovieiueueiiiiieeciete et enssaesna 102,945 102,253 202,618
16. Net income before dividends to policyholders, after capital gains tax and before all other federal
and foreign income taxes (LINES 8 + 11 + 15) ........cooiuiiiiieeececeie e ee e ee e eae et en s et 4,172,036 |....cccevvenenee (3,683,592)|.....cecvnne. 2,964,911
17.  Dividends t0 POLICYNOIAEES ......c.eiiiiiieeee ettt s sa e e e e aeene e e e e eneea
18. Netincome, after dividends to policyholders, after capital gains tax and before all other federal and
foreign income taxes (LiNe 16 MINUS LINE 17) .......cooviiuiueueieiiieecieieiceeie e [eoe s 4,172,036 |...ccvvevenene (3,683,592)|....cccvvecrneee 2,964,911
19. Federal and foreign inCOME taxes iNCUITEM ...........c.ccuevieiueuereiiieeieieie st 930,308 (40,622) 846,177
20. Netincome (Line 18 minus Line 19)(t0 LiNE 22) .........ccouiuiururiririiiiieirieiriceieiseeeseeeeiese e 3,241,728 (3,642,970) 2,118,734
CAPITAL AND SURPLUS ACCOUNT
21.  Surplus as regards policyholders, December 31 Prior YEAr ............ccveueveveirireeeeeereisiseeeiese s 49,869,739 46,340,932 46,340,932
22, Netincome (from LiNE 20) ........ccceuiiririiiiiiieieterisetsesestsieseteseseesesesssseseseseseesessssesesesesesesessssssasesesesenssns [oesesenenesssesees 3,241,728 | (3,642,970) ..o 2,118,734
23. Net transfers (to) from Protected Cell aCCOUNLS ..ot e [
24. Change in net unrealized capital gains (losses) less capital gains tax of $ ........c.cccceerenne 115,317 419,619 ..635,893
25. Change in net unrealized foreign exchange capital gain (I0SS) .........cccuviriririiniinininineneneseseseses e .
26. Change in net deferred iNCOMe tax .........cccovvvrerieveeienineneenns 322,751 ..852,347 |...
27.  Change in NONAAMILEEA @SSELS ..........ccceviiiieiiereiiiieeeiete ettt et ss s bbb ss st es b s s nsese s [eeseeeeeneceeneeees (908,998)|......cervererriene (27,747)
28.  Change in Provision fOr FEINSUIANCE ............cuiiiuiiiiiiiiiti ettt bbb bbb nne s
29.  Change iN SUMPIUS NOLES .......eiuiitiiiiitiitiitiite ittt bbb bbb bbb bbbt bbbt bbb nbe b nne e
30. Surplus (contributed to) withdrawn from protected cells
31. Cumulative effect of changes in accounting prinCiples ..............coeiiiiiiiiiiiiieeeeeeee e
32. Capital changes:
32,1 PAI TN 1ottt eae
32.2 Transferred from surplus (Stock Dividend)
32.3 TranSferred t0 SUMPIUS ......ociiiiiiiiie ettt st et e e be e e e beeneesneesseesbeesbeenseens
33.  Surplus adjustments:
FC1C T T =1 o OO T RS U PP RO KOO RRR RO
33.2 Transferred to capital (Stock DIVIAEN) .........coiiiiiiiiiiii s
33.3 Transferred from CAPItal ............coieiiieiieieceee et se e enee e
34. Net remittances from or (t0) HOMe OffiCe ..........coiiiiiiiiiiiiiii e
35. Dividends to stockholders .....................
36.  Change iN treASUNY STOCK .........coiiiiiiiiiiie ettt
37. Aggregate write-ins for gains and [0SSES iN SUIPIUS ........cuiiiiiiiiiiiiiine s
38. Change in surplus as regards policyholders (Lines 22 through 37).............cceeueieiieuerereisiieseienenns 3,145,441 (2,182,513) 3,528,807
39. Surplus as regards policyholders, as of statement date (Lines 21 plus 38) 53,015,180 44,158,419 49,869,739
DETAILS OF WRITE-INS
0501.
0502.
0503.
0598. Summary of remaining write-ins for Line 5 from overflow page ...........ccccceviiiiiiiiiiiiiciiciieeeeeses o [ [
0599. Totals (Lines 0501 through 0503 plus 0598)(Line 5 above)
1401, GaSN SNOTT & OVET .ttt es et et ese s e e s nsesetesesnsnns |oeseeeasaneneennnenanens (I K70 | S — (4,548) ... (12,208)
1402. Miscel laneous
T SOOI
1498. Summary of remaining write-ins for Line 14 from overflow page ...........cccceveiiiiieiiiiiieiiceeeeese e [ e
1499. Totals (Lines 1401 through 1403 plus 1498)(Line 14 above) (7,542) (1,993) (4,745)
3701.
3702.
3703.
3798. Summary of remaining write-ins for Line 37 from overflow page ............ccccoeiiiiiiiiiiiciiieeieeses e [ [
3799. Totals (Lines 3701 through 3703 plus 3798)(Line 37 above)




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

CASH FLOW

-

10.
11.

12.

13.

14.
15.

16.

17.

18.
19.

© ® N o o & w0 DN

Cash from Operations

Premiums collected net of reinsurance

Net investment income

Miscellaneous income

Total (Lines 1 to 3)

Benefit and loss related payments

Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Accounts

Commissions, expenses paid and aggregate write-ins for deductions

Dividends paid to policyholders

Federal and foreign income taxes paid (recovered) net of $

gains (losses)

Total (Lines 5 through 9)

Net cash from operations (Line 4 minus Line 10)

Cash from Investments
Proceeds from investments sold, matured or repaid:
12.1 Bonds

12.2 Stocks

12.3 Mortgage loans ....
12.4 Real estate .......
12.5 Other INVESLEA @SSELS ......eiiuiiieiiiiieitiee ettt sb e be et e b e b anes

12.6 Net gains or (losses) on cash, cash equivalents and short-term investments

12.7 Miscellaneous proceeds

12.8 Total investment proceeds (Lines 12.1 to 12.7)

Cost of investments acquired (long-term only):

13.1 Bonds

TBL2 SHOCKS ...t
IR (T4 (o= o = (o= o T SRR
134 REAI ESTALE ...
13.5 Other iNVESLEd @SSELS ........cciiiiiiii e
13.6 Miscellaneous appliCAtIONS ..........cciiiiiiiiiiiieie ettt sb e b e bt
13.7 Total investments acquired (Lines 13.1 10 13.6) .....coouiiiiiiiiiiiie e
Net increase/(decrease) in contract loans and premium NOLES ...........cccoeerierienieneene e
Net cash from investments (Line 12.8 minus Line 13.7 and Line 14) ........cccooiiiiiiiiiinieieeeen

Cash from Financing and Miscellaneous Sources
Cash provided (applied):

16.1 Surplus notes, capital notes

16.2 Capital and paid in surplus, less treasury stock

16.3 Borrowed funds

16.4 Net deposits on deposit-type contracts and other insurance liabilities

16.5 Dividends to stockholders

16.6 Other cash provided (applied)

Net cash from financing and miscellaneous sources (Line 16.1 through Line 16.4 minus Line 16.5
plus Line 16.6)

RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS
Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15 and 17) .
Cash, cash equivalents and short-term investments:

19.1 Beginning of year

19.2 End of period (Line 18 plus Line 19.1)

1 2 3

Current Year Prior Year Prior Year Ended
To Date To Date December 31

................. 34,188,095 |................ 30,394,998 |................ 62,104,202
................... 1,680,813 |.................. 1,592,430 |................... 3,234,302
102,945 102,253 202,618
35,971,813 32,089,681 65,541,122
................. 14,415,447 |................. 20,027,843 |................. 35,931,907
................. 13,404,505 |................ 12,607,753 |................. 23,977,688
2,198,001 186,999
30,017,953 32,635,596 60,096,594
5,953,860 (545,915) 5,444 527

..6,223,905 |.
. 272,440 |..

..9,484,579 |.
. 235,126 |..

15,490,972
. 430,296

.......................... 6,591 |, 8,769 [ .. 8,768

1,712 14,686

................... 6,504,738 |..................9,728,474 | ............... 15,944 722

................. 11,317,846 |...................8,942,720 |................ 17,064,399

...................... 104,942 | 74,100 | 454,020

........................ 12,444 | 26,900 ... 88,006

....................... (70,000) ... v 380,000
3,912

11,365,232 9,047,632 17,986,425

(4,860,494) 680,842 (2,041,703)

854,174 (1,072,159) 3,379, 164

854,174 (1,072,159) 3,379, 164

................... 1,947,540 |.....................(937,232)|...................6,781,088

................. 15,300,340 |...................8,518,352 |...................8,518,3562

17,247,880 7,581,120 15,300,340

Note: Supplemental disclosures of cash flow information for non-cash transactions:




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

NOTE 1 Summary of Significant Accounting Policies and Going Concern

A

B.

C.

Accounting Practices

The accompanying statutory-basis financial statements of The National Mutual Insurance Company (the “Company”) have been
prepared on the basis of accounting practices prescribed or permitted by the Ohio Department of Insurance.

The Ohio Department of Insurance requires insurance companies domiciled in Ohio to prepare their statements in conformity with
the NAIC Annual Statement Instructions and Accounting Practices and Procedures Manual subject to any deviations prescribed
or permitted by the Ohio Department of Insurance. The Company has not implemented any accounting practices which are
prescribed or permitted by the State of Ohio that differ from those found in the NAIC Accounting Practices and Procedures
Manual.

F/S F/S
SSAP # Page Line # 2025 2024

NET INCOME
(1) State basis (Page 4, Line 20, Columns 1 & 3) XXX XXX XXX $ 3,241,728 $ 2,118,734

(2) State Prescribed Practices that are an increase/
(decrease) from NAIC SAP:

(3) State Permitted Practices that are an increase/
(decrease) from NAIC SAP:

(4) NAIC SAP (1-2-3=4) XXX XXX XXX $ 3,241,728 $ 2,118,734

SURPLUS
(5) State basis (Page 3, Line 37, Columns 1 & 2) XXX XXX XXX $ 53,015,180 $ 49,869,739

(6) State Prescribed Practices that are an increase/
(decrease) from NAIC SAP:

(7) State Permitted Practices that are an increase/
(decrease) from NAIC SAP:

(8) NAIC SAP (5-6-7=8) XXX XXX XXX $ 53,015,180 $ 49,869,739

Use of Estimates in the Preparation of the Financial Statements

No Significant Changes.

Accounting Policy

No Significant Changes.

Going Concern

Based upon its evaluation of relevant conditions and events, management does not have substantial doubt about the Company’s
ability to continue as a going concern.

NOTE 2 Accounting Changes and Corrections of Errors

None to Report.

NOTE 3 Business Combinations and Goodwill

None to Report.

NOTE 4 Discontinued Operations

None to Report.

NOTE 5 Investments

A

B.

C.

Mortgage Loans, including Mezzanine Real Estate Loans

None to Report.

Debt Restructuring

None to Report.

Reverse Mortgages



STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

None to Report.

D. Asset-Backed Securities

(1) Prepayment assumptions for loan-backed bonds or structured securities were obtained from broker dealer survey values
or internal estimates. Significant changes in estimated cash flows from the original purchase assumptions are accounted

for using the prospective method.

The aggregate Fair Value of loan-backed securities at June 30, 2025 is $21,481,915 with approximately 82%
represented by agency backed securities. Fair Values represent quoted prices in active markets, quoted
prices in active markets for similar securities, or modeled valuations using the present value of estimated

future cash flows.

Securities with a recognized other-than-temporary impairment in the current period,

disclosed in the aggregate,
classified on the basis for the impairment are:

1
Amortized 2 3
Cost Basis | Other-than-
Before Temporary
Other-than- | Impairment
Temporary | Recognized Fair Value
Impairment in Loss 1-2
(2) OTTI recognized 1st Quarter
a. Intent to sell $ -
b. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis $ -
c. Total 1st Quarter (a+b) $ -1 $ -1 $ -
OTTI recognized 2nd Quarter
d. Intent to sell $ -
e. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis $ -
f. Total 2nd Quarter (d+e) $ - 1S - |9 -
OTTI recognized 3rd Quarter
g. Intent to sell $ -
h. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis $ -
i. Total 3rd Quarter (g+h) $ -1 $ -1 $ -
OTTI recognized 4th Quarter
j. Intent to sell $ -
k. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis $ -
. Total 4th Quarter (j+k) $ -|$ - |9 -
m. Annual Aggregate Total (c+f+i+l) $ -
(3)
1 2 3 4 5 6 7
Book/Adjusted Amortized Cost Date of
Carrying Value Recognized After Other- Financial
Amortized Cost| Present Value | Other-Than- Than- Statement
Before Current | of Projected Temporary Temporary Fair Value at Where
CUSIP Period OTTI Cash Flows Impairment Impairment time of OTTI Reported
Total XXX XXX $ - XXX XXX XXX
(4)
a) The aggregate amount of unrealized losses:
1. Less than 12 Months $ 35,184
2. 12 Months or Longer $ 1,839,723
b)The aggregate related fair value of securities with unrealized losses:
1. Less than 12 Months $ 2,232,141
2. 12 Months or Longer $10,411,231

(5) The Company uses information from several sources to evaluate impairments for other-than-temporary
recognition. The items considered include security ratings from nationally recognized statistical rating
organizations, analysis of issuer financial condition, estimates of principal recovery, and ability and intent

to hold the security until recovery of its value.

E. Dollar Repurchase Agreements and/or Securities Lending Transactions

None to Report.

F. Repurchase Agreements Transactions Accounted for as Secured Borrowing

6.1




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

None to Report.

G. Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing
None to Report.
H. Repurchase Agreements Transactions Accounted for as a Sale

None to Report.

I.  Reverse Repurchase Agreements Transactions Accounted for as a Sale

None to Report.

J. Real Estate

No Significant Changes.

K. Investments in Tax Credit Structures (tax credit investments)

None to Report.

L. Restricted Assets

No Significant Changes.

M. Working Capital Finance Investments

None to Report.

N. Offsetting and Netting of Assets and Liabilities

None to Report.

O. 5GI Securities

None to Report.

P. Short Sales

None to Report.

Q. Prepayment Penalty and Acceleration Fees

No Significant Changes.

R. Reporting Entity’s Share of Cash Pool by Asset Type

None to Report.

S. Aggregate Collateral Loans by Qualifying Investment Collateral
NOTE 6 Joint Ventures, Partnerships and Limited Liability Companies

None to Report.

NOTE 7 Investment Income

A. Due and accrued income was excluded from surplus on the following basis:

All investment income due and accrued with amounts that are over 90 days past due are excluded.

B. Total Excluded
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

None to Report.

C. The gross, nonadmitted and admitted amounts for interest income due and accrued.

Interest Income Due and Accrued
1. Gross

2. Nonadmitted
3. Admitted

D. The aggregate deferred interest.

None to Report.

Amount
$ 540,801
$ 540,801

E. The cumulative amounts of paid-in-kind (PIK) interest included in the current principal balance.

None to Report.
NOTE 8 Derivative Instruments

None to Report.

NOTE 9 Income Taxes

A. The components of the net deferred tax asset/(liability) at the end of June 30 are as follows:

1.
6/30/2025 12/31/2024 Change
(1 2 (3) “4) (5) (6) (7) (8) 9)
(Col. 1+2) (Col.4+5) | (Col.1-4) | (Col.2-5) | (Col.7 +8)
Ordinary Capital Total Ordinary Capital Total Ordinary Capital Total
(a) Gross Deferred Tax Assets $ 2,627,127 | $ 112,168 | $ 2,739,295 | $ 2,301,868 | $ 112,168 | $ 2,414,036 | $§ 325,259 | $ -|1$ 325259
(b) Statutory Valuation Allowance Adjustment $ $ $ $ $ $
(c) Adjusted Gross Deferred Tax Assets (1a -
1b) $ 2,627,127 | $ 112,168 | $ 2,739,295 | $ 2,301,868 | $ 112,168 | $ 2,414,036 | § 325,259 | § $ 325259
(d) Deferred Tax Assets Nonadmitted $ $ $ $ -1 $ -
(e) Subtotal Net Admitted Deferred Tax Asset
(1c-1d) $ 2,627,127 | $ 112,168 | $ 2,739,295 | $ 2,301,868 | $ 112,168 | $ 2,414,036 | $ 325259 | $ -|$ 325259
(f) Deferred Tax Liabilities $ 315173 | $ 1,726,843 [ $ 2,042,016 | $ 312,665 | $ 1,611,526 | $ 1,924,191 |$ 2,508 [$ 115317 [$ 117,825
(9) Net Admitted Deferred Tax Asset/(Net
Deferred Tax Liability)
(le-1f) $ 2311,954 | $(1,614675)| $ 697,279 | $ 1,989.203 | $(1.499.358) | $ 489845 |$ 322751 |$ (115317)|$ 207.434
2. Admission Calculation Components
No Significant Changes
3. Ratio and Adjusted Capital
No Significant Changes
4. Impact of Tax Planning Strategies:
No Significant Changes
B. The Company has no deferred tax liabilities that are not recognized.
C. Current income taxes incurred consist of the following major components:
O] ) 3
(Col. 1-2)
1. Current Income Tax 6/30/2025 12/31/2024 Change
(a) Federal $ 931,934 | $ 750,131 | $ 181,803
(b) Foreign $ -
(c) Subtotal $ 931,934 | $ 750,131 | $ 181,803
(d) Federal income tax on net capital gains $ 56,416 | $ 103,316 | $ (46,900)
(e) Utilization of capital loss carry-forwards $ -
(f) Other $ (1,627) | $ 96,047 [ $ (97,674)
(9) Federal and foreign income taxes incurred $ 986,723 | $ 949,494 | § 37,229

D. Reconciliation of Federal Income Tax Rate to Actual Effective Rate
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

No Significant Changes

E. Operating Loss and Tax Credit Carry-forwards

1. At June 30, 2025, the Company did not have any unused operating loss carry-forwards available to offset against future
taxable income.

2. The following income tax expense for 2025 and 2024 is available for recoupment in the event of future net losses:

Year Amount
2025 $988,350
2024 $851,820

3. The Company does not have any protective tax deposits under Section 6603 of the Internal Revenue Code.

F. The Company consolidates its federal income tax return with its wholly owned subsidiary, First Ohio Financial Corporation. All
federal income taxes due or recoverable are the responsibility of National Mutual Insurance Company.

G. The Company does not have any federal or foreign income tax loss contingencies.
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

H. Repatriation Transition Tax (RTT)

Not Applicable.

I.  Alternative Minimum Tax (AMT) Credit

Not Applicable.

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

A. Nature of Relationships

No Significant Changes.

B. Detail of Transactions

No Significant Changes.

C. Transactions with related party who are not reported on Schedule Y

None to Report.

D. Amounts Due to or from Related Parties

Inter-company receivables and payables are the result of various transactions between the Company and its affiliates where
settlement has not yet occurred. The Company reported the following balances at June 30, 2025 and December 31, 2024.
The terms of settlement require these amounts to be settled within 45 days of the end of each quarter.

Receivable (Payable) with: June 30, 2025 December 31, 2024
Celina Mutual Insurance Company

Miami Mutual Insurance Company $ 1,622,011  $ 1,658,939
West Virginia Farmers Mut. Ins. Assoc. $ 409,784  $ 189,045
Total Receivable $ 2,031,795 $ 1,847,985
Celina Mutual Insurance Company $ (9,949,202) $ (6,968,589)
First Ohio Financial Corp. $ (25,629) $ (25,629)
West Virginia Farmers Mut. Ins. Assoc. $ -

Total (Payable) $ (9,974,831) § (6,994,219)
Net Receivable (Payable) $ (7,943,036) $ (5,146,234)

E. Management, Service Contracts, Cost Sharing Arrangements

No Significant Changes.

F. Guarantees or Undertakings for Related Parties

No Significant Changes.

G. Nature of Relationships that Could Affect Operations

No Significant Changes.

H. Amount Deducted for Investment in Upstream Company

No Significant Changes.
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

I.  Details of Investments in Affiliates Greater than 10% of Admitted Assets

No Significant Changes.

J.  Write-Down for Impairment of Investments in Subsidiary, Controlled or Affiliated Companies

No Significant Changes.

K. Investment in Foreign Insurance Subsidiary

No Significant Changes.

L. Investment in Downstream Non-Insurance Holding Company

No Significant Changes.

M. All SCA Investments

No Significant Changes.

N. Investment in Insurance SCAs

None to Report.

O. SCA or SSAP 48 Entity Loss Tracking

None to Report.

NOTE 11 Debt

A. The Company has no debt or borrowings to report.

B. FHLB (Federal Home Loan Bank) Agreements

(1) The Company is a member of the Federal Home Loan Bank (FHLB) of Cincinnati. Membership in the FHLB allows the
Company to utilize this source of funds as backup liquidity. The Company has determined its estimated maximum
borrowing capacity is $53,335,113 after consideration of the FHLB's stock ownership and collateralization requirements.
No borrowings have occurred.

(2) FHLB Capital Stock
a. Aggregate Totals

1 2 3
General Protected Cell
Total 2+3 Account Accounts

1. Current Year

(a) Membership Stock - Class A $ -

(b) Membership Stock - Class B $ 106,670  $ 106,670

(c) Activity Stock $ -

(d) Excess Stock $ 10,130 $ 10,130

(e) Aggregate Total (a+b+c+d) $ 116,800 $ 116,800 $ -
(f) Actual or estimated Borrowing Capacity as Determined by

the Insurer $ 53,335,113 XXX XXX

2. Prior Year-end
a) Membership Stock - Class A -
b) Membership Stock - Class B 95,306 $ 95,306

( $
( $
(c) Activity Stock $ -
( $
$

d) Excess Stock 21,494 $ 21,494

(e) Aggregate Total (a+b+c+d) 116,800 $ 116,800 $ -
(f) Actual or estimated Borrowing Capacity as Determined by

the Insurer $ 49,496,691 XXX XXX

11B(2)a1(f) should be equal to or greater than 11B(4)a1(d)
11B(2)a2(f) should be equal to or greater than 11B(4)a2(d)
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

b. Membership Stock (Class A and B) Eligible and Not Eligible for Redemption
Eligible for Redemption

1 3 4 5 6
Current Year 2 6 Months to
Total Not Eligible for Less Than Less Than 1to Less Than
(2+3+4+5+6) Redemption 6 Months 1 Year 3 Years 3 to 5 Years
Membership Stock
1. Class A $ -
2. Class B $ 106,670 $ 106,670

11B(2)b1 Current Year Total (Column 1) should equal 11B(2)a1(a) Total (Column 1)
11B(2)b2 Current Year Total (Column 1) should equal 11B(2)a1(b) Total (Column 1)

(3) Collateral Pledged to FHLB
a. Amount Pledged as of Reporting Date

1 2 3
Aggregate Total
Fair Value Carrying Value Borrowing
1. Current Year Total General and Protected Cell Account Total
Collateral Pledged (Lines 2+3) $ 2,681,577 $ 2,911,589 $ -
2. Current Year General Account Total Collateral Pledged $ 2,681,577 $ 2,911,589
3. Current Year Protected Cell Account Total Collateral Pledged
4. Prior Year-end Total General and Protected Cell Account
Total Collateral Pledged $ 2,746,611 $ 3,043,623 $ -
11B(3)a1 (Columns 1, 2 and 3) should be equal to or less than 11B(3)b1 (Columns 1, 2 and 3 respectively)
11B(3)a2 (Columns 1, 2 and 3) should be equal to or less than 11B(3)b2 (Columns 1, 2 and 3 respectively)
11B(3)a3 (Columns 1, 2 and 3) should be equal to or less than 11B(3)b3 (Columns 1, 2 and 3 respectively)
11B(3)a4 (Columns 1, 2 and 3) should be equal to or less than 11B(3)b4 (Columns 1, 2 and 3 respectively)

b. Maximum Amount Pledged During Reporting Period

1 3
2 Amount
Borrowed
at Time of
Maximum
Fair Value Carrying Value Collateral
1. Current Year Total General and Protected Cell Account
Maximum Collateral Pledged (Lines 2+3) $ 2,681,577 $ 2,911,589 $ -

2. Current Year General Account Maximum Collateral Pledged $ 2,681,577 $ 2,911,589

3. Current Year Protected Cell Account Maximum Collateral
Pledged

4. Prior Year-end Total General and Protected Cell Account
Maximum Collateral Pledged $ 2,746,611 $ 3,043,623 $ -

(4) Borrowing from FHLB

None to Report.

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

A. Defined Benefit Plan

None to Report
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NOTES TO FINANCIAL STATEMENTS

B. None to Report.

C. The fair value of each class of plan assets

None to Report.

D. None to Report.

E. Defined Contribution Plan

No Significant Changes.

F. Multiemployer Plans

None to Report.

G. Consolidated/Holding Company Plans
None to Report.

H. Postemployment Benefits and Compensated Absences

No Significant Changes.

I.  Impact of Medicare Modernization Act on Postretirement Benefits (INT 04-17)

None to Report.

NOTE 13 Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations

No Significant Changes.

NOTE 14 Liabilities, Contingencies and Assessments

No Significant Changes.

NOTE 15 Leases

No Significant Changes.

NOTE 16 Information About Financial Instruments With Off-Balance Sheet Risk and Financial Instruments With
Concentrations of Credit Risk

None to Report.

NOTE 17 Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

None to Report.

NOTE 18 Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans

None to Report.

NOTE 19 Direct Premium Written/Produced by Managing General Agents/Third Party Administrators
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

None to Report.

NOTE 20 Fair Value Measurements

A

Financial assets carried at fair value have been classified, for disclosure purposes, based on a hierarchy defined by Statement
of Statutory Accounting Principle No. 100, Fair Value Measurements. Level 1 inputs in the hierarchy consist of unadjusted
quoted prices for identical assets and liabilities in active markets. Level 2 inputs consist of quoted prices in active markets for
similar assets or liabilities or quoted prices from those willing to trade in markets that are not active, or other inputs that are
observable or can be corroborated by market data for the term of the instrument. Level 3 inputs consist of unobservable inputs
(supported by little or no market activity) and reflect management’s best estimate of what hypothetical market participants would
use to determine a transaction price at the reporting date.

(1) Fair Value Measurements at Reporting Date

Description for each class Net Asset Value
of asset or liability (Level 1) (Level 2) (Level 3) (NAV) Total
a. Assets at fair value
Preferred Stock - Industrial and
Misc -
Bonds - Industrial and Misc $ 760,371 760,371
Common Stock - Industrial and
Misc $ 13,418,268 | $ 116,800 | $ 28 13,535,096
Total assets at fair value/NAV $ 13,418,268 | $ 877,171 | $ 28 - 14,295 467
Description for each class Net Asset Value
of asset or liability (Level 1) (Level 2) (Level 3) (NAV) Total
b. Liabilities at fair value
Total liabilities at fair value $ -1$ -1$ - - -
(2) Fair Value Measurements in (Level 3) of the Fair Value hierarchy
Ending Total gains | Total gains Ending
Balance as of | Transfers | Transfers | and (losses) | and (losses) Balance for
Prior Quarter into out of included in | included in Current
Description End Level 3 Level 3 | Net Income Surplus Purchases | Issuances Sales Settlements | Quarter End
a. Assets
Common Stock 328 (300) 28
Bonds
Total Assets $ 328 |$ -19% -19% - 193 (300) | $ - 193 $ -19% $ 28
Ending Total gains | Total gains Ending
Balance as of | Transfers | Transfers | and (losses) | and (losses) Balance for
Prior Quarter into out of included in | included in Current
Description End Level 3 Level 3 | Net Income Surplus Purchases | Issuances Sales Settlements | Quarter End
b. Liabilities
Total Liabilites | $ - 13 - 19 - 193 - 1% - 1% - 1% $ - 13 $ -

Transfers in and out of Level 3 are made when NAIC designation changes require the security to be carried at fair value.
Modeled prices are used when there is a lack of active trading in the security and transfers out occur when there is active
trading in the market for the security.

(3) Level 3 inputs represent values for securities which are not actively traded in the market. The carrying values reflect
management’s best estimate at the reporting date and transfers between levels are recognized on the actual date of an
event or change in circumstances.

(4) Level 2 inputs include quoted prices for similar assets in active markets, quoted prices from those willing to trade in
markets that are not active, or other inputs that are observable or can be corroborated by market data for the term of the
instrument. Such inputs include market interest rates and volatilities, spreads and yield curves.

Level 3 inputs are unobservable (supported by little or no market activity), including broker quotes that are non-binding,
and reflect the Company's best estimate of what hypothetical market participants would use to determine a transaction
price for the asset at the reporting date.

(5) The Company has no derivative assets or liabilities.

Other Fair Value Disclosures

None to Report.
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NOTES TO FINANCIAL STATEMENTS

C. Aggregate fair value for all financial instruments and the level within the fair value hierarchy in which the fair value
measurements in their entirety fall.

Type of Financial Aggregate Net Asset Value | Not Practicable
Instrument Fair Value Admitted Assets (Level 1) (Level 2) (Level 3) (NAV) (Carrying Value)
Bonds $ 66,684,169 |$ 70,898,950 $ 66,380,937 |$ 303,232
Preferred Stock $ 486,269 | $ 472,011 $ 486,269
Common Stock $ 13,535,095 |$ 13,535095 |$ 13,418,268 |$ 116,800 | $ 28
Cash Equivalents $ 18325567 |$ 18304013 |$ 18141600 [$ 183,967
Total $ 99031101 | $ 103210069 | $ 31559868 | $§ 67,167,973 | $ 303260 | $ - $ -

D. Not Practicable to Estimate Fair Value

None to Report.

E. Investments measured using the NAV practical expedient pursuant to SSAP No. 100R-Fair Value

None to Report.

NOTE 21 Other Items

No Significant Changes.

NOTE 22 Events Subsequent

None to Report. Subsequent events have been considered through July 31, 2025.

NOTE 23 Reinsurance
A. Unsecured Reinsurance Recoverables

Individual Reinsurers with Unsecured Reinsurance Recoverables Exceeding 3% of Policyholder Surplus

Individual Reinsurers Who Are Members of a Group

Group Unsecured
Code ID Number Reinsurer Name Amount
0035 |[31-0617569 Miami Mutual Insurance Company $ 35,403,406
All Members of the Groups Shown above with Unsecured Reinsurance Recoverables

Group Unsecured
Code ID Number Reinsurer Name Amount
0035 |[31-0617569 Miami Mutual Insurance Company $ 35,403,406
Total $ 35,403,406

B. Reinsurance Recoverable in Dispute

None to Report

C. Reinsurance Assumed and Ceded

(1) The following table presents the maximum amount of return commission which would be due to or from reinsurers in the
event all reinsurance contracts were canceled as of June 30, 2025, with a return of the unearned premium reserve.

Assumed Reinsurance Ceded Reinsurance Net

Premium Commission Premium Commission Premium Commission

Reserve Equity Reserve Equity Reserve Equity
a. Affiliates $ 82,834,974 $ 11,760,788 $ 70,061,116 $ 9,948,678 $ 12,773,858 $ 1,812,110
b. All Other $ 18,840 $ (18,840) $ -
c. Total $ 82,834,974 $ 11,760,788 $ 70,079,956 $ 9,948,678 $ 12,755,018 $ 1,812,110
d. Direct Unearned Premium
Reserve $ 23,337,071
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(2) The additional or return commission, predicated on loss experience or on any other form of profit sharing arrangements
in this statement as a result of existing contractual arrangements are accrued as follows:

Direct Assumed Ceded Net
a. Contingent Commission $ 473,444 $ 1,813,356 $ 1,509,288 $ 777,512
b. Sliding Scale Adjustments $ -
c. Other Profit Commission Arrangements $ (103,354) $ (66,605) $ (36,749)
d. TOTAL $ 473,444 $ 1,710,002 $ 1,442,683 $ 740,763

(3) The Company does not use protected cells as an alternative to traditional reinsurance.

D. Uncollectible Reinsurance

None to Report.

E. Commutation of Reinsurance Reflected in Income and Expenses.

None to Report.

F. Retroactive Reinsurance

None to Report.

G. Reinsurance Accounted for as a Deposit

None to Report.

H. Disclosures for the Transfer of Property and Casualty Run-off Agreements

None to Report

I.  Certified Reinsurer Rating Downgraded or Status Subject to Revocation

None to Report

J. Reinsurance Agreements Qualifying for Reinsurer Aggregation

None to Report

K. Reinsurance Credit

None to Report

NOTE 24 Retrospectively Rated Contracts & Contracts Subject to Redetermination

None to Report

NOTE 25 Change in Incurred Losses and Loss Adjustment Expenses

(A) Net reserves for losses and loss adjustment expenses as of December 31, 2024 were $19.0 million. As of June 30, 2025, $5.7
million has been paid for claims and adjustment expenses attributable to insured events of prior years. Reserves remaining for
prior years are now $12.2 million as a result of re-estimation of unpaid claims and adjustment expenses. The company has
recorded approximately $1.1 million favorable development on prior-year losses since year-end.

(B) Information about significant changes in methodologies and assumptions used in calculating the liability for unpaid losses and
loss adjustment expenses — None to Report.

NOTE 26 Intercompany Pooling Arrangements

National Mutual Insurance Company (National) acts as the lead company in the reinsurance pooling agreement with the affiliated
companies listed below; each is shown with its pool participation percentages.

The pool participation percentages remain unchanged from the prior year, and currently are:

NAIC # Company Percent
20176  Celina Mutual Insurance Company 36%
20184  National Mutual Insurance Company 34%
16764 _ Miami Mutual Insurance Company 30%
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

There are no discrepancies between entries regarding pooled business on the assumed and ceded reinsurance schedules of the
lead company and corresponding entries on the assumed and ceded reinsurance schedules of other pool participants. At June
30, 2025, the Company recorded net balances of $343,699 receivable from Celina, and $444,225 receivable from Miami for
pooling of premiums, commissions, losses and loss adjustment expenses.

NOTE 27 Structured Settlements

No Significant Changes.

NOTE 28 Health Care Receivables

None to Report.

NOTE 29 Participating Policies
None to Report.

NOTE 30 Premium Deficiency Reserves

None to Report.

NOTE 31 High Deductibles
None to Report.

NOTE 32 Discounting of Liabilities for Unpaid Losses or Unpaid Loss Adjustment Expenses

The Company does not discount liabilities for unpaid losses or unpaid loss adjustment expenses.

NOTE 33 Asbestos/Environmental Reserves

No Significant Changes.

NOTE 34 Subscriber Savings Accounts

None to Report.

NOTE 35 Multiple Peril Crop Insurance

None to Report.

NOTE 36 Financial Guaranty Insurance

None to Report.
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES

GENERAL

Did the reporting entity experience any material transactions requiring the filing of Disclosure of Material Transactions with the State of
Domicile, @s requIred DY the IMOGEI ACE? ..ottt b bbbttt a et e ae e eh e e eh e e eh £ e b e e bt e b e e a bt ea bt ea bt emeesheeaheeebe e et e e beenbeenneanneanne

If yes, has the report been filed with the dOmICIIANY STAIE? ..ottt

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? .....

LT E= (=N el i =Ty To L USSP PSRRI

Yes[ 1 No[X]

Yes [ ] No[ ]

Yes[ 1 No[X]

Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which
(3= e I T T 4= o PRSI

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

Have there been any substantial changes in the organizational chart since the prior quarter end? ............ccocoviiiii e

If the response to 3.2 is yes, provide a brief description of those changes.

Is the reporting entity publicly traded or a member of @ publicly traded GroUP? ..........cooiiiiiiiiii e

If the response to 3.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. ..........cccceveiiiiiiiiniiciceee

Yes [ X] No[ ]

Yes [ ] No[ ]

Yes[ 1 No[X]

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

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 Entity NAIC Company Code | State of Domicile

If the reporting entity is subject to a management agreement, including third-party administrator(s), managing general agent(s), attorney-

in-fact, or similar agreement, have there been any significant changes regarding the terms of the agreement or principals involved? ......... Yes [

If yes, attach an explanation.

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

Yes[ 1 No[X]

I No [ X1 NAT

12/31/2019

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. ...........cccooceiiiiiiiiinnieiciienns

12/31/2019

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

[6 1Y SO TSRS P RPN

By what department or departments?

06/28/2021

L OO

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

Have all of the recommendations within the latest financial examination report been complied With? ..o, Yes [

Has this 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 PEHOA? ..ottt

If yes, give full information:

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

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

Is the company affiliated with one or more banks, thrifts Or SECUNtIES fITMS? ........oiiiiiiii e

If response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal
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.

I No[ ] NALX]

I No[ ] NALX]

Yes[ ] No[X]

Yes[ ] No[X]

Yes[ ] No[X]

1 2 3
Affiliate Name Location (City, State) FRB

occ

FDIC

SEC
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14.26
14.27
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16.

STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

GENERAL INTERROGATORIES

Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing
similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? ................coceeverierereresiieceeieeeenns Yes [ X] No[ ]
(a) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional
relationships;
(b) Full, fair, accurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;
(c) Compliance with applicable governmental laws, rules and regulations;
(d) The prompt internal reporting of violations to an appropriate person or persons identified in the code; and
(e) Accountability for adherence to the code.
If the response to 9.1 is No, please explain:
Has the code of ethics for senior managers been amended? ... Yes[ ] No[X]
If the response to 9.2 is Yes, provide information related to amendment(s).
Have any provisions of the code of ethics been waived for any of the specified officers? ... Yes[ ] No[X]
If the response to 9.3 is Yes, provide the nature of any waiver(s).
FINANCIAL
Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? ..............cccoiiiiiiiiis Yes [ X] No[ ]
If yes, indicate any amounts receivable from parent included in the Page 2 amoOunt: ...........cc.ooiiiiiiiiie e S e
INVESTMENT
Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available for
use by another person? (Exclude securities under securities 1ending agréE@MENtS.) ............ccceuiiiiiriuereieiiiieeiese et se e Yes [ ] No[X]
If yes, give full and complete information relating thereto:
Amount of real estate and mortgages held in other invested assets in Schedule BA: ... $..
Amount of real estate and mortgages held in short-term investments: ...........cccccceeoeeneee .
Does the reporting entity have any investments in parent, subsidiaries and affiliates? .... Yes [ X] No[ ]
If yes, please complete the following:
1 2
Prior Year-End Current Quarter
Book/Adjusted Book/Adjusted
Carrying Value Carrying Value
BOMAS ..ttt ettt ettt ettt e et et ete e ae e eeetee e eeeteeeteeteeeteeeeeaeeee e te e e e eteeeteeeteeeeeeteeeeeneaaeas $.
Preferred Stock ... 5.
Common Stock ... 5.
Short-Term Investments 5.
Mortgage Loans on Real Estate $..
All Other 3.
Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) .... $..
Total Investment in Parent included in Lines 14.21 10 14.26 @bOVE ............c.coiiiiiiiiiiii s B e

Has the reporting entity entered into any hedging transactions reported on SChedule DB7? ...........cccoiiiiiiiiiiiieeeeee s

Yes[ 1 No[X]

If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? .............ccccooeviiiicicien. Yes[ 1 No[ 1 NAT ]

If no, attach a description with this statement.

For the reporting entity’s security lending program, state the amount of the following as of the current statement date:
16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2. .....
16.2 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2

16.3 Total payable for securities lending reported on the liability Page. .........cociiiiiiiiie s $

7.1



17.3
17.4

18.1
18.2

20.

21.

STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

GENERAL INTERROGATORIES

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

Yes [ X

1 2
Name of Custodian(s) Custodian Address

First Financial Bank ...........ccooooiioioioeeeeeeeeeeeeeeeeeeeeeee e 1942 Havemann Road, Celina, OH 45822 ..........cocooioveceieeeeeeeeee.

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:

1 2 3
Name(s) Location(s) Complete Explanation(s)

Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? .............ccccccceeeenee.
If yes, give full information relating thereto:

Yes [ ]

1 2 3 4
Old Custodian New Custodian Date of Change Reason

by employees of the reporting entity, note as such. ["...that have access to the investment accounts”; "...handle securities"]

1 2
Name of Firm or Individual Affiliation

Conning, Inc
Zazove & Associates, LLC ....
William Montgomery .

17.5097 For those firms/individuals listed in the table for Question 17.5, 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?.............ccccioiiiiiiii e

17.5098 For firms/individuals unaffiliated with the reporting entity (i.e. designated with a "U") listed in the table for Question 17.5, does the
total assets under management aggregate to more than 50% of the reporting entity’s invested assets?...............cccccoiiiiiiiiiiiicie.

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. This includes both primary and sub-advisors. For assets that are managed internally

Yes [ X ]

Yes [ X ]

For those firms or individuals listed in the table for 17.5 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for the

table below.

]

No [ ]

No [ X ]

No[ ]

No[ ]

1 2 3 4

Central Registration
Depository Number Name of Firm or Individual Legal Entity Identifier (LEI) Registered With

5

Investment
Management
Agreement
(IMA) Filed

107423 Conning, Inc 549300Z0G14KK37BDV40 ........
104751 Zazove & Associates, LLC FCPMTJRVS5D8DX0SXHS6 .

Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? .....................
If no, list exceptions:

By self-designating 5GI securities, the reporting entity is certifying the following elements for 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. Issuer 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 SGI SECUILIES? ........c.iiiiiiiiie ettt ettt ettt et et et e e e ennas

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

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? .............ccccoeiiienine

7.2

Yes [ X

Yes [

Yes [

Yes [

]

]

]

]

No[ ]

No [ X ]

No [ X ]

No [ X ]



STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

GENERAL INTERROGATORIES

PART 2 - PROPERTY & CASUALTY INTERROGATORIES

1. Ifthe reporting entity is a member of a pooling arrangement, did the agreement or the reporting entity’s participation change? ............... Yes[ 1 No[X] NA[ ]
If yes, attach an explanation.
2. Has the reporting entity reinsured any risk with any other reporting entity and agreed to release such entity from liability, in whole or in
part, from any loss that may occur on the risk, or portion thereof, reinsured? ..... Yes[ 1 No[X]
If yes, attach an explanation.
3.1 Have any of the reporting entity’s primary reinsurance contracts been CanCeled? ................coocurueueveeeeceeueeeeeeeceeee e eesesee e enesas e senns Yes[ 1 No[X]
3.2 If yes, give full and complete information thereto.
4.1 Are any of the liabilities for unpaid losses and loss adjustment expenses other than certain workers’ compensation tabular reserves
(see Annual Statement Instructions pertaining to disclosure of discounting for definition of “ tabular reserves” ) discounted at a rate of
INTErEST GrEALE thAN ZEIO? .........oeieeececveeee ettt ettt ettt e e ettt e e e e tetesesenssseae st esensnsesetesesensnssaeseses s ssssaetasesensnsssesesassnsnsnaesasasensnsnansasasns Yes[ 1 No[X]
4.2  If yes, complete the following schedule:
TOTAL DISCOUNT DISCOUNT TAKEN DURING PERIOD
1 2 3 4 5 6 7 8 9 10 11
Maximum Discount Unpaid Unpaid Unpaid Unpaid
Line of Business Interest Rate Losses LAE IBNR TOTAL Losses LAE IBNR TOTAL
TOTAL
5.  Operating Percentages:
5.1 AGH I0SS PEICENT ......oeivvvtetceeeee ettt ettt e et et et ete s s e e e es et et ete s et eseas s eses e s et esesesess s es et et e s eseseseases a2 s et et e s eseas s eses e s et et eseseae s s es st et eseseas s s £E Rk eEee et ee e b bbbttt n bbb %
A oto TS ot g = 1T 4 T=T gL Qo T= (oY o PPN %
5.3 A&H expense percent excluding cost containment expenses ... .
6.1 Do you act as a custodian for health SAVINGS ACCOUNTS? .........c.cuevvececeeieeeee e et s s e ae s s s s s asaeaeses s s ssaseesesenssssstesesanssnanansanas Yes[ 1 No[X]
6.2 If yes, please provide the amount of custodial funds held as of the reporting date ..............cooiiiiiiiiiie e B
6.3 Do you act as an administrator for health SAVINGS GCCOUNTS? ............c.ccccueueiiieeeeeceeteeeeeeeecae et eseeeseaetesesesesssaesesesesensssssesesesensssssesesesensnensesa Yes[ 1 No[X]
6.4 If yes, please provide the balance of the funds administered as of the reporting date .............cccoooiiiiiininen e B
7. Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? ...........ccccccccevevuenee... Yes [ X] No[ ]
7.1 If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of

JOMICIlE OF the FEPOTHING ENEILY? ... eueuiectieetieetsie ettt es b e b s b s b s ees bt s b es b8 b 88 es bt e bbb bbb bbbttt Yes [ ] No[ ]




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE F - CEDED REINSURANCE

Showing All New Reinsurers - Current Year to Date

1 2 3 4 5 6 7
Effective
Certified Reinsurer Date of
NAIC ID Domiciliary Rating Certified Reinsurer
Company Code Number Name of Reinsurer Jurisdiction Type of Reinsurer (1 through 6) Rating
............ 26921 ..oooiiiet o 22-2005057 .............|Everest Reinsurance COMPANY ..........ccceoreerieriuemieesieesieseesieesieesseeseessesneesneesseesseesseessesssesnsesnesnsessessneseesessenns [oeensennnennnesns DBueninenienieenee e AUTROT TZEO. oo reeres o eie e sie s ceieseeseesreenns e e e eie e nes cerreeeeeeeaneas

AA-3191254 ..

y
..| INTERNATIONAL GENERAL INSURANCE COMPANY LTD .

...|Unauthorized...




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE T - EXHIBIT OF PREMIUMS WRITTEN

Current Year to Date - Allocated by States and Territories

1 Direct Premiums Written Direct Losses Paid (Deducting Salvage) Direct Losses Unpaid
Active 2 3 4 5 6 7
Status Current Year Prior Year Current Year Prior Year Current Year Prior Year
States, etc. (a) To Date To Date To Date To Date To Date To Date

Alabama
Alaska
Arizona .
Arkansas
California
Colorado
Connecticut ....
Delaware
9. District of Columbia .....DC
10.  Florida ......ccceevvveiennne

11.  Georgia
12.  Hawaii ..

O Nk N

17. Kansas ....
18. Kentucky
19. Louisiana ....

21. Maryland .. .
22. Massachusetts ............
23. Michigan

24. Minnesota ...

25. Mississippi ..

26. MissSoUri .....cccecveeveennene
27. Montana

28. Nebraska
29. Nevada .......cccccevvennnnne
30. New Hampshire .
31.  New Jersey
32.  New Mexico

38. Oregon ......cccceeeveeeennne
39. Pennsylvania .
40. Rhode Island
41. South Carolina ............ SC
42. South Dakota .............. SD

47, Virginia ......coccveeeieennn.
48. Washington
49. West Virginia
50. Wisconsin

51.  Wyoming

52. American Samoa ........ AS
53.  GUAM ..cooeiiiiiciee GU
54. Puerto RicO .......cccecu. PR

55. U.S. Virgin Islands ...... VI

56. Northern Mariana
Islands ......ccccoeeeeiieies

57. Canada
58. Aggregate Other Alien OT
59. Totals

DETAILS OF WRITE-INS

58998. Summary of remaining
write-ins for Line 58 from
overflow page ...........ccococo [ D00 G S RSO IR EORUR SRR SRR RS ERRRRR

58999. Totals (Lines 58001 through
58003 plus 58998)(Line 58

above) XXX
(a) Active Status Counts:
1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG...........cc.ccoovniinies eveene 5 4.Q- Qualified - Qualified or accredited reinSUrer.................cccovevviers cevvenees
2. R - Registered - Non-domiciled RRGS...........cccciiiiiiiiiiiiese e oeeeeas 5. D - Domestic Surplus Lines Insurer (DSLI) - Reporting entities
3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state authorized to write surplus lines in the state of domicile............. -........
(other than their state of domicile - S€& DSLI)...........ccociiiiiiiiiiiiii e eeeenes 6. N - None of the above - Not allowed to write business in the state... ..... 52

10
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

Schedule Y — Information Concerning Activities of Insurer Members Of a Holding Company Group

Part 1 — Organization Chart

celina

INSURANCE GROUP

------------—-—-—---—-"" I' """""""""""""""""""""""""""""""""""""""""""""""""""""""
i The Celina Mutual The National Mutual

! Insurance Company Insurance Company

OH 34-4202015 OH 34-4312510

e bt Property & Casualty Pool

! First Ohio Financial
5 Corporation
: OH 34-1120164

West Virginia Farmers Mutual
Insurance Association
WV 55-0189700

Affiliated with The National Mutual Insurance
Company by a Service Agreement

————————————————————

Miami Mutu'al Insurance |
Company |
OH 31-0617569
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE Y

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

..| CELINA" INSURANCE GROP ...
..| CELINA" INSURANCE GROUP .
..| CELINA  INSURANCE GROUP .

..|55-0189700 ..
..|31-0617569 ..
.| 34-1120164 ..

WEST VIRGINIA FARMERS MUTUAL INSURANCE
ASSOCIATION

MIAMI MUTUAL INSURANCE ~ COMPANY
FIRST OHIO FINANCIAL CORPORATION

THE NATIONAL MUTUAL INSURANCE COMPANY
THE NATIONAL MUTUAL INSURANCE COMPANY

.| THE NATIONAL MUTUAL INSURANCE COMPANY

-f..0.000 ....
..0.000 ....
.100.000 ...

THE NATIONAL MUTUAL INSURANCE COMPANY
THE NATIONAL MUTUAL INSURANCE COMPANY
THE NATIONAL MUTUAL INSURANCE COMPANY

1 2 3 4 13 14 15 16
Type If
of Control Control

(Ownership, is Is an

Name of Securities Relation- Board, Owner- SCA

Exchange Domi- ship Management, ship Filing

NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-

Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *

. 0035 ...[CELINA INSURANCE GROP .........cccocvures [eenne 20176 .... | 34-4202015 .. THE CELINA MUTUAL INSURANCE COMPANY ........... LOHL ] IA........ THE NATIONAL MUTUAL INSURANCE COMPANY ...... Management .f..0.000 .... | THE NATIONAL MUTUAL INSURANCE COMPANY [....NO......|..c.. weee.
. 0035 ...[CELINA INSURANCE GROUP .........ccccounes |onnee 20184 ....|34-4312510 .. THE NATIONAL MUTUAL INSURANCE COMPANY ........ LOH THE NATIONAL MUTUAL INSURANCE COMPANY ...... Management L..0.000 .... | THE NATIONAL MUTUAL INSURANCE COMPANY |[....NO......|..... .....

Asterisk |

Explanation




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY
PART 1 - LOSS EXPERIENCE

Current Year to Date

4

1 2 3 Prior Year to Date
Direct Premiums Direct Losses Direct Loss Direct Loss
Line of Business Earned Incurred Percentage Percentage
1. FF® e e 1,034,340 | 405,876 |...covvricieinee 39.2 | 11.9
2.1 AIIE LINES .ottt [ 473,300 oo 359,083 | 75.9 [ 155.3
2.2 Multiple peril crop
2.3  Federal flood
2.4 Private crop
2.5  Private flood
3. Farmowners multiple Peril ..........occviiiiiiiiiiiie e e e [ [
4. HOmMeowners MUIPIE PEFl .........c.cccveviveueuerieiieeeeeeeceeieteees e e 7,920,671 |oooee 5,163,380 |.o.ovooereeeee 65.2 |oeeeeeeeeee 96.9
5.1 Commercial multiple peril (non-liability portion) ...........cccceverereiiieieeeefeeiiiiies e e
5.2  Commercial multiple peril (liability portion)
6. Mortgage guaranty
8. Ocean marine
9.1 INIaNd MArNE ..o
L I e 1T - g ot O A A AP OUTI RPN
10. Financial quaranty ..........cccoccvoeiiiiiiiiciicice e e [ [ o
111 Medical professional liability - OCCUITENCE ..........coceiiiiiiiiiiiieiieieeieeene s [ [ ore s
11.2  Medical professional liability - claims-made ...........cc.ccoeririinninnnn e e e
12. Earthquake
131 Comprehensive (hospital and medical) individual ..
13.2  Comprehensive (hospital and medical) group
14. Credit accident and health ... e e e
151 AT o] 0 O R SO OO O OO
LT 1T 01 ¢= o] o O O O RO RO
TR T B - o114 g ToTo 4T O A AT RO P U RN
15.4 LY (=T o= T =TT o] o 1= 4 T= o S O O PP AP
15.5  Medicaid Title XIX
15.6  Medicare Title XVIII .
15.7  Long-term care
15.8 Federal employees health benefits plan ... [ [ [
TR T O o1t gl o T= T 1 o Ot R AT RO PP RN
16. Workers’ COMPENSALION ..........ccovieiieieeieeieeiieeie et eeee e
171 Other liability - OCCUITENCE ......ccueiiiiiiiiiee e
17.2  Other liability - claims-made
17.3  Excess workers’ compensation ...
18.1 Products liability - occurrence ..
18.2  Products liability - claims-made ......
19.1  Private passenger auto no-fault (personal injury protection) ...........cccoevee oo e o [
19.2  Other private passenger auto liability ...............cccoeveveveeeereceieieeeeceeeeee e 6,071,455 | 3,529,542 | 58.1 | 70.4
19.3  Commercial auto no-fault (personal injury protection) ............cceoevevereeecfoiiiiis o [ [
19.4  Other commercial auto liability ...........ccccooiiriiiiiii e
211 Private passenger auto physical damage
21.2  Commercial auto physical damage .
22.
23.
24.
26.
27.
28.
29. International
30. Warranty ....
31. Reinsurance - Nonproportional Assumed Property
32. Reinsurance - Nonproportional Assumed Liability ............ccccocceiiiiinins
33. Reinsurance - Nonproportional Assumed Financial Lines ...............cccooo feoernein D, %, CHURRTT TR XXX foreriiies XXX foreriiies D,0, & SRR
34. Aggregate write-ins for other lines of business ...........ccccooivniiiiinn
35. Totals 23,920,384 12,748,765 53.3 73.8
DETAILS OF WRITE-INS
3401.
3402.
3403.
3498. Summary of remaining write-ins for Line 34 from overflow page ..ol i [ [
3499. Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

PART 2 - DIRECT PREMIUMS WRITTEN
1

Line of Business

Current Quarter

2
Current
Year to Date

3
Prior Year
Year to Date

21
22
23
24
25

5.1
5.2

9.1

9.2
10.
1.1
1.2
12.
13.1
13.2

15.1
15.2
15.3
15.4
15.5
15.6
15.7
15.8
15.9
16.
171
17.2
17.3
18.1
18.2
19.1
19.2
19.3
19.4
211
21.2
22.
23.
24.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

Allied Lines ....
Multiple peril crop

Federal flood

Private crop

Private flood ..o
Farmowners multiple peril
Homeowners multiple peril
Commercial multiple peril (non-liability portion) ..
Commercial multiple peril (liability portion)
[V lo g (e E= T TN o U E=T =T o YOS USRURORR
Ocean marine

Inland marine

Pet insurance

FINANCIAl QUAIANTY ...ttt ettt b e bt e bt e bttt e aeesaeesneesbeenbeenbean
Medical professional liability - occurrence
Medical professional liability - claims-made .
Earthquake
Comprehensive (hospital and medical) individual ..............ccooiiiiiiiiiii e

Comprehensive (hospital and medical) group
Credit accident and health

Vision only
Dental only
Disability income
Medicare supplement
Medicaid Title XIX
Medicare Title XVIII

Long-term care

Federal employees health benefits plan
Other health

Workers’ compensation

Other liability - occurrence .
Other liability - claims-made
EXCESS WOTKErs’ COMPENSALION ......ecviiiiiiiiiitieiiieiteesteente et eaeeeeseesaeesbeesbeesbeebeanbesnsesseessaesbeesbeensaens
Products liability - occurrence

Products liability - claims-made

Private passenger auto no-fault (personal injury protection)

Other private passenger auto liability .............cocooiiiiiiiii e
Commercial auto no-fault (personal injury protection)
Other commercial auto liability
Private passenger auto physical damage

Commercial auto physical damage

Aircraft (all perils)

203,438

.. 483,254 |...

272,867 |...

...................... 398,525

.. 516,411

...939,936 |...

1,070,151
537,626

550,813

Warranty

Reinsurance - Nonproportional Assumed Property

Reinsurance - Nonproportional Assumed Liability

Reinsurance - Nonproportional Assumed Financial Lines

Aggregate write-ins for other lines of business

Totals

............... XXX e [ XXX s e XXX
............... XXX e [ XXX s e XXX
............... XXX e e XXX s e XXX

12,784,156 23,493,925 24,269,105

3401.
3402.
3403.
3498.
3499.

DETAILS OF WRITE-INS

Summary of remaining write-ins for Line 34 from overflow page

Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

PART 3 ($000 OMITTED)

LOSS AND LOSS ADJUSTMENT EXPENSE RESERVES SCHEDULE

4 5 6 7 8 9 10 11 12 13
Prior Year-End Prior Year-End

Q.S. Date Known Known Case Loss | IBNR Loss and Prior Year-End
2025 Loss and Q.S. Date Known | Case Loss and and LAE Reserves| LAE Reserves Total Loss and
Total Prior 2025 Loss and | LAE Payments on Case Loss and | LAE Reserves on Developed Developed LAE Reserve

Prior Year- Year-End Loss | LAE Payments on Claims Total 2025 Loss | LAE Reserves on | Claims Reported Total Q.S. Loss (Savings)/ (Savings)/ Developed

Years in Which Prior Year-End End IBNR and LAE Claims Reported Unreported and LAE Claims Reported or Reopened Q.S. Date IBNR and LAE Deficiency Deficiency (Savings)/

Losses Known Case Loss | Loss and LAE Reserves as of Prior as of Prior Payments and Open as of Subsequent to Loss and LAE Reserves (Cols.4+7 (Cols. 5+8+9 Deficiency
Occurred and LAE Reserves Reserves (Cols. 1+2) Year-End Year-End (Cols. 4+5) Prior Year End Prior Year End Reserves (Cols.7+8+9) minus Col. 1) minus Col. 2) (Cols. 11+12)

© N o oA wDN =

Prior Year-End Surplus
As Regards
Policyholders

.................... 2,171

.................... 1,835

Col. 11, Line 7 Col. 12, Line 7 Col. 13, Line 7
As % of Col. 1 As % of Col. 2 As % of Col. 3
Line 7 Line 7 Line 7
1. 32.8 2. (38.4) 3. (5.9)
Col. 13, Line 7
As a % of Col. 1
Line 8

4. (2.2)




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

The following supplemental reports are required to be filed as part of your statement filing. However, in the event that your company does not transact the type of
business for which the special report must be filed, your response of NO to the specific interrogatory will be accepted in lieu of filing a “NONE” report and a bar code will
be printed below. If the supplement is required of your company but is not being filed for whatever reason enter SEE EXPLANATION and provide an explanation following
the interrogatory questions.

Response
Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC with this statement? ...........c.cccoeveiiiiiiiciecieee, NO
Will Supplement A to Schedule T (Medical Professional Liability Supplement) be filed with this statement? ............ccccooiiiiniinnn, NO
Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ............cc.ccocviinn NO
Will the Director and Officer Insurance Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ....... NO
AUGUST FILING
Will the regulator-only (non-public) Communication of Internal Control Related Matters Noted in Audit be filed with the state of domicile
and electronically with the NAIC (as a regulator-only non-public document) by August 1? The response for 1st and 3rd quarters should
be N/A. A NO response resulting with a bar code is only appropriate in the 2nd qUAarter. ............ccciiiiiiiiiie e NO

Explanations:

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Bar Codes:

NAOAEROR R NHTRART M VR
2.0 1 8 4 2 0 2 5 4 9 0 0
HAOAROR AR NHTRARC AT RERI
2.0 1 8 4 2 0 2 5 4 5 5 0
AR RO AERTI A GARY RO
2.0 1 8 4 2 0 2 5 8 6 5 0
AR R
2.0 1 8 4 2 0 2 5 5 0 5 0
Communication of Internal Control Related Matters Noted in Audit
(2nd Quarter Only) [Document Identifier 222]
2 0 1 8 4 2 0 2 5 2 2 2 0 0

0

o
—

0 2
0 2
0 2
0 2
[}

o o
— T —

o
—

16



STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

OVERFLOW PAGE FOR WRITE-INS

NONE

17



STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE A - VERIFICATION

Real Estate
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, DECembDEr 31 Of PrIOT YEAT ........cccvovveveveeeeeeeeieiieteteteeeae et s st esesesessasens s sesesnas [eoeieneneenenenenas 2,315,828 |.....cocoine 2,388,733
2. Cost of acquired:
2.1 Actual Cost at ime Of ACQUISHION ..........c.cveveeececeeeeee ettt s ettt s e et et s s ssassesesesesssaseeses s s s ansetesessansnsesnas 26,900
2.2 Additional investment made after acquisition ... 61,106
3. Current year change in encumbrances
4. Total gain (loss) on disposals
5. Deduct amounts received on disposals
6. Total foreign exchange change in book/adjusted carrying value
7. Deduct current year’s other than temporary impairment recognized
8. Deduct current year's depreciation 84,931 160,911
9. Book/adjusted carrying value at the end of current period (Lines 1+2+3+4-5+6-7-8) .. 2,243,341 |... ..2,315,828
10. Deduct total nonadmitted amounts
11. Statement value at end of current period (Line 9 minus Line 10) 2,243,341 2,315,828
SCHEDULE B - VERIFICATION
Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31
1. Book value/recorded investment excluding accrued interest, December 31 Of Prior YE@I ..........cociiiiiiiiiiiiiiiniiese e [oeeeeseesiee e [ooeiei e
2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase/(decrease) .......... | A ... BN ... A NGB ... A ... B ..
6. Total gain (loss) on disposals ..........cccceccvevee.... NN - B - BN - DA - - DR - - e
7. Deduct amounts received on disposals ..... B PR W N DN BN B N B e SRR
8. Deduct amortization of premium and mortgage infillest PNEEEEENINEERMitmalres B ... NG ... .. ...
9. Total foreign exchange change in book value/reclilied invSilhent e XSEPECCrucdilitcrest V... GG ............
10. Deduct current year’s other than temporary impairment reCOgNIZEA ...........ccccuiiiiiiiiiii e
11. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) .........
12. Total valuation allowance
13.  Subtotal (Line 11 plus Line 12) .
14. Deduct total nonadmitted amounts
15. Statement value at end of current period (Line 13 minus Line 14)
SCHEDULE BA - VERIFICATION
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, December 31 Of PHOT YEA ...........c.cueuevevcceeeeeeeeeeeeceeeeeeeeeeseeaeeesesesessaeseeesenesseaseeeesesesasasassenanna |oene 676,363 297,704
2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase/(decrease)
6. Total gain (loss) on disposals ...
7. Deduct amounts received on disposals .
8. Deduct amortization of premium, depreciation and proportional amortization
9. Total foreign exchange change in book/adjusted carrying value
10. Deduct current year’s other than temporary impairment recognized
11.  Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)
12.  Deduct total NONAdMItEEA @MOUNTS .........oiiiiiiee ettt e et e e st e e st e saeeeaeesseenseenseenbeenseenseensesneesneenne [oseessenseeiteenteeite et e eteans [oaeeteeteeeeeseeaeesaeenaeenes
13.  Statement value at end of current period (Line 11 minus Line 12) 605,809 676,363
SCHEDULE D - VERIFICATION
Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value of bonds and stocks, December 31 Of Prior YEA ...........cceiiiiririeiereeieeeesiseieeeseeeeesessenes [eoceeieeeenenas 79,326,488 |......cccuene 75,976,157
2. Cost of bonds and stocks acquired ... 17,518,419
3. Accrual of discount
4. Unrealized valuation increase/(decrease)
5. Total gain (loss) on disposals .. 483,214
6. Deduct consideration for bonds and stocks disposed of ... 15,921,268
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. Total investment income recognized as a result of prepayment penalties and/or acceleration fees ....
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) 84,906,056 79,299,851

SI101
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

During the Current Quarter for all Bond
1

s and Preferred Stock by NAIC Designation

2 3 4 5 6 7 8
Book/Adjusted Book/Adjusted Book/Adjusted Book/Adjusted Book/Adjusted
Carrying Value Acquisitions Dispositions Non-Trading Activity Carrying Value Carrying Value Carrying Value Carrying Value
Beginning During During During End of End of End of December 31
NAIC Designation of Current Quarter Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year
ISSUER CREDIT OBLIGATIONS (ICO)
L 7 (O - ) USSP RSO URURURURURURU) KU 34,423,274 ... e 885,641 | 788,142 | 34,423,274 |................. 34,325,775 e e 32,493,982
2 1N (22 - TSR PSRSTRSTRRPRTURPTITY RPN 11,444 476 |........oecoc. 1,225,056 |...ooovovececrnnnee 750,929 .o, (772,229) ... 11,444 476 |................. 11,146,374 | [ 10,731,747
L 7N (G2 = USSPV URURURURURTUTY SUSURRY 1,942,523 | 694,221 | 448,759 |.ooiinne (226,065)|......ccecvenne 1,942,523 |.cocvie. 1,961,920 [oovovoeeecciieeeeeeees o 1,919,383
L 7N (@ - ) PSSR RO 42,586 | o 238,299 .o 237,594 |, 42,586 |.coeiiiine 41,881 [ o
5. INAIC 5 (8) coveveteriiiiieieie ettt ettt sttt b bt s et s st h s s st s s s e b bR s et s e et et sesesese et esesesesesesenens [erereseann et e s n et einnenens [oreteere e sienes [eeerei e enen [eees e snens [reeeesea et nnensoreen e seeien [ee e [eeee e
L 7N 2 - ISR
7. TotalICO 47,852,859 1,919,277 2,323,628 27,442 47,852,859 47,475,950 45,145,112

ASSET-BACKED SECURITIES (ABS)

NAIC 1 ....

10.

12.

13.

14.  Total ABS

T1. NAIC 4 e a e a e

22,476,805

1,997,130

889,692

22,476,805

23,585,413

20,524,521

22,476,805

1,997,130

889,692

22,476,805

23,585,413

20,524,521

PREFERRED STOCK

15.
16.
17.
18.
19.
20.
21.

22. Total ICO, ABS & Preferred Stock

472,404

472,404

472,011

472,794

70,802,068

3,916,407

3,213,320

70,802,068

71,533,374

66,142,427

(a) Book/Adjusted Carrying Value column for the end of the current reporting period includes the following amount of short-term and cash equivalent bonds by NAIC designation:

NAIC 1 § e ; NAIC2 §

88,413 ; NAIC3 §

74,000 NAIC4 $

................................... ; NAICS5 §

................................... S NAIC B $ e




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE DA - PART 1

Short-Term Investments

1 2 3 4 5
Paid for
Book/Adjusted Interest Collected Accrued Interest
Carrying Value Par Value Actual Cost Year-to-Date Year-to-Date
7709999999 Totals 162,412 XXX 167,209 14
SCHEDULE DA - VERIFICATION
Short-Term Investments
1 2
Prior Year Ended
Year To Date December 31

1. Book/adjusted carrying value, DECEemMDEr 31 OF PIIOF YEAT ........c.cvoveveveeeeeieeeeieieteeeeeeeaeee ettt esee st esesesss s s s sesesesesnsnas [eressssesssssesenesennsssnssenens |ooeeeseseneeneneeennan 255,573

2. Cost of short-term investments acquired

3. ACCTUAL O AISCOUNT ...t e e e e e e s e e e e e e e e e s e e e e e e e e e e e e e e e eana

4. Unrealized valuation iNCrEASE/(AECIEASE) ......c.uteiuiiiuiiiiiit et iteestee st ettt et eaeeaaeesaeesbeesbeesbe e bt eabeeaseensesseesheesbeesbeebeenseennesnnesnnes [esaeeaeanessesnsssnssnessaeass [seseessesiaessesaesaesaaesaaeas

5. Total gain (loss) on disposals

6. Deduct consideration reCeived ON ISPOSAIS ................ccueueuiuiiiiieiiieietetcsieee et ete et s essss s et s sssesesesessss s et ssesesesesesssnsssssssesesesessns |oessesesssesenenenenaes 23,108 | 1,263,832

7. Deduct amortization OF PrEMIUM .............c.cuoueuiuieiieieeetete ettt ettt ettt eseae s ee st s te s et es e s s ssssesetesesessss s st ssssesesesesssssssasasesesesennas |oeseseseseseseneneenaes 5,317 [ 735

8. Total foreign exchange change in book/adjusted carrying value

9. Deduct current year’s other than temporary impairment r€COGNIZEM ............ooiiiiiiiiiii i ees [oee s ees [oaesiee s
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........ccceeueurrreieeeeereeeeeeeeeeeeieieeseesnas [ereseseseseneseseenens 162,412 |
11.  Deduct total nonadmitted amounts
12. Statement value at end of current period (Line 10 minus Line 11) 162,412

S103




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

Schedule DB - Part A - Verification - Options, Caps, Floors, Collars, Swaps and Forwards

NONE

Schedule DB - Part B - Verification - Futures Contracts

NONE

Schedule DB - Part C - Section 1 - Replication (Synthetic Asset) Transactions (RSATs) Open

NONE

Schedule DB-Part C-Section 2-Reconciliation of Replication (Synthetic Asset) Transactions Open

NONE

Schedule DB - Verification - Book/Adjusted Carrying Value, Fair Value and Potential Exposure of
Derivatives

NONE

S104, SI05, SI06, SI07



STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE E - PART 2 - VERIFICATION

(Cash Equivalents)

1 2
Prior Year Ended
Year To Date December 31
1. Book/adjusted carrying value, DECEemMDEr 31 Of PIrIOT YEAT .......c.ocvveveveveeeeeeeeeiieieteteteaeee ettt et esesesssesesesesesesnanas [erenesneesenneas 16,594,476 |................ 10,154,676
2. Cost Of Cash eqUIVAIENTS ACGUITEA ............ccooiiieieeeieececececieie ettt ettt a sttt et eses e s s s s s s e s et esessssssassasesesessssasssesasess [eresensnsasesneas 34,970,450 | 16,594,476
3. ACCTUAL O AISCOUNT ...ttt e e e e e e e e e e e s e e e e ae e e e s e e e e e e e e e e e sseesesnsanannas [omnmmnsmnsmns e et e e e e ees [oeeee e et e
4. Unrealized valuation iNCrEASE/(AECIEASE) .........eeiuiiiiiiiiie it itee sttt ettt et ettt e saeesheeabeesbe e bt enbeeneeansesaeesheesbeesbeenbeeseenesnesne [sesaeesesnessesesssssnesiaesss [oeseessesiaessesiaeseesaaesanens
5. Total gain (I0SS) ON AISPOSAIS .......ceuiiiiiiiieiiiitiei ettt ettt ettt e eae e s ae e st e bt e beeaeeeaeeeaeeeaeeeseeeseeseenseenseanseenseeneeeneesneenneenneenneannens |osessiessnsisssiaesiaessaesiaeans [oaessesseseesaeesaeesae e s
6. Deduct consideration received 0N QISPOSAIS ................c.cueuevieiieeeiiiieteteseseee et eee e etesesses s et esssesesesessss s st ssesesesesessnssssssssesesesenns |oeseeseseneaenens 33,424,923 |................. 10,154,676
7. Deduct amortization Of PrEMIUM ........oiiiiiii ettt ettt eae e ae e s bt e she e bt e bt e a bt eabeemeesaeesheesheesbeenbeenbeenbeenneannesnnes [oeessiessesinssisesiaesinesaeans [oaessestesnesseesaeesae e eaes
8. Total foreign exchange change in book/adjusted Carrying VAIUE ............couiiiiiiiiiiiiiieie ettt sree b s [oeeesiie s ees eaesieesae e
9. Deduct current year’s other than temporary impairment r€COGNIZEA ..........c.coouiiiiiiiiiiiiie e ees [oee s ees [oaesieesiee s
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........c.ceemrueuiieieieierereeeeeeeeeeieeeeseeeaenas [eeeseneeeeeeeas 18,140,003 |.....cccocenve 16,594,476
11.  Deduct total NONadmitted @MOUNLS ... oo e e e e e e e e e e s nenees [snnmemnaeeese s eee e s naeeennes [eeeees e e et e e
12. Statement value at end of current period (Line 10 minus Line 11) 18,140,003 16,594,476

S108




Lo3

STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE A - PART 2

Showing All Real Estate ACQUIRED AND ADDITIONS MADE During the Current Quarter
1 4 5 6 7 8 9
Location
2 3 Additional
Book/Adjusted Investment
Date Actual Cost at Amount of Carrying Value Made After
Description of Property City State Acquired Name of Vendor Time of Acquisition Encumbrances Less Encumbrances Acquisition
Tempstar Furnace, Condensing Unit, and Coil - Brookhart Home eeeeen... 04/04/2025 .......... Riesen Plumbing & Heating Inc. 12,444 |....
0199999. Acquired by Purchase 12,444

0399999 - Totals 12,444
Showing All Real Estate DISPOSED During the Quarter, Including Payments During the Final Year on “Sales Under Contract”
1 Location 4 5 8 Change in Book/Adjusted Carrying Value Less Encumbrances 14 15 16 17 18 19 20
2 3 Expended 9 10 11 12 13
for Book/ Total Book/ Gross
Additions, | Adjusted Total Foreign Adjusted Income
Permanent | Carrying Current Change in | Exchange | Carrying Foreign Earned
Improve- |Value Less Year's Current Book/ Change in | Value Less Exchange | Realized Total Less Taxes,
ments and | Encum- Current |Other-Than-| Year's Adjusted Book/ Encum- | Amounts Gain Gain Gain Interest Repairs
Changes brances Year's | Temporary | Changein | Carrying | Adjusted brances | Received (Loss) (Loss) (Loss) |Incurred on and
Disposal Actual in Encum- Prior Depre- Impalrment Encum- Value Carrying on During on on on Encum- | Expenses
Description of Property City State Date Name of Purchaser st rances Year ciation _IRecogn (11-9- 10) Value Disposal Year Disposal | Disposal | Disposal brances Incurred

0399999 - Totals




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

Schedule B - Part 2 - Mortgage Loans Acquired and Additions Made

NONE

Schedule B - Part 3 - Mortgage Loans Disposed, Transferred or Repaid

NONE

Schedule BA - Part 2 - Other Long-Term Invested Assets Acquired and Additions Made

NONE

Schedule BA - Part 3 - Other Long-Term Invested Assets Disposed, Transferred or Repaid

NONE

EO02, EO3
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 3

Show All Long-Term Bonds and Stock Acquired During the Current Quarter

1 2 3 4 5 6 7 8 9
NAIC
Designation,
NAIC
Designation
Modifier
and
SVO
Number of Paid for Accrued Admini-
CcusIP Date Shares of Interest and strative
Identification Description Acquired Name of Vendor Stock Actual Cost Par Value Dividends Symbol
00971T-AP-6 ......... AKAMAT TECHNOLOGIES INC. -.eeereieeeeieneeeeeeemeie e e e eeenee e e e eeenne e e e e ennna e e eeennnn e e eeennnnnaeeeennnnns |eenund 05/15/2025 ..... CITIGROUP GLOBAL MARKETS .. ..210,000 |... .
22410J-AC-0 . .. | CRACKER BARREL OLD COUNTRY STORE INC. 06/11/2025 .| BANK AMERICA ... . 5,000 [.
23248V-AC-9 . .. | CYBERARK SOFTWARE LTD. ....... 06/06/2025 MORGAN STANLEY 40,000 |.
25389J-AX-4 . ..[DIGITAL REALTY TRUST L.P. 06/26/2025 . J.P. MORGAN . 70,000 |.
25809K-AA-3 . ..| DOORDASH INC. .. 05/28/2025 . J.P. MORGAN ... 230,000 |.
300341/-AD-8 . .|EVERGY INC. .... 06/05/2025 . BARCLAYS AMERICAN 50,000 |.
387328-AE-7 . .| GRANITE CONSTRUCTION INCORPORATED ......04/04/2025 . VARIOUS ......... 90,000 |.
40171V-AB-6 ......... GUIDEWIRE SOFTWARE INC. .iiiiriiieiiiiiiiie e et e et s e e e seenna s s e ennan e e eeannans [eanand 05/22/2025 UBS SECLRITIES ... ...10,000 |...
465741-AP-1 ITRON INC. et e e e e e e e e e e e e e e e e e e e e e e e e e e e nnne e e e e ennnaneeeeennnnnneeeennnnnns [oeeees 04/21/2025 TRUIST SECURITIES, INC. ... ...20,000 |...
472145-AG-6 . .| JAZZ INVESTMENTS | LIMITED .. 04/08/2025 . BANK AMERICA 60,000 |.
59001A-BE-1 . ..| MERITAGE HOMES CORPORATION .. ......04/16/2025 . VARIOUS ...... 120,000 |.
59001A-BF-8 ......... MERITAGE HOMES CORPORATION .....uuiiiiiriiiiiiiiiiis e e cieii s e eesi s e nns e s e nnnn e s ennnnnas [oanand 05/23/2025 EXCHANGE OFFER ... .. 120,000 |...
665531-AK-5 ......... NORTHERN OIL AND GAS INC. eveeeeeeeeenee e e e eeene e e e eeene e e e e e e e e e e e e e e ee e e e e e e nnnneeeeennnnnes |enaad 06/30/2025 BMO CAPITAL MARKETS - US ... 10,000 |...
67059N-AJ-7 . . |NUTANIX INC. ....oe.eeee 05/13/2025 . J.P. MORGAN .... 155,000 |.
842587-DY-0 . ..| THE SOUTHERN COMPANY . 05/07/2025 . J.P. MORGAN . 160,000 |.
842587-DZ-7 . ..| THE SOUTHERN COMPANY . 05/12/2025 . J.P. MORGAN . 80,000 |.
90353T-AR-1 . .. | UBER TECHNOLOGIES INC. . 05/14/2025 . BANK AMERICA 40,000 |.
91332U-AG-6 . ..[UNITY SOFTWARE INC ......... 04/03/2025 . VARIOUS ... 90,000 |.
92277G-AZ-0 . .| VENTAS REALTY LIMITED PARTNERSHIP . ......05/21/2025 . BANK AMERICA 25,000 |.
92538J-AB-2 = = S PP PPPPPPPPN FPPPTN 06/23/2025 ..... VARIOUS . ... 70,000 |...
0089999999. Subtotal - Issuer Credit Obligations - Corporate Bonds (Unaffiliated) 1,735,031 1,655,000
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 1,735,031 1,655,000
0499999999. Total - Issuer Credit Obligations (Affiliated)
0509999997. Total - Issuer Credit Obligations - Part 3 1,735,031 1,655,000
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX
0509999999. Total - Issuer Credit Obligations 1,735,031 1,655,000
3140QW-DA-7 .........[FNCL CB9996 6.000 02/01/55 .. R 06/27/2025 ..... BNP PARIBUS SECURITIES .. .. 488,369 |... 1.A ...
31418F-MK-0 . ..|FNCL MA5761 6.000 07/01/55 . ......06/03/2025 . TORONTO DOMINION - US ... 750,000 |. 1.A
313200-L3-5 ......... FNCL SD8446 5.500 07/01/54 .. T PP 06/03/2025 ..... DAIWA CAPITAL MARKETS AMERICA, ..751,008 |... 1.A ...
1039999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Agency Residential Mortgage-Backed Securities - Not/Partially Guaranteed (Not Exempt from RBC) 1,997,129 1,989,375
1889999999. Total - Asset-Backed Securities (Unaffiliated) 1,997,129 1,989,375
1899999999. Total - Asset-Backed Securities (Affiliated)
1909999997. Total - Asset-Backed Securities - Part 3 1,997,129 1,989,375 3,079
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX
1909999999. Total - Asset-Backed Securities 1,997,129 1,989,375 3,079
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 3,732,160 3,644,375 11,529
4509999997. Total - Preferred Stocks - Part 3
4509999998. Total - Preferred Stocks - Part 5
4509999999. Total - Preferred Stocks
316066-10-9 ......... FIDELITY CAPITAL APPRECIATION FUND ....ccvvvviniiiiiiiiiieiiiiii e ecinii e eresi e rnnnns s nnnnn e eeens [anand 05/30/2025 ..... DIVIDEND REINVESTMENT
316390-48-3 ......... FIDELITY ENTERPRISE TECHNOLOGY SERVICES ......ieeeeeneeieemmeieeeeeeeeiaeeeeennieeeeeeeene e e eeennneeeeeennn |ennad 05/30/2025 ..... DIVIDEND REINVESTMENT ...
316390-82-2 ......... FIDELITY SELECT SOFTWARE AND IT SVCS PTF ..evvveniiiiiiiiiiiiiiiiii s ercrrei e eerennis e eeennnnees foannnd 05/30/2025 .....
922908-71-0 ......... VANGUARD 500 INDEX FUND .....eeeeeeeeseeeennnieeeeemnn e e e e eenne e s e e eennen e e e eeennnneeeeennnaneeeennnnnneeeennn |eennnd 06/30/2025 ..... DIVIDEND REINVESTMENT ...
922908-66-0 ......... VANGUARD GROWTH INDEX FUND ....uuuniiiiiriiiiiiiiiis e cieiie s crii s e resii s s ennns s s e nnnn s s ennnnnnns [oonand 06/30/2025 ..... DIVIDEND REINVESTMENT ...
922031-86-9 ......... VANGUARD INFLATION-PROTECTED SECURITIES ....eeeeeeeeeeneeeeeeneie e e e eeeeee e e e eeenneeeeeeenneeeeennnnneeee |annad 06/30/2025 ..... DIVIDEND REINVESTMENT ...
921909-30-5 . .. | VANGUARD L IFESTRATEGY CONSERVATIVE GROWT . 06/30/2025 . DIVIDEND REINVESTMENT
921909-40-4 . ..| VANGUARD L IFESTRATEGY MODERATE GROWTH FU . 06/30/2025 . DIVIDEND REINVESTMENT
922031-10-9 . .| VANGUARD LONG-TERM INVESTMENT-GRADE FUND . 06/30/2025 . DIVIDEND REINVESTMENT

921909-10-7 .......
92202E-40-9 .......

.. | VANGUARD STAR FUND
.. | VANGUARD TARGET RETIREMENT 2025 FUND ......eeeeiesuuuriiiiiaiiiiiiiiiiiiiiiiiesisiiiiie e e st i e e et

...... 06/30/2025
...... 05/30/2025

DIVIDEND REINVESTMENT ...

E TRADE SECURITIES ....uveetieeiiitiitteeiitt ettt ettt ettt et et e e e e e e sineeees
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 3

Show All Long-Term Bonds and Stock Acquired During the Current Quarter
1 2 3 4 5 6 7 8 9
NAIC
Designation,
NAIC
Designation
Modifier
and
SVO
Number of Paid for Accrued Admini-
CUSIP Date Shares of Interest and strative
Identification Description Acquired Name of Vendor Stock Actual Cost Par Value Dividends Symbol
92202E-88-8 ......... VANGUARD TARGET RETIREMENT 2030 FUND ....ceevveeeeeeeennieeeeeeeie e e e eeene e e e eeenn e e e e eenn e e eennnnnnees |eennad 05/30/2025 ..... 2102171 .. .... 4,000
92202E-87-0 ......... VANGUARD TARGET RETIREMENT 2040 FUND ........ouuniiiiiiiiiniiiiiiiiine e cciii e ccnii e ecnnnin e cnnnnnees foanand 06/30/2025 ..... L. 744,591 ... ... 32,91
92202E-10-2 ......... VANGUARD TARGET RETIREMENT INCOME FUND .....ceereeenieeemnnieeeeemnnneeeeeeenneeeeeeeen e e e e emnnneeeeennnnns |eennad 06/30/2025 .....
922908-72-8 . .| VANGUARD TOTAL STOCK MARKET INDEX FUND .......cevuniiiiimmiiniiiiiiiiieieeiinin e cenin e e srnnnis e eesnnnnns Jennndd 06/30/2025 .....
921935-10-2 ......... VANGUARD WELL INGTON FUND ... eeeeenueeeeemnne e e eeeenee e e e eemene e e eemnnne e e eeennnnaeeeennnnneeeeennnnnneeeens  |eennnd 06/30/2025 .....
921935-20-1 ......... VANGUARD WELL INGTON FUND .....iiiiiueunniiiiusnnniiiiissnnssssisssnnssssirssnnssssersssnsssssnsssnsssssrnssnssenaees  |oosnnd 06/30/2025 .....
5329999999. Subtotal - Common Stocks - Mutual Funds - Designations Not Assigned by the SVO
5989999997. Total - Common Stocks - Part 3

5989999998. Total - Common Stocks - Part 5

5989999999. Total - Common Stocks 73,154 XXX XXX
5999999999. Total - Preferred and Common Stocks 73,154 XXX XXX
6009999999 - Totals 3,805,314 XXX 11,529 XXX
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized Value Date Disposal | Disposal [ Disposal Year Date Symbol
..812728-YD-9 |CITY OF SEATTLE . 06/20/2025 . | CALLED AT 100 . .. 108,277 |.... .. (6,372) |.... .. 3,912 |. 05/01/2029 . [1.B FE ....
..977123-U4-8 | STATE OF WISCONSIN . . 04/03/2025 . | REPURCHASE . .. IOPPPOOO .. (1,080) ... 1,961 |. 07/01/2029 . [1.B FE ....
0059999999. Subtotal - Issuer Credit Obllgatlons - Municipal Bonds - Special Revenues 144 205 143,000 132,474 150,571 150 452 (7,452) (7 452) 5,873 XXX
..00971T-AN-1 | AKAMAI TECHNOLOGIES INC. . 05/15/2025 . | CITIGROUP GLOBAL MARKETS ....... |.. .. 265,768 285,000 287,336 |...........287,232 |.... .287,033 |.. . (21,265) |....... (21,265) 2,414 |. 02/15/2029 . |1.
.. 172967-AM-3 |CITIGROUP INC. ........c.eeen. . 06/01/2025 . | MATURITY ........ ..200,000 . 200,000 ..213,000 |. ..200,416 200,000 K R 6,875 |. 06/01/2025 . (1.
..22410J-AC-0 | CRACKER BARREL OLD COUNTRY STORE INC. . 06/24/2025 . | GOLDMAN SACHS . ..5,331 .5,000 B V[ .5,000 . 09/15/2030 . (3.
..23804L-AC-7 | DATADOG INC. . 04/09/2025 . |UBS SECURITIES 51,445 60,000 59,051 |. 38,400 59,102 . 12/01/2029 . (3.
..343412-AJ-1 | FLUOR CORPORATION. . 06/11/2025 . | JEFFERIES & CO 25,482 20,000 24,504 [, 24,149 . 08/15/2029 . (3.
..345370-CZ-1 |FORD MOTOR COMPANY .. . 04/29/2025 . | J.P. MORGAN .... .. 260,863 ..265,000 ..249,728 |. .257,195 .259,274 . 03/15/2026 . (2.
..59001A-BE-1 | MERITAGE HOMES CORPORAT ION . 05/23/2025 . | EXCHANGE OFFER .. 115,194 . 120,000 L15,026 e 115,194 . 05/15/2028 . (2.
..61775M-L3-8 | MORGAN STANLEY FINANCE LLC . 06/11/2025 . | MORGAN STANLEY 171,214 . 120,000 ..124,908 |. .. 123,153 |. 122,478 . 11/06/2026 . (1.
..61775M-VX-1 | MORGAN STANLEY FINANCE LLC . 06/11/2025 . | MORGAN STANLEY 71,274 ...50,000 51,375 |. 50,863 |. 50,679 . 11/06/2026 . (1.
..67050N-AH-1 |NUTANIX INC. ........eeveeee . 05/13/2025 . | J.P. MORGAN ....... .. 103,160 . 130,000 .. 143,120 |. . 140,881 |. .139,381 . 10/01/2027 . (3.
..803607-AD-2 | SAREPTA THERAPEUTICS INC. . 04/24/2025 . | CITIGROUP GLOBAL MARKETS . 23,569 ...25,000 25,697 |. 25,666 |. 25,589 . 09/15/2027 . (3.
..84921R-AB-6 | SPOTIFY USA INC. .... . 06/26/2025 . | VARIOUS ... .. 245,784 . 170,000 ..184,059 |. ..138,502 |. 179,021 . 03/15/2026 . (3.
..842587-DP-9 | THE SOUTHERN COMPANY .. . 05/07/2025 . | J.P. MORGAN . .. 179,573 . 160,000 ..168,534 |. . 165,860 |. .163,714 . 12/15/2025 . (2.
..90353T-AJ-9 | UBER TECHNOLOGIES INC. . 04/24/2025 . | JEFFERIES & CO 77,187 73,844 |. 73,407 |. . 12/15/2025 . (2.
..90353T-AM-2 | UBER TECHNOLOGIES INC. . 06/24/2025 . | VARIOUS ...... 63,712 51,284 |. 51,167 . 12/01/2028 . (2.
..90353T-AR-1 | UBER TECHNOLOGIES INC. . 05/14/2025 . | BANK AMERICA ... .. 48,100 ...40,000 |.... , ... |- 05/15/2028 . (2.
..922280-AC-6 | VARONIS SYSTEMS INC. . |- 05/07/2025 . J.P. MORGAN , . 210,818 |.... , ,488 |. 09/15/2029 . |4.
..95000U-2N-2 | WELLS FARGO & COMPANY . . 04/30/2025 . | CALLED AT 100 . .50, ...50,000 |.... .50, . 04/30/2026 . [2.
0089999999. Subtotal - Issuer Credlt Obllgatlons Corporate Bonds (Unaffiliated) 2 106,444 1,813,560 29,912 (10,943) 18,969 2, 081 661 186,509 186,509 17 743 XXX
..756109-AV-6 JREALTY INCOME CORPORATION .....vevvoveervencnnns [. 04/15/2025 . TMATURITY ..ovovoviieviieicnnnes Joooooeiiiieiees foeeeeeee 75,000 [oovieeien75,000 [ovovennens 74,924 |............ 74,99 oo v, L3 R R L2 R FTRTRTT 75,000 |ooeeeeieiinnees o foveiiiiiiiiiinn foiiinnnnn, 1,453 |. 04/15/2025 . [1.
0169999999. Subtotal - Issuer Credit Obligations - Bonds Issued from SEC-Registered Business
Development Corps, Closed End Funds & REITS (Unaffiliated) 75,000 75,000 74,924 74,99 4 4 75,000 1,453 XXX XXX
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 2,487,374 2,258,000 2,313,842 2,039,127 29,912 (11,058) 18,854 2,307,113 179,057 179,067 25,069 XXX XXX
0499999999. Total - Issuer Credit Obligations (Affiliated) XXX XXX
0509999997 Total - Issuer Credit Obligations - Part 4 2,487,374 2,268,000 2,313,842 2,039,127 29,912 (11,058) 2,307,113 179,057 179,057 25,069 XXX XXX
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
0509999999. Total - Issuer Credit Obligations 2,487,374 2,258,000 2,313,842 2,039,127 (11,058) 2,307,113 179,057 179,067 25,069 XXX XXX
..361798-LS-4 | G2SF MA3937 3.500 09/20/46 ... . 06/01/2025 . | PAY DOWN .. 425 L. 426 ... 425 |.. . 09/20/2046 . [1.A ........
..361798-2P-1 | G2SF MA4382 3.500 04/20/47 . 06/01/2025 . | PAY DOIN .. .652 .652 |. .652 . 04/20/2047 . (1.A .
..36179T-AK-1 | G2SF MA4510 3.500 06/20/47 . 06/01/2025 . | PAY DOIN .. . 444 446 |. . 444 . 06/20/2047 . [1.A .
..36179T-G3-3 | G2SF MA4718 3.000 09/20/47 .. . 06/01/2025 . | PAY DOIN .. .79 71 793 . 09/20/2047 . (1.A .
..36179T-JY-2 | G2SF MA4779 4.000 10/20/47 .. . 06/01/2025 . | PAY DOIN .. . 501 514 |. .501 . 10/20/2047 . [1.A .
..36179T-NR-2 | G2SF MA4900 3.500 12/20/47 .. . 06/01/2025 . | PAY DOIN .. . 455 .458 |. .455 . 12/20/2047 . (1.A .
..36179T-SF-3 | G2SF MA5018 3.000 02/20/48 . 06/01/2025 . | PAY DOIN .. . 517 .505 |. 517 . 02/20/2048 . [1.A .
..36179T-V4-4 | G2SF MA5135 3.000 04/20/48 . 06/01/2025 . | PAY DOIN .. . 308 299 | .308 . 04/20/2048 . [1.A .
..36179T-XU-4 | G2SF MA5191 3.500 05/20/48 . 06/01/2025 . | PAY DOIN .. .21 215 | .275 . 05/20/2048 . [1.A .
..3622A2-BN-1 | GNJP 783645 3.500 07/15/27 . 06/01/2025 . | PAY DOIN .. 1,049 . 07/15/2027 . [1.A .
..36296R-30-8 | GNSF 699307 6.000 10/15/38 .. . 06/01/2025 . | PAY DOWN . 10/15/2038 . [1.A
1019999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self- L|qU|dat|ng -
Agency Residential Mortgage-Backed Securities - Guaranteed (Exempt from RBC) XXX
.. 31204N-82-6 |FGCI E04137 2.500 11/01/27 .. . 06/01/2025 . | PAY DOIN . . 1170172027 . [1.A .
..3128F-KV-9 |FGCI G16408 2.500 01/01/33 .. . 06/01/2025 . | PAY DOIN .. . 01/01/2033 . [1.A .
..3128\M-XF-5 |FGCI G18677 3.000 02/01/33 .. . 06/01/2025 . | PAY DOIN .. . 02/01/2033 . [1.A .
..31307V-J2-3 |FGCI J38381 3.000 01/01/33 .. . 06/01/2025 . | PAY DOIN .. . 01/01/2033 . [1.A .
..31297F-J0-6 | FGLMC A27460 6.000 10/01/34 . . 06/01/2025 . | PAY DOIN .. . 10/01/2034 . (1.A .
..3128K2-C7-2 | FGLMC A41894 5.000 01/01/36 . . 06/01/2025 . | PAY DOIN .. . 01/01/2036 . [1.A .
.. 3128K5-WP-3 | FGLMC A45154 6.000 05/01/35 . . 06/01/2025 . | PAY DOIN .. . 05/01/2035 . [1.A .
..3128\lJ-78-6 | FGLMC G08766 3.500 06/01/47 ... . 06/01/2025 . | PAY DOWN . 06/01/2047 . [1.A ........
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Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CUsIP Number of Adjusted | Valuation | (Amor- [Impairment| Value /Adjusted | Value at Gain Gain Total Gain| Received tractual | Admini-
Ident- Disposal Name Shares of Consid- Carrying Increase/ | tization)/ | Recog- [ (10+11-| Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Value (Decrease)| Accretion nized 12) Value Date Disposal | Disposal [ Disposal Year Date
..3132XC-R7-2 |FGLMC G67710 3.500 03/01/48 .... . |- 06/01/2025 . [PAY DOWN ..o 1,423 1,409 .. . L1423 .. . 03/01/2048 . |1
..31326G-CG-8 | FGLMC Q02771 4.000 08/01/41 . . 06/01/2025 . | PAY DOIN .. .1,815 .1,878 | .1,815 . 08/01/2041 . |1.
..3132XT-6L-7 |FGLMC Q51774 3.500 10/01/47 . . 06/01/2025 . | PAY DOIN .. . 1,252 ). 21,251 . 10/01/2047 . |1.
..3128P8-FG-1 | FGTW €91967 3.000 12/01/37 .. . 06/01/2025 . | PAY DOIN .. .820 |. .833 . 12/01/2037 . |1.
..3137AT-GC-0 |FH 4091G TH PAC1 FIX .. . 06/01/2025 . | PAY DOIN .. .3,399 | 3,317 . 05/15/2041 . |1.
..3137AS-VD-3 [FH 4094J KA PAC1 FIX . 06/01/2025 . | PAY DOIN .. .2,407 | . 2,399 . 08/15/2041 . |1.
..3137AT-6B-3 |FH 4098D HA PAC FIX . 06/01/2025 . | PAY DOIN .. .2,009 | .2,008 . 05/15/2041 . |1.
..3137AU-L2-3 |FH 4102K CH PAC1 FIX .. . |- 06/01/2025 . [PAY DOWN Ll 2,774 .2,768 |.. . 11/15/2040 . |1.
..3137AY-YA-3 [FH 4170E PE PAC1 FIX . . |- 06/01/2025 . | PAY DOWN e 1,449 L 01,436 |.. . 01/15/2033 . |1.
..3136A8-V6-4 |FN 12113F PB PAC FIX . 06/01/2025 . | PAY DOIN .. .2,2719 | .2,212 . 10/25/2040 . |1.
..3136AA-MP-7 [FN 12139C MC PAC FIX .. . 06/01/2025 . | PAY DOIN .. .2,661 | . 2,642 . 05/25/2042 . |1.
..3136AB-LF-8 [FN 12148C KB PAC ACCDIRECT FIX ... . |- 06/01/2025 . [ PAY DOWN 2,079 o .2,063 |.. . 03/25/2042 . |1.
..3136A6-TP-9 [FN 12638 HB PAC ACCDIRECT FIX .. . 06/01/2025 . | PAY DOWN ... 376 ... 375 .. . 08/25/2041 . |1.
..31416Y-BX-5 |FNCI AB2753 3.500 04/01/26 .. . 06/01/2025 . | PAY DOIN .. 673 |. .673 . 04/01/2026 . |1.A .
..31419A-2T-3 |FNCI AE0785 3.000 01/01/26 .. . 06/01/2025 . | PAY DOIN .. 622 |. .622 . 01/01/2026 . |1.A .
..3140XC-2A-5 |FNCI FM8868 2.000 10/01/36 .. . 06/01/2025 . | PAY DOIN .. .2,220 | . 2,162 . 10/01/2036 . |1.A .
..31418D-JJ-2 |FNCI MA3864 2.500 12/01/34 . 06/01/2025 . | PAY DOUN .. 5,460 |. 5,415 . 12/01/2034 . |1.A .
..31418D-KK-7 |FNCI MA3897 3.000 01/01/35 .. . 06/01/2025 . | PAY DOIN .. L1122 ). .1,096 . 0170172035 . |1.A .
..31418D-4C-3 |FNCI MA4418 2.000 09/01/36 . 06/01/2025 . | PAY DOIN .. 3,302 | 3,214 . 09/01/2036 . |1.A .
..3133GA-AJ-5 |FNCI QN3609 2.000 09/01/35 . 06/01/2025 . | PAY DOIN .. .6,622 | . 6,389 . 09/01/2035 . |1.A .
..3132D6-A9-1 |FNCI SB8132 2.000 12/01/36 . 06/01/2025 . | PAY DOIN .. . 12/01/2036 . |1.A .
..31371N-CJ-2 | FNCL 256673 5.500 04/01/37 . 06/01/2025 . | PAY DOIN .. . 04/01/2037 . |1.A .
..31402C-VZ-2 |FNCL 725232 5.000 03/01/34 . 06/01/2025 . | PAY DOIN .. . 03/01/2034 . |1.A .
..31402D-MP-2 | FNCL 725866 4.500 09/01/34 . 06/01/2025 . | PAY DOUN .. . 09/01/2034 . |1.A .
..31403C-6L-0 |FNCL 745275 5.000 02/01/36 . 06/01/2025 . | PAY DOUN .. . 02/01/2036 . |1.A .
..31403J-SA-5 | FNCL 750313 5.500 11/01/33 . 06/01/2025 . | PAY DOIN .. . 1170172033 . |1.A .
.. 31405J-H4-9 | FNCL 790551 5.500 09/01/34 . 06/01/2025 . | PAY DOIN .. . 09/01/2034 . |1.A .
..314058-KJ-2 |FNCL 797797 6.000 04/01/35 . 06/01/2025 . | PAY DOIN .. . 04/01/2035 . |1.A .
..31409X-NT-2 | FNCL 881602 6.500 02/01/36 . |- 06/01/2025 . [ PAY DOWN . 02/01/2036 . |1.A ........
..31416R-FA-6 | FNCL AA7360 4.500 01/01/34 .. . |- 06/01/2025 . [ PAY DOWN . 01/01/2034 . |1.A ........
..31416R-HJ-5 |FNCL AA7432 4.500 06/01/39 . 06/01/2025 . | PAY DOIN .. . 06/01/2039 . |1.A .
..31417A-VT-3 | FNCL AB4225 3.500 01/01/42 . 06/01/2025 . | PAY DOIN .. . 0170172042 . |1.A .
..3138ER-YP-9 |FNCL AL9717 4.000 01/01/47 .. . |- 06/01/2025 . [PAY DOWN . 01/01/2047 . |1.A ........
..3138WJ-K5-6 | FNCL AS8415 3.000 11/01/46 . |- 06/01/2025 . [ PAY DOWN . 11/01/2046 . |1.A ........
..3138WJ-XN-3 |FNCL AS8784 3.000 02/01/47 .. . 06/01/2025 . | PAY DOIN .. . 02/01/2047 . |1.A .
..3140EV-CA-3 | FNCL BC0964 3.500 06/01/46 .. . 06/01/2025 . | PAY DOIN .. . 06/01/2046 . |1.A .
..3140F0-JJ-4 |FNCL BC4764 3.000 10/01/46 .. . |- 06/01/2025 . [ PAY DOWN . 10/01/2046 . |1.A ........
..3140FP-C9-8 | FNCL BE3695 3.500 06/01/47 .. . |- 06/01/2025 . | PAY DOWN . 06/01/2047 . |1.A ........
..3140FU-ZA-9 | FNCL BE8836 3.000 03/01/47 . 06/01/2025 . | PAY DOIN .. . 03/01/2047 . |1.A .
..3140GS-PD-8 | FNCL BH4019 4.000 09/01/47 . 06/01/2025 . | PAY DOIN .. . 09/01/2047 . |1.A .
..3140H1-V2-3 | FNCL BJ0632 4.000 03/01/48 . 06/01/2025 . | PAY DOIN .. . 03/01/2048 . |1.A .
..3140HI-ZA-5 | FNCL BK7936 4.000 11/01/48 .. . 06/01/2025 . | PAY DOIN .. . 11/01/2048 . |1.A .
..3140J8-HZ-9 | FNCL BM3847 4.000 05/01/48 .. . 06/01/2025 . | PAY DOIN .. . 05/01/2048 . |1.A .
..3140J8-S4-6 | FNCL BM4138 4.000 06/01/48 .. . 06/01/2025 . | PAY DOIN .. . 06/01/2048 . |1.A .
..3140J9-KN-0 | FNCL BM4800 4.000 10/01/48 .. . 06/01/2025 . | PAY DOIN .. . 10/01/2048 . |1.A .
.. 3140J9-SN-2 | FNCL BM5024 3.000 11/01/48 . 06/01/2025 . | PAY DOIN .. . 11/01/2048 . |1.A .
..3140JM-5B-4 [ FNCL BN5341 4.500 03/01/49 . 06/01/2025 . | PAY DOIN .. . 03/01/2049 . |1.A .
..3140J0-RY-1 | FNCL BN7702 3.500 08/01/49 . 06/01/2025 . | PAY DOIN .. . 08/01/2049 . |1.A .
..3140JW-QR-4 | FNCL B02263 3.500 10/01/49 . 06/01/2025 . | PAY DOIN .. . 10/01/2049 . |1.A .
..3140JX-RN-0 | FNCL B03192 3.000 10/01/49 . 06/01/2025 . | PAY DOUN .. . 1070172049 . |1.A .
..3140KG-R5-4 | FNCL BP8607 2.500 06/01/50 . 06/01/2025 . | PAY DOIN .. . 06/01/2050 . |1.A .
..3140KY-CT-9 [FNCL BR0981 2.500 05/01/51 . 06/01/2025 . | PAY DOUN .. . 05/01/2051 . |1.A .
..3140L0-PI-1 [ FNCL BR2236 2.500 08/01/51 . 06/01/2025 . | PAY DOIN .. . 08/01/2051 . |1.A .
..3140L6-WM-2 |FNCL BR7851 2.500 05/01/51 .. . 06/01/2025 . | PAY DOWN . 05/01/2051 . |1.A ........
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized Value Date Disposal | Disposal [ Disposal Year Date
..3140LN-HS-9 | FNCL BT0240 2.000 09/01/51 . |- 06/01/2025 . [PAY DOWN I £ .3,6% |.. .... 32 |. 09/01/2051 . (1
..3140LY-GB-3 | FNCL BT9193 2.000 11/01/51 .. . 06/01/2025 . | PAY DOIN .. 3,201 | .3,207 .29 |. 11/01/2051 . (1.
..3140N4-PK-7 | FNCL BX0425 5.500 11/01/52 . 06/01/2025 . | PAY DOIN .. .7,000 |. .6,860 147 [. 11/01/2052 . |1.
..3140Q9-HIi-6 | FNCL CA2044 4.500 07/01/48 . 06/01/2025 . | PAY DOIN .. .1,53 | 1,481 .28 |. 07/01/2048 . (1.
..314009-XM-0 | FNCL CA2483 4.500 10/01/48 . 06/01/2025 . | PAY DOIN .. 184 |. 176 .. 3 |.10/01/2048 . (1.
..3140QA-SP-6 | FNCL CA3225 4.500 03/01/49 . 06/01/2025 . | PAY DOIN .. .19 | .186 .. 4 ].03/01/2049 . (1.
..31400F-7C-7 |FNCL CA8090 1.500 12/01/50 . 06/01/2025 . | PAY DOIN .. 7,766 |. .7,719 .53 |. 12/01/2050 . (1.
..31400K-NN-4 | FNCL CB0396 2.500 05/01/51 .. . |- 0670172025 . | PAY DOUN ....2,688 |.... .2,8%3 |.. .... 31 |. 05/01/2051 . (1.
..3140QM-B2-9 | FNCL CB1856 2.000 10/01/51 .. . |- 06/01/2025 . [PAY DOWN ... 2,182 ... .2,176 |.. .... 17 1. 10/01/2051 . [1.
..314000-QY-4 | FNCL CB4970 5.500 10/01/52 . 06/01/2025 . | PAY DOIN .. .9,708 |. .9,760 225 |. 10/01/2052 . |1.
..3140QR-J8-7 | FNCL CB5686 5.000 02/01/53 . 06/01/2025 . | PAY DOIN .. 10,247 |. 10,335 208 |. 02/01/2053 . (1.
..314008-3Y-5 |FNCL CB7114 5.500 09/01/53 .. . |- 0670172025 . | PAY DOMN LA7,773 ). ...425 |. 09/01/2083 . (1.
..3140QU-UB-1 | FNCL CB8704 6.000 06/01/54 . |- 06/01/2025 . [PAY DOWN 14,907 |.. ...309 |. 06/01/2054 . (1.
..3140X5-CM-3 | FNCL FM1875 4.000 01/01/49 .. . 06/01/2025 . | PAY DOIN .. 294 ..5|.01/01/2049 . (1.A .
..3140X5-R6-2 | FNCL FM2308 4.000 07/01/49 . 06/01/2025 . | PAY DOIN .. 133 .. 2 |.07/01/2049 . [1.A .
..3140X6-SIi-2 | FNCL FM3232 3.500 04/01/48 . 06/01/2025 . | PAY DOIN .. .1,001 .16 |. 04/01/2048 . [1.A .
..3140X6-ZY-0 |FNCL FM3458 3.000 01/01/50 .. . 06/01/2025 . | PAY DOIN .. .1,978 .24 1.01/01/2050 . [1.A .
..3140X6-2N-0 | FNCL FM3480 2.500 06/01/50 .. . 06/01/2025 . | PAY DOIN .. . 1,253 .12 . 06/01/2080 . [1.A .
..3140X8-P9-2 | FNCL FM4947 2.000 12/01/50 .. . 06/01/2025 . | PAY DOIN .. . 2,945 .23 |. 12/01/2050 . [1.A .
..3140X8-3J-4 | FNCL FM5300 1.500 12/01/50 .. . 06/01/2025 . | PAY DOIN .. .6,772 .44 . 12/01/2080 . [1.A .
..3140XA-0S-4 | FNCL FMB764 2.500 03/01/51 .. . 06/01/2025 . | PAY DOIN .. .1,818 .19 |. 03/01/2051 . [1.A .
..3140XA-Z4-7 | FNCL FM7062 2.500 01/01/51 .. . 06/01/2025 . | PAY DOIN .. . 3,364 .36 |. 01/01/2061 . [1.A .
..3140XA-2H-4 | FNCL FM7075 4.000 07/01/49 .. . 06/01/2025 . | PAY DOIN .. 123 [. 07/01/2049 . |1.A .
..3140XM-JY-3 | FNCL FS5678 5.500 12/01/52 .. . 06/01/2025 . | PAY DOUN .. 506 |. 12/01/2062 . [1.A .
..31418C-FD-1 |FNCL MA2863 3.000 01/01/47 .. . 06/01/2025 . | PAY DOIN .. .13 . 01/01/2047 . [1.A .
..31418C-MX-9 | FNCL MA3073 4.500 07/01/47 .. . 06/01/2025 . | PAY DOIN .. .. 3 |.07/01/2047 . (1.A .
..31418C-ZJ-6 | FNCL MA3444 4.500 08/01/48 .. . 06/01/2025 . | PAY DOIN .. .10 |. 08/01/2048 . [1.A .
..31418C-4F-8 | FNCL MA3521 4.000 11/01/48 . 06/01/2025 . | PAY DOIN .. ..5|.11/01/2048 . [1.A .
..31418C-4li-1 | FNCL MA3536 4.000 12/01/48 .. . |- 0670172025 . | PAY DOMN .6 | 12/01/2048 . [1.A ........
..31418D-BF-8 | FNCL MA3637 3.500 04/01/49 .. . |- 0670172025 . | PAY DOMN .. 9 | 04/01/2049 . [1.A ........
..31418D-CY-6 | FNCL MA3686 3.500 06/01/49 . 06/01/2025 . | PAY DOIN .. ..5|.06/01/2049 . [1.A .
..31418D-C6-7 | FNCL MA3692 3.500 07/01/49 . 06/01/2025 . | PAY DOIN .. .. 9 |.07/01/2049 . [1.A .
..31418D-ET-5 |FNCL MA3745 3.500 08/01/49 .. . |- 0670172025 . | PAY DOMN ..6 . 08/01/2049 . [1.A ........
..31418D-JR-4 | FNCL MA3871 3.000 12/01/49 . |- 06/01/2025 . [PAY DOWN 11 12/01/72049 L (1A ...
..31418D-KT-8 | FNCL MA3905 3.000 01/01/50 . 06/01/2025 . | PAY DOIN .. ..6|.01/01/2050 . [1.A .
..31418E-B9-0 | FNCL MA4563 2.500 03/01/52 . 06/01/2025 . | PAY DOIN .. .18 |. 03/01/2082 . [1.A .
..31418E-GG-9 | FNCL MA4698 3.000 08/01/52 .. . |- 06/01/2025 . [PAY DOWN ...109 |. 08/01/2052 . [1.A ........
..31418E-GH-7 | FNCL MA4699 3.500 08/01/52 .. . |- 0670172025 . | PAY DOMN . 08/01/2052 . [1.A ........
..31418E-HK-9 | FNCL MA4733 4.500 09/01/52 . 06/01/2025 . | PAY DOIN .. 183 |. 09/01/2052 . |1.A .
..31418F-ED-5 |FNCL MA5531 5.500 11/01/54 . 06/01/2025 . | PAY DOIN .. 449 |. 11/01/2054 . |1.A .
..31334Y-GE-1 |FNCL QA1997 3.000 08/01/49 . 06/01/2025 . | PAY DOIN .. ..8|.08/01/2049 . [1.A .
..31334Y-PV-3 | FNCL QA2236 3.000 07/01/46 . 06/01/2025 . | PAY DOIN .. .22 |.07/01/2046 . [1.A .
..31339S-E2-7 |FNCL QA2853 3.000 09/01/49 . 06/01/2025 . | PAY DOIN .. .. 9 |.09/01/2049 . [1.A .
.. 31330U-JN-1 | FNCL QA3869 3.500 10/01/49 . 06/01/2025 . | PAY DOIN .. .11 ].10/01/2049 . (1.A .
..31346Y-XG-3 | FNCL QA5179 2.500 12/01/49 . 06/01/2025 . | PAY DOIN .. 11 12/01/2049 . (1.A .
..3133AK-PS-3 | FNCL QC1333 2.000 05/01/51 . 06/01/2025 . | PAY DOIN .. .45 |. 05/01/2061 . [1.A .
..3133KJ-2R-2 | FNCL RA3484 3.000 09/01/50 . 06/01/2025 . | PAY DOIN .. .37 |. 09/01/2050 . [1.A .
..3133KK-D6-3 | FNCL RA3725 2.000 10/01/50 . 06/01/2025 . | PAY DOIN .. .28 |.10/01/2080 . (1.A .
..3133KK-IID-7 | FNCL RA4244 1.500 12/01/50 . 06/01/2025 . | PAY DOIN .. .18 |. 12/01/2050 . [1.A .
..3133KK-IIT-2 | FNCL RA4258 1.500 12/01/50 . 06/01/2025 . | PAY DOIN .. .38 | 12/01/2080 . [1.A .
..3133KK-22-8 | FNCL RA4361 1.500 01/01/51 . 06/01/2025 . | PAY DOIN .. .23 |.01/01/2051 . [1.A .
.. 3133KL-A4-9 | FNCL RA4527 2.500 02/01/51 . 06/01/2025 . | PAY DOIN .. .35 |. 02/01/2061 . [1.A .
..3133KM-P7-4 | FNCL RA5846 2.000 09/01/51 . 06/01/2025 . | PAY DOIN .. ..8|.09/01/2051 . [1.A .
..3133K0-FT-8 | FNCL RA8278 5.000 12/01/52 .. . 06/01/2025 . | PAY DOWN . 12/01/2052 . [1.A ........




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE D - PART 4

Show All Long-Term Bonds and Stock Sold, Redeemed or Otherwise Disposed of During the Current Quarter

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- [ (10+11-| Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized 12) Value Date Disposal | Disposal [ Disposal Year Date
..3132E0-SD-5 |FNCL SD4116 4.500 12/01/52 ... . 06/01/2025 . | PAY DOWN ... 12,893 ...12,893 12,236 |.... ... 657 | . .. 12,893 |.. . 12/01/2052 . (1
..313208-YQ-9 | FNCL SD5219 6.000 04/01/54 . 06/01/2025 . | PAY DOIN .. 13,568 13,568 (193) | . 04/01/2054 . (1.
..31320U-U0-8 | FNCL SD6891 6.000 10/01/54 . 06/01/2025 . | PAY DOIN .. 21,037 21,037 . 10/01/2054 . (1.
..31320V-4V-4 | FNCL $D8036 3.000 01/01/50 .. . 06/01/2025 . | PAY DOIN .. . 01/01/2050 . (1.
..31320V-4i1-2 | FNCL S$D8037 2.500 01/01/50 . 06/01/2025 . | PAY DOIN .. . 01/01/2050 . (1.
..3132DV-5K-7 | FNCL SD8050 3.000 03/01/50 . 06/01/2025 . | PAY DOIN .. . 03/01/2050 . (1.
..3132DW-CK-7 | FNCL SD8174 3.000 10/01/51 .. . 06/01/2025 . | PAY DOIN .. . 10/01/2051 . (1.
..31320W-CP-6 | FNCL SD8178 2.500 11/01/51 . |- 06/01/2025 . [PAY DOWN . 1170172051 . (1.
..3132DW-CT-8 | FNCL SD8182 2.000 12/01/51 .. . |- 0670172025 . | PAY DOMN . 12/01/2051 . (1.
..31320W-DR-1 | FNCL S$D8212 2.500 05/01/52 . 06/01/2025 . | PAY DOIN .. . 05/01/2052 . (1.
..313200-DS-9 | FNCL SD8213 3.000 05/01/52 . 06/01/2025 . | PAY DOIN .. . 05/01/2052 . (1.
..31320W-EC-3 | FNCL SD8231 4.500 07/01/52 ... . 06/01/2025 . | PAY DOWN . 07/01/2062 . (1.
..3132DW-ET-6 | FNCL SD8246 5.000 09/01/52 ... . 06/01/2025 . | PAY DOWN . 09/01/2052 . (1.
1.

..3132DI-F5-7 | FNCL 508288 5.000 01/01/53 .. . | 06/01/2095 _ | pay Doy 162 |, 01/01/2083 .

1039999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating -
Agency Residential Mortgage-Backed Securities - Not/Partially Guaranteed (Not Exempt from

€603

RBC) 415,691 415,691 417,284 366,503 (1,003) (1,003) 415,691 XXX
..172973-4C-0 | CMSI 058 1A5 FIX . |- 06/01/2025 . [ PAY DOWN ... 219 . . 213 ) . N 219 . 11/25/2035 . |1.
..12667F-RY-3 | CWALT 0422CB 1A1 SR SEQ FIX . . 06/01/2025 . | PAY DOIN .. .3 340 |. 341 . 10/25/2034 . |1.

.. 2324201-AD-3 | CWHET 06S3 A4 SR SEQ FIX .. . 06/01/2025 . | PAY DOIN .. .34 . 511 . 01/25/2029 . |1.
..91743P-DY-8 [ UTAH HOUSING CORPORATION ... .. |- 06/01/2025 . | PAY DOIN ..... A .. .2,458 |.... 2,365 . 01/21/2052 . |1.
1059999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-

Agency Residential Mortgage-Backed Securities (Unaffiliated) XXX XXX
..03066J-AD-5 |AMERICREDIT AUTOMOBILE RECEIVABLES TRUST .... |. 06/18/2025 . |PAY DOWN . 08/18/2027 . |[1.A FE .
..380149-AD-6 | GM FINANCIAL CONSUMER AUTOMOBILE RECEIVA .... |. 05/16/2025 . [PAY DOWN .. . 10/16/2026 . |1.A FE .
..98163L-AD-2 [WORLD OMNI AUTO RECEIVABLES TRUST 2021-B .... |. 06/15/2025 . | PAY DOWN ..... A o e . 06/15/2027 . |1.A FE .
1119999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Other

Financial Asset-Backed Securities - Self-Liquidating (Unaffiliated) 456,045 456,045 433,985 450,872 5,173 5,173 456,045 1,846 XXX XXX
..92867U-AB-8 | VOLKSWAGEN AUTO LEASE TRUST 2023-A . . 04/20/2025 . JPAY DOIIN ] ..9,087 ....9,087 |. ....9,080 [.............9,085 |.... e |- .. v |- .. . I .9,087 |.. .. . 01/20/2026 . |1.A FE ....
1519999999. Subtotal - Asset-Backed Securities - Non-Financial Asset-Backed Securities -

Practical Expedient - Lease-Backed Securities - Practical Expedient (Unaffiliated) 9,087 9,087 9,080 9,085 2 2 9,087 178 XXX XXX
1889999999. Total - Asset-Backed Securities (Unaffiliated) 889,695 889,587 869,019 835,200 4,213 4,213 889,695 8,632 XXX XXX
1899999999. Total - Asset-Backed Securities (Affiliated) XXX XXX
1909999997. Total - Asset-Backed Securities - Part 4 889,695 889,587 869,019 835,200 4,213 4,213 889,695 8,632 XXX XXX
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
1909999999. Total - Asset-Backed Securities 889,695 889,587 869,019 835,290 4,213 4,213 889,695 8,632 XXX XXX
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 3,377,069 3,147,587 3,182,861 2,874,417 29,912 (6,845) 23,067 3,196,808 179,057 179,057 33,701 XXX XXX
4509999997. Total - Preferred Stocks - Part 4 XXX XXX XXX
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
4509999999. Total - Preferred Stocks XXX XXX XXX
5989999997. Total - Common Stocks - Part 4 XXX XXX XXX
5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
5989999999. Total - Common Stocks XXX XXX XXX
5999999999. Total - Preferred and Common Stocks XXX XXX XXX

6009999999 - Totals 3,377,069 XXX 3,182,861 2,874,417 29,912 (6,845) 23,067 3,196,808 179,067 179,057 33,701 XXX XXX




STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

Schedule DB - Part A - Section 1 - Options, Caps, Floors, Collars, Swaps and Forwards Open

NONE

Schedule DB - Part B - Section 1 - Futures Contracts Open

NONE

Schedule DB - Part B - Section 1B - Brokers with whom cash deposits have been made

NONE

Schedule DB - Part D - Section 1 - Counterparty Exposure for Derivative Instruments Open

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged By

NONE

Schedule DB - Part D-Section 2 - Collateral for Derivative Instruments Open - Pledged To

NONE

Schedule DB - Part E - Derivatives Hedging Variable Annuity Guarantees

NONE

Schedule DL - Part 1 - Reinvested Collateral Assets Owned

NONE

Schedule DL - Part 2 - Reinvested Collateral Assets Owned

NONE

EO06, EO7, EO8, E09, E10, E11, E12



STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE E - PART 1 - CASH

Month End Depository Balances

1 2 3 4 5 Book Balance at End of Each Month
During Current Quarter
Amount of Amount of 6 7 8
Restricted Interest Received | Interest Accrued
Asset | Rate of | During Current at Current
Depository Code | Interest Quarter Statement Date First Month Second Month Third Month

Federal Home Loan Bank of
Cincinnati ....cocovveeiieee Gincinnati, OH oo foeeeie | 3.800 oo B49 e oo 33,350 |ooeieeiiinns 1,750 oo, 1,598 |..
First Financial Bank ............. Celina, OH i foeieeseeees Jorerereeee [ e o (948,815)|.......... (1,494,972)|.......... (1,061,479)|..
Anthem, InC ..oooovevviiieiee Indianapolis, IN .....cccooes oo oo oo e e 3,244 oo 3,244 ... 3,244 |.
0199998. Deposits in ... depositories that do not

exceed the allowable limit in any one depository (See

instructions) - Open Depositories XXX XXX
0199999. Totals - Open Depositories XXX XXX 349 (912,221) (1,489,978) (1,056,637)
0299998. Deposits in ... depositories that do not

exceed the allowable limit in any one depository (See

instructions) - Suspended Depositories XXX XXX
0299999. Totals - Suspended Depositories XXX XXX
0399999. Total Cash on Deposit XXX XXX 349 (912,221) (1,489,978) (1,056,637)
0499999. Cash in Company's Office XXX XXX XXX XXX 2,102 2,102 2,102

0599999. Total - Cash

349

(910,119)

(1,487,876)

(1,054,535)

E13
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STATEMENT AS OF JUNE 30, 2025 OF THE NATIONAL MUTUAL INSURANCE COMPANY

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter
1 2 3 4 5 6 7 8 9
Restricted
Asset Stated Rate of Book/Adjusted Amount of Interest Amount Received
CUSIP Description Code Date Acquired Interest Maturity Date Carrying Value Due and Accrued During Year

0489999999. Total - Issuer Credit Obligations (Unaffiliated)

0499999999. Total - Issuer Credit Obligations (Affiliated)

0509999999. Total - Issuer Credit Obligations
31607A-88-5 ....... FIDELITY TREASURY PORT=IS ...ieietnieeeeeeeene e e e eeeee e e e e eeee e e e e eem e e e e e enee e e e e eneaa e e e e eeeea e e e e enena e e eeennnn e eeennnnanaeeernnnnnaseennnnnnnseeennnnnanees | oeeeersninnennnens [oeeemnnnnnn 06/30/2025 .......... ‘ ............................. 4.230 [ooiiiiiiiiiiiiiinn cerrriiieeees [ e 1,014,435 [ BATT e 36,816
3814101-29-9 ....... GLDMN SCHS S TRSRY 0BL=SRV .. tiuuuuutiittuuuuntettuesss s e s tteass s e e eeeas e s e e eeas s e e e e e e e e e s e s e e e e e e e e e e se s s s e s seasassssesssnnsssssnnnnnnssssrnnsnnssnee | oeeeessnnnneeenens [eseessnnns 06/30/2025 ....ccvvvn |oevinnnniiiiiiiiies 3670 ueenniiiiiiiiiies ceriiieeeieiiien e 16,527,973 [ e 297,842
8209999999. Subtotal - Exempt Money Market Mutual Funds - as Identified by the SVO 17,542,408 4,177 334,658
922906-50-8 ....... |VANGUARD L0 e | .................. ‘ ........... 06/30/2025 ....ccovvn |oernnneeeiiii e L 556,631 [oevnniiiiiiiiiiiiiii s e 11,146
922906-30-0 ....... VANGUARD FEDERAL MONEY MRKT ... eestuuueseeensuuueeeemnnueesaeenesesseesmeseseeemnseseeesnes e seeeesssaseeennnsasseennnssaasessnnnnnsssennnnnnsssennnnnnnsseennnnnnnee | seseessnnnsesnnens [eeennnnnns 06/30/2025 ....eevvnn |oernnnaeeeeiiie s 4.282 |oiiiiiiiiiiiiiins ceriiiiiiininnes ferrrenaaneernrna e e e 40,964 |...iiiiiiiiieiiiiiiiea e erriinnnreeeee |errniaereerneaaseenrena e eeerrnnaas 291
8309999999. Subtotal - All Other Money Market Mutual Funds 597,595 11,437
8589999999. Total Cash Equivalents (Unaffiliated) 18,140,003 4,177 346,095

8599999999. Total Cash Equivalents (Affiliated)

18,140,003

346,095

8609999999 - Total Cash Equivalents
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