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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

ASSETS

Current Year

Prior Year

1 2 3 4
Net Admitted Assets Net Admitted
Assets Nonadmitted Assets (Cols. 1-2) Assets
1. Bonds (Schedule D) ..ot [ 12,256,426 |....cooveieiiiiiccces o 12,256,426 |......coenc.. 12,121,031
2. Stocks (Schedule D):
2.1 Preferred stocks ....
2.2 Common stocks
3. Mortgage loans on real estate (Schedule B):
IR I 1 0 1= 0O O O SO OO OO (SOOI
3.2 Other than firSt HENS........co e oo sies [oee e [oeriee e [
4. Real estate (Schedule A):
4.1 Properties occupied by the company (Iess $  ...ccooeiiiiiinciicieee
110 a0 03] T =g T =T O O N KOOSO KOO
4.2 Properties held for the production of income (less
$ encumbrances) .
4.3 Properties held for sale (less $
encumbrances)
5. Cash($ .orrveorenns 66,025,865 , Schedule E - Part 1), cash equivalents
(B oo , Schedule E - Part 2) and short-term
investments (3 ..o 878,932 , Schedule DA) ........ooueveeeecceces e 66,904,797 .o [ 66,904,797 |.cooveeeenne 64,740,471
6. Contractloans (including $  .....cccooeiiiiiiiiiine 0 Premium NOES) ...... [oeeereiccciniriicirines et eeeeeeiereieine [t reeees [eoeeeies s
7. Derivatives (SChedule DB) ........c.coiiiiiiiieieeiieieeieeie e e [ ens [oesesiee s s sneens [oiesiis s sae s ses eaeeae s
8. Other invested assets (Schedule BA) ..........ccccoiiiiiniiininineneesesesesen foereisieisisisiicisinies oo oo e
9. Receivable for securities
10. Securities lending reinvested collateral assets (Schedule DL)
11.  Aggregate write-ins for invested assets ..........coceiieiiiiiiiiic e
12. Subtotals, cash and invested assets (Lines 110 11) .....ccccvvvniiiiniiininininnns
13. Title plantsless $ ..cooovveeieiciiicicies 0 charged off (for Title insurers
L0101 IR A OO OO ORP SRR
14. Investmentincome due and ACCTUET ...........ccooweoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee oo (154,928) .. e (154,928)|...ceveeen. (138,967)
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection|............ccc.cc..... 76,753 |oeeeeeeeeeeeeeieeeeeeens [eeeeeeeeeseeeeeeeenas 76,753 |.oooeieeee 84,283
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $ .......cccoeovvevriinennne. 0
earned but unbilled Premiums) ..o [ [ [ [
15.3 Accrued retrospective premiums (3 ..o 0 )and
contracts subject to redetermination ($ ..........ccccceiiiiiiiiine 00 ) et oo [t [ et
16. Reinsurance:
16.1 Amounts recoverable from reinsurers ..............cccccccceviiiiiiicicciieee
16.2 Funds held by or deposited with reinsured companies
16.3 Other amounts receivable under reinsurance contracts ..
17.  Amounts receivable relating to uninsured plans
18.1 Current federal and foreign income tax recoverable and interest thereon ... |.......cccceueeee 1,153,711 e [ 1,153,711 | 28,576
18.2 Net deferred taX @SSO ......owiw oo |eeeeeeeeeeeeeienn 4,037,000 |.oovovrnnnne 4,037,000 |..eovoeeeeeeeeeeeeeeeeees oo 75,000
19.  Guaranty funds receivable or 0N dePOSIt ...........cceoiiiiiiiiriiiiieieieeceieis [ iniens [ [ [
20. Electronic data processing equipment and SOfIWAre ............ccccoiieiiiiiiiiiis oo oo oo [
21.  Furniture and equipment, including health care delivery assets
]
22. Net adjustment in assets and liabilities due to foreign exchange rates .
23. Receivables from parent, subsidiaries and affiliates ............ccccccooenenenens
24. Healthcare ($ oo 0 ) and other amouNts reCEIVADIE ...... [o..cuiucuiiciiiciiiciiiiciiis oot [ [
25. Aggregate write-ins for other-than-invested assets ..........cccccooeieiiieiiiies e 2 e [ P2 R
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 1210 25) ........ccoveveveueeeeieieieieieieieeeeee e freeeeecc 107,585,186 |.......ccocveeeeee 4,037,000 |....coveneee 103,548,186 |................ 103,712,008
27. From Separate Accounts, Segregated Accounts and Protected Cell
AACCOUNES ...ttt ettt et e e e nens [oememneeens e s e e et eeesennes [oueteseseeete et e e saeaes [oeeeetee e et e e e e e nees [oeeeeeee e e
28. Total (Lines 26 and 27) 107,585, 186 4,037,000 103,548, 186 103,712,008
DETAILS OF WRITE-INS
i 0 U RSO RO O OO TSRO SPPRTR ST TSR URT RS URTRR RPN
0 O R PP POTR PPN
B L0 TR RO RO O OO TS U SRS PPRTR ST T R TU S URTR TR OURRN
1198.  Summary of remaining write-ins for Line 11 from overflow page ... e oo oo [oosese s
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
2501. Other assets .. 2 2
2502.
2503.
2598. Summary of remaining write-ins for Line 25 from overflow page ..........c.ccooeufoornininiis e e
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 2 2




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

LIABILITIES, SURPLUS AND OTHER FUNDS

Current Year

2
Prior Year

1. Losses (Part 2A, LiNe 35, COIUMN 8) .....c.oiiiiiiiiiiie ettt ettt et et et et et et e e etenseneennennes [oresnessessessestestestestestesiees [oresseeseste ettt eae s
2. Reinsurance payable on paid losses and loss adjustment expenses (Schedule F, Part 1, ColumNn 6) .........cccccoeovvveveveveeees Joeecccin 41,105 [ 49,811
3. Loss adjustment expenses (Part 2A, Line 35, COIUMN ) ......oiiiiiiiiiieee ettt e ere st et sttt ste st steets [oeereeseetesre ettt
4. Commissions payable, contingent commissions and other Similar Charges ............coooiiiiiiiiiiie e [ [
5. Other expenses (excluding taxes, iCENSES @NA FEES) .......ciiiiiiiiiiii i sres et [oe et
6. Taxes, licenses and fees (excluding federal and foreign iNCOME tAXES) ..........couiiiiiiiiieiieii et see s e ans [oee s se e
7.1 Current federal and foreign income taxes (including $ ... 0 on realized capital gains (I0SSES)) .............. [rreeerreeeureeririnirieirieris ettt
7.2 Net deferred taX lIADIlIY ...........ccoceueverieeeeceeee e eeeeeceete et eeeeece et eeeesse et teseseesssetesesesenssseaesesesenssseseseseseesssesesasesssensssssesesassnssansesesans|oeseberesnenesanierana 69,000 ..o
8. Borrowed money $ .o 0 andinterestthereon $ ...ccoooevevevevcrceeceenaen. (0T SO RSSO
9. Unearned premiums (Part 1A, Line 38, Column 5) (after deducting unearned premiums for ceded reinsurance of
$ 2,443,142 and including warranty reserves of $  .....ccocovvveieiiciieiinennas 0 and accrued accident and
health experience rating refunds including $ ......ccccccoeiiiiiiinene for medical loss ratio rebate per the Public Health
ST Y ToTC A o OSSPSR RO RN
B X (V7= T Lot o] =Y o T 1F o PP UUTUPRTRUTY KRR RPPUST R
11. Dividends declared and unpaid:
B I S (oo g o] o 1= e P KON
LI o] o3 g o] o [=T £SO OO O O U ST P O SO
12. Ceded reinsurance premiums payable (net of ceding COMMISSIONS) .........c.cuiiviiiiiiuereieeieieeeeeeseteseseseeees st sesess s s s s ses et se e reneees 21,612,523 | 21,599,741
13.  Funds held by company under reinsurance treaties (Schedule F, Part 3, Column 20) ...........ccoouriiiiiiinininenesesesesiesesesn e [
14.  Amounts withheld or retained by company for account of OthETS ............coiiiiiiiiiii e seese s [
15.  Remittances and items NOt @lIOCALEA ..............coiiiiiiiii e [ [
16.  Provision for reinsurance (including $ ........cccoeviviiiiiinnne, certified) (Schedule F, Part 3, Column 78) .........ccoceeveeienes o e
17. Net adjustments in assets and liabilities due to foreign eXchange rates ............cccoviiiiiiiiiiiii e [
RS B 1 o T 3 =T o [T T T A FES
19. Payable to parent, subsidiaries and affilIAtES ..............ccccoveieieieueieeieiiiiee ettt et 1,854,631 |.ocvirin 5,544,943
2T oY 41 7= 1117 PP PP R PP R,
P T == o] [ (o Y=Y o141 1T OSSO SR N
22.  Payable for SECUMIES I8NAING ........oiiiiitiiiiii bbbt b bbbt bbbt bbbt b bbbttt st sbe st b nbeeresreste s e steste s e stesesesrees [oreeseete s
23. Liability for amounts held under UNINSUIEA PIANS .......cc.oiiiiiiiieiee ettt et e et e st esaeesaeebeese e s e eneeeneeeneesnea oeeareesreesbeesbe s st e e sbeenteetes [reeereesteerestesee e nnes
24. Capital Notes $  oveerereerieerieeeea 0 andinterestthereon $ ..ooooeeeeererenciccicnenens 0 e o [
25.  Aggregate Write-iNs fOr ADINIHIES ...........oiiiiiiiii et b ettt ettt saeesbeesbeesbeenbeeneenneened] 1
26. Total liabilities excluding protected cell liabilities (LINES 1 throUGh 25) .........cccoiviiiiieuciiiirrsiseieieeese e sesens |eesse e 23,577,259 |...coernne 27,194,496
27, Protected Cell HADIItIES ............o e e e e e
28.  Total liabilities (LINES 26 AN 27) .....cvveeuiveriiiiieeereteieeseeseae ettt b et st sssss bt st se st b b st sn st ebe bt sssnses et s ssssns st s s s nseee 23,577,259 |...
29. Aggregate write-ins for Special SUMPIUS FUNAS .......ccuiiiiiiiiii ettt ettt ettt sae e sbe e s b e e b e e sbeebeenbeeneesnnoe e e b e e e b e et e et e et e s s are s
30.  COMMON CAPILAI STOCK .....o.vivieieeieeeeiietceet ettt ettt a et et e st e et e et e s et eae s es e s ese s es et et essesessasesssessesesesesensesensesessssessesen|ereenreeneeae e 3,000,000
o P o = =Ty (Yo o= o] = 1R o o] USSP S PR N
32. Aggregate write-ins for other-than-special SUMPIUS fUNAS ..o e [ore et
FC X S TU o] (0TS 4 To (=Y SO U UUUTUU SR N
34.  Gross paid in and CONHDULEA SUPIUS .........c.ceiiiieeeeeieeeececee ettt eeee s e se et ee s s s s seseseseaeasasssesesesessanasssanssssesessasanannsnao|eseseseseneeea 41,951,226 |.covcveveeee 41,951,226
35.  UN@SSIGNEd FUNAS (SUMPIUS) .......vcvvieieieiiieeietetet et et ettt ettt et et et et essse s et s et et e s et esess s ssesssesesesesess s ssas et esesesesnas s esssasesesesesnaneseserebeiranaeas 35,019,701 |....coovvennen 31,566,286
36. Less treasury stock, at cost:
36.1 e 0 shares common (value included inLine 30§ .oooocvvicinicnicinicae 0 ) e
36.2 e 0 shares preferred (value included in Line 31 % oveveeeerinncccicninenes 0 ) e o
37. Surplus as regards policyholders (Lines 29 to 35, less 36) (Page 4, LiNE 39) .........cocovvvevereeeeeneeeeeeeeeeseeesessessesseesessssensnians 79,970,927 76,517,512
38. TOTALS (Page 2, Line 28, Col. 3) 103,548, 186 103,712,008
DETAILS OF WRITE-INS
2501, OTREr THADTTITIES .ottt [ 1
2502, ettt h et b e bt et e h e R £ £ E e £ SR e £ R eR £ e Rk £ b e R £ S A b A4 e E e s R e £ SR e e R e R £ R eh £ AR b £ e R b £ ee k£ ee ek e e R e e e R e et e R e st e R esteb ekt naeb e et ebe et et e e e et e ntett st et sttt et et r et nrens |oeet ettt ettt
2501 S| RPN RPN
2598. Summary of remaining write-ins for Line 25 from OVErfloW PAgE ...........couiiiiiiiiiiiiiieece e [ee et [oe e
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 1
2901. Special surplus from retroaCtive FEINSUFANCE .........cccooioioiiiiiiiiiiicicececeeee ettt sttt et s esen st es e es et sesessnenenens |ooesetsse et esesees s s s sesess
207 O R P OP RN RPN
2003, it h e b e E ettt h e E e R e £ R £ R e £ R e R £ AR R £ ek e S Ao E £ eeeE £ e E e £ SR e e R e R £ R ee £ AR e £ AR e e ee b e e e E e e R e e e R et e R e st R es e e b e bt naebe et ebene ettt e st ntete st et e sttt ettt r et nrens |oeete ettt ettt
2998. Summary of remaining write-ins for Line 29 from oVErflOW PAGE ..........oouiiiiiiiiiiee ettt ae s [ [ree e
2999. Totals (Lines 2901 through 2903 plus 2998)(Line 29 above)
32071, GUAFANTY FUNGS oottt st s s e st et e s e s e s ese e e st et esesese e e s s sesesesenennnes [ereteneens st ssesetenerereennnnnns |oestssetete et benens
3202, ettt b b E et e b e b e E £ E e £ SR £ R R e ARk £ e ek £ e e R ee ke e E e £ eE e e R eR £ R e £ AR b £ AR R e ee b e e E et R e e e R e aE e R ea e R et e eb ekt na bt et ebeee ettt fre st nae bt st et sttt et et r et nrens |oeet ettt ettt
£ 7201 P RPN RPN
3298. Summary of remaining write-ins for Line 32 from OVErfloW PAgE ...........ccuiiiiiiiiiiiiieeeee e [ [oe et
3299. Totals (Lines 3201 through 3203 plus 3298)(Line 32 above)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

STATEMENT OF INCOME

1
Current Year

2
Prior Year

UNDERWRITING INCOME

1. Premiums earned (Part 1, Line 35, COIUMN 4).........ccooiiiiiiiiiiiiiii et et nnes [oeteseneesee et e e eenes
DEDUCTIONS:
2. Losses incurred (Part 2, LiNe 35, COIUMN 7) ...ttt bbb s sttt e bttt et s e et e et enennene [oesesensesenseseneeseeeseeeseneas
3. Loss adjustment expenses incurred (Part 3, Line 25, Column 1)
4.  Other underwriting expenses incurred (Part 3, Line 25, Column 2)
5. Aggregate write-ins for underwriting deductions
6. Total underwriting deductions (LINES 2 thrOUGN 5) ..........ciiiiiiiiiiii bbb bbbt
7. Netincome Of ProtECLEA CEIIS .......c.eiiiiieiiie ettt et et e et e e st e s st e eae e s e e aseenseenseeneeeneeeneenseenseenseenseenneannafosiuesiaessessesnesaneesnssnnsss |oeseesesiassssessaeeeseeeeeneans
8. Net underwriting gain (loss) (Line 1 MiNUS LiN€ 6 PIUS LINE 7) ........ccuiuiiiiiiiiiiiiiiiiiciicice e et sene [oesesestesese et
INVESTMENT INCOME
9. Netinvestment income earned (Exhibit of Net Investment Income, LiNe 17) .....c.ocoveiririeiiiiiiniiineccceeeeeeeeeeeeseeeeees e 2,764,113 | 2,635,476
10. Net realized capital gains (losses) less capital gains tax of $  .........cocooveiiee. 3,101 (Exhibit of Capital
GAINS (LOSSES) ) ..ttt b bbb bbbttt 11,665
11.  Netinvestment gain (108S) (LINES 9 + 10) .......cocucuiuiiiieececeeeeieeeeectete e teeeescaeteeseseessaesesesesesssaesesesessssaesesessssnsesesesssasssssssssssssnssesd o s e 2,775,778 | 2,635,476
OTHER INCOME
12.  Net gain (loss) from agents’ or premium balances charged off (amount recovered
. J R 0 amountcharged off § ..o 0 ) ettt [eeeaes ettt
13.  Finance and service charges not included in PremMiUMS ..........coccoiiiiiiii i s et es [eeene e e e e e eenes
14.  Aggregate write-ins for MisCellaneous INCOME ...........c.cciiiiiiiiiiiiiiii e (297)
15.  Total other iNCome (LINES 12 thrOUGN 14) .....viuoueuiiiiiiieieisietete ettt ettt s ss s b bt s e e e s s senenin (297)
16. Net income before dividends to policyholders, after capital gains tax and before all other federal and foreign income taxes
(Lines 8 + 11 + 15) 2,775,778 | 2,635,178
17. Dividends to policyholders
18. Netincome, after dividends to policyholders, after capital gains tax and before all other federal and foreign income taxes
(Line 16 minus Line 17) ettt et e oot e et et e et et e et e et et e et et e et e et e et e et et e et e et eene et e et eeseeneerea|ee e e eeeees 2,775,778 | 2,635,178
19. Federal and foreign income taxes incurred (713,101) 325,000
20. Netincome (Line 18 Minus LiN€ 19)(10 LINE 22) .........cveveuiuiuiiieiiieieteeeeeeeeeeeeeee ettt s et eseseas s s s s s seseseanas 3,488,879 2,310,178
CAPITAL AND SURPLUS ACCOUNT
21. Surplus as regards policyholders, December 31 prior year (Page 4, Line 39, Column 2) ... 76,517,512 | 74,250,103
22.  Netincome (from Line 20) 3,488,879 2,310,178
23. Net transfers (to) from Protected Cell accounts
24. Change in net unrealized capital gains or (losses) less capital gains tax of $  ....................... 22,792 s 85,743 |...ooiene 68,913
25.  Change in net unrealized foreign exchange capital gain (IOSS) ...........ccooiiiiiiiiiii s neenee[eeeeeee e e e e e e e e e e eeeeenean
26. Change in net deferred income tax (1,973,207) (525,682)
27. Change in nonadmitted assets (Exhibit of Nonadmitted Assets, Line 28, Col. 3) .. 1,852,000 399,000
28. Change in provision for reinsurance (Page 3, Line 16, Column 2 minus Column 1) 15,000
29, Change iN SUMPIUS NOES ..........ciuiiiiiiiiiiii ettt e e e e e e s e e s e seeseeseeseeseesaeseesresaesreseesnesnesnesneanesnnsnnsnssnedonnenseneenseseeseeseeneeaennenens [oeeeneeeenseeeeeeeeanseeeneas
30. Surplus (contributed to) withdrawn from protected CellS ...............ccooiiiiiiiiiiiiiiii e e et
31. Cumulative effect of changes in accounting PrinCIPIES ..o ee s e eees [eeee et e e e e e e
32. Capital changes:
3201 PAI IN .tttk et h et bRt a et h £tk et st e b s eae s et et et e st et e st et et e et ettt ese st esentese Jeue et e et e e et e e st e e tenentene [eeseseesesenseseaese e se e eseneas
32.2 Transferred from surplus (StOCK diVIAEN) ...........coiiiiiiiiiiii ettt ettt tene [eetesensesentes et es et
32.3 TranSfErred 10 SUMPIUS ..ot e s e s ee s e e s eeeeeseeseeseeseesaesaeseesnesnesnesnnsnesnnens [nneneneeneeeeneeneeneennennnnnes |eesenseeenseneenseeeeeeeeenean
33.  Surplus adjustments:
33.1 Paid in
33.2 Transferred to capital (stock dividend)
33.3 Transferred from CAPITAl .......... ..ot e oo oo s e e e e e e e e e e e e eeas [ennen e e e e e neneenneneeneennennes |eeeenneeeneeeee e e e e e e eeenean
34. Net remittances from or (t0) HOME OffiCe .........ccciiiiiiiiiiiiiiii e et eees [eeeseees et eeenes
35. Dividends to stockholders
36. Change in treasury stock (Page 3, Lines 36.1 and 36.2, Column 2 minus Column 1) .
37. Aggregate write-ins for gains and losses in surplus
38. Change in surplus as regards policyholders for the year (Lines 22 through 37) ............ceeueurueririninirisisieieieeeeese s 3,453,415 2,267,409
39. Surplus as regards policyholders, December 31 current year (Line 21 plus Line 38) (Page 3, Line 37) 79,970,927 76,517,512
DETAILS OF WRITE-INS
0501.
0502.
0503.
0598. Summary of remaining write-ins for Line 5 from oVerflow PAge ...........ccccciiiiiiiiiiiiiiiiicc et e sees|oeee et
0599. Totals (Lines 0501 through 0503 plus 0598)(Line 5 above)
14071, OTNEr INCOME/ (BXPENSE) ...vvivieieieiiiieeetet ettt ettt ettt ettt ettt a s e e e e et e s et e s et ese s s e s es et et et eseasss s es et esesesessssssasssesesesesesesssssssssasa fonsssssasssesesessasssnasaseseses [oesesesesessassesesssesesas (297)
1402.
1403.
1498. Summary of remaining write-ins for Line 14 from overflow Page .............cccciiiiiiiiiiiiiiiiicccccceeeeeeee e e [t et
1499. Totals (Lines 1401 through 1403 plus 1498)(Line 14 above) (297)
3701, Other ChaNGES 1N SUMPIUS ...cucuiiiiiiiiiieic ettt bbbttt s bbb e e s s s s bbb se e e ssssesesesesesenessseofonssseseseseseseneenessenesesenens |oeesessnesesnseseseseseseseenenes
3702.
3703.
3798. Summary of remaining write-ins for Line 37 from overflow page ...
3799. Totals (Lines 3701 through 3703 plus 3798)(Line 37 above)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

CASH FLOW

10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

Cash from Operations

Premiums collected net of reinsurance

Net investment income

Miscellaneous income

Total (Lines 1 through 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 $

1 2
Current Year Prior Year
........................ 20,312 |...............(26,087,389)
................... 2,647,359 |...................2,510,651
(297)
2,667,671 (28,577,035)
................... 8,140,515 |................ (49,639,736)

2,399,739

Total (Lines 5 through 9)

8,555,650

(47,239,997)

Net cash from operations (Line 4 minus Line 10)

(5,887,979)

23,662,962

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 invested assets

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 exclude cash equivalents and short-term investments):

13.1 Bonds

13.2 Stocks

13.3 Mortgage loans

13.4 Real estate

13.5 Other invested assets

13.6 Miscellaneous applications

13.7 Total investments acquired (Lines 13.1 to 13.6)

3,832,733

1,311,241

Net increase/(decrease) in contract loans and premium notes

Net cash from investments (Line 12.8 minus Line 13.7 minus Line 14)

106, 112

(1,111,241)

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 (BPPIHEA) ..........c..cueviuiiiuiieeiecee et eeae et esae et sae e a e s st a s a s a s s st s s s st s sen s 7,946,193 13,390,924

Net cash from financing and miscellaneous sources (Lines 16.1 to 16.4 minus Line 16.5 plus Line 16.6) ............ccccccevvunenn. 7,946,193 13,390,924
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) ........cccccoovvuevereirirnrinnnnns 2,164,326 35,942,645

Cash, cash equivalents and short-term investments:

19.1 BEGINNING Of YEA .....vcviviiiiiieieteteteiet sttt ettt sttt ettt st st s e s bbb eses e s s e s e s e b e b e s ese e e se s sebesesesese e ss s sesesesenene s st snssesesfeereneeeerenenis 64,740,471 |.cvvire 28,797,826

19.2 End of period (Line 18 plus Line 19.1) 66,904,797 64,740,471

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

20.0001.




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

Underwriting and Investment Exhibit - Part 1 - Premiums Earned

NONE

Underwriting and Investment Exhibit - Part 1A - Recapitulation of all Premiums

NONE

6,7



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

UNDERWRITING AND INVESTMENT EXHIBIT

PART 1B - PREMIUMS WRITTEN

Line of Business

Direct Business (a)

Reinsurance Assumed

Reinsurance Ceded

2

From Affiliates

4

To Affiliates

5

To Non-Affiliates

6
Net Premiums
Written
Cols. 1+2+3-4-5

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
16.7
15.8
15.9
16.

171
17.2
17.3
18.1
18.2
19.1

19.2
19.3

19.4
211
212
22.
23.
24.
26.
27.
28.
29.
30.
31.

32.

33.

34.

35.

Multiple peril crop .
Federal flood
Private crop
Private flood ...
Farmowners multiple peril
Homeowners multiple peril ....
Commercial multiple peril (non-liability

portion)
Commercial multiple peril (liability portion)
Mortgage guaranty
Ocean marine

Inland marine
Pet insurance plans
Financial guaranty
Medical professional liability - occurrence .

Medical professional liability - claims-
made

Earthquake ....
Comprehensive (hospital and

individual
Comprehensive (hospital and medical)

group
Credit accident and health (group and

individual)
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 workers' compensation ....
Products liability - occurrence
Products liability - claims-made
Private passenger auto no-fault (personal

injury protection)
Other private passenger auto liability...

Commercial auto no-fault (personal injury
protection)

Other commercial auto liability.
Private passenger auto physical damage .
Commercial auto physical damage
Aircraft (all perils)
Fidelity
Surety ..
Burglary and theft
Boiler and machinery
Credit
International ...
Warranty
Reinsurance - nonproportional assumed

property
Reinsurance - nonproportional assumed

liability
Reinsurance - nonproportional assumed

financial lines

Aggregate write-ins for other lines of
business

TOTALS

347,471
445,735

228,639

544,450
380,905

3
From Non-Affiliates
...................... 1,104
...................... 1,811

................... 348,575
................... 447,546

228,639

567,648
380,905

(1,848)

3401.
3402.
3403.
3498.

3499.

DETAILS OF WRITE-INS
Tuition Protection Plan

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

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

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

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

Yes [ ]

No[ ]

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




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

UNDERWRITING AND INVESTMENT EXHIBIT

PART 2 - LOSSES PAID AND INCURRED

Line of Business

Losses Paid Less Salvage

Direct Business

2 3
Reinsurance Reinsurance
Assumed Recovered

Net Payments

Net Losses Unpaid
Current Year

Net Losses Unpaid
Prior Year

Losses Incurred
Current Year
(Cols. 4 +5-6)

8
Percentage of
Losses Incurred
(Col. 7, Part 2) to
Premiums Earned
(Col. 4, Part 1)

21
2.2
2.3
2.4
25

5.1
5.2

9.1

9.2
10.
111
11.2
12.
131
13.2
14.
151
15.2
15.3
15.4
15.5
15.6
15.7
15.8
15.9
16.
171
17.2
17.3
181
18.2
191
19.2
19.3
19.4
211
21.2
22.
23.
24.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.

Multiple peril crop .
Federal flood ..
Private crop .
Private flood ...
Farmowners multiple peril .
Homeowners multiple peril ...
Commercial multiple peril (non-liability portion) ...
Commercial multiple peril (liability portion) .
Mortgage guaranty
Ocean marine .
Inland marine ....
Pet insurance plans .
Financial guaranty ......
Medical professional liability - OCCUITENCE ............eiiiiiiiiiie e
Medical professional liability - claims-made
Earthquake ............eeveiiiiiiiiiiiiiiiie
Comprehensive (hospital and medical) individual
Comprehensive (hospital and medical) group ......
Credit accident and health (group and individual)
VISION ONIY ..o e e e e e e e e s s e e e e e s s sa e e e e e s e saa e e e e e s s snnae e e e e e nnnnnaaas
[DT=T o= o] | USRS UTRTTN
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 workers' compensation
Products liability - occurrence ..
Products liability - claims-made .............................
Private passenger auto no-fault (persol
Other private passenger auto liability.............ccccceeneeene
Commercial auto no-fault (personal injury protection) ...
Other commercial QU0 IabIlItY..........ooueiiiiie e
Private passenger auto physical damage
Commercial auto physical damage ......
Aircraft (all perils) .
Fidelity ...........
Surety ............
BUrglary and theft ...ttt
Boiler and machinery ..
Credit
International ...
Warranty
Reinsurance - nonproportional assumed property
Reinsurance - nonproportional assumed liability .....
Reinsurance - nonproportional assumed financial lines .
Aggregate write-ins for other lines of business
TOTALS

... 456,279

..2,036,468

. 898,530 |.

- (30.884)].
14,479,970 |

... 458,482

. 920,892 |.
..2,036,468

- (30.884)].
14823419 |

(Cols. 1+2-3)

(Part 2A , Col. 8)

33,128,491

33,499,626

3401.
3402.
3403.
3498.
3499.

DETAILS OF WRITE-INS
Tuition Protection Plan ..

Summary of remaining write-ins for Line 34 from overflow page
Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)




ol

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY
UNDERWRITING AND INVESTMENT EXHIBIT

PART 2A - UNPAID LOSSES AND LOSS ADJUSTMENT EXPENSES

Reported Losses Incurred But Not Reported 8 9
1 2 3 4 5 6 7
Net Losses Excl.
Deduct Incurred But Not Net Unpaid
Reinsurance Reinsurance Reported Reinsurance Reinsurance Net Losses Unpaid Loss Adjustment

Line of Business Direct Assumed Recoverable (Cols.1+2-3) Direct Assumed Ceded (Cols.4+5+6-7) Expenses

1. Fire
2.1 Allied lines ..
2.2 Multiple peril crop
2.3 Federal flood ..
2.4 Private crop
2.5 Private flOOd ......ooiiiiiiiieii e es [ee e e U TP RO OOPTRTROPRI TP RO RROOPUURTROPR e snrees e e e ..
Farmowners multiple peril .... . .... 337,083 |.. .... 337,053 |..
Homeowners multiple peril ... ..4,945,016 |.. 12,415,899 |.. 12,415,899 |..
1 Commercial multiple peril (non-liability portion) .. . 148,655 |.. . 148,655 |.. ...(686,972)|.. ...(686,972)|..
2 Commercial multiple peril (liability portion) ..... ...10,000 |.. ...10,000 |.. . 421,660 |.. . 421,660 |..
Lol a (e EoTe TN e U= T - g1 S RO RO KOO U RO OPPUUTR RTTOOO R RTROUPUUTTRROPPRE TP RO RROOPUURRTROPRT .
Ocean marine ...
Inland marine ...
Pet iNSUrANCE PIANS ....cooiiiiiiiiiieie et e e s e e e e [eree e e e e e e e e ens e e e e e oo TP RO RROOPUURRTROPRT .
Financial guaranty .........ccccceeeenninnne
11.1 Medical professional liabili
11.2 Medical professional liability - claims-made . o] .
12.  Earthquake ........cccooocviiiiiiiiiiiiiiecceces . . 249 |.....
13.1 Comprehensive (hospital and medical) individual ..
13.2 Comprehensive (hospital and medical) group ...
14. Credit accident and health (group and individual) ..
15.1 Visiononly .....
15.2 Dental only ....
15.3 Disability income
15.4 Medicare supplement ..
15.5 Medicaid Title XIX ...
15.6 Medicare Title XVIII .
15.7 Long-term care
15.8 Federal employees health benefits plan
15.9 Other health . . ..
16.  Workers' compensation .. ..2,189,573 |.. ..2,263,634 |.. . 445,204 |.. . 485,782
17.1 Other liability - occurrence ..2,003,392 |.. ..2,003,392 |.. ..4,653,530 |.. ..4,653,530 |..
17.2  Other liability = ClAaIMS-MAAE .......coiiiiiiiiiiiiii e [eree e U TP RO OOPTRTROPRI . ...29,978 |.. ...29,978 |..
17.3 EXCESS WOIKErs' COMPENSALION .....cciiiiiiiiiiiiiiiiieiee ettt e e et e e s s eieseeeseeine [ereeee e e s e e e s s sine e e e s ssis [eseeee e s e siiin e e e s s siiaeeeessan [orsseneeeessineneeesssinnneeeeses [oesssnneeessseeeeessssnnneeeees |oesiiseee e s s ssnne e e e e s snneeees SRR KRS .
18.1 Products liability - occurrence ..
18.2 Products liability - ClaimS-Made ..........cccooriiiiiiiiiiie e [eeeee e U TP RO OOPTRTROPRI TP RO RROOPUURTROPR SRR KRS .
19.1 Private passenger auto no-fault (personal injury protection) s . . ..1,577,358 |.. ..1,577,358 |..
19.2 Other private passenger auto liability..............cccceeenne. . . . ..(14,432,252)|.. ..(13,758,771)|..
19.3 Commercial auto no-fault (personal injury protection) s s PP FEOTRTOP T TUOPPOIN 3,562 |eeeeeeeeeiiee e e 3,562 |..
19.4 Other commercial auto liability ..1,121,560 |.. ..1,125,833 |..

4,945,016 |.

N
SO0 OA W
[N

21.1 Private passenger auto physical damage . . o] . ..1,841,507 |.. ..1,841,507 |..
21.2 Commercial auto physical damage ...........eeeiiiiiiiiiiiiiiiiie e e e [eee e U TP RO OOPTRTROPRI . ... 7,365 |.. ....7,365 |..
P N[ (o= Q1L oY= 1 O RO AU OO T U OO OO UPUTTTU SOOI TP RO RROOPUURRTROPRT .
23. Fidelity ....

24. Surety .....
26. Burglary and theft ....
27. Boiler and machinery ..
28.  Credit
29. International ...
30. Warranty
31. Reinsurance - nonproportional assumed property .
32. Reinsurance - nonproportional assumed liability ...

33. Reinsurance - nonproportional assumed financial lines ...
34. Aggregate write-ins for other lines of business
35. TOTALS 10,065,387 718,332 10,783,719

DETAILS OF WRITE-INS
3401. Tuition Protection Plan
3402.
3403. ...
3498. Summar
3499. Totals (Lines 3401 through 3403 plus 3498)(Line 34 above)

(@) Including $ oo for present value of life indemnity claims reported in Lines 13 and 15.



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

UNDERWRITING AND INVESTMENT EXHIBIT

PART 3 - EXPENSES

1 2 3 4
Loss Adjustment Other Underwriting Investment
Expenses Expenses Expenses Total
1. Claim adjustment services:
11 DIFEC vttt bbbt s (1,258, 749) |...ociieiieins et e (1,258,749)
1.2 REINSUIrANCE @SSUMEM .....o.voveeeeececeevieeeeececee e seseessaeae e esensssesetesesenssaesesesan st esees s iesesesasacnes 197 | [ | 197
1.3 REINSUIANCE CEABD .....evviririeiiiiriceeiete ettt (1,258,552) (1,258,552)
1.4 Net claim adjustment service (1.1 + 1.2 - 1.3) ..o e e srenies [oreee e [
2. Commission and brokerage:
2.1 Direct eXcluding CONTINGENT .........c.c.ovviceceeeeeeeeeecee e oot eeteresnene |oeseieieeeeeeeieees A37,249 oo [ 437,249
2.2 Reinsurance assumed, excluding Contingent .............cccooevverieieereeeiesesefeoeiiccccciiccces [ (7971,070) e oo (791,070)
2.3 Reinsurance ceded, excluding CONtINGENt .............ccocveveveveueeeieeeeeeiee e s [ (308,435) [ [ (308,435)
2.4 CONLINGENE = QIMECL ....vvvvieieiiieieie et s [ 45,386 |- e 45,386
2.5 Contingent - reinSUranCce assSUMEQ ..........cooccoieeriieiieeiieeieeeie e see e see s oo neenies [oreeieeie e eies [oeeiie oo oo
2.6 Contingent - reinSUranCe CeAed ............couiruiiiieieiieieieeeeeeeee e oo oo e
2.7 Policy and membership fEes .........ccooiiiiiiiieiieieeee e
2.8 Net commission and brokerage (2.1 +2.2-23+ 24 +25-2.6 % 2.7) .. [ocoeoiiiiiiiiiis oo e
3. Allowances to managers and agents .........ccccceceeierienieneeneeneeiesieseeseeses e e [ [
LS X V7T (1T Vo O O RO RS RRRR R R
5. Boards, bureaus and @sSOCIAtIONS ..........ccueeeiiiiiiieiee e eeeeieeeeee e eerirreees | srrees [ snrees e
6. Surveys and UNderwriting FEPOMS ..........cciiiiiiriiiriiesi sttt ienies [oeetetee e e e et e e saenies [oeeeeeeeee e e e e e e nees [oeeeeee e e e
7. Audit Of @SSUrEdS’ FTECOTAS ........eiiuiiiiieriieiieie ettt re et ee e see e [ [ [
8. Salary and related items:
L TR IS = 1= 1= O O O SO OO EOURTU (U
8.2 PAYIOIl tAXES ...t e [ [ [
9.  Employee relations and WEIFAIE .................ccoveviveueuiuiiieeeieie e oo eeseeeeeenenes [ereeeesieieieeeeseeeeneeeeee [oeeeeieieennse e (324)].ceeeeeeee (324)
T0.  INSUANCE ..ottt ettt et afe e et et e et et e s ees [oetei e [ [
B T B 1= Yo1 (o £ (=Y O O RO RO RPRN
12, Travel and travel iEMS ... e [ e e
13, Rentand rent it@MS .......ooiuiiiiiiiiieee e e [ [ [
L =T U 7o =Y o OO OO O AP RO POU RPN
15. Cost or depreciation of EDP equipment and SOftware .............cooeeveeiennnees foomvmnii e [ T 1
16.  Printing @nd StatioNery ..........c..couiiiiiiiiiiieeeeee e [ [ e
17. Postage, telephone and telegraph, exchange and express ..........ccooeovveevvee foreveniiiiinii e [ [
18, Legal and AUAItING .......ccceeiririririeieieteeei ettt 23,121 23,121
19. Totals (Lines 3 to 18) 22,798 22,798
20. Taxes, licenses and fees:
20.1 State and local insurance taxes deducting guaranty association
credits of § v 21,121
20.2 Insurance department licenses and fees ...........ccoooeveiieeieeicciieeiieee
20.3 Gross guaranty association assessments
20.4 All other (excluding federal and foreign income and real estate) ...........
20.5 Total taxes, licenses and fees (20.1 + 20.2 + 20.3 + 20.4) .....oveveeennen foorriiis e e
21.  Real eState EXPENSES .....coouiiiiiiiiieiieeie e[ [ enes [ ees [ere e e
22, Real eState taXES .....occiiiiiiiii | eenies [ [ [ e
23. Reimbursements by uninSUred Plans ...........ccocceiiiieiiiiiienieieesieseeseeieeees e [ [ [ee e
24. Aggregate write-ins for MiSCEllaneouS EXPENSES ..........cooviirieieeereueiiiirieies e eeesieene e [oeeiee e 1,141 | 1,141
25.  Total @XPENSES INCUITEM ........coeveveeeeeceeeeieeeeeeecaeae e eeesecae et esenssae e sesesenssaesena |esese et ienenennes [rteieieseseeeeietes e reeeees [oeeeseseeneeseienenens 23,938 [(@) oo 23,938
26.  Less unpaid EXPENSES - CUMENT YEAI ........cceiiriririreeietetereseesesessesesesesesesssss e eeeseseeeseseeseesesnsesess [oeseesesesieeeisseseseseeesees [eoeieeieisieseeeseeaeneas 1,745 [, 1,745
27.  Add UNpaid EXPENSES = PHIOT YEAT ........cecuveeeeeeceeeeeeseeesaesesesesesesssssesesesessaeeesessssseeiesese e [oreeseeseeeseeeenens 54,149 [ 191,922 | 246,071
28.  Amounts receivable relating to uninsured plans, prior Year ...........ccoccueevvrvnc e e [ [
29. Amounts receivable relating to uninsured plans, current year ..............ccc......
30. TOTAL EXPENSES PAID (Lines 25 - 26 + 27 - 28 + 29) 54,149 214,115 268,264
DETAILS OF WRITE-INS
2401. Professional Consultants ... e | 1,124 [l 1,124
2402, MISCEITANEOUS ..ot [ttt [t A7 [ 17
2403, et E et bbbt et ettt et ettt b et n et b ettt ettt ettt [etetestet ettt e et eaeees [eeeee et ettt ettt eies [oetee ettt
2498. Summary of remaining write-ins for Line 24 from overflow page ...........cc.ccoo.| e i [ [
2499. Totals (Lines 2401 through 2403 plus 2498)(Line 24 above) 1,141 1,141

(a) Includes management fees of $

23,121 to affiliates and $

11




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

EXHIBIT OF NET INVESTMENT INCOME

1
Collected During Year

2
Earned During Year

1. U.S. Government bonds
1.1 Bonds exempt from U.S. tax ..
1.2 Other bonds (unaffiliated) ...
1.3 Bonds of affiliates ...............
2.1  Preferred stocks (unaffiliated)
2.11 Preferred stocks of affiliates
2.2 Common stocks (unaffiliated)
2.21 Common stocks of affiliates
3. Mortgage loans
4. Real estate
5 Contract loans
6 Cash, cash equivalents and short-term investments
7 Derivative instruments .
8. Other invested assets
9. Aggregate write-ins for investment income ....
10. Total gross investment income
11. INVESTMENT EXPENSES ... .ottt h ettt b e e et she e s heesb e e ke e bt ea bt ea et ea et £he e 4H e e 4h e e b e e bt ea b e ea e e £a e e SHe e £R e e AE e e AE e e b e e b e em b e e aeeeaeeeaeenheenbeenbeenbeenbeennennne
12. Investment taxes, licenses and fees, excluding federal income taxes
13. Interest expense
14. Depreciation on real estate and other invested assets
15. Aggregate write-ins for deductions from investment income
16. Total deductions (Lines 11 through 15)
17. Net investment income (Line 10 minus Line 16)
DETAILS OF WRITE-INS
0901. Miscellaneous Income/(Expense)
0902.
0903.
0998.
0999.
1501.
1502.
1503. ..
1598. Summary of remaining write-ins for Line 15 from overflow page
1599. Totals (Lines 1501 through 1503 plus 1598) (Line 15, above)

(@) Includes $
(b) Includes $
(c) Includes $
(d) Includes $
(e) Includes $
(f) Includes $

(9) Includes $

3,961 amortization of premium and less $

amortization of premium and less $

amortization of premium and less $

........................... for company’s occupancy of its own buildings; and excludes $ ........................... interest on encumbrances.

................. 10,685 accrual of discount less $ (897) amortization of premium and less $

........................... accrual of discount less $ ..........c.cccceveueeeee. @mortization of premium.

23,121 investment expenses and $

segregated and Separate Accounts.

(h) Includes $

........................... interest on surplus notes and $ ........................... interest on capital notes.

paid for accrued interest on purchases.
paid for accrued dividends on purchases.
paid for accrued interest on purchases.

paid for accrued interest on purchases.

investment taxes, licenses and fees, excluding federal income taxes, attributable to

(i) Includes$ ..o depreciation on real estateand $ ... depreciation on other invested assets.
EXHIBIT OF CAPITAL GAINS (LOSSES)
1 2 3 4 5
Total Realized Capital Change in Change in Unrealized
Realized Gain (Loss) Other Realized Gain (Loss) Unrealized Capital Foreign Exchange
On Sales or Maturity Adjustments (Columns 1 + 2) Gain (Loss) Capital Gain (Loss)
1. U.S. Government BoNdS .........cccccueeeeeveveveiciereiereans oo 14,764 oo e 14,764 | 108,535 .o
1.1 Bonds exempt from U.S. tax
1.2 Other bonds (unaffiliated) ..
1.3 Bonds of affiliates ....
2.1 Preferred stocks (unaffiliated)
2.11 Preferred stocks of affiliates
2.2 Common stocks (unaffiliated)
2.21 Common stocks of affiliates
3. Mortgage loans
4. Real estate .....
5. Contract loans
6. Cash, cash equivalents and short-term investments |....
7. Derivative instruments ..........cccccooviiiniinnieneenes
8. Other invested assets .........cccccoveienienieiceieees
9. Aggregate write-ins for capital gains (losses) ..........
10. Total capital gains (losses)
DETAILS OF WRITE-INS
0901.
0902.
0903.
0998. Summary of remaining write-ins for Line 9 from
Lo V=T [0V o= o 1= O U RO KRR SRRUUR RSOOSR RO
0999. Totals (Lines 0901 through 0903 plus 0998) (Line 9,

above)

12



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

EXHIBIT OF NON-ADMITTED ASSETS
1

Current Year Total
Nonadmitted Assets

2

Prior Year Total
Nonadmitted Assets

3
Change in Total
Nonadmitted Assets
(Col. 2 - Col. 1)

1. Bonds (Schedule D)
2. Stocks (Schedule D):
2.1 Preferred STOCKS ......ooiiiiieie ettt ettt b e e e s e et e et e sneeeneesseenneenneennees |erteeie et et et ens [oeeee e nns [ereete e e
2.2 COMMON STOCKS ...ttt b ettt ae e eaeseas [rse e et ee st et e et eieies [oesesetesei e et eessees [oeeseesee et
3. Mortgage loans on real estate (Schedule B):
20 T =1 =T 0T O o
3.2 Other than first IENS. .......couiiii ettt s sbe e be e be e beeneene [oreenennee s e e e eiies [oeeiie et oo
4. Real estate (Schedule A):
4.1 Properties occupied by the COMPANY ........ccoiiiiiiiiiiie e ene[eeese e s iiees [oeieeie e enieens [eaeeeae e
4.2 Properties held for the production Of INCOME...........c..iiiiiiiiiiiieie et | siesies o ses oaesee s s s
4.3 Properties held fOr SAIE .........coiiiiiii e et
5. Cash (Schedule E - Part 1), cash equivalents (Schedule E - Part 2) and short-term investments
(SCREAUIE DA) ..ttt bbb bbb bbbt bbbt bbbt bbbttt b bbb s [eneeee e et e [eee oo [
LS 0T o = Tox i (o= 1o OO RO PUOPUORER RSOOSR RO
7. Derivatives (SCheUIE DB) ........cciiiiiiiiiii ittt bbbttt bbbt e [omee e e e es oot [
8. Other invested assets (SChedUIE BA) ...ttt saeesaeenns [seseenseeiseeite et e st e saesnenns [orteeseess e s e sseenae e e eaeees [oaeeiseeaeeae s e e
9. Receivables fOr SECUMHIES ...........ccciiiiiiiiiiiii s [rrsere st [oesieeiee e [t
10. Securities lending reinvested collateral assets (SChedUle DL) ..........cccoiiiiiiiiiiiiiieieeieeieeieseesees [ siesierieiinis [oeeiiene s ens [oreeiseeie et
11.  Aggregate write-ins for invested assets ....
12.  Subtotals, cash and invested assets (LINES 110 11) ..o iesiees | ieeies [ore e ees [oreeseet e e e
13, Title plants (for Title INSUIEIS ONIY) .......cuiiiiiiiiiiiiie bbb sne s [eeeees e e e e e eneeneenees [eeessesessee e e e e eneenees [eeeeee e e e e
14.  Investment iNCOME dUE @Nd ACCIUEM ..........eeiuiiiiiiiiieiieie ettt ettt ettt saeesaeesbeesbeesbeebesnnes |eiseeiseeiteeite st e e seenieeies [oreesseenseense e e et e e e eaeens [oreeseeseeseenesas e e e enes
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of COIECHON ...........cccoiieiiiiiiriiniens foeerieieeiccicciceeiees o e
15.2 Deferred premiums, agents' balances and installments booked but deferred and not yet due .. [.......cccooeiiiiiiiiiiies foiiiiiiiin s
15.3 Accrued retrospective premiums and contracts subject to redetermination ..............cocoooeiieies foemviniiniiniinenes feeein e
16. Reinsurance:
16.1 Amounts recoverable froM FEINSUIETS ........c..iiiiiiiiiiiie ettt ettt b sneeas [oreeseente et e et e st e e neeiaes [eeeeseeisesise e et e e e eees [oeeteet e e
16.2 Funds held by or deposited with reinsured companies
16.3 Other amounts receivable under reinsurance contracts
17.  Amounts receivable relating to UNINSUred PIANS ..........coiiiiiiiiiiiii e [ e nieis e [oreeie e
18.1 Current federal and foreign income tax recoverable and interest thereon ..o e [ oo
18.2 Net dEFErTEA tX @SSEE ....v.vuivieivieitieiiiet ittt bbbttt [eoenneennainneas 4,037,000 |....cccovrrennee 5,889,000 | .o 1,852,000
19.  Guaranty funds receivable Or ON AEPOSIt .........ccuiiiiiiiiiii ettt snesnes |erre e eis [ e ee e
20. Electronic data processing equipment and SOfIWAIE ............ccoiiiiiiiiiiiiin e [reeseeseseseseeeesenes [ eeeieie e eeiee e
21.  Furniture and equipment, including health care delivery @ssets ...........ccoooiiiiiiiiiiiiiieieiesiesiesees [ [ [oreeie e
22. Net adjustment in assets and liabilities due to foreign exchange rates ..............cccocooiiiiiiiiiiiins s o o
23. Receivables from parent, subsidiaries and affiliates .............cooiiiiiiiiiiececeeeseesees [ [ e
24. Health care and other amounts reCeIVaDIE ...............oooiiiiiiiiiiiieeeeeeeeeee e [ere e sesieis [oeeee e [oreeie et
25. Aggregate write-ins for other-than-invested assets ..........ccccooviiiiiii e
26. Total assets excluding Separate Accounts, Segregated Accounts and Protected Cell Accounts
(LINES 1210 25) ...ttt bttt ettt b et bt a ettt nnenes [rneeen s 4,037,000 |....ocoovnceenne 5,889,000 |..corveirinne 1,852,000
27. From Separate Accounts, Segregated Accounts and Protected Cell ACCOUNES .........ccocciiririninienies [semmmsmieeiciciccicies [ [
28. Total (Lines 26 and 27) 4,037,000 5,889,000 1,852,000
DETAILS OF WRITE-INS
1101.
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from overflow Page ..........c.ccooiiiiiiiiiiiieiiesieseeeeiiees [ cieneeniieis [ oo e
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
2250 P RO U RO ST PRTRPRRTOPP TP PPOPRPRROPION
2207 KPP RO PR RO PPN
2503, ettt ettt ettt ekt ekt h et e e e et e £ e R et h e s e R et eh et eh et et enteb et et e st et st et e st et es et esentetetes [etetete e et et et e et e e e tenea [eeeteueetete et et e e s et eteees [eeee et ettt eaas
2598. Summary of remaining write-ins for Line 25 from overflow Page ............cooiiiiiieiiiiienieeieseeceiees [ ninsnieins [ o
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

NOTE1 Summary of Significant Accounting Policies and Going Concern

A

Accounting Practices

Effective January 1, 2001, and subject to any deviations prescribed or permitted by the State of lowa, the accompanying financial statements of Milbank Insurance
Company (the “Company”) have been prepared in conformity with the National Association of Insurance Commissioners (“NAIC”) Accounting Practices and
Procedures Manual (“APP Manual”).

The Company does not have any prescribed or permitted accounting practices.

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

NET INCOME
(1) State basis (Page 4, Line 20, Columns 1 & 2) XXX XXX XXX $ 3,488,879 $ 2,310,178

(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 $ 3488879  $ 2,310,178
SURPLUS

(5) State basis (Page 3, Line 37, Columns 1 & 2) XXX XXX XXX $ 79,970,927 $ 76,517,512

(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 $ 79,970,927 $ 76,517,512
Use of Estimates in the Preparation of the Financial Statements

The preparation of financial statements requires management to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenues, and
expenses. It also requires estimates in the disclosure of contingent assets and liabilities. Actual results could differ from these estimates.

Accounting Policy

Premiums are earned over the terms of the related policies and reinsurance contracts. Unearned premium reserves are established to cover the unexpired portion of
premiums written. Such reserves are computed by pro-rata methods. Expenses incurred in connection with acquiring new insurance business, including acquisition
costs such as sales commissions, are charged to operations as incurred. Expenses incurred are reduced for ceding allowances received or receivable.

In addition, the Company applies the following accounting policies, where applicable:

1. Short term investments are carried at cost, adjusted where appropriate for amortization of premium or discount, or fair value as specified by the Purposes and
Procedures Manual of the NAIC Investment Analysis Office (SVO Manual).

2. Bonds are carried at cost, adjusted where appropriate for amortization of premium or discount, or fair value as specified by the SVO Manual.

3. Common stocks are carried at fair value, except that investments in stocks of subsidiaries, controlled and affiliated ("SCA") companies are carried according to Note
1C(7).

4. Preferred stocks are carried at cost or fair value as specified by the SVO Manual. Preferred stocks of SCA companies are carried according to Note 1C(7).

5. Mortgage loans are carried at amortized cost, less impairments as specified by the SVO Manual.

6. Mortgage backed/asset backed securities are carried at amortized cost or fair value based on guidance in the SVO Manual. Prepayment assumptions for mortgage
backed/asset backed securities are based on market expectations. The retrospective adjustment method and prospective interest method are used to value all

mortgage backed/asset backed securities.

7. Investments in SCA companies are carried in accordance with SSAP No. 97, Investments in Subsidiary, Controlled, and Affiliated Entities, A Replacement of SSAP
No. 88, and the SVO Manual.

8. Investments in joint ventures, partnerships, and limited liability companies are carried in accordance with SSAP No. 48, Joint Ventures, Partnerships and Limited
Liability Companies, and the SVO Manual.

9.Derivative Securities, refer to Note 8 .

10. Investment income is anticipated as a factor in the premium deficiency calculation, in accordance with SSAP No. 53, Property Casualty Contracts - Premiums.
Refer to Note 30.

11. Unpaid losses and loss adjustment expenses include an amount determined from individual case estimates and an amount, based on past experience, for losses
and loss adjustment expenses incurred but not reported. Such liabilities are necessarily based on assumptions and estimates, and while management believes the
amount is adequate, the ultimate liability may be in excess of or less than the amount provided. The methods, for making such estimates and for establishing the
resulting liability, are continually reviewed and follow current standards of practice. Any adjustments to the liability are reflected in the period that they are determined.
12. The Company did not change its capitalization policy from the prior period.

13. The Company has no pharmaceutical rebate receivables.
Going Concern

The Company is not aware of any conditions that would impact its ability to continue as a going concern.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

NOTE 2 Accounting Changes and Corrections of Errors

There were no material changes in accounting principles and/or correction of errors.

NOTE 3 Business Combinations and Goodwill
A.  Statutory Purchase Method

The Company did not enter into any statutory purchase during the year.
B. Statutory Merger

The Company did not enter into any statutory mergers during the year.
C. Impairment Loss

The Company did not recognize an impairment loss during the period.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

D. Subcomponents and Calculation of Adjusted Surplus and Total Admitted Goodwill

Calculation of
Limitation Using Current
Prior Quarter Reporting
Numbers Period
(1) Capital & Surplus $ 78,357,634 XXX
Less:
(2) Admitted Positive Goodwill XXX
(3) Admitted EDP Equipment & Operating System Software XXX
(4) Admitted Net Deferred Taxes $ 5,946,643 XXX
(5) Adjusted Capital and Surplus (Line 1-2-3-4) $ 72,410,991 XXX
(6) Limitation on amount of goodwill (adjusted capital and surplus times 10% goodwill limitation [Line 5*10%]) $ 7,241,099 XXX
(7) Current period reported Admitted Goodwill XXX
(8) Current Period Admitted Goodwill as a % of prior period Adjusted Capital and Surplus (Line 7/Line 5) XXX

NOTE 4 Discontinued Operations
The Company has no discontinued operations.
A. Discontinued Operation Disposed of or Classified as Held for Sale

Not Applicable

B. Change in Plan of Sale of Discontinued Operation
Not Applicable

C. Nature of Any Significant Continuing Involvement with Discontinued Operations After Disposal
Not Applicable

D. Equity Interest Retained in the Discontinued Operation After Disposal

Not Applicable

NOTE 5 Investments

A. Mortgage Loans, including Mezzanine Real Estate Loans
Not Applicable

B.  Debt Restructuring

C. Reverse Mortgages

Not Applicable
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

D. Asset-Backed Securities
(1) Prepayment speed assumptions are updated monthly with data sourced from the Bloomberg data service.

1 2 3
Amortized Cost Other-than-
Basis Before Temporary
Other-than- Impairment
Temporary Recognized in Fair Value
Impairment 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 -
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) $ - 19 -
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 -
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
I. Total 4th Quarter (j+k) $ - 19 -
m. Annual Aggregate Total (c+f+i+l) $ -
(3)
1 2 3 4 5 6 7
Book/Adjusted Date of
Carrying Value Recognized Amortized Cost Financial
Amortized Cost Present Value of Other-Than- After Other-Than- Statement
Before Current Projected Cash Temporary Temporary Fair Value at Where
CUSIP Period OTTI Flows Impairment Impairment time of OTTI Reported
Total XXX XXX - XXX XXX XXX

(4) All impaired Loaned Backed Securities for which an other-than-temporary impairment has not been recognized in earnings as a realized loss as of December 31
a) The aggregate amount of unrealized losses:

1. Less than 12 Months $ (100)
2. 12 Months or Longer $ (3,811)
b)The aggregate related fair value of securities with unrealized losses:
1. Less than 12 Months $ 1,499,591
2. 12 Months or Longer $ 999,848
(5) The Company reviews fixed income securities for impairment on a quarterly basis. Securities are reviewed for both quantitative and qualitative

considerations including, but not limited to: (a) the extent of the decline in fair value below book value, (b) the duration of the decline, (c) significant adverse
changes in the financial condition or near term prospects of the investment or issuer, (d) significant change in the business climate or credit ratings of the
issuer, (e) general market conditions and volatility, (f) industry factors, and (g) the past impairment of the security holding or the issuer. If the Company
believes a decline in the value of a particular investment is temporary, the decline is recorded as an unrealized loss in policyholders equity. If the decline is
believed to be other-than-temporary, and the Company believes it will not be able to collect all cash flows due on its fixed income securities, then the carrying
value of the investment is written down to the expected cash flow amount and a realized loss is recorded as a credit impairment.

E. Dollar Repurchase Agreements and/or Securities Lending Transactions

The company has not entered into any repurchase agreements during the year. Refer to Note 17B for the policy on requiring collateral for securities lending.
F. Repurchase Agreements Transactions Accounted for as Secured Borrowing

Not Applicable
G. Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing
Not Applicable
H. Repurchase Agreements Transactions Accounted for as a Sale
Not Applicable
l. Reverse Repurchase Agreements Transactions Accounted for as a Sale
Not Applicable
J. Real Estate
Not Applicable

K. Investments in Tax Credit Structures (tax credit investments)
(1) The Company does not hold investments in low-income housing tax credits.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

L.

Restricted Assets

1.

Restricted Assets (Including Pledged)

Gross (Admitted & Nonadmitted) Restricted

Current Year 6 7
1 2 3 4 5
G/IA Protected
Supporting Total Cell Account
Protected Protected Assets
Total General | Cell Account | Cell Account | Supporting Total Increase/
Account Activity Restricted G/A Activity Total From Prior | (Decrease) (5
Restricted Asset Category (G/A) (@) Assets (b) (1 plus 3) Year minus 6)
a. Subject to contractual obligation for which
liability is not shown $ - 19 - 19 -
b. Collateral held under security lending
agreements $ - 19 - 18 -
c. Subject to repurchase agreements $ -1$ - 1% -
d. Subject to reverse repurchase agreements $ - 1% - 1% -
e. Subject to dollar repurchase agreements $ -1$ - 1% -
f. Subject to dollar reverse repurchase
agreements $ - 19 - 13 -
g. Placed under option contracts $ - 1% - 1% -
h. Letter stock or securities restricted as to sale
- excluding FHLB capital stock $ -1$ -1$ -
i. FHLB capital stock $ -1$ - 1% -
j. On deposit with states $ 4,152,530 $ 4,152,530 | $ 3,932,954 | $§ 219,576
k. On deposit with other regulatory bodies $ - 1% -1$ -
|. Pledged collateral to FHLB (including assets
backing funding agreements) $ - 13 - 13 -
m. Pledged as collateral not captured in other
categories $ - 19 - 18 -
n. Other restricted assets $ - 1% - 1% -
o. Collateral assets received and on balance
sheet $ - $ -
p. Assets held under modco reinsurance
agreements $ - $ -
g. Assets held under funds withheld
reinsurance agreements $ - $ -
r. Total restricted assets (Sum of a
through q) $ 4152530 | $ - 19 - 19 - 1% 4152530 | $ 3932954 | $ 219,576
(a) Subset of Column 1
(b) Subset of Column 3
Current Year
8 9 Percentage 12 13 14
10 1
Gross
(Admitted &
Non- Admitted
admitted) Restricted
Total Total Restricted to Total Reported in
Non- Admitted to Total Admitted General Difference
admitted Restricted Assets Assets Interroga- from Note
Restricted Asset Category Restricted (5 minus 8) (c) (d) tories and Gl Gl Ref
a. Subject to contractual obligation for which
liability is not shown $ - 0.000% 0.000% XXX XXX XXX
b. Collateral held under security lending
agreements $ - 0.000% 0.000%| $ -1 - |25.04 + 25.05
c. Subject to repurchase agreements $ - 0.000% 0.000% $ - 26.21
d. Subject to reverse repurchase agreements $ - 0.000% 0.000% $ - 26.22
e. Subject to dollar repurchase agreements $ - 0.000% 0.000% $ - 26.23
f. Subject to dollar reverse repurchase
agreements $ - 0.000%, 0.000%, $ - 26.24
g. Placed under option contracts $ - 0.000% 0.000% $ - 26.25
h. Letter stock or securities restricted as to sale
- excluding FHLB capital stock $ - 0.000% 0.000% $ - 26.26
i. FHLB capital stock $ - 0.000% 0.000% $ - 26.27
j. On deposit with states $ 4,152,530 3.860% 4.010%| $ 4,152,530 | $ - 26.28
k. On deposit with other regulatory bodies $ - 0.000% 0.000% $ - 26.29
|. Pledged collateral to FHLB (including assets
backing funding agreements) $ - 0.000% 0.000% $ - 26.31
m. Pledged as collateral not captured in other
categories $ - 0.000% 0.000% $ - 26.30
n. Other restricted assets $ - 0.000% 0.000% $ - 26.32
o. Collateral assets received and on balance
sheet $ - 0.000% 0.000% XXX XXX XXX
p. Assets held under modco reinsurance
agreements $ - 0.000% 0.000% XXX XXX XXX
g. Assets held under funds withheld
reinsurance agreements $ - 0.000% 0.000% XXX XXX XXX
r. Total restricted assets (Sum of a
through q) $ - 1$ 4152,530 3.860%] 4.010%] XXX XXX XXX

(c) Column 5 divided by Asset Page, Column 1, Line 28
(d) Column 9 divided by Asset Page, Column 3, Line 28
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

Gl Reference above)

Difference
between Note
and Gl (Per
Column 13

Explanation

25.04 + 25.05
26.21
26.22
26.23
26.24
26.25
26.26
26.27
26.28
26.29
26.31
26.30
26.32

e A A P P P P P P B P P P

Detail of Assets Pledged as Collateral Not Captured in Other Categories (Contracts that Share Similar Characteristics, Such as Reinsurance (excluding
Modco/FWH) and Derivatives, Are Reported in the Aggregate)

Gross (Admitted & Nonadmitted) Restricted 8 Percentage
Current Year 6 7 9 10
1 2 3 4 5
G/A Supporting| Total Protected| Protected Cell Gross
Protected Cell | Cell Account Account (Admitted & Admitted
Account (SIA) Assets Increase/ Total Current | Nonadmitted) | Restricted to
Total General Activity Restricted | Supporting G/A] Total Total From (Decrease) (5 | Year Admitted | Restricted to | Total Admitted
Description of Assets Account (G/A) (a) Assets Activity (b) (1 plus 3) Prior Year minus 6) Restricted Total Assets Assets
Total (c) $ - 19 - 198 - 19 - 198 - 198 - 19 -19 - 0.000% 0.000%
Amount of Total pledged under
derivative contracts $ B $ -8 - XXX XXX
Total Excluding Derivative
Collateral (Total minus Amt of
Total pledged under derivative
contracts) $ - 138 - 198 - 13 - 138 - 198 - 198 -193 - XXX XXX

(a) Subset of column 1
(b) Subset of column 3

(c) Total Line for Columns 1 through 7 should equal 5L(1)m Columns 1 through 7 respectively and Total Line for Columns 8 through 10 should equal 5L(1)m Columns 9 through 11

respectively.

Detail of Other Restricted Assets (Contracts that Share Similar Characteristics, Such as Reinsurance (exclude Modco/FWH) and Derivatives, Are

Reported in the Aggregate)

Gross (Admitted & Nonadmitted) Restricted 8 Percentage
Current Year 6 7 9 10
1 2 3 4 5
G/A Supporting| Total Protected| Protected Cell Gross
Protected Cell | Cell Account Account (Admitted & Admitted
Account (SIA) Assets Increase/ Total Current | Nonadmitted) | Restricted to
Total General Activity Restricted | Supporting G/A] Total Total From (Decrease) (5 | Year Admitted | Restricted to | Total Admitted
Description of Assets Account (G/A) (a) Assets Activity (b) (1 plus 3) Prior Year minus 6) Restricted Total Assets Assets
Total (c) $ - 13 - 13 - 13 - 13 - 13 - 13 - 1% - XXX XXX

(a) Subset of column 1
(b) Subset of column 3

(c) Total Line for Columns 1 through 7 should equal 5L(1)n Columns 1 through 7 respectively and Total Line for Columns 8 through 10 should equal 5L(1)n Columns 9 through 11

respectively.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

Financial Statements

4. Collateral Received and Assets Held under Modco/Funds Withheld (FWH) Reinsurance Agreements Reflected as Assets Within the Reporting Entity’s

1 2 3 4 5 6 7 8
% of BACV to % of BACV to
(BACV) (BACV) (BACV) Total Assets Total Admitted
Collateral Modco FWH Fair Value | Fair Value | Fair Value (Admitted and Assets
Assets ok ol il Collateral Modco FWH Nonadmitted)* **
General Account:
a. Cash, Cash Equivalents and Short
-Term Investments 0.000% 0.000%
b. Schedule D, Part 1, Section 1 0.000% 0.000%
c. Schedule D, Part 1, Section 2 0.000% 0.000%
d. Schedule D, Part 2, Section 1 0.000% 0.000%
e. Schedule D, Part 2, Section 2 0.000% 0.000%
f. Schedule B 0.000% 0.000%
g. Schedule A 0.000% 0.000%
h. Schedule BA, Part 1 0.000% 0.000%
i. Schedule DL, Part 1 0.000% 0.000%
j. Other 0.000% 0.000%
k. Total Assets
(a+b+c+d+e+f+g+h+i+j) $ - 13 - 13 - 13 - 13 - 13 - 0.000%] 0.000"/1
|. Percentage to Total FWH Assets
(including Modco) XXX XXX XXX XXX XXX XXX XXX XXX
Protected Cell:
m. Cash, Cash Equivalents and
Short-Term Investments 0.000% 0.000%
n. Schedule D, Part 1, Section 1 0.000% 0.000%
0. Schedule D, Part 1, Section 2 0.000% 0.000%
p. Schedule D, Part 2, Section 1 0.000% 0.000%
g. Schedule D, Part 2, Section 2 0.000% 0.000%
r. Schedule B 0.000% 0.000%
s. Schedule A 0.000% 0.000%
t. Schedule BA, Part 1 0.000% 0.000%
u. Schedule DL, Part 1 0.000% 0.000%
v. Other 0.000% 0.000%
w. Total Assets
(M+n+0+p+g+r+s+t+u+v) $ - 13 -1 - 13 - 13 - 13 - 0.0000/1 0.0000/1
x. Percentage to Total FWH Assets
(including Modco) XXX XXX XXX XXX XXX XXX XXX XXX
* k=Sum of Columns 1, 2, and 3 divided by Asset Page, Line 26 (Column 1)
w=Sum of Columns 1, 2, and 3 divided by Asset Page, Line 27 (Column 1)
** k=Sum of Columns 1, 2, and 3 divided by Asset Page, Line 26 (Column 3)
w=Sum of Columns 1, 2, and 3 divided by Asset Page, Line 27 (Column 3)
*** k (Collateral BACV) should equal Note 5L(1) Column 1, Line o.
w (Collateral BACV) should equal Note 5L(1) Column 2, Line o.
**** k (Modco BACV) should equal Note 5L(1) Column 1, Line p.
w (Modco BACV) should equal Note 5L(1) Column 2, Line p.
***** k (FWH BACV) should equal Note 5L(1) Column 1, Line q.
w (FWH BACV) should equal Note 5L(1) Column 2, Line q.
9 0 | 11 | 12 [ 13 [ 14 ] 15
Book/Adjusted
Carrying Value
Assets (BACV) Related Party Code
FWH Including
Modco 1 2 3 4 5 6
General Account:
a. Cash, Cash Equivalents and Short
-Term Investments $ -
b. Schedule D, Part 1, Section 1 $ -
c. Schedule D, Part 1, Section 2 $ -
d. Schedule D, Part 2, Section 1 $ -
e. Schedule D, Part 2, Section 2 $ -
f. Schedule B $ -
g. Schedule A $ -
h. Schedule BA, Part 1 $ -
i. Schedule DL, Part 1 $ -
j. Other 3 -
k. Total Assets
(atbtcrdretfrgth+ity) $ - 13 - 13 - 19 - 19 - 13 - 19 -
|. Percentage to Total FWH Assets
(including Modco) 0.000%| 0.000%| 0.000%| 0.000%| 0.000%)| 0.000%| 0.000%)|
Protected Cell:
m. Cash, Cash Equivalents and
Short-Term Investments $ -
n. Schedule D, Part 1, Section 1 $ -
0. Schedule D, Part 1, Section 2 $ -
p. Schedule D, Part 2, Section 1 $ -
g. Schedule D, Part 2, Section 2 $ -
r. Schedule B $ -
s. Schedule A $ -
t. Schedule BA, Part 1 $ -
u. Schedule DL, Part 1 $ -
v. Other $ -
w. Total Assets
(mtntotprgtrtstttuty) $ - 19 - 19 - 19 - 19 -8 -8 -
x. Percentage to Total FWH Assets
(including Modco) 0.000%] 0.000%] 0.000%] 0.000%] 0.000%] 0.000%] 0.000%]
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NOTES TO FINANCIAL STATEMENTS

y. Recognized Obligation to Return Collateral Asset (General Account)
z. Recognized Obligation to Return Collateral Asset (Protected Cell)
aa. Recognized Obligation for Modco assets (General Account)
bb.  Recognized Obligation for Modco assets (Protected Cell)
cc.  Recognized Obligation for FWH (excluding Modco) assets (General Account)
dd.  Recognized Obligation for FWH (excluding Modco) assets (Protected Cell)
# y+aa+ cc=Column 1 divided by Liability Page, Line 26 (Column 1)
z + bb + dd = Column 1 divided by Liability Page, Line 27 (Column 1)

1

Amount

2
% of Liability to
Total Liabilities #

0.000%
0.000%
0.000%
0.000%
0.000%
0.000%

5. Disclose whether any of the assets held as collateral or under modified coinsurance (Modco) or funds withheld reinsurance (FWH) agreements
have been pledged for another purpose specific to the insurance reporting entity (not for the benefit of the reinsurer). For example, if the insurance
reporting entity has used these assets as the collateral in a securities lending agreement, a repo transaction, pledged as collateral to the FHLB,

etc. (For Modco/FWH assets, items pledged on behalf of the reinsurer shall not be captured.)

Collateral Held Modco

FWH

a. Securities Lending

b. Repo / repurchase Agreements
c. Placed under option contracts
d. On deposit with states

e. On deposit with other regulatory bodies
f. Pledged as collateral to FHLB (including
assets backing funding agreements)

g. Pledged as collateral not captured

in other categories

h. Total (a+b+c+d+e+f+g)

M.  Working Capital Finance Investments

Not Applicable.

N. Offsetting and Netting of Assets and Liabilities

Not Applicable
O. 5GIl Securities

Not Applicable

P.  Short Sales
Not Applicable.

Q. Prepayment Penalty and Acceleration Fees

Not Applicable

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

Not Applicable

S. Aggregate Collateral Loans by Qualifying Investment Collateral

NOTE 6

Not Applicable
Joint Ventures, Partnerships and Limited Liability Companies

Not Applicable

NOTE 7

Investment Income

A.  The Company does not admit investment income due and accrued if amounts are over 90 days past due.

B.  No amounts were excluded as of December 31, 2025

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

Interest Income Due and Accrued Amount

1. Gross $ (154,928)
2. Nonadmitted

3. Admitted $ (154,928)

D. The aggregate deferred interest.

Amount
Aggregate Deferred Interest

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

NOTE 8

Cumulative amounts of PIK interest included in the current principal balance

Derivative Instruments
Not Applicable.
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NOTE 9

Income Taxes

A.  The components of the net deferred tax asset/(liability) at December 31 are as follows:

1.

As of End of Current Period 12/31/2025 12/31/2024 Change
(M (2 (3) (4) (6) (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 $ 1,000 | $ 4,100,000 | $ 4,101,000 | $ 209,000 | $ 5,930,000 | $ 6,139,000 | $ (208,000) | $(1,830,000) | $(2,038,000)
(b) Statutory Valuation Allowance
Adjustment $ - 13 88,000 $ 88,000 | $ (88,000)| $ - |$ (88,000)
(c) Adjusted Gross Deferred Tax Assets
(1a-1b) $ 1,000 | $ 4,100,000 | $ 4,101,000 | $ 121,000 | $ 5,930,000 | $ 6,051,000 [ $ (120,000) | $(1,830,000) | $(1,950,000)
(d) Deferred Tax Assets Nonadmitted $ 4,037,000 | $ 4,037,000 $ 5,889,000 | $ 5,889,000 | $ - | $(1,852,000) | $(1,852,000)
(e) Subtotal Net Admitted Deferred
Tax Asset (1c - 1d) $ 1,000 |$ 63000|$ 64,000|$% 121,000|$ 41,000|$ 162,000 [$ (120,000)|$ 22,000 |$ (98,000
(f) Deferred Tax Liabilities $ 70,000 | $ 63,000 | $ 133,000 | $ 46,000 | $ 41,000 | $ 87,000 | $ 24,000 | $ 22,000 | $ 46,000
(g) Net Admitted Deferred Tax Asset/(Net
Deferred Tax Liability)
(le-1f) $_(69.000)]$ - 1% (690000]$ 75000]8% -1$ 7500019 (144000)]$ - 1$ (144,000
2.
As of End of Current Period 12/31/2025 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 +38)
Ordinary Capital Total Ordinary Capital Total Ordinary Capital Total
Admission Calculation Components
SSAP No. 101
(a) Federal Income Taxes Paid In Prior
Years Recoverable Through Loss
Carrybacks $ - $ - 13 -1s -1s -
(b) Adjusted Gross Deferred Tax
Assets Expected To Be Realized
(Excluding The Amount Of Deferred
Tax Assets From 2(a) above) After
Application of the Threshold Limitation.
(The Lesser of 2(b)1 and 2(b)2 Below) $ -|$ 80446 $ 80446 |$ (80,446)|$ - |$ (80,446)
1. Adjusted Gross Deferred Tax
Assets Expected to be Realized
Following the Balance Sheet Date. $ -|1$ 80,446 $ 80446 |$ (80,446)|$ -|$ (80,446)
2. Adjusted Gross Deferred Tax
Assets Allowed per Limitation
Threshold. XXX XXX $11,843,434 XXX XXX $11,434,635 XXX XXX $ 408,799
(c) Adjusted Gross Deferred Tax Assets
(Excluding The Amount Of Deferred Tax
Assets From 2(a) and 2(b) above)
Offset by Gross Deferred Tax Liabilities. $ 1,000 | $ 63,000 | $ 64,000 | $ 40,554 | $ 41,000 | $ 81,554 | $§ (39,554)| $ 22,000 | $ (17,554)
(d) Deferred Tax Assets Admitted as the result
of application of SSAP No. 101. Total (2(a) +
2(b) + 2(c)) $ 1000]% 63000]$ 64000]$ 121000]$ 41000 |$ 162,000 |$ (1200000$ 22,000 $ (98,000
3.
2025 2024
a. Ratio Percentage Used To Determine Recovery Period And Threshold Limitation Amount. 19750.541% 11046.797%
b. Amount Of Adjusted Capital And Surplus Used To Determine Recovery Period And
Threshold Limitation In 2(b)2 Above. $ 79,970,927 $ 76,442,512
4.
As of End of Current Period
12/31/2025 12/31/2024 Change
Q)] 2 (3) “4) (5) (6)
(Col. 1-3) (Col. 2-4)
Ordinary Capital Ordinary Capital Ordinary Capital
Impact of Tax Planning Strategies:
(a) Determination of adjusted gross deferred tax
assets and net admitted deferred tax assets, by tax
character as a percentage.
1. Adjusted Gross DTAs amount from
Note 9A1(c) $ 1,000 | $ 4,100,000 | $ 121,000 | $ 5,930,000 |$ (120,000) | $ (1,830,000)
2. Percentage of adjusted gross DTAs by tax
character attributable to the impact of tax
planning strategies 0.000% 0.000% 0.000% 0.000% 0.000% 0.000%
3. Net Admitted Adjusted Gross DTAs amount
from Note 9A1(e) $ 1,000 | $ 63,000 | $ 121,000 | $ 41,000 | $ (120,000) | $ 22,000
4. Percentage of net admitted adjusted
gross DTAs by tax character admitted
because of the impact of tax planning
strategies 0.000%l| 0.000%l| 0.000%l| 0.000%l| 0.000%l| 0.000%l|

b. Do the Company's tax-planning strategies include the use of reinsurance?

B. Regarding deferred tax liabilities that are not recognized:

Yes [1No [X]

The Company does not have any DTLs described in SSAP No. 101 Income Taxes, a Replacement of SSAP No. 10R and SSAP No. 10, paragraph 23.
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C.  Current income taxes incurred consist of the following major components:

1
As of(E)nd of 2) 3)
Current Period (Col. 1-2)
1. Current Income Tax 12/31/2025 12/31/2024 Change
(a) Federal $ (713,101) | $ 325,000 |$  (1,038,101)
(b) Foreign $ -
(c) Subtotal (1a+1b) $ (713,101) | $ 325,000 |$  (1,038,101)
(d) Federal income tax on net capital gains $ 3,101 $ 3,101
(e) Utilization of capital loss carry-forwards $ -
(f) Other $ -
(9) Federal and foreign income taxes incurred (1c+1d+1e+1f) $ (710,000) | $ 325,000 |$ (1,035,000)
2. Deferred Tax Assets:
(a) Ordinary:
(1) Discounting of unpaid losses $ -
(2) Unearned premium reserve $ -
(3) Policyholder reserves $ -
(4) Investments $ -
(5) Deferred acquisition costs $ -
(6) Policyholder dividends accrual $ -
(7) Fixed assets $ 1,000 |$ 1,000 |$ -
(8) Compensation and benefits accrual $ -
(9) Pension accrual $ -
(10) Receivables - nonadmitted $ -
(11) Net operating loss carry-forward $ 81,000 |$ (81,000)
(12) Tax credit carry-forward $ 88,000 |$ (88,000)
(13) Other $ 39,000 |$ (39,000)
(99) Subtotal (sum of 2a1 through 2a13) $ 1,000 |$ 209,000 | $ (208,000)
(b) Statutory valuation allowance adjustment $ 88,000 | $ (88,000)
(c) Nonadmitted $ -
(d) Admitted ordinary deferred tax assets (2a99 - 2b - 2c) $ 1,000 | $ 121,000 | $ (120,000)
(e) Capital:
(1) Investments $ 4,100,000 |$ 5,028,000 |$ (928,000)
(2) Net capital loss carry-forward $ 902,000 |$ (902,000)
(3) Real estate $ -
(4) Other $ -
(99) Subtotal (2e1+2e2+2e3+2e4) $ 4,100,000 | $ 5,930,000 |$  (1,830,000)
(f) Statutory valuation allowance adjustment $ -
(9) Nonadmitted $ 4,037,000 |$ 5,889,000 |$  (1,852,000)
(h) Admitted capital deferred tax assets (2e99 - 2f - 2g) $ 63,000 |$ 41,000 |$ 22,000
(i) Admitted deferred tax assets (2d + 2h) $ 64,000 |$ 162,000 | $ (98,000)
3. Deferred Tax Liabilities:
(a) Ordinary:
(1) Investments $ 70,000 |'$ 46,000 | $ 24,000
(2) Fixed assets $ -
(3) Deferred and uncollected premium $ -
(4) Policyholder reserves $ -
(5) Other $ -
(99) Subtotal (3a1+3a2+3a3+3a4+3a5) $ 70,000 |$ 46,000 | $ 24,000
(b) Capital:
(1) Investments $ 63,000 | $ 41,000 | $ 22,000
(2) Real estate $ -
(3) Other $ -
(99) Subtotal (3b1+3b2+3b3) $ 63,000 | $ 41,000 | $ 22,000
(c) Deferred tax liabilities (3299 + 3b99) $ 133,000 | $ 87,000 | $ 46,000
4. Net deferred tax assets/liabilities (2i - 3c) $ (69,000) | $ 75,000 1% (144,000)

D. Effective tax rates differ from the current statutory rate of 21% principally due to the effects of utilization of prior year net operating losses and foreign tax credits,
deferred intercompany transactions, and revisions to prior year estimates.

E The Company has no net operating loss carry-forward or tax credit carry-forward available to offset future net income subject to Federal income tax. The Company has
no corporate alternative minimum tax credit carry-forwards.

The amount of Federal income taxes incurred and available for recoupment in the event of future losses are none from the current year and $374,000 from the
preceding year.

The Company does not have deposits admitted under Section 6603 of the Internal Revenue Code.
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F.

The method of federal income tax allocation is subject to a written agreement. Allocation is based upon separate return calculations with credit applied for losses as

appropriate. The Company has the enforceable right to recoup prior year payments in the event of future losses.

The Company's Federal income tax return is consolidated with the following entities:

The Company does not expect the Federal and Foreign income tax loss contingencies, as determined in accordance with SSAP No. 5R, Liabilities, Contingencies and
Impairments of Assets, with the modifications provided in SSAP No. 101, Income Taxes — A Replacement of SSAP No. 10R and SSAP No. 10, to significantly increase

America First Insurance Company
America First Lloyd’s Insurance Company
American Compensation Insurance Company
American Economy Insurance Company
American Fire and Casualty Company
American States Insurance Company
American States Insurance Company of Texas
American States Lloyds Insurance Company
American States Preferred Insurance Company
Berkeley Management Corporation
Bloomington Compensation Insurance Company
Colorado Casualty Insurance Company
Consolidated Insurance Company
Diversified Settlements, Inc.

Eagle Development Corporation
Emerald City Insurance Agency, Inc.
Employers Insurance Company of Wausau
Excelsior Insurance Company
Excess Risk Reinsurance Inc.
Facilitators, Inc.

F.B. Beattie & Co., Inc.

First National Insurance Company of America
First State Agency Inc.

General America Corporation
General America Corporation of Texas
General Insurance Company of America
Golden Eagle Insurance Corporation
Gulf States AlF, Inc.
Hawkeye-Security Insurance Company
Indiana Insurance Company
Insurance Company of lllinois
Ironshore Holdings (US) Inc.
Ironshore Indemnity Inc.

Liberty Specialty Markets Bermuda Limited
Ironshore Management Inc.
Ironshore Services Inc.
Ironshore Specialty Insurance Company
Ironshore Surety Holdings Inc.
LEXCO Limited
Liberty-USA Corporation
Liberty Financial Services, Inc.
Liberty Insurance Corporation
Liberty Insurance Holdings, Inc.
Liberty Insurance Underwriters Inc.
Liberty International Holdings Inc.
Liberty Life Holdings Inc.

Liberty Lloyds of Texas Insurance Company

Liberty Management Services, Inc.
Liberty Mexico Holdings Inc.

Liberty Mutual Agency Corporation
Liberty Mutual Credit Risk Transfer PCC Inc.
Liberty Mutual Fire Insurance Company
Liberty Mutual Group Asset Management Inc.
Liberty Mutual Group Inc.

Liberty Mutual Holding Company Inc.
Liberty Mutual Insurance Company
Liberty Mutual Personal Insurance Company
Liberty Mutual Technology Group, Inc.
Liberty Northwest Insurance Corporation
Liberty Personal Insurance Company

Liberty RE (Bermuda) Limited
Liberty Sponsored Insurance (Vermont), Inc.
Liberty Surplus Insurance Corporation
LIH-RE of America Corporation
LIU Specialty Insurance Agency Inc.
LM General Insurance Company
LM Insurance Corporation
LM Property and Casualty Insurance Company
LMCRT-FRE-01 IC
LMHC Massachusetts Holdings Inc.
Managed Care Associates Inc.
Meridian Security Insurance Company
Mid-American Fire & Casualty Company
Milbank Insurance Company
Nationale Borg Reinsurance N.V.
North Pacific Insurance Company
Ocasco Budget, Inc.
OCI Printing, Inc.
Ohio Casualty Corporation
Ohio Security Insurance Company
Open Seas Solutions, Inc.
Oregon Automobile Insurance Company
Peerless Indemnity Insurance Company
Peerless Insurance Company
Plaza Insurance Company
Rianoc Research Corporation
Rockhill Holding Company
Rockhill Insurance Company
RTW, Inc.
SA Software Shelf, Inc.
Safeco Corporation
Safeco General Agency, Inc.
Safeco Insurance Company of America
Safeco Insurance Company of lllinois
Safeco Insurance Company of Indiana
Safeco Insurance Company of Oregon
Safeco Lloyds Insurance Company
Safeco National Insurance Company
Safeco Properties, Inc.
Safeco Surplus Lines Insurance Company
San Diego Insurance Company
State Auto Financial Corporation
State Auto Holdings, Inc.
State Auto Insurance Company of Ohio
State Auto Insurance Company of Wisconsin
State Auto Labs Corp.

State Auto Property & Casualty Insurance
Company
State Automobile Mutual Insurance Company

Stateco Financial Services, Inc.
The First Liberty Insurance Corporation
The Midwestern Indemnity Company
The National Corporation
The Netherlands Insurance Company
The Ohio Casualty Insurance Company
Wausau Business Insurance Company
Wausau General Insurance Company
Wausau Underwriters Insurance Company
West American Insurance Company
Workgrid Software, Inc

within twelve months of the reporting date.

Repatriation Transition Tax (RTT)

Not applicable.
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Alternative Minimum Tax (AMT) Credit

Not applicable.

Corporate Alternative Minimum Tax

On July 4, 2025, the US enacted H.R. 1, otherwise known as the One Big Beautiful Bill Act (‘OBBBA”). The OBBBA includes a broad range of tax reform provisions
impacting corporations, including extensions and modifications to both domestic and international provisions of the Tax Cuts and Jobs Act of 2017, as well as
adjustments to certain Inflation Reduction Act (“IRA”) incentives. The Company, as a member of Liberty Mutual Holding Company Inc. and Subsidiaries controlled

group, is an applicable corporation subject to the corporate alternative minimum tax (“CAMT”) enacted under the IRA of 2022.

The Company has made an accounting policy election to disregard potential future years’ CAMT in evaluating the need for a valuation allowance for its non-CAMT
DTAs.

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

A

All the outstanding shares of capital stock of the Company are held by State Auto Financial Corporation (“STFC”) a holding company incorporated in Ohio. STFC is
wholly owned by State Automobile Mutual Insurance Company (“SAM”) an Ohio insurance company. The ultimate parent of SAM is Liberty Mutual Holding Company
Inc. a Massachusetts company.

There are no transactions between the Company and its affiliates are listed on Schedule Y Part 2.

Transactions with related party who are not reported on Schedule Y
Not Applicable
At December 31, 2025, the Company reported a net $ 12,150,681 due from affiliates. In general, the terms of the intercompany arrangements require settlement at

least quarterly.

Refer to Note 26 for information regarding the Inter-Company Reinsurance Agreement.

The Company is a party to a management services agreement (the “Agreement”) with Liberty Mutual Insurance Company (“‘LMIC”). Under the Agreement, LMIC may
provide the Company with office space, supplies, equipment, telephone and wire services, the use of computers and similar machines and services of personnel
employed by LMIC and LMGI. Services provided include, but are not limited to, risk underwriting, claims processing, claims adjustments, policyholder services,
contract management and administration. LMIC is reimbursed for the cost of all services which it provides under the Agreement.

The Company is a party to an investment management agreement with Liberty Mutual Group Asset Management Inc. (‘LMGAM”). Under the agreement, LMGAM
manages the assets of the Company’s investment portfolio.

The Company is party to a Federal Tax Sharing Agreement between LMHC and affiliates (Refer to Note 9F).

The Company is a party to the 2015 Amended and Restated Management and Operations Agreement with State Auto Mutual, State Auto P&C, SA Ohio, Meridian
Security, Patrons, Mutual, State Auto Financial, Stateco, 518 Property Management, State Auto Holdings, Facilitators, Inc., Network and SA Labs.

The Company is a party to a Consulting Services Agreement with State Auto Mutual, State Auto P&C, Meridian Security and RTW, Inc. RTW, Inc. an affiliate provides
overall case management services for the workers compensation program.

Guarantees or Contingencies for Related Parties

The Company has not made any guarantees or initiated any undertakings for the benefit of affiliates which result in a material contingent exposure of the Company’s
or affiliates’ assets or liabilities.

The Company is a member of a holding company structure as illustrated in Schedule Y Part 1.

Amount Deducted for Investment in Upstream Company

The Company does not own shares of any upstream intermediate or ultimate parent, either directly or indirectly via a downstream subsidiary, controlled or affiliated
company.

The Company does not own investments in subsidiary, controlled or affiliated companies.

The Company did not recognize any impairment write down for its SCA companies during the statement period.
The Company does not use CARVM in calculating its investment in its foreign subsidiaries.

The Company does not hold any investments in downstream non-insurance holding companies.

All SCA Investments

The Company does not hold investments in Non-Insurance SCA's.

Investment in Insurance SCAs

The Company does not hold investments in Insurance SCAs for which the audited statutory equity reflects a departure from the NAIC statutory accounting practices
and procedures.

SCA or SSAP 48 Entity Loss Tracking

The Company does not hold investments in SCAs.

14.11



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

NOTE 11 Debt

A.  Debt (Including Capital Notes)

The Company has no debt, including capital notes.

FHLB (Federal Home Loan Bank) Agreements

(1) Not applicable

(2) FHLB Capital Stock
a. Aggregate Totals

1. Current Year
(a) Membership Stock - Class A
b) Membership Stock - Class B
c) Activity Stock

e) Aggregate Total (a+b+c+d)

f) Actual or estimated Borrowing Capacity as Determined by the

(
(
(d) Excess Stock
(
(
I

N

. Prior Year-end
(a) Membership Stock - Class A
(b) Membership Stock - Class B
(c) Activity Stock

(d) Excess Stock

(e) Aggregate Total (a+b+c+d)

(
|

f) Actual or estimated Borrowing Capacity as Determined by the

1

Total 2+3

2
General
Account

3
Protected Cell
Accounts

P P PP

©h A P h P

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

1

Current Year
Total
(2+3+4+5+6)

2

Not Eligible for
Redemption

Eligible for Redemption

3

Less Than
6 Months

4

6 Months to

Less Than
1 Year

5 6

1to Less Than

3 Years 3 to 5 Years

Membership Stock
1. Class A $
2. Class B $

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

1

Fair Value

2

Carrying Value

3
Aggregate Total
Borrowing

1. Current Year Total General and Protected Cell Account Total Collateral

Pledged (Lines 2+3)

2. Current Year General Account Total Collateral Pledged

3. Current Year Protected Cell Account Total Collateral Pledged
4. Prior Year-end Total General and Protected Cell Account Total
Collateral Pledged

b. Maximum Amount Pledged During Reporting Period

1. Current Year Total General and Protected Cell Account Maximum

Collateral Pledged (Lines 2+3)

2. Current Year General Account Maximum Collateral Pledged

3. Current Year Protected Cell Account Maximum Collateral Pledged

Fair Value

Carrying Value

3
Amount
Borrowed
at Time of
Maximum
Collateral

4. Prior Year-end Total General and Protected Cell Account Maximum

Collateral Pledged

(4) Borrowing from FHLB
a. Amount as of Reporting Date

1. Current Year
(a) Debt
(b) Funding Agreements
(c) Other
(d) Aggregate Total (a+b+c)

2. Prior Year end
(a) Debt
(b) Funding Agreements
(c) Other
(d) Aggregate Total (a+b+c)

Total 2+3

General
Account

3 4
Funding
Agreements
Reserves
Established

Protected Cell
Account

©h A P P

A P P
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b. Maximum Amount During Reporting Period (Current Year)

1 2 3
General Protected Cell
Total 2+3 Account Account
1. Debt $ -
2. Funding Agreements $ -
3. Other $ -
4. Aggregate Total (1+2+3) $ - $ - $ -

11B(4)b4 (Columns 1, 2 and 3) should be equal to or greater than 11B(4)a1(d) (Columns 1, 2 and 3 respectively)

c. FHLB - Prepayment Obligations

Does the company have
prepayment obligations under
the following arrangements
(YES/NO)?

1. Debt
2. Funding Agreements
3. Other
C. There were no outstanding borrowings as of December 31, 2025.
NOTE 12 Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other Postretirement Benefit Plans

A. Defined Benefit Plan

The Company does not have any direct employees and therefore, does not have any direct obligations for a defined benefit plan, deferred compensation
arrangements, compensated absences or other postretirement benefit plans. Services for the operation of the Company are provided under provisions of the
management services agreements, as described in Note 10F

B. Information about Plan assets
Not Applicable
C. The fair value of each class of plan assets
Not Applicable
D. Narrative description of expected long term rate of return assumption
Not Applicable
E. Defined Contribution Plan
Not Applicable
F.  Multiemployer Plans
Not Applicable
G. Consolidated/Holding Company Plans
Not Applicable
H. Postemployment Benefits and Compensated Absences
Not Applicable
l. Impact of Medicare Modernization Act on Postretirement Benefits (INT 04-17)
Not Applicable
NOTE 13 Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations
A. Capital Stock Authorized, Issued and Outstanding as of the Balance Sheet Dates:
The Company has 25,000 shares authorized and 25,000 shares issued and outstanding as of December 31, 2025. All shares have a stated par value of $120.

B. Dividend Rate of Preferred Stock

Not applicable.

C. Dividend Restrictions
There are no dividend restrictions.

D. The Company did not pay any dividend to its parent in 2025.

E. The maximum amount of dividends that can be paid by lowa-domiciled insurance companies to shareholders without prior approval of the Insurance Commissioner is
less than 10% of surplus or net income. The maximum dividend payout which may be made without prior approval in 2026 is $ 7,997,093.

F.  The Company does not have restricted unassigned surplus.
G. The Company had no advances to surplus.

H.  The Company does not hold stock for special purposes.
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The Company does not hold special surplus funds.

The portion of unassigned funds (surplus) represented or reduced by cumulative unrealized gains and losses is $ 302,284

after applicable deferred taxes of $ (63,480).

The company issued the following surplus debentures or similar obligations:
Not Applicable
The impact of any restatement due to prior quasi-reorganizations is as follows::

Not Applicable

NOTE 14 Liabilities, Contingencies and Assessments

A

Contingent Commitments
Refer to Note 10 F

Assessments

(1) The Company is subject to guaranty fund and other assessments by the states in which it writes business. Guaranty fund assessments and premium-based
assessments are presumed probable when the premium on which the assessments are expected to be based are written. In the case of loss-based
assessments, the event that obligates the entity is an entity incurring the losses on which the assessments are expected to be based.

The Company has no net guaranty fund or other assessment liabilities to report. Refer to Note 26.

Gain Contingencies

Not Applicable

Claims related extra contractual obligations and bad faith losses stemming from lawsuits

Direct
(1) The company paid the following amounts in the reporting period to settle claims related extra contractual obligations
or bad faith claims stemming from lawsuits
(2) Number of claims where amounts were paid to settle claims related extra contractual obligations or bad faith claims
resulting from lawsuits during the reporting period

(3) Indicate whether claim count information is disclosed per claim or per claimant
Product Warranties
Not Applicable
Joint and Several Liabilities
The Company is not a participant in any joint and several liabilities.

All Other Contingencies

Lawsuits arise against the Company in the normal course of business. Contingent liabilities arising from litigation, income taxes, and other matters are not considered
material in relation to the financial position of the Company.

As disclosed in Note 9 F, the Company is a member of a controlled group for federal income tax purposes, and that group includes LMGI. LMGI is the plan sponsor of
the Liberty Mutual Retirement Benefit Plan, a qualified plan under federal law. Pursuant to federal law, if LMGI has not made the minimum required contributions with
respect to the Liberty Mutual Retirement Benefit Plan, the Company, jointly and severally with all other members of the controlled group, would be contingently liable to
make such contributions.

NOTE 15 Leases

A

B.

Lessee Operating Lease:
The Company has no net lease obligations. Refer to Note 26.
Lessor Leases
(1) Operating Losses
Leasing is not a significant part of the Company’s business activities.

(2) Leveraged Leases

Leasing is not a significant part of the Company’s business activities.
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NOTE 16 Information About Financial Instruments With Off-Balance Sheet Risk and Financial Instruments With Concentrations of Credit Risk

The Company is not exposed to financial instruments with off-balance sheet risk or concentration of credit risk.

(1) The table below summarizes the face amount of the Company’s financial instruments with off-balance sheet risk.

ASSETS LIABILITIES
2025 2024 2025 2024
a. Swaps
b. Futures
c. Options
d. Total (a+b+c) $ - $ - $ - $ -
(2) Not Applicable.
(3) Not Applicable.
(4) Not Applicable.
NOTE 17 Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities
A. Transfers of Receivables Reported as Sales
(1) The Company did not have any transfers of receivables reported as sales.
(2) Not Applicable.
B.  Transfer and Servicing of Financial Assets
Not Applicable.
1 2 3 4 5 6 7 8
Percentage
Amount that of
continues to interests of a
be recognized reporting
in the entity’s
Original statement of BACV of transferred
Reporting Amount financial acquired Reporting assets
BACV at Schedule of the Derecognized position interests in Schedule of acquired by
Time of Transferred from Sale (Col. 2 transferred Acquired affiliated
Identification of Transaction Transfer Assets Transaction minus 4) assets Interests entities

C. Wash Sales

(1) Not Applicable.

(2) The details by NAIC designation 3 or below, or unrated of securities sold during the year ended December 31, 2025 and reacquired within 30 days of the
sale date are:

Book Value Cost of
NAIC Number of of Securities
Description Designation Transactions Securities Sold Repurchased Gain (Loss)

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

Not Applicable

NOTE 19 Direct Premium Written/Produced by Managing General Agents/Third Party Administrators

The Company has no direct premiums written or produced through managing general agents or third party administrators.
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NOTE 20 Fair Value Measurements

A

B.

C.

D.

E.

Inputs Used for Assets and Liabilities Measured at Fair Value

Pursuant to the guidance in SSAP No. 100, Fair Value Measurements, the Company carries no assets or liabilities on its balance sheet measured at fair value.

(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

Total assets at fair value/NAV $ - 1% - 1% - 1% - 1% -
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% - 1% - 1% -
(2) Fair Value Measurements in (Level 3) of the Fair Value hierarchy

Total gains and | Total gains and
Transfers Transfers (losses) (losses)
Beginning Balance into out of included in included in Ending Balance at
Description at 01/01/2025 Level 3 Level 3 Net Income Surplus Purchases Issuances Sales Settlements 12/31/2025

a. Assets

Total Assets $ - 13 - 13 - 13 - 13 - 13 - 13 - - 13 $ -
Total gains and | Total gains and
Transfers Transfers (losses) (losses)
Beginning Balance into out of included in included in Ending Balance at
Description at 01/01/2025 Level 3 Level 3 Net Income Surplus Purchases Issuances Sales Settlements 12/31/2025

b. Liabilities

Total Liabilities $ -1 -1 -1 -13 -13 - 13 - - 13 $ -

Other Fair Value Disclosures

Not Applicable

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)
Cash, Cash Equivalents
& Short Term $ 66,904,965 |$ 66,904,797 |$ 66,025,865 |$ 879,100
Bonds - Issuer Credit Obl| $ 9,494,316 | $ 9,211,798 | $ 8,532,995 | $ 961,321
Bonds - Asset Backed Sq $ 3,050,374 | $ 3,044,628 $ 3,050,374 $ -
Preferred Stock $ - 13 - 1% - 19 - 198 $ -
Common Stock $ -1 - 1% - 1% - 198 $ -
Securities Lending $ - 13 - 19 - 19 - 18 $ -
Mortgage Loans $ - 19 - 19 - 19 - 18 $ -
Surplus Notes $ - 13 - 19 - 19 - 13 $ -
Net Derivatives $ - 13 -1 - 19 - 198 $ -
Total $ 79449655 |$ 79161223 |$ 74558860 |$ 4,890,795
Not Practicable to Estimate Fair Value
Not Applicable
Carrying Effective Maturity
Type or Class of Financial Instrument Value Interest Rate Date Explanation

The Company elected to use NAV for all money market mutual funds in lieu of fair value as NAV is more readily available. These funds are backed by high quality,
very liquid short-term instruments and the probability is remote that the funds would be sold for a value other than NAV.
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NOTE 21 Other ltems

A

Unusual or Infrequent Items
The Company has no unusual or infrequent items to report.

Troubled Debt Restructuring: Debtors
Not Applicable

Other Disclosures
The Company cedes 100% of its business to Liberty Mutual Insurance Company, the lead company in the Liberty Mutual Pool. Liberty Mutual Insurance Company
purchases external catastrophe reinsurance coverage.

Interrogatory 6.2

As a member of the Liberty Intercompany Pool, the Pool employs industry recognized catastrophe modeling software to estimate the Probable Maximum Loss. For
property exposures, we utilize RMS’s RiskLink v15.0 and AIR’s Touchstone v3.1 software. For workers' compensation, Liberty Mutual utilizes RiskLink v15.0 from
RMS.

Interrogatory 6.3
The Company cedes 100% of its business to Liberty Mutual Insurance Company, the lead company in the Liberty Mutual Pool. Liberty Mutual Insurance Company
purchases external catastrophe reinsurance coverage.

2. Florida Special Disability Trust Fund
Not Applicable

Business Interruption Insurance Recoveries
Not Applicable

State Transferable and Non-transferable Tax Credits

(1) Carrying Value of Transferable and Non-transferable State Tax Credits Gross of any Related Tax Liabilities and Total Unused Transferable and Non-
transferable State Tax Credits by State and in Total

Description of Transferable and Non-transferable Tax Credits Jurisdiction Carrying Value Unused Amount

Total $ - 13 -

@)
4)

(5) State and Federal Tax Credits Admitted and Nonadmitted disaggregated by Transferable/Certificated and Non-transferable

Total Admitted Total Nonadmitted

a. State

1. Transferable

2. Non-transferable
b. Federal

1. Transferable

2. Non-transferable

Subprime Mortgage Related Risk Exposure
(1) Not Applicable

Insurance-Linked Securities (ILS) Contracts
The Company did not receive proceeds as the issuer, ceding insurer or counterparty of insurance linked securities

The Amount That Could Be Realized on Life Insurance Where the Reporting Entity is Owner and Beneficiary or Has Otherwise Obtained Rights to Control
the Policy

(1) Amount of admitted balance that could be realized from an investment vehicle
(2) Percentage Bonds

(3) Percentage Stocks

(4) Percentage Mortgage Loans

(5) Percentage Real Estate

(6) Percentage Cash and Short-Term Investments

(7) Percentage Derivatives

(8) Percentage Other Invested Assets

NOTE 22 Events Subsequent

The Company evaluated subsequent events through February 23, 2026, the date the annual statement was available to be issued.

There were no events subsequent to December 31, 2025 that would require disclosure.
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NOTE 23 Reinsurance

A

B.

C.

Unsecured Reinsurance Recoverables

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

Individual Reinsurers Who Are Not Members of a Group

ID Number

Reinsurer Name

Unsecured
Amount

Reinsurance Recoverable in Dispute
Not applicable

Reinsurance Assumed and Ceded

(1

. Affiliates
All Other
. Total (a+b)

o T o

o

(2) None

Contingent Commission
Sliding Scale Adjustments

aooow

TOTAL (a+b+c)

(3) None

Uncollectible Reinsurance

Not Applicable

Assumed Reinsurance

Commission
Equity

Premium
Reserve

Ceded Reinsurance

Premium
Reserve

Commission
Equity

Net

Premium
Reserve

Commission
Equity

. Direct Unearned Premium Reserve

Other Profit Commission Arrangements

$ 742,695 $
$ 742,695 $

1,791
1,791

$ 2,443,142

$ 2,443,142

Direct

Assumed

$ (2,443,142)
$ 742,695
$ (1,700,447)

Ceded

©» h

$

1,791
1,791

1,700,447

Net

Commutation of Reinsurance Reflected in Income and Expenses.

Not Applicable
Retroactive Reinsurance
Not Applicable

Reinsurance Accounted for as a Deposit

Not Applicable

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

Not Applicable

NOTE 24 Retrospectively Rated Contracts & Contracts Subject to Redetermination

A

B.

C.

D.

Company input

Company input

Company input

Medical loss ratio rebates required pursuant to the Public Health Service Act.

©h AP A AP

1

Individual

Small Group
Employer

2

3

Large Group
Employer

Other
Categories with
Rebates

Total

Prior Reporting Year

2) Medical loss ratio rebates paid
3) Medical loss ratio rebates unpaid

5) Less reinsurance ceded amounts

Current Reporting Year-to-Date
(7
(8) Medical loss ratio rebates paid

(9) Medical loss ratio rebates unpaid

(

(

(

1) Medical loss ratio rebates incurred

(

)

3)

(4) Plus reinsurance assumed amounts
(5)

(6)

6) Rebates unpaid net of reinsurance

) Medical loss ratio rebates incurred

10) Plus reinsurance assumed amounts
11) Less reinsurance ceded amounts
12) Rebates unpaid net of reinsurance

-
'
A

R=E
'
A

R=E

A
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(1) For Ten Percent (10%) Method of Determining Nonadmitted Retrospective Premium
a. Total accrued retro premium
b. Unsecured amount

c. Less: Nonadmitted amount (10%) $ -
d. Less: Nonadmitted for any person for whom agents’ balances or uncollected premiums are nonadmitted
e. Admitted amount (a) - (c) - (d) $ -

(2) For Quality Rating Method of Determining Nonadmitted Retrospective Premium

(1) (2) (3) 4)

Nonadmitted Admitted

Insured’s Current Unsecured Amount Amount

Quality Rating Total Amount Balances % (2) X % (1)-(3)
a. 1 1% $ - $ -
b. 2 2% $ - $ R
C. 3 5% $ - $ -
d. 4 10% $ - $ -
e. 5 20% $ - $ -
f. 6 100% $ - $ -

g. Nonadmitted for any person for whom agents’ balances or uncollected premiums are nonadmitted
h. Total (a) through (f)

-9 $ - $ - $ - $ -

F.  Risk Sharing Provisions of the Affordable Care Act
(1) Did the reporting entity write accident and health insurance premium which is subject to the Affordable Care Act risk sharing
provisions (YES/NO)? Yes []1No [X]

(2) Impact of Risk Sharing Provisions of the Affordable Care Act on Admitted Assets, Liabilities and Revenue for the Current Year
Amount
a. Permanent ACA Risk Adjustment Program
Assets
1. Premium adjustments receivable due to ACA Risk Adjustment (including high risk pool payments)
Liabilities
2. Risk adjustment user fees payable for ACA Risk Adjustment
3. Premium adjustments payable due to ACA Risk Adjustment (including high risk pool premium)
Operations (Revenue & Expense)

4. Reported as revenue in premium for accident and health contracts (written/collected) due to ACA Risk
Adjustment

5. Reported in expenses as ACA risk adjustment user fees (incurred/paid)

(3) Roll forward of prior year ACA risk sharing provisions for the following asset (gross of any nonadmission) and liability balances along with the reasons
for adjustments to prior year balance.

Accrued During Received or Paid as of Unsettled Balances as of
the Prior Year on the Current Year on Differences Adjustments the Reporting Date
Business Written Business Written Prior Year Prior Year Cumulative | Cumulative
Before December 31 Before December 31 Accrued Accrued Balance Balance
of the Prior Year of the Prior Year Less Less To To from from
Payments Payments Prior Year Prior Year Prior Years Prior Years
(Col1-3) (Col2-4) Balances Balances (Col 1-3+7) | (Col 2-4+8)
1 2 3 4 5 6 7 8 9 10

Receivable Payable Receivable Payable Receivable Payable Receivable Payable Ref | Receivable Payable

a. Permanent ACA Risk
Adjustment Program

1. Premium adjustments
receivable (including high
risk pool payments) $ - 13 - A ls -1s -

2. Premium adjustments
(payable) (including high
risk pool premium) $ - 13 - B |$ -1 B

3. Subtotal ACA
Permanent Risk
Adjustment Program $ - 13 - 13 - 1% - 1% - 1% - 13 - 13 - $ - 13 -

Explanations of Adjustments
A.

NOTE 25 Changes in Incurred Losses and Loss Adjustment Expenses

Incurred loss and loss adjustment expense attributable to insured events on prior years decreased through the fourth quarter of 2025. The decrease was driven by
reserve adjustments on Workers' Compensation, Private Passenger Auto, Homeowners, Commercial Auto, and Special Property lines. These decreases were partially
offset by increases in reserve estimates for General Liability lines. Prior estimates are revised as additional information becomes known regarding individual claims.

14.19



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

NOTE 26 Intercompany Pooling Arrangements

The Company is a member of the Liberty Mutual Second Amended and Restated Intercompany Reinsurance Agreement consisting of the following affiliated companies:

NAIC No. Pooling Lines of Business
companies

Lead company: Liberty Mutual Insurance Company ("LMIC") 23043 50.00% All Lines
Affiliated Peerless Insurance Company ("PIC") 24198 20.00% All Lines
Pool Companies: Employers Insurance Company of Wausau ("EICOW") 21458 8.00% All Lines
Liberty Mutual Fire Insurance Company ("LMFIC") 23035 8.00% All Lines
The Ohio Casualty Insurance Company ("OCIC") 24074 8.00% All Lines
Safeco Insurance Company of America ("SICOA") 24740 6.00% All Lines

American Compensation Insurance Company ("ACI") 45934 0.00% All Lines

American Economy Insurance Company ("AEIC") 19690 0.00% All Lines

America First Insurance Company ("AFIC") 12696 0.00% All Lines
America Fire and Casualty Company ("AFCIC") 24066 0.00% All Lines
America First Lloyd's Insurance Company ("AFLIC") 11526 0.00% All Lines
American States Insurance Company ("ASIC") 19704 0.00% All Lines
American States Insurance Company of Texas ("ASICT") 19712 0.00% All Lines
American States Lloyd's Insurance Company ("ASLCO") 31933 0.00% All Lines
American States Preferred Insurance Company ("ASPCO") 37214 0.00% All Lines
Bloomington Compensation Insurance Company ("BCI") 12311 0.00% All Lines
Colorado Casualty Insurance Company ("CCIC") 41785 0.00% All Lines
Consolidated Insurance Company ("CIC") 22640 0.00% All Lines
Excelsior Insurance Company ("EIC") 11045 0.00% All Lines

First National Insurance Company of America ("FNICA") 24724 0.00% All Lines
The First Liberty Insurance Corporation ("FST") 33588 0.00% All Lines
General Insurance Company of America ("GICA") 24732 0.00% All Lines
Golden Eagle Insurance Corporation ("GEIC") 10836 0.00% All Lines
Hawkeye-Security Insurance Company ("HSIC") 36919 0.00% All Lines
Insurance Company of lllinois ("ICIL") 26700 0.00% All Lines

Indiana Insurance Company ("lIC") 22659 0.00% All Lines

Ironshore Indemnity Inc. (“III”) 23647 0.00% All Lines

Ironshore Specialty Insurance Company (“ISIC”) 25445 0.00% All Lines
Liberty Insurance Corporation ("LIC") 42404 0.00% All Lines

Liberty Insurance Underwriters, Inc. ("LIU") 19917 0.00% All Lines
Liberty County Mutual Insurance Company ("LCMIC") 19544 0.00% All Lines
LM General Insurance Company ("LMGIC") 36447 0.00% All Lines
Liberty Lloyd's of Texas Insurance Company ("LLOT") 11041 0.00% All Lines
LM Insurance Corporation ("LMC") 33600 0.00% All Lines

Liberty Mutual Mid-Atlantic Insurance Company ("LMMAIC") 14486 0.00% All Lines
Liberty Mutual Personal Insurance Company ("LMPICO") 12484 0.00% All Lines
Liberty Northwest Insurance Corporation ("LNW") 41939 0.00% All Lines
Liberty Personal Insurance Company ("LPIC") 11746 0.00% All Lines
Liberty Surplus Insurance Corporation ("LSI") 10725 0.00% All Lines
Meridian Security Insurance Company ("MSI") 23353 0.00% All Lines
Mid-American Fire & Casualty Company ("MAFCC") 23507 0.00% All Lines
Milbank Insurance Company ("MBK") 41653 0.00% All Lines
Montgomery Mutual Insurance Company ("MMIC") 14613 0.00% All Lines
The Midwestern Indemnity Company ("MWIC") 23515 0.00% All Lines
National Insurance Association ("NIA") 27944 0.00% All Lines

The Netherlands Insurance Company ("NIC") 24171 0.00% All Lines
North Pacific Insurance Company ("NPIC") 23892 0.00% All Lines

Ohio Security Insurance Company ("OSIC") 24082 0.00% All Lines
Oregon Automobile Insurance Company ("OAIC") 23922 0.00% All Lines
Patrons Mutual Insurance Company of Connecticut ("PMI") 14923 0.00% All Lines
Peerless Indemnity Insurance Company ("PIIC") 18333 0.00% All Lines
Plaza Insurance Company ("PICO") 30945 0.00% All Lines

Rockhill Insurance Company ("RIC") 28053 0.00% All Lines

Safeco Insurance Company of lllinois ("SICIL") 39012 0.00% All Lines
Safeco Insurance Company of Indiana ("SICIN") 11215 0.00% All Lines
Safeco Insurance Company of Oregon ("SICOR") 11071 0.00% All Lines
Safeco Lloyds Insurance Company ("SLICO") 11070 0.00% All Lines
Safeco National Insurance Company ("SNIC") 24759 0.00% All Lines

Safeco Surplus Lines Insurance Company ("SSLIC") 11100 0.00% All Lines

State Automobile Mutual Insurance Company ("SAM") 25135 0.00% All Lines
State Auto Insurance Company of Ohio ("SOH") 11017 0.00% All Lines

State Auto Property & Casualty Insurance Company 25127 0.00% All Lines

("SPC")

State Auto Insurance Company of Wisconsin ("SWI") 31755 0.00% All Lines
Wausau Business Insurance Company ("WBIC") 26069 0.00% All Lines
Wausau General Insurance Company ("WGIC") 26425 0.00% All Lines

Wausau Underwriters Insurance Company ("WUIC") 26042 0.00% All Lines

West American Insurance Company ("WAIC") 44393 0.00% All Lines
100% Quota Share 32352 0.00% All Lines
Affiliated LM Property and Casualty Insurance Company (“LMPAC”)
Companies:

Under the terms of the Reinsurance agreements, the sequence of transactions is as follows:
Except for LMGIC, LPIC, EICOW, WBIC, WGIC and WUIC, each Affiliated Pool Company assigns, transfers, and sets over its ceded reinsurance to the
A.  Lead Company. WBIC, WGIC and WUIC assigns, transfers, and sets its ceded reinsurance to EICOW.
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Except for WBIC, WGIC and WUIC, each Affiliated Pool Company cedes its underwriting activity to the Lead Company. WBIC, WGIC and WUIC cede 100% of its

B. direct underwriting activity to EICOW.

The Lead Company's remaining underwriting activity, after processing all internal and external reinsurance, is retroceded to the pool members in accordance with each

D. company's pool participation percentage, as noted above.

There were no members that are parties to reinsurance agreements with non-affiliated reinsurers covering business subject to the pooling agreement and have a

E. contractual right of direct recovery from the non-affiliated reinsurer per the terms of such reinsurance agreements.

There were no discrepancies between entries regarding pooled business on the assumed and ceded reinsurance schedules of the Lead Company and corresponding

F. entries on the assumed and ceded reinsurance schedules of other pooled participants.

Amounts due (to)/from affiliated entities participating in the Liberty Mutual Second Amended and Restated Intercompany Reinsurance Agreement as of December 31,

After recording the assumed affiliate transactions noted above, the Lead Company records 100% of its external assumed and ceded reinsurance activity.

G. The write-off of uncollectible reinsurance is pooled and the provision for reinsurance is recognized by the entity placing the outbound external reinsurance.
H. 2025.
Affiliate Amount
Liberty Mutual Insurance Company $ (1,557,439)

NOTE 27 Structured Settlements

A

B. Not Applicable.

NOTE 28 Health Care Receivables

The Company has no net exposure to contingent liabilities from the purchase of annuities. Refer to Note 26.

A. Pharmaceutical Rebate Receivables
Estimated
Pharmacy Actual Rebates
Rebates as Pharmacy Actual Rebates Received More
Reported on Rebates as Billed | Actual Rebates | Received Within | Than 180 Days
Financial or Otherwise Received Within | 91 to 180 Days of After
Date Statements Confirmed 90 Days of Billing Billing Billing
B. Risk-Sharing Receivables
Actual Risk | Actual Risk
Risk Sharing | Risk Sharing Actual Risk Sharing Sharing Actual Risk
Receivable Receivable Sharing Amounts Amounts Sharing
Evaluation | as Estimated | as Estimated | Risk Sharing | Risk Sharing Amounts Received Received Amounts
Calendar | Period Year| in the Prior in the Receivable Receivable | Received in First Year Second Year | Received - All
Year Ending Year Current Year Billed Not Yet Billed| Year Billed | Subsequent | Subsequent Other
C. Medicare Prescription Payment Plan Receivables
(1) Amounts included in other health care receivables which are recoverable from participants in Medicare Part D Prescription
Payment Plan for the current reporting period
(2) Aging of other health care receivables which are due from participant in Medicare Part D Prescription Payment Plan.
1 2 3 4 5 6 7 8
Current
Period Over
Name of Plan Gross* 1-30Days | 31-60Days | 61-90 Days 90 Days Nonadmitted Admitted
Medicare Prescription Payment Plan
Recoverables
*represents the Assets Page Column 1, included within Line 24 before nonadmission.
(3) Incurred claims expense includes write-offs of impaired Medicare Prescription Payment Plan receivables of for 2025

and for 2024.
NOTE 29 Participating Policies

Not Applicable

NOTE 30 Premium Deficiency Reserves

1. Liability carried for premium deficiency reserves
2. Date of the most recent evaluation of this liability
3. Was anticipated investment income utilized in the calculation?

$
12/31/2025

Yes [X]No[]
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NOTE 31 High Deductibles
A.  Reserve Credit Recorded on Unpaid Claims and Amount Billed and Recoverable on Paid Claims for High Deductibles

Not Applicable

B.  Unsecured High Deductible Recoverables for Individual Obligors Part of a Group Under the Same Management
or Control Which Are Greater Than 1% of Capital and Surplus. For this purpose, a group of entities under
common control shall be regarded as a single customer.

Not Applicable
NOTE 32 Discounting of Liabilities for Unpaid Losses or Unpaid Loss Adjustment Expenses

The Company has no net loss and loss adjustment expense reserves. Refer to Note 26.
NOTE 33 Asbestos/Environmental Reserves

A. Does the company have on the books, or has it ever written an insured for which you have identified a potential for the existence of, a liability due to asbestos
losses?

The Company has no net exposure to asbestos and environmental claims. Refer to Note 26.

B. State the amount of the ending reserves for Bulk + IBNR included in A (Loss & LAE):

Not Applicable
C. State the amount of the ending reserves for loss adjustment expenses included in A (Case, Bulk + IBNR):
Not Applicable

D. Does the company have on the books, or has it ever written an insured for which you have identified a potential for the existence of, a liability due to environmental
losses?

Not Applicable

E. State the amount of the ending reserves for Bulk + IBNR included in D (Loss & LAE):

Not Applicable

F.  State the amount of the ending reserves for loss adjustment expenses included in D (Case, Bulk + IBNR):

Not Applicable

NOTE 34 Subscriber Savings Accounts
The Company is not a reciprocal insurance company
NOTE 35 Multiple Peril Crop Insurance

Not Applicable

NOTE 36 Financial Guaranty Insurance

Not Applicable
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PART 1 - COMMON INTERROGATORIES
GENERAL

1.1 Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which
LTI ST TSP Yes [ X] No[ ]
If yes, complete Schedule Y, Parts 1, 1A, 2 and 3.

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

subject to standards and disclosure requirements substantially similar to those required by such Act and regulations? ................ccc....... Yes [ X] No[ ] NAT[ ]
RS TS €= (S =T U= T T ISR RSSO SRPRSRTRSPRRPIN lowa
1.4 Is the reporting entity publicly traded or a member of @ publicly traded GrOUDP? ..........ccuiiiiiiiiiiii e Yes[ 1 No[X]

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

2.1 Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the
TEPOTHING @NELY? «...oeveeeeeececeeee e ceceeaeteteteesasaeeete s s s asaesesesesssssesesesssssassssseessssssasseses s s ssssssees s s sssnsnses s ssssnsesesas s sssseses s snassnsnseses s snsnansesesanasansnsasna Yes[ 1 No[X]

2.2 IfYES, At Of ChANGE: ... .ot bbb bbb b bR b E R R R R R R R R R R R R bbbt n

3.1 State as of what date the latest financial examination of the reporting entity was made or is being made. .............cccooiiiiiiiiiiiicices 12/31/2023

3.2 State the as of date that the latest financial examination report became available from either the state of domicile or the reporting
entity. This date should be the date of the examined balance sheet and not the date the report was completed or released. ................... 12/31/2023

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

examination (balance sheet date). ... 05/27/2025
3.4 By what department or departments?

1OWA INSUFANCE DIVISION ...ttt ettt et ae e h e e a et e bttt e et e as e e as e e as e eh b e eh e e st e st e e e e s e e s e e s e easeeaneeasesneenaeenes
3.5 Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial

statement filed With DEPAMMENTS? .......c.c.ovoveeeceeeeeeeeeeceeeeeeee e e e eaeeet et e s s asaeteses s s ssaessses s s sssseesesesssassssesesasssssassesesasssssssesesasssssnsssesasnananenen Yes[ 1 N[ ] NA[X]
3.6 Have all of the recommendations within the latest financial examination report been complied With? ..............ccooiiiiiiiiiiiicecee Yes [ X] No[ 1 NA[ 1

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

4.11 sales of NEeW DBUSINESS? ... Yes[ 1 No[ X]
4.12 renewals? ........cccoceeieennnn. . Yes[ ] No[X]
4.2 During the period covered by this statement, did any sales/service organization owned in whole or in part by the reporting entity or an affiliate,
receive credit or commissions for or control a substantial part (more than 20 percent of any major line of business measured on direct
premiums) of:
4.21 sales of NEW DUSINESS? .......ccoiiiiiiiiiii s Yes[ 1 No[ X]
4.22 FENEWAIST ...ttt bbbttt Yes[ 1 No[ X]
5.1 Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? ...............cccooiiiiiiiiiiiicics Yes[ 1 No[X]
If yes, complete and file the merger history data file with the NAIC.
5.2 If yes, provide the name of the entity, NAIC company code, and state of domicile (use two letter state abbreviation) for any entity that has
ceased to exist as a result of the merger or consolidation.
1 2 3
Name of Entity NAIC Company Code | State of Domicile
6.1 Has the reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or
revoked by any governmental entity during the repOrting PEAOTA? ..........ccvrueueveiiieieiereieieeee ettt sttt s st et s st sssn s s s s snanas Yes[ ] No[X]
6.2 If yes, give full information
7.1 Does any foreign (non-United States) person or entity directly or indirectly control 10% or more of the reporting entity? ...........c.ccoocovvriiinininnns Yes[ 1 No[ X]
7.2  Ifyes,
7.21 State the percentage Of fOrQIGN CONTIOL ....... ..ot i bbb bbbt bbb bbbt bt bbbt bt bbbt bt e b b abe e %

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

1 2
Nationality Type of Entity
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Is the company a subsidiary of a depository institution holding company (DIHC) or a DIHC itself, regulated by the Federal Reserve Board? ...... Yes[ ] No[X]
If the response to 8.1 is yes, please identify the name of the DIHC.

Is the company affiliated with one or more banks, thrifts or securities firms? .............coooi i Yes[ ] No[X]
If response to 8.3 is yes, please provide below the names and locations (city and state of the main office) of any affiliates regulated by a

federal financial regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the

Federal Deposit Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate's primary federal

regulator.

1 2 3 4 5 6
Affiliate Name Location (City, State) FRB | OCC | FDIC | SEC

Is the reporting entity a depository institution holding company with significant insurance operations as defined by the Board of Governors of

Federal Reserve System or a subsidiary of the depository institution holding COMPEANY? .............ccceueiiiiiiriiereieiieeee et Yes [ ] No[X]
If response to 8.5 is no, is the reporting entity a company or subsidiary of a company that has otherwise been made subject to the
Federal ReServe BOArd’s CAPItAI FUIE? ..............c.cueuiiiuiuiueieieiiseeesete sttt st s s st et s s s et s s se st et et ssssses et s s sses et s s nsnsnsesesanas Yes[ 1 No[X] NA[ ]

What is the name and address of the independent certified public accountant or accounting firm retained to conduct the annual audit?

Ernst & Young, LLP
200 Clarendon Street

[ To Ty (ol TR 1Y VAN 02 < TN
Has the insurer been granted any exemptions to the prohibited non-audit services provided by the certified independent public accountant
requirements as allowed in Section 7H of the Annual Financial Reporting Model Regulation (Model Audit Rule), or substantially similar state
law or regulation? ..
If the response to 10.

Yes[ ] No[X]

Has the insurer been granted any exemptions related to the other requirements of the Annual Financial Reporting Model Regulation as
allowed for in Section 18A of the Model Regulation, or substantially similar state law or regulation? ..............cccceeueueirireuereieieeeiee e Yes [ ] No[X]
If the response to 10.3 is yes, provide information related to this exemption:

Has the reporting entity established an Audit Committee in compliance with the domiciliary state insurance laws? ....
If the response to 10.5 is no or n/a, please explain.

N[ | NAT[ 1]

What is the name, address and affiliation (officer/employee of the reporting entity or actuary/consultant associated with an actuarial consulting

firm) of the individual providing the statement of actuarial opinion/certification?

Stephanie Neyenhouse FCAS, MAAA

175 Berkeley Street, Boston, MA 02116

Vice President and Chief Actuary, Liberty Mutual Group Inc. ......

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

Yes[ 1 No[X]

12.12 Number of Parcels iNVOIVEA ...........coeiiiiiiiiieiee e

12.13 Total book/adjusted carrying ValUue .............cccueoiiiiiiiiiiiieeeee e TSR
If yes, provide explanation
FOR UNITED STATES BRANCHES OF ALIEN REPORTING ENTITIES ONLY:
What changes have been made during the year in the United States manager or the United States trustees of the reporting entity?

Does this statement contain all business transacted for the reporting entity through its United States Branch on risks wherever located? . Yes[ 1 No[X]
Have there been any changes made to any of the trust indentures during the YEar? ..o Yes[ 1 No[X]
If answer to (13.3) is yes, has the domiciliary or entry state approved the Changes? ...........cccoiiiiiiiiicee e Yes[ 1 N[ ] NA[X]

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? ....

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

b. Full, fair, agcurate, 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 14.1 is No, please explain:

Yes [ X] No[ ]

Has the code of ethics for senior managers been amended? ...
If the response to 14.2 is yes, provide information related to amendment(s).

Yes[ 1 No[X]

Have any provisions of the code of ethics been waived for any of the specified officers? .........
If the response to 14.3 is yes, provide the nature of any waiver(s).

Yes[ 1 No[X]

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

SVIO BaANK LISE? ...ttt b h ekt et h bt E R R H k£ Rk £ ek e R e R £ R R £ R e £ R b e e b e b e e E et b £ Rt bt a et ne ettt r s Yes[ 1 No[X]
15.2 If the response to 15.1 is yes, indicate the American Bankers Association (ABA) Routing Number and the name of the issuing or confirming

bank of the Letter of Credit and describe the circumstances in which the Letter of Credit is triggered.

1 2 3 4
American
Bankers
Association
(ABA) Routing
Number Issuing or Confirming Bank Name Circumstances That Can Trigger the Letter of Credit Amount

BOARD OF DIRECTORS

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

Q= I0= oL Yes [ X] No [ ]
17.  Does the reporting entity keep a complete permanent record of the proceedings of its board of directors and all subordinate committees
Q= I0= oL Yes [ X] No [ ]

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

FoT= Yo 1O Yes [ X] No[ ]
FINANCIAL
19. Has this statement been prepared using a basis of accounting other than Statutory Accounting Principles (e.g., Generally Accepted
ACCOUNTING PTINGIPIES)? ....vveveveeececteteteeeeetcteteteseeeseaetetesesesssaeteseses s s saesesesesssssetesesasensssesesesasensssseetasassesssetesasasansssetetasassssesetetasassnsnsstesesasansnsntesasanans Yes[ 1 No[X]

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

20.12 To stockholders not officers
20.13 Trustees, supreme or grand

(Fraternal Only) ......ccccooviiioeiiiiiicene F o
20.2 Total amount of loans outstanding at the end of year (inclusive of Separate Accounts, exclusive of
policy loans): 20.21 To directors or other officers................. F o
20.22 To stockholders not officers.................. F o
20.23 Trustees, supreme or grand
(Fraternal Only) ......ccccooviiioviiiiiieens F o
21.1  Were any assets reported in this statement subject to a contractual obligation to transfer to another party without the liability for such
obligation being reported iN the STAEMEN? .............c.c.cvoicceeeeee ettt ceeee e te e es e et ee s sae s et e s s sassssetes s sasasseseses s assssssesassassssssssasssnssessssnnnans Yes[ 1 No[X]
21.2 If yes, state the amount thereof at December 31 of the current year: 21.21 Rented from others.......oovvveveveeeneeinnn,

21.22 Borrowed from others
21.23 Leased from others
21.24 Other ..ot

221 Does this statement include payments for assessments as described in the Annual Statement Instructions other than guaranty fund or
guaranty association assessments? ......
22.2 If answer is yes:

22.23 Other amounts paid
23.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? .........
23.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: ......... .

24.1 Does the insurer utilize third parties to pay agent commissions in which the amounts advanced by the third parties are not settled in full within
o0 o= OO Yes[ 1 No[X]
24.2 If the response to 24.1 is yes, identify the third-party that pays the agents and whether they are a related party.

Is the
Third-Party Agent
a Related Party

Name of Third-Party (Yes/No)

INVESTMENT

25.01 Were all the stocks, bonds and other securities owned December 31 of current year, over which the reporting entity has exclusive control, in
the actual possession of the reporting entity on said date? (other than securities lending programs addressed in 25.03)............cccccevirviveverennnns Yes [ X] No[ ]

15.2
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25.02 If no, give full and complete information, relating thereto

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

25.04 For the reporting entity’s securities lending program, report amount of collateral for conforming programs as outlined in the Risk-Based Capital

INSEIUCHIONS. .ttt ettt

25.05 For the reporting entity’s securities lending program, report amount of collateral for other programs. ...........ccccoviiiiiiii s $

....................................................................................................... B

25.06 Does your securities lending program require 102% (domestic securities) and 105% (foreign securities) from the counterparty at the

outset of the CONLraCt? ...........ooiiii e

....................................................................................... Yes[ 1 No[ ] NA[X]

25.07 Does the reporting entity non-admit when the collateral received from the counterparty falls below 100%7? .........ccoerierieriiieieneieiees Yes[ ] N[ 1 NA[X]

25.08 Does the reporting entity or the reporting entity’s securities lending agent utilize the Master Securities lending Agreement (MSLA) to

conduct securities 18NAING? .........ooiiiii e

....................................................................................... Yes[ 1 No[ ] NA[X]

25.09 For the reporting entity’s securities lending program state the amount of the following as of December 31 of the current year:

25.091 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 .........cccccooeieiieiiinienceeeeeee LTSRS
25.092 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1and 2 .................... $
25.093 Total payable for securities lending reported on the liability PAge ..........coouiiiiiiiiiii e $

26.1 Were any of the stocks, bonds or other assets of the reporting entity owned at December 31 of the current year not exclusively under the
control of the reporting entity or has the reporting entity sold or transferred any assets subject to a put option contract that is currently in

force? (Exclude securities subject to Interrogatory 21.1 and 25.03). ..........c.......

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

26.3 For category (26.26) provide the following:

.................................................................................................... Yes [ X] No[ ]

26.21 Subject to repurchase agreements
26.22 Subject to reverse repurchase agreements
26.23 Subject to dollar repurchase agreements ...................
26.24 Subject to reverse dollar repurchase agreements
26.25 Placed under option agreements ............ccccceeeeeveenns
26.26 Letter stock or securities restricted as to sale -

excluding FHLB Capital Stock .........cc.cccoviiinininnnn. S s
26.27 FHLB Capital Stock
26.28 On deposit with states

26.29 On deposit with other regulatory bodies ..................... B s
26.30 Pledged as collateral - excluding collateral pledged to
AN FHLB ..o S s

26.31 Pledged as collateral to FHLB - including assets
backing funding agreements
26.32 Other

Nature of :?estriction Descfiption Am?)unt
27.1 Does the reporting entity have any hedging transactions reported on Schedule DB? ..........coui i Yes[ ] No[X]
27.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? ............ccccovevviiiiiiinnnn, Yes[ ] No[X] NA[ ]
If no, attach a description with this statement.
LINES 27.3 through 27.5: FOR LIFE/FRATERNAL REPORTING ENTITIES ONLY:
27.3 Does the reporting entity utilize derivatives to hedge variable annuity guarantees subject to fluctuations as a result of interest rate sensitivity? Yes[ 1 No[ ]

27.4 If the response to 27.3 is YES, does the reporting entity utilize:

27.41 Special accounting provision of SSAP No. 108 .....
27.42 Permitted accounting practice ..
27.43 Other accounting guidance

..... Yes[ 1 No[ ]
Yes[ 1 No[ ]
Yes[ 1 No[ ]

27.5 By responding YES to 27.41 regarding utilizing the special accounting provisions of SSAP No. 108, the reporting entity attests to the

following: ... Yes[ 1 No[ ]
. The reporting entity has obtained explicit approval from the domiciliary state.
. Hedging strategy subject to the special accounting provisions is consistent with the requirements of VM-21.
. Actuarial certification has been obtained which indicates that the hedging strategy is incorporated within the establishment of VM-21
reserves and provides the impact of the hedging strategy within the Actuarial Guideline Conditional Tail Expectation Amount.
. Financial Officer Certification has been obtained which indicates that the hedging strategy meets the definition of a Clearly Defined

Hedging Strategy within VM-21 and that the Clearly Defined Hedging Strategy is the hedging strategy being used by the company in

its actual day-to-day risk mitigation efforts.

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

issuer, convertible iNt0 QUILY? .........cciiiiiie s

................................................................................................... Yes[ 1 No[X]

28.2 If yes, state the amount thereof at December 31 Of the CUITENT YEAT. ..........ooiiiiiiie ettt et e e et e sneenaeenes S e
29. 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, Il - General Examination Considerations, F.

Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook?...................... Yes [ ] No[X]

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

1
Name of Custodian(s)

2
Custodian's Address

JPMOTGAN .ot 4 Chase Metrotech Center, 16th Floor, Brooklyn, NY 11245




29.02

29.03
29.04

29.05

29.06

30.1

30.2
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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:

2
Location(s)

3
Complete Explanation(s)

Have there been any changes, including name changes, in the custodian(s) identified in 29.01 during the current year?.............ccoocovvrvnvinnnnnn.

If yes, give full and complete information relating thereto:

Yes[ 1 No[X]

1
Old Custodian

2 3
New Custodian

Date of Change

4
Reason

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

1
Name of Firm or Individual

2
Affiliation

29.0597 For those firms/individuals listed in the table for Question 29.05, do any firms/individuals unaffiliated with the reporting entity

(i-e., designated with a "U") manage more than 10% of the reporting entity’s invested assets?...........cocovieeerninnnnseeeeeene Yes[ 1 No[ X1 NA[
29.0598 For firms/individuals unaffiliated with the reporting entity (i.e., designated with a "U") listed in the table for Question 29.05,
does the total assets under management aggregate to more than 50% of the reporting entity’s invested assets?..............ccc..... Yes[ 1 No[ X1 NA[
For those firms or individuals listed in the table for 29.05 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for
the table below.
1 2 3 4
Investment
Management
Central Registration Agreement
Depository Number Name of Firm or Individual Registered With (IMA) Filed
.............................. Liberty Mutual Group Asset Management INC. ...ocococooiiiiiiviiciccii e
Liberty Mutual Investment Advisors, LLC

Does the reporting entity have any diversified mutual funds reported in Schedule D - Part 2 (diversified according to the Securities and

Exchange Commission (SEC) in the Investment Company Act of 1940 [S€CtON 5(D)(1)])? «vvevrrueeeeereeeeeeeeeeeeeeeeeeeseeeseeeseeseseeesesesesseassesesessseaees Yes[ 1 No[X]
If yes, complete the following schedule:
1 2 3
Book/Adjusted
CUSIP # Name of Mutual Fund Carrying Value
30.2999 - Total
30.3 For each mutual fund listed in the table above, complete the following schedule:
1 2 3 4
Amount of Mutual
Fund's Book/Adjusted
Carrying Value
Name of Significant Holding of the Attributable to the Date of
Name of Mutual Fund (from above table) Mutual Fund Holding Valuation

15.4
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Provide the following information for all short-term and long-term bonds and all preferred stocks. Do not substitute amortized value or
statement value for fair value.

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

Statement (Admitted) Fair Value over
Value Fair Value Statement (+)
31.1 Issuer Credit Obligations ............ccceveveecucueueieeeeceeee e eeeeeseae e [reeeeeerienens 10,090,731 |ovviciinne. 9,494,316 |...ooveverrnne. (596,415)
31.2 Asset-Backed Securities .... ....3,044,628 |... 3,050,374 ..., 746

31.3 Preferred stocks

31.4 Totals 13,135,359 12,544,690 (590,669)

Describe the sources or methods utilized in determining the fair values:
Pricing SErviCeSs and DIOKET / QEAIETS. ........iiiiiiiiii ittt ettt ettt h e he e s bt e e bt e bt e bt e bt ea et ea et ea e e she e eh e e ehe e b e e b e e bt em bt em bt embeemeesaeesbeesbeenbeanbeans

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

If the answer to 32.1 is yes, does the reporting entity have a copy of the broker’s or custodian’s pricing policy (hard copy or electronic copy) for
all brokers or custodians USEd @S @ PIICING SOUICE? .......c..iiiiiieieiet ettt ettt e et e e et e s e es e es e es e e s e e s e es e e e e s e e st e s e e s e e e eneeneens e e e e e e e e et et eneeneenes

If the answer to 32.2 is no, describe the reporting entity’s process for determining a reliable pricing source for purposes of disclosure of fair
value for Schedule D:

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 of each self-designated 5GI security:
a. Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or PL
security is not available.
b. 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 SECUNLIES? .......c..eo ittt ettt e et e e st e st e b e et e e s e e e e enseeneeeneenneenaeenen

By self-designating PLGI securities, the reporting entity is certifying its compliance with the requirements as specified in the Purposes and
Procedures Manual of the NAIC Investment Analysis Office (P&P Manual) for private letter rating (PLR) securities and the following elements
of each self-designated PLGI security:
a. The security was either:
i. issued prior to January 1, 2018 (which is exempt from PLR filing requirements pursuant to the P&P Manual), or
ii. issued from January 1, 2018 to December 31, 2021 and subject to a confidentiality agreement executed prior to January 1, 2022
which confidentiality agreement remains in force, for which an insurance company cannot provide a copy of a private letter rating
rationale report to the SVO due to confidentiality or other contractual reasons (“waived submission PLR securities”).
b. The reporting entity is holding capital commensurate with the NAIC Designation and NAIC Designation Category reported for the
security.

The NAIC Designation and NAIC Designation Category were 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, dated during the financial statement year, held by the insurer

and available for examination by state insurance regulators.

. Other than for waived submission PLR securities, defined above, on or after January 1, 2024 for any PLR securities issued on or after
January 1, 2022, if the reporting entity is not permitted to share this private credit rating or the private rating letter rationale report of the
PL security with the SVO, it certifies that it is reporting it as an NAIC 5.B Gl and may not assign any other self-designation.

Has the reporting entity self-designated PLGI to securities, all of which meet the above requirement and as specified in the P&P Manual? ......

o

o

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? .............ccccceieie.

By rolling/renewing short-term or cash equivalent investments with continued reporting on Schedule DA, Part 1 or Schedule E Part 2
(identified through a code (%) in those investment schedules), the reporting entity is certifying to the following:
a. The investment is a liquid asset that can be terminated by the reporting entity on the current maturity date.
b. If the investment is with a nonrelated party or nonaffiliate, then it reflects an arms-length transaction with renewal completed at the
discretion of all involved parties.
c. If the investment is with a related party or affiliate, then the reporting entity has completed robust re-underwriting of the transaction for
which documentation is available for regulator review.
d. Short-term and cash equivalent investments that have been renewed/rolled from the prior period that do not meet the criteria in 37.a -
37.c are reported as long-term investments.
Has the reporting entity rolled/renewed short-term or cash equivalent investments in accordance with these criteria? ............ccccooviinne Yes [

15.5

Yes [ X ]

Yes [ X ]

Yes [ X ]

]

Yes [ ]

Yes [ ]

Yes [ ]

No [ X]

No [ ]

No [ ]

No [ ]

No [ X ]

No [ X ]

No [ X ]

N/A [

]
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Does the reporting entity directly hold CryptOCUITENGIES? ..ot Yes[ 1 No[X]

If the response to 38.1 is yes, on what schedule are they reported?

Does the reporting entity directly or indirectly accept cryptocurrencies as payments for premiums on poliCies? ..........ccccuvvriiiriinineninenenenenens Yes[ 1 No[X]

If the response to 39.1 is yes, are the cryptocurrencies held directly or are they immediately converted to U.S. dollars?
39.21 Held dIr€CHlY .......cueiiiiciiciietcc s Yes [ ]
39.22 Immediately converted to U.S. dollars .............ccooiiiiiiiiiicecee Yes [ ]

==
S ©
> >

If the response to 38.1 or 39.1 is yes, list all cryptocurrencies accepted for payments of premiums or that are held directly.

1 2 3
Immediately Accepted for
Converted to USD, Payment of
Name of Cryptocurrency Directly Held, or Both Premiums

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

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

1 2
Name Amount Paid

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

1 2
Name Amount Paid
Amount of payments for expenditures in connection with matters before legislative bodies, officers, or departments of government, if any? .......... TSRO

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

1 2
Name Amount Paid

15.6
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PART 2 - PROPERTY AND CASUALTY INTERROGATORIES
Does the reporting entity have any direct Medicare Supplement INSUranCe i fOrCE? ........ciiiiiiiiiiiiii e Yes[ ] No[X]
If yes, indicate premium earned 0N U. S. DUSINESS ONIY. .......ouiiiiiiiiee ettt b e e e e e e e s e e e st e eaeeea e e sse e s e e b e enseenseenseeneeeneeeneeaneenseennen $

What portion of Item (1.2) is not reported on the Medicare Supplement Insurance Experience Exhibit? ..
1.31 Reason for excluding

Indicate amount of earned premium attributable to Canadian and/or Other Alien not included in ltem (1.2) @above. ........ccccooeiiiiiiiiinieieeeeeeee $
Indicate total incurred claims on all Medicare SUpPlEMENT INSUMANCE. .........ocuiiiiiiiiiee ettt e e e s e e b e et e e e e eaee e st e eneeeneesneenneeneen $
Individual policies: Most current three years:

1.61 Total premium earned

1.62 Total incurred claims ..........ccccceeveeineennene
1.63 Number of covered lives

All years prior to most current three years:

1.64 Total premium earned ..........cccccveevieeenne B e
1.65 Total incurred claims
1.66 Number of covered lives

Group policies: Most current three years:
1.71 Total premium earned ..........cccocveeeieeenne B e
1.72 Total incurred claims
1.73 Number of covered lives

All years prior to most current three years:

1.74 Total premium earned ..........cccccveevieeenne B e
1.75 Total incurred claims
1.76 Number of covered lives

Health Test:

1 2
Current Year Prior Year

2.1 Premium Numerator
2.2 Premium Denominator

2.3 Premium Ratio (2.1/2.2)
2.4  Reserve Numerator
2.5 Reserve Denominator
2.6 RESEIVE RAHO (2.4/2.5) ..ottt ebes eeeeeee e 0.000 oo 0.000

Did the reporting entity issue participating policies during the calendar YEar? ........... ... Yes [ X] No[ ]

If yes, provide the amount of premium written for participating and/or non-participating policies
during the calendar year:

3.21 Participating policies ...........ccccoenininiens LTSS
3.22 Non-participating policies .............cccce.... $ e 3,241,472
For mutual reporting Entities and Reciprocal Exchanges only:
Does the reporting entity issue assesSabIe POIICIES? ............coi i Yes[ ] No[X]
Does the reporting entity issue NON-asSeSSabIE POIICIES? ..........o.o e Yes[ ] No[X]
If assessable policies are issued, what is the extent of the contingent liability of the policyholders? .............ccccooeiienenne
Total amount of assessments paid or ordered to be paid during the year on deposit notes or contingent premiums. .....

For Reciprocal Exchanges Only:
Does the Exchange appoint [0Cal @QENTST .......... .. 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 neaes Yes[ ] No[ ]
If yes, is the commission paid:
5.21 Out of Attorney's-in-fact compensation................ccccooiiiiiiiiiiiicicccces Yes[ 1 No[ 1 NAI
5.22 As a direct expense of the exchange.............ccccooiiiiiicii e Yes[ 1 No[ 1 NAI
What expenses of the Exchange are not paid out of the compensation of the Attorney-in-fact?

Has any Attorney-in-fact compensation, contingent on fulfillment of certain conditions, been deferred? ... Yes [ ] No[ ]

If yes, give full information
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PART 2 - PROPERTY AND CASUALTY INTERROGATORIES

What provision has this reporting entity made to protect itself from an excessive loss in the event of a catastrophe under a workers’
compensation contract issued without limit of loss?
SEE NOTE 21T et h e e et h et E e e e e R £ R e R e R £ R e R e AR e R SRR e R e e R e R R e e R e e R e e R e e Re e R e Re e Re e R R e Re e e e eae e ane s

Describe the method used to estimate this reporting entity’s probable maximum insurance loss, and identify the type of insured exposures
comprising that probable maximum loss, the locations of concentrations of those exposures and the external resources (such as consulting
firms or computer software models), if any, used in the estimation process:

SEE NOLE 2TC T oo b e bt bt bbb bbb e b b e bR E R bR E e h e b E R e b bR bbb bbb

What provision has this reporting entity made (such as a catastrophic reinsurance program) to protect itself from an excessive loss arising
from the types and concentrations of insured exposures comprising its probable maximum property insurance loss?
SEE NOLE 2TC T ot bbbt bbb bbb e b b e bR bR bR bbb e b e b e bR bbb bbbt b b

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

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

The Company cedes 100% of its business to Liberty Mutual Insurance Company, the lead company in the Liberty Mutual Pool. Liberty Mutual
Insurance Company purchases external catastrophe reiNSUraNCe COVEIAgE. ........cicuiiiiiiiiiiiiieniie et et ettt e st sheesbeesbeesbe e be e b e e beennesaeesaeesaeas

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

If yes, indicate the number of reinsurance contracts containing SUCH PrOVISIONS. ..........couiiiiiiiiiaie ettt sae e saeesaeeaeenneas

If yes, does the amount of reinsurance credit taken reflect the reduction in quota share coverage caused by any applicable limiting
provision(s)?.

Has this reporting entity reinsured any risk with any other entity and agreed to release such entity from liability, in whole or in part, from any
loss that may occur on this risk, or portion thereof, reinsured? .

If yes, give full information

Has the reporting entity ceded any risk under any reinsurance contract (or under multiple contracts with the same reinsurer or its affiliates) for

which during the period covered by the statement: (i) it recorded a positive or negative underwriting result greater than 5% of prior year-end

surplus as regards policyholders or it reported calendar year written premium ceded or year-end loss and loss expense reserves ceded

greater than 5% of prior year-end surplus as regards policyholders; (i) it accounted for that contract as reinsurance and not as a deposit; and

(iii) the contract(s) contain one or more of the following features or other features that would have similar results:

(a) A contract term longer than two years and the contract is noncancellable by the reporting entity during the contract term;

(b) A limited or conditional cancellation provision under which cancellation triggers an obligation by the reporting entity, or an affiliate of the
reporting entity, to enter into a new reinsurance contract with the reinsurer, or an affiliate of the reinsurer;

(c) Aggregate stop loss reinsurance coverage;

(d) A unilateral right by either party (or both parties) to commute the reinsurance contract, whether conditional or not, except for such
provisions which are only triggered by a decline in the credit status of the other party;

(e) A provision permitting reporting of losses, or payment of losses, less frequently than on a quarterly basis (unless there is no activity during
the period); or

(f) Payment schedule, accumulating retentions from multiple years or any features inherently designed to delay timing of the reimbursement to
LN o= o 1a T I =T (1RSI

Has the reporting entity during the period covered by the statement ceded any risk under any reinsurance contract (or under multiple contracts

with the same reinsurer or its affiliates), for which, during the period covered by the statement, it recorded a positive or negative underwriting

result greater than 5% of prior year-end surplus as regards policyholders or it reported calendar year written premium ceded or year-end loss

and loss expense reserves ceded greater than 5% of prior year-end surplus as regards policyholders; excluding cessions to approved pooling

arrangements or to captive insurance companies that are directly or indirectly controlling, controlled by, or under common control with (i) one

or more unaffiliated policyholders of the reporting entity, or (ii) an association of which one or more unaffiliated policyholders of the reporting

entity is a member where:

(a) The written premium ceded to the reinsurer by the reporting entity or its affiliates represents fifty percent (50%) or more of the entire direct
and assumed premium written by the reinsurer based on its most recently available financial statement; or

(b) Twenty-five percent (25%) or more of the written premium ceded to the reinsurer has been retroceded back to the reporting entity or its
affiliates in @ separate reINSUrANCE CONTIACE. .........c..iiiiiiiiieie ettt et et e e et e e st e e st e eseesaeeseesseesseesseesseeseeessenseenseeseesseenseenseensens

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

(a) The aggregate financial statement impact gross of all such ceded reinsurance contracts on the balance sheet and statement of income;

(b) A summary of the reinsurance contract terms and indicate whether it applies to the contracts meeting the criteria in 9.1 or 9.2; and

(c) A brief discussion of management’s principle objectives in entering into the reinsurance contract including the economic purpose to be
achieved.

Except for transactions meeting the requirements of paragraph 36 of SSAP No. 62 - Property and Casualty Reinsurance, has the reporting

entity ceded any risk under any reinsurance contract (or multiple contracts with the same reinsurer or its affiliates) during the period covered

by the financial statement, and either:

(a) Accounted for that contract as reinsurance (either prospective or retroactive) under statutory accounting principles (“SAP”) and as a
deposit under generally accepted accounting principles (“GAAP”); or

(b) Accounted for that contract as reinsurance under GAAP and as a deposit UNder SAP? ..o

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

The reporting entity is exempt from the Reinsurance Attestation Supplement under one or more of the following criteria:
(a) The entity dOes NOt ULIlIZE FEINSUIBNCE; OF, ......c..iuiiiiiiiiie ettt e st et et e s s et et et et e st e st et et et e st e e et e e e e ennans
(b) The entity only engages in a 100% quota share contract with an affiliate and the affiliated or lead company has filed an attestation
S0 o] o1 L=T o =T o o PP PP RS
(c) The entity has no external cessions and only participates in an intercompany pool and the affiliated or lead company has filed an
oY1 = iTo o IESTU o] o] =Y 1 1= o | SO USRS SR RSRPR PR
If the reporting entity has assumed risks from another entity, there should be charged on account of such reinsurances a reserve equal

to that which the original entity would have been required to charge had it retained the risks. Has this been done? ............c.ccccceiiiiins Yes [ X ]

16.1

Yes [

Yes [

Yes [

Yes [

Yes [
Yes [
Yes [

No [

]

]

]

]
]
]

No [ X ]

No [ X ]

No [ X ]

No [ X ]

No [ X ]

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



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

GENERAL INTERROGATORIES

PART 2 - PROPERTY AND CASUALTY INTERROGATORIES

11.1  Has the reporting entity guaranteed policies issued by any other entity and NOW in fOrCE? ...........ooiiiiiiiiiie e Yes[ ] No[X]
11.2  If yes, give full information
12.1 If the reporting entity recorded accrued retrospective premiums on insurance contracts on Line 15.3 of the asset schedule, Page 2, state the
amount of corresponding liabilities recorded for:
1211 UNPAIA IOSSES ....ceevieiieieeieeie ettt [P
12.12 Unpaid underwriting expenses (including loss adjustment expenses) .....$ ..o
12.2 Of the amount on Line 15.3, Page 2, state the amount which is secured by letters of credit, collateral and other funds. ............ccccceeiiiiiiiiiiins $
12.3  If the reporting entity underwrites commercial insurance risks, such as workers’ compensation, are premium notes or promissory notes
accepted from its insureds covering unpaid premiums and/or UNPAIA [OSSES? ............ccoccueueveveeeeeceeeeeeeeeeeeseeeseseseaesesesessssaeaesesesesnaseesenas Yes[ 1 N[ X] NAT[ ]
12.4 If yes, provide the range of interest rates charged under such notes during the period covered by this statement:
12.41 From %
12.42 To %
12.5 Are letters of credit or collateral and other funds received from insureds being utilized by the reporting entity to secure premium notes or
promissory notes taken by a reporting entity, or to secure any of the reporting entity’s reported direct unpaid loss reserves , including unpaid
losses under loss deductible features of COMMEICIAl POICIES? .........c.cvovivivevereeieieeeeeeteieeteeeeesee et eee et et eseee s et et e s stesesesesssessssessesesesesnesasasseesesesesnannan Yes[ ] No[X]
12.6 If yes, state the amount thereof at December 31 of the current year:
12.671 Letters of Credit ..o F e
12.62 Collateral and other funds............ccccovviiiiiiiiiic e B s
13.1 Largest net aggregate amount insured in any one risk (excluding Workers’ COMPENSALION): ..........coiieiiiiiiiaiieaie e $
13.2 Does any reinsurance contract considered in the calculation of this amount include an aggregate limit of recovery without also including a
FEINSTALEIMENT PIOVISION? .......oovivieieieieieetetetetcece et et et e ettt eeeae e et et et et et et esees et esese s et et eseeeas et eses s s et et eseenss s esesaee s et esesesn s aeeseees et et eesen s esasasetetesesnsn s esnenseserenen Yes[ ] No[X]
13.3 State the number of reinsurance contracts (excluding individual facultative risk certificates, but including facultative programs, automatic
facilities or facultative obligatory contracts) considered in the calculation Of the @MOUNL. ... e ere et re e eae e
14.1 Is the company a cedant in a multiple cedant reiNSUraNCe CONTFACE? .......... .. i Yes [ X] No[ ]
14.2 If yes, please describe the method of allocating and recording reinsurance among the cedants:
Premiums and recoverables were allocated pursuant to the intercompany pooling agreement .............coeoiiiiieiiiiene e
14.3 If the answer to 14.1 is yes, are the methods described in item 14.2 entirely contained in the respective multiple cedant reinsurance
COMBFACES? ..ttt ettt s s s e a2 s 22 s E a2 s £ s e £ s e 2 s 42 s e E a2 a2 s E o2 s E e L s e e 2 s e a2 s A s E S s E e A E S e e e R s b e bbbttt Yes [ ] No[X]
14.4 If the answer to 14.3 is no, are all the methods described in 14.2 entirely contained in written agreements? ... Yes [ X] No[ ]
14.5 If the answer to 14.4 is no, please explain:
N/A
15.1 Has the reporting entity guaranteed any financed premium accounts? ..... Yes[ ] No[X]
15.2 If yes, give full information
16.1  Does the reporting entity write any Warranty DUSINESS? ...ttt et e e eae e e st e ea e e b e e s e e aseeneeeneeeneeeseenseenseenneanneannean Yes[ ] No[X]
If yes, disclose the following information for each of the following types of warranty coverage:
1 2 3 4 5
Direct Losses Direct Losses Direct Written Direct Premium Direct Premium
Incurred Unpaid Premium Unearned Earned
16.11
16.12
16.13 Automobile
16.14 Other*
* Disclose type of coverage:
17.1  Does the reporting entity include amounts recoverable on unauthorized reinsurance in Schedule F - Part 3 that is exempt from the statutory

Yes[ ] No[X]

provision for unauthorized reinsurance? ...

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

17.11 Gross amount of unauthorized reinsurance in Schedule F - Part 3 exempt

from the statutory provision for unauthorized reinsurance ..

17.12 Unfunded portion of Interrogatory 17.11
17.13 Paid losses and loss adjustment expenses portion of Interrogatory 17.11....$
17.14 Case reserves portion of Interrogatory 17.11
17.15 Incurred but not reported portion of Interrogatory 17.11
17.16 Unearned premium portion of Interrogatory 17.11
17.17 Contingent commission portion of Interrogatory 17.11

16.2




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

GENERAL INTERROGATORIES

PART 2 - PROPERTY AND CASUALTY INTERROGATORIES

18.1 Do you act as a custodian for health SAVINGS GCCOUNES? ........co.iiiiiiiiiii ettt bt b e e bt et e et e e bt eabesaeesheesbeeabeebeenbeenneanne Yes[ 1 No[ X]
18.2 If yes, please provide the amount of custodial funds held as of the reporting date. ..............coooo e B e,
18.3 Do you act as an administrator for health SAVINGS @CCOUNTS? .........coiiiiiiii ettt e b e e e e b e e e e e aeeeseeeaeesseeaeenaeenneanneas Yes[ 1 No[ X]
18.4 If yes, please provide the balance of funds administered as of the reporting date. ... B e,
19. s the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? ..............ccceeeviriirerereinnn. Yes [ X] No[ ]

19.1  If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of domicile of
TN TEPOTHING ENELY? .....eeeeceeeeeeee et teeee et cteteteseeeecaeteteseessseteseseseessseeetesesessssseetesesensssstesesaseesssetesesasensns et sasasensss st sesesansesetesasassnsnsntesesassnsnsntesasanneren Yes[ 1 No[ ]

16.3



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

FIVE-YEAR HISTORICAL DATA

Show amounts in whole dollars only, no cents; show percentages to one decimal place, i.e. 17.6.

1
2025

2
2024

3
2023

4
2022

2021

21.

22.
23.
24.
25.
26.

27.

28.
29.

30.
31.
32.
33.
34.

35.
36.
37.
38.
39.

40.
41.

42.

43.

44.

45.
46.
47.
48.

49.

Gross Premiums Written (Page 8, Part 1B Cols.
1,2&3)

Liability lines (Lines 11, 16, 17, 18 & 19)

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

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

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

Nonproportional reinsurance lines (Lines 31, 32 &
33)

(1,026,356)
920,275

................... 1,162,930

.......................... 2,288

................... 6,077,000
................... 2,099,412

..................... (244,694)

.......................... 2,121

55,177,782
67,186,316

................ 117,757,579

.......................... 2,568

50,757,161
74,891,402

................ 110,927,897

(55,461)

190,505,080
................ 184,059,726

................ 269,784,417

223,068

Total (Line 35)
Net Premiums Written (Page 8, Part 1B, Col. 6)
Liability lines (Lines 11, 16, 17, 18 & 19)
Property lines (Lines 1, 2, 9, 12, 21 & 26)
Property and liability combined lines (Lines 3, 4, 5,

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

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

33)

................... 1,059,137

................... 7,933,839

................ 236,520,998

................ (23,578,986)
................ (22,281,381)

................ (41,360,838)

(58,050)

................ 644,572,290

................ 109,908,531
.................. 93,379,723

................ 138,238,018

220,548

Total (Line 35)
Statement of Income (Page 4)

Net underwriting gain (loss) (Line 8)
Net investment gain (loss) (Line 11) ..
Total other income (Line 15)
Dividends to policyholders (Line 17)
Federal and foreign income taxes incurred (Line 19)

(713,101)

2,775,778 |

325,000

....................... (38,139)

222,974

(9,735,685)/.

................ (87,279,254)

151,819

................... 1,621,121
.......................... 7,127
(5,830,270)

15,182,986 |.

................ 341,746,819

................ (30,625,398)
... 24,077,370

(2,975,518)

Net income (Line 20)
Balance Sheet Lines (Pages 2 and 3)

Total admitted assets excluding protected cell
business (Page 2, Line 26, Col. 3)

Premiums and considerations (Page 2, Col. 3)
20.1 In course of collection (Line 15.1)
20.2 Deferred and not yet due (Line 15.2)
20.3 Accrued retrospective premiums (Line 15.3) ...
Total liabilities excluding protected cell business
(Page 3, Line 26)
Losses (Page 3, Line 1)
Loss adjustment expenses (Page 3, Line 3) .
Unearned premiums (Page 3, Line 9)
Capital paid up (Page 3, Lines 30 & 31)
Surplus as regards policyholders (Page 3, Line 37)..
Cash Flow (Page 5)
Net cash from operations (Line 11)
Risk-Based Capital Analysis
Total adjusted capital
Authorized control level risk-based capital

Percentage Distribution of Cash, Cash
Equivalents and Invested Assets (Page 2, Col.
3) (Line divided by Page 2, Line 12, Col. 3)
x100.0

Bonds (Line 1)
Stocks (Lines 2.1 & 2.2)
Mortgage loans on real estate (Lines 3.1 and 3.2)
Real estate (Lines 4.1, 4.2 & 4.3)
Cash, cash equivalents and short-term investments

(Line 5)
Contract loans (Line 6)
Derivatives (Line 7)
Other invested assets (Line 8)
Receivables for securities (Line 9)

Securities lending reinvested collateral assets (Line
10)

Aggregate write-ins for invested assets (Line 11)
Cash, cash equivalents and invested assets (Line
12)
Investments in Parent, Subsidiaries and
Affiliates
Affiliated bonds (Schedule D, Summary, Line 9 +
15, COL 1)
Affiliated preferred stocks (Schedule D, Summary,
Line 22, Col. 1)
Affiliated common stocks (Schedule D, Summary,
Line 28, Col. 1)
Affiliated mortgage loans on real estate
All other affiliated
Total of above Lines 42 to 46
Total Investment in Parent included in Lines 42 to
46 above

Percentage of investments in parent, subsidiaries
and affiliates to surplus as regards policyholders
(Line 47 above divided by Page 3, Col. 1, Line 37
x 100.0)

................... 3,488,879

................... 3,000,000
79,970,927

(5,887,979)

79,970,927
404,905

................... 2,310,178

................... 3,000,000
76,517,512

23,662,962

76,517,512
691,988

(9,996,797)

................... 3,000,000
74,250,103

(1,521,351)

74,250,103
926,300

22,779,069

................... 3,000,000
159,905,192

(376,455,823)

159,905,192
................... 5,569,723

(4,090,434)

................ 673,643,795

13,408,531
162,283

................ 483,358,545
..185,3567, 164
... 46,117,016
.. 173,112,287
................... 3,000,000
190,285,250

....................... 857,227

190,285,250
36,643,128

35,000,000

35,000,000

35,000,000

21.9

35,000,000

18.4
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

FIVE-YEAR HISTORICAL DATA

(Continued)
1 2 3 4 5
2025 2024 2023 2022 2021
Capital and Surplus Accounts (Page 4)
50. Net unrealized capital gains (losses) (Line 24) .........|cccoeeeeereneene. 85,743 .o, 68,913 | 112,480 ..o (20,949, 701) ..o 3,190,643
51. Dividends to stockholders (LINE 35) ............c.cueueueeeeoereeeeeeeenirireeeieeeies oeseeneseseeeseseeieeesenesenees ferenieisieeens (74,500,000)|................ (17,000,000) |-
52. Change in surplus as regards policyholders for the
year (Line 38) ......cccccoveiiiiiiiieiseee s [ 3,453,415 | 2,267,409 |......ccoco.c.. (85,655,089)|....c.cecvuenvne (30,380,058)|..cccueeeeecnnas 107,640
Gross Losses Paid (Page 9, Part 2, Cols. 1 & 2)
53. Liability lines (Lines 11.1, 11.2, 16, 17.1, 17.2, 17.3,
18.1,18.2,19.1,19.2 & 19.3, 19.4) ..o 17,759,169 | 45,286,371 |.oovecenne 66,209,455 |..........c..... 207,349,853 |....coocnvee. 117,991,401
54. Property lines (Lines 1,2, 9, 12,21 & 26) .....cccoceeefereincincnns 1,959,019 | 19,431,644 |................ 57,136,409 |...cocoeueenne 99,851,713 | 113,715,518
55. Property and liability combined lines (Lines 3, 4, 5,
8,22 & 2T) o s 13,781,438 | 70,450,188 |...coocnveeee. 138,630,094 |............... 172,997,463 |................ 158,038,379
56. All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,
29,30 & 34) o e o (125) [ (24510 ] 112,163 [ (53,679)
57. Nonproportional reinsurance lines (Lines 31, 32 &
33) i 234,486 8,175
58.  Total (LINE 35) ...c.covrueirieiieirieeeeeeeereeeseeeseeeseeee e 33,499,626 |................ 135,168,078 |.....ccoeev 261,975,707 |.ooovennnene 480,545,678 |.......cc.c.... 389,699,793
Net Losses Paid (Page 9, Part 2, Col. 4)
59. Liability lines (Lines 11, 16, 17, 18 & 19) ....ccovvvevns fornenriices (1) ] eeeeeeeeeereeeeeeeeereeeees [reeeeeresesi e [oreeirieieinens 142,867,812 |.....cooncce. 62,243,907
60. Property lines (Lines 1,2, 9, 12,21 & 26) .....cccceeeevefoereeeenenrreecceene L SO USROS 28,483,855 |...ccveeee 58,820,137
61. Property and liability combined lines (Lines 3, 4, 5,
8,22 &27) e e e 63,762,461 |..ococeeene 89,063,850
62. All other lines (Lines 6, 10, 13, 14, 15, 23, 24, 28,
29,30 & 34) o e oo [ [oeeee e 112,163 [ (53,679)
63. Nonproportional reinsurance lines (Lines 31, 32 &
33) 234,486 8,175
64.  Total (LINE 35) ..o oo |t [ 235,460,776 |.......coc...... 210,082,390
Operating Percentages (Page 4) (Line divided by
Page 4, Line 1) x 100.0
65. Premiums earned (LiNe 1) ......ccceueueeeeeeeeereeeeceeas | 100.0.eeics e 100.0..ece o 100.0..ece o 100.0...ceeeen [ 100.0.............
66.  L0SSES INCUMEA (LINE 2) ...oueeeeeeeececeeeeeieeeeeee e oeseneeneese e eeenesees [rinieesisiseee e ssieiene [eeeseseenesese e 58.5 | 68.1
67. Loss expenses iNCUITEd (LINE 3) ........cccooveveveueueveueee]oereeeeeeeenenseisieeeeesenes oesenesessessesseseesesesesssenees [oeseeeeeseeesesesesssesesieeene [ereeenesseseeeesaeeeenes 9.7 oo 10.7
68.  Other underwriting expenses iNCUMEd (LINE 4) .........| . crrriiicririiiicicins [ [eeeesseicisesieseccceseseenes[oeicieesesesnscisesesnenas 316 [ 30.7
69.  Net underwriting gain (I0SS) (LINE 8) .....e.evrvrrururueereresfoeicieiririiiccicicisieiccicins [oereseescicisesessessicieesesnens | [encicisesessencciseseesencieas[oeseesessenciceeeseenncaas 0.2 [ (9.5)
Other Percentages
70. Other underwriting expenses to net premiums
written (Page 4, Lines 4 + 5 - 15 divided by Page
8, Part 1B, Col. 6, Line 35 X 100.0) ....eveoeeeeeeeeeecferiniiiiis o o (29.2) [ 29.1
71. Losses and loss expenses incurred to premiums
earned (Page 4, Lines 2 + 3 divided by Page 4,
LiN€ 1 X 100.0) oouveiiiieieieieieieeieie et e [ereesniciease s nenas[oracisise e e st eiee [rasese s s 68.2 [ 78.8
72. Net premiums written to policyholders’ surplus
(Page 8, Part 1B, Col. 6, Line 35 divided by Page
3, Line 37, Col. 1 X 100.0) ....ooveveerreirreenieenieeneesc oo 0.0 [ [ e (54.6) ] e 179.6
One Year Loss Development ($000 omitted)
73. Development in estimated losses and loss
expenses incurred prior to current year (Schedule
P-Part2-Summary, Line 12, Col. 11) [ [ sisieeccisisesinesoeieisesesnsc e seeseseieins [resseneiciesseseensieeesesnenes | [resicieeseseencicaeees (9,155)
74. Percent of development of losses and loss
expenses incurred to policyholders’ surplus of prior
year end (Line 73 above divided by Page 4, Line
21, COL 1 X 100.0)...eemeeieriienieieeeieeeieesiee e o [ [oee e oo (4.8)
Two Year Loss Development ($000 omitted)
75. Development in estimated losses and loss
expenses incurred two years before the current
year and prior year (Schedule P, Part 2 -
SUMMArY, LiNE 12, COL 12) w..vviiiieieieiiieeeieins [oeeeeccicisieicccicisieincis [oeicisisesesciceseseessicisasens [rossemssisscesessessscssssessenes | [reieinssessescicasesessencieanes osesesniscaseeesnsnns (20,141)
76. Percent of development of losses and loss
expenses incurred to reported policyholders’
surplus of second prior year end (Line 75 above
divided by Page 4, Line 21, Col. 2 x 100.0) (10.6)
NOTE: If a party to a merger, have the two most recent years of this exhibit been restated due to a merger in compliance with the disclosure
requirements of SSAP No. 3, Accounting Changes and COrrections Of EITOIS? ..........c.cccueueuriiieseueeeieiiissesesesessssesesesesssssssesesessssssesesesenes Yes [ ] No [ |

If no, please explain:

18




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

Schedule P - Part 1 - Summary

NONE

Schedule P - Part 2 - Summary

NONE

Schedule P - Part 3 - Summary

NONE

Schedule P - Part 4 - Summary

NONE

33, 34



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE MILBANK INSURANCE COMPANY

SCHEDULE T - EXHIBIT OF PREMIUMS WRITTEN

Allocated by States and Territories

1 Gross Premiums, Including 4 5 6 7 8 9
Policy and Membership Fees, Direct
Less Return Premiums and Premiums
Premiums on Policies Not Dividends Written for
Taken Paid or Direct Finance and Federal
2 3 Credited to Losses Service Purchasing
Active Direct Direct Policyholders Paid Direct Direct Charges Not Groups
Status Premiums Premiums on Direct (Deducting Losses Losses Included in (Included in
States, Etc. (a) Written Earned Business Salvage) Incurred Unpaid Premiums Column 2)
1. Alabama .......ccccccoevennn AL
2. Alaska ......ccccceeeveennenn. AK
3. Arizona .... L AZ
4. Arkansas ........cccce.... AR
5. California .......cccceuee.. CA
6. Colorado .
7. Connecticut ................. CT
8. Delaware .......cc.cccueu... DE
9. District of Columbia ..... DC
10. Florida ......ccoovveeveeeenn FL
11.  Georgia .....cccceveereenuens GA
12.  Hawaii .
13. .
14. .. (10,968)
15. .. 141,832 , ,
16. 345,626 |...........(85,017)]....
17. ...(12,077) S 1,478,877 3,176,981 |....
18.  Kentucky . .. (28,965) B T 2,280,755 (128,640)|....
19. Louisiana
20. Maine .....ccocevveneeieen
21. Maryland ......... .
22. Massachusetts ............ MA |...
23. Michigan .......ccccceveenen
24. Minnesota ... (1,279,796)]|....
25.  MisSiSSippi ...ccverennnn. .. 78,420 |....
26. MiSSOUr ..cceeeueeieeieenes
27. Montana ..
28. Nebraska ......ccccceeueene
29. Nevada .......cccccoovriuennns
30. New Hampshire .
31. New Jersey .......cccc.....
32. New Mexico ........ccc....
33.  New York . ..
34. ... (1,748) B T 3,858,361 (8,474,353)|.........(4,444,089)..
35. ... (3,702) IS I, 159,464 (657,757)|.... (32,363)..
36. (13,818) B T 3,823,878 27,197,669 |.........38,836,576 |..
37.
38. Oregon .......ccceeeeeveeees
39. Pennsylvania ..
40. Rhode Island ............... .
41. South Carolina ............. 173,874 |.. S 6,751,263 |....(19,492,173)|....
42. South Dakota .............. SD |.cooooe. b [ 2,622,719 | 2,694,990 |.. B T 1,022,092 |....... 1,109,777 |....
43. ... 497,469 |...... 2,205,229 |....
44, Texas ....coooeeencenieecd TX oo Ne e s oo [ (11,745)..
45. .. 1,345,266 |..
46.
47, Virginia .....cccoveeeneennene
48. Washington ........cccccc.. WA [ooveoeeo Lo e oo Joeeeeeeeeeeeeeeees oo .
49. West Virginia ............... ....567,255 |....... 3,785,700 |....
50.  Wisconsin ......cooeeveeenecee W v Lo e e e e,
51.  Wyoming .
52. American Samoa ......... AS
53.
54. .
55. U.S. Virgin Islands ....... VI oo coNee e e oo ool
56. Northern Mariana
Islands .........cccccooeenne MP e Ne e e e [
57. Canada......cccoceeevueennn. CAN|.
58. Aggregate other alien. OT I
59. Totals XXX 3,241,472 4,076,169 33,128,491 (2,202,538) 31,088,434 3,030
DETAILS OF WRITE-INS
58001.
58002.
58003.
58998. Summary of remaining
write-ins for Line 58 from
overflow page .......ccceceevees e XXX o o o e o e o
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
2. R - Registered - Non-domiciled RRGs

3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state

(other than their state of domicile - see DSLI)

(b) Explanation of basis of allocation of premiums by states, etc.
*Location of coverage - Fire, Allied Lines, Homeowners Multi Peril, Commercial Multi Peril, Earthquake, Boiler and Machinery

*States employee's main work place - Worker's Compensation
*Location of Principal place of garaging of each individual car - Auto Liability, Auto Physical Damage

*Principal Location of business or location of coverage - Liability other than Auto, Fidelity, Warranty

*Point of origin of shipment or prinicipal location of assured - Inland Marine
*State in which employees regularly work - Group Accident and Health

95

5. D - Domestic Surplus Lines Insurer (DSLI) - Reporting entities

authorized to write surplus lines in the state of domicile............. .........

6. N - None of the above - Not allowed to write business in the state... ...... 30

*Location of Court or Obligee - Surety

*Address of Assured - Other Accident and Health

* Location of Properties covered - Burglary and Theft
*Principal Location of Assured - Ocean Marine, Credit

*Primary residence of Assured- Aircraft (all perils)
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SCHEDULE T - PART 2
INTERSTATE COMPACT - EXHIBIT OF PREMIUMS WRITTEN

Allocated by States and Territories

Direct Business Only

1 2 3 4 5 6
Disability Long-Term
Life Annuities Income Care
(Group and (Group and (Group and (Group and Deposit-Type
States, Etc. Individual) Individual) Individual) Individual) Contracts Totals

-

g g g g goaea b B A B BN A B D DN W oW W W W W W W W WNNDNIDNNDNDIDNNNIDN2 o 3 s s
© ® N o o0 kR N2 O 0N ORGSO 00N OR N2 O 0 NGO RGN2O O NN

© © ® N o o & DN

AlADAMA ...
AlSKE ...
AIZONA ...
ATKaNS@s ........ccocviiiiii
California ..o
C0lorado .......ccoiviiiiiii e
CoNNECHICUL ...
Delaware ..........cccccooiiiiiiiiiic
District of Columbia ...........cccooiiiiiiis
Florida ...
GEOMGIA .ttt

Hawaii

Kentucky .......

Louisiana ...
Maine ..
Maryland ...
Massachusetts .

Michigan .........ccccce..ee.

MINNESOLA .......ooiiiiiiiiciecees
MiSSISSIPPI +nveenveeieeeieeie et

MISSOUI ...ttt

MONANE ...

New Hampshire ........ccccceevieeiiiieieeeeceeee e
NEW JEISEY ...cviiiiiiiiiiieeiee e
NeW MEXICO ........ccccvviiiiiiiic e
NEW YOrK ...

VEermont ..o
VIFGINIA .o
Washington ........c.ccoeeiieniiiiii e
West Virginia .......coveeiieiiiiiiiiieeie e
Wisconsin

Wyoming

AMErican Samoa ..........cccccvveuiiiiciiieicie e
Puerto RIiCO ...
U.S. Virgin Islands ..........ccocceiiiiiiiiniiieeieeeeee
Northern Mariana Islands ................cccccooiiiininns
CaANAAA ..o
Aggregate other alien
Total

96
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DELIVERY
BER LIBERTY LIBERTY PATRONS
NETWORK Mo . LBERTY MONTGOMERY e LIBERTY LBERTY LIBERTY TRONS
AN RISK ATLANTI MUTUAL MUTUAL RETIREMENT MU MUTUAL MO ToAL INSURANCE STATE AUTO B N VAL
PR CHASING INSURANCE INSURANCE INSURANCE PLANMASTER | | SCHOLARSHI INSURANCE FOUNDATION COMPANY OF FOUNDATION p
OUP NFP, COMPANY COMPANY COMPANY TRUST FOUNDATION | | cOMPANY - PAC ING. CONNECTICUT A NG
N (MA) MA) : (MA) 04-3583681
(MA) (MA) MA)
s7.805b086 230867770 75-2447701 52:0424870 27-4064359 04-3548586 14-1893520 06-0487440 MA)
LMHC
MASSACHUSETTS
HOLDINGS INC.
04-3583680
LIBERTY MUTUAL
GROUP INC
04-3583675
(MA)
/ LIBERTY LIBERTY STATE
LIBERTY LIBERTY BER EMPLOYERS
odmERTy / i RenTy PR || oaRco it A serueLevisr. | | MUTUALGROUP AvTOOGLE
SORFORATE, INSURANCE MANAGEMENT INSURA 3 RERSONAL COMPANY OF JAMES 1T LLC MANASEENT INGUTOAL
- COMPANY (BERMUDA) LTD, COMPANY WAUSAU (0F)
(ViA) B Mo (BARBADOS) COMPA o oy, INC. COMPANY
04:3260840 5000001% 04-1543470 980434942 041924000 96-0475108 04560 39-0264050 1530640 31550080
92% =
y 2% 9 .
] % .
25% owned by Liberty Mutual Fir Insurance Company o
25% owned by Employers Insurance Company of Wausau y
25% owned by The Ohia Casuall insurance Company
25% owned by Sateco Insurance Company of Amenca
LIBERTY LIBERTY LIBERTY LIBERTY LIBERTY LIBERTY
COMPARION LIBERTY M| HELMSMAN LIU SPECIALTY LIBERTY IRONSHORE BERKELEY/ST,
INSURRNCE ciatTa L TECHNOLOGY B HOTBNGS NG INANCIAL VANAGED GARe || MANAGENENT INSURANCE INSURMICE SRery SromaL HOLDINGS IRONSHORE INC NSURANCE HolbiNGs | artniion i LMESREAL INVESTVENT
AGENCY, LLC ) ESHNOLOG SERDQME . IBer INC- | | sERVICES, INC. GED SERVICESLLC || AGENCY LG AGENCY INC. ACRETY ¢ HOLDINGS (US)ING (CAYMAN NSLURANCE Lo o ESTATE LLC ANVESTMENT,
87-3584108 87-3132837 (MA) 04-3025735 04-2880152 MA) oa-3Yotsea oaS4sor 753839007 PA (MAEAE‘?\)A) 20-8964631 ISLANDS) (DE) 84-1695835 278058003
81-4106347 46-2913664 04-3217691 92-2513480 38-1742556 043478271
84-1695837
ERT
HELMSMAN IRONSHORE LIBERTY LIBER 2004 SW
INFORMATION KETER LIBERTY IRONSHORE IRONSHORE IRONSHORE
WORKGRID MANAGEMENT SPECIALTY. IRONSHORE IRONSHORE SPECIALTY SPECIALTY IRONSHORE JEFFERSON DCLM
TECHNOLOGY | | SOFTWARE, INC SERVICES CONSULTING (GENERAL GNSURANGE | | MANAGEMENT INSURANCE INDEMNITY INC. HotoRE NG | | SERVICES ING MARKETS MARKETS INTERNATIONAL STREET OR MUTUALPLANO | | poRTFOLIO LLC
) CANADA INC COMPANY (L) (OE BERMUDA AGENCY LTD OWNER LLC DE)
(NORTHERN ¥ ITARIO, o8 Al # ) (A2) 410121640 260412876 LIMITED LIMITED (UK) () o8 82.0818970
e 35200452 QuTAgID. 7789532 N 2548 26385 P 208553004 dres || e o w2 S
20% T
[ I I I 1
EXCESS 150180 1620 2600 NORTH
RISK IRONSHORE POST-CLOSING IRONSHORE TS TA BAYTECH SN L STREET FIRST
REINSURANCE CLAIMS LLC 1sG,LLC INVESTVENT DRIVE CA DC OWNER STREET CA
3 A i || omete || OTE B5 || omese
MS) 26.0748152
418043790 82:0739725 82.0780389 82:0792679 82.0728126 820754405
MANAGED CARE
ASSOCIATES, LIBERTY
ING IRONSHORE IRONSHORE. IRONSHORE CORPORATE IRONSHORE
s INVESTMENTBL | | INVESTMENTRL CANADALTD. || CAPITAL(TWO) || AGENCYLTD
h (BERMUDA) (BERMUDA) (CANADA) H»?} (UK)
Exhibit A Exhibit B Exhibit C

Exhibit D
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Exhibit A

LIBERTY LIBERTY
NATIONALE LIBERTY LIBERTY MUTUAL LIBERTY LIBERTY
LIHIHOLDINGS INSURANCE CONSULTING [ 01% | uneavmiirs MUTUAL LATAM v MUTUAL BameLA CELLAH ToPCO PAHLAH TOPCO
B REINSURANCE COMPANY SRASI LTOA s Lic CNSURANCE MEXICO LLC B s
N.V. LIMITED razi) (0F)
33-1616890 cubiacy daen 0048350157 I 75 ss ol 06-0)es0 39-5086785 396141799 412283087
T ‘ 0.01% 01%-g9.69%
4989 LIBERTY MUTUAL 99.8% I - i
INSURANCE COMPANY \
[
LIBERTY LIBERTY
94.98% INTERRONAL RERT LIBERTY i MUTUAL LIBER SURETY BUBBLAH CELLAH PAHLAH
| T ERATIONA camdTA & SEGUROS SEMITAL o LATIN SEGUROS SA MEXICO, S, DE | | BORROWERLLC | | BORROWERLLC | | BORROWER LLC
NG ONSULTING (PUERTO RICO) HOLDINGS LLC (PERU) , (OF) )
LBERTY 04308260 o 66-0063226 oL DE; 13662760 (MEXICO) 01% | 412383786 412350251 412308369
LIBERTY LIBERTY LUEH WAUSAU odEERTY 842566296 LSM131129A38
COLOMBIA MEXICO HOLDINGS INSURANCE e
COMPARIiA DE HOLDINGS INC. LIMITED COMPANY (UK.) CAmITAL
SEGUROS SA (UK LIMITED - :
(COLOWE 04-3199794 16483280 (UK) 98818300 o [P v
507 1% 0.01% R 9099% -
; — y NS 1 share) P
o0 ég% +.99% 98.99% 99.99% ™,
v \
\ LIBERTY
LIBERTY LIBERTY
LBERTY SURETY AT MUTUAL MUTEE DRASIL LIBERTY
LIBERTY AGENCIA DE U CONSULTING, . AR FIANZAS, SA
SEGUROS LTDA L N
HOLDINGS 5 A (CoLOVBIA Site (EXICO) i (VEXIEO)
DESA 03724009 e, LSE210111885
I
/ 90.99%
0.00003% k
LIBERTY
LIBERTY UK AND %E%Sggﬁ‘};SIL
A
HOLDINGS
LIMITED Aal)
(UK)
980641430
LIBERTY LIBERTY 0.10%
LIBERTY MUTUAL INTERNATIONAL LIBERTY LIBERTY LIBERTY LIBER LIBERTY SOLARIA R, LIBERTY
LUXEMBOURG REINSURANCE | | HBERTY SPAIN EUROPEAN SPECIALTY MUTUAL WAEONEE | IR E INTERNATIONAL SPECIALTY SPECIALTY SINGABORE ey SPECIALTY
HOLDINGS, AUSTRALIA PTY HOLDINGS, SERVICES SURETY S.LU, MARKETS MARKETS MENA MARKETS
SARL LTD, iy, SARL LIMITED (SPAIN) (NETHERLANDS) Ei-N HOLDINGS LLC LIMITED LIMITED (SINGAPORE) EUROPETWO | | EUROPE SARL.
(LUXEMBOURG) (usTRALY) (LWENiBoURG) (UK) 886315470 51089856 (UK (DUBAI UAE) e (UAENBAURG) | | (LUXEMBOURG)
T
99.80%
1
LIBERTY
ARG SPECIALTY LIBERTY PERU VoY
IANAGIN MARKETS GESTION DE S TMENT
ACENCY HOLDCO SARL RIESGOS SAC OLDINGS
(LUXEMBOURG) (PERU)
(UK) EMEOY (SINGAPORE)
I
554%
LeeRTy voemre | | ueERTY DATA e uBERTY JLeerry
INSURANCE LIBERTY SBERTY. ANALYTICS GHONGQING £C, SPECIALT
OPE 66% | INSURANCE PTE ENERAL RIVATE PANY MARKETS HON SHARKET
(LUXEMBOURG) Lo LIMITED LIMITED LMITED KONG LIMITED PTE_ LIMITED
Loz (SINGAPORE) NGy (INDIA) (CHINA) (HONG KONG) (INGAPORE)
AABCLIGB0A 0020 SINGARORE
- T

LIBERTY
INTERNATIONAL
INSURANCE
LIMITED
(HONG KONG)
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EXHIBITB
40% owned by Liberty Mutual Insurance Company 30% owned by Liberty Mutual Insurance Company 37% owned by Liberty Mutual Insurance Company
45% owned by Liberty Mutual Insurance Company 30% owned by Poeniass Insrance Gompan 24% owned by Poerless Insurance Compan
0% owned by Peeriess Insurance C y
P — R e e i3 e g b e,
, ouned by Peeriess Insurance Company i % usau s owned by Employers Insurance Company of Wausau s owned by Employers Insurance Company of Waisau 0% owne s Insurance Company of Wausau
10% owned by Safeco Insurance Company of America 109% owned by Libery Matumt Fre insurance Gompany. - 10% owned by Liberty Mutual Fie Inscrance Company 10% owned by Safecd Insurance Company of America 8% owned by The Ohio Casualty Insurance Company
10% e by Toe Goie Caauany vsurants Company 16% Swned by The Ghio Gty tnetrance Gomoany 10% owned by The Ohio Gasualy Insurance Company 10% ovmed by The Onio Casany inairansa Company % oy Sefeco nuance Compary o Amérca
" 98 Fe%
BASSANIO | uBERTY BRASIL ST. JAMES/
BAIN CAPITAL BERKELEY/ LIBERTY i LNG FiLM LIBERTY REAL SAN DIEGO LIBERTY LIBERTY
Toree REDIT OMELETTE LMAT HOLDINGS COLUMBUS Il STRUCTURED | i, | "NVESTMENTOS PRODUCTIONS, ESTATE VARLINGTON - INSURANCE ENERGY MUTUAL EQUITY
(o5 MANAGED oy &5 Lo HOLDINGS LLC “ | pARTICIPAGOES LG HOLDINGS LLC 1GEN COMPANY HOLDINGS, LLC LiC
334620278 ACCOUNT (). LP 99-3148662 821224041 () 38308e0s LTDA ) i) (WA) 58] E MA)
08 (©8) 270547665 - ERaaL) 61-1558756 113826622 o1V 05 330763208 52.2282016 04-3119508
e 0% ieny ot [
ZU%j Insurance Company ‘
BASSANIO
BERKELEY/ LSHREAL LIBERTY/ LIBERTY TARA ENERGY
BORRGER BORROWER LLC HoLBINGS e coLuBUS I ESTATE riNbitc WARRENVILE | | i lRGREF Luc | | HOFFMAN HEERTEENT || pamkwoon oRtipg tie || HolSiNGs Lo || INVESTMENTS,
as LLC HOLDINGS LLC Lic ESTATESLLC s CROSSING LLC ] ] LLC
334704860 993311288 824306959 §o8) L8 99-2162744 $o8) 65-1314055 o8 460903379 O 52.2282902 04-3545984 8
s 27-0547748 81-2184892 77-0670983 77-0670984 26-3709536 04-3545985
I
o
BERKELEY/
URDERCYING Jroumeaus || STANGEN (Sotuneus. WDSTREAY
sl VINEYARDS LLC s HOLDINGS Il LLC
Ji) 824360376 8] (05) 461637784
994936605 824345429 2788078
WILDCAT FIELD
SERVICES, LLC
(TX)
452396108
40% owned by Liberty Mulual Insurance Company 40% owned by Liberty Mutual Insurance Company 40% owned by Liberty Mutual Insurance Comy
20% owned by Peerless Insurance Com 20% owned by Peeriess Insurance Compan 10% owned by Liverly Mutual Fre Insurance Company
40% owned by Liberty Mulual Insurance Company 0% owned by Employers Insurance Company of Wausau ‘0% owned by Employers Insurance Company of Wausau 10% owned by Employers Insurance Company of (ausau
'40% owned by Peerless Insrance Company 10% owned by Liberly Mutual Fire Insurance Gompany 10% owned by Liberty Mutual Fire Insurance Gompany 10% owned by The Ofio Casualty Insurance Gompany.
10% owned by Safeco Insurance Company of America 10% owned by The Ohio Casually Insurance Gompany 10% owned by The Ohio Casualy Insurance Gompany 22% owned by Peerless Insurance Compan
10% owned by The Ohio Casualy Insurancs Company 10% owned by Safeco Insurance Company of America 10% owned by Safeco Insurance Company of America 8% owned by Safeco Insurance Company of America
LIBERTY WAUSAU
IDEAR LIBERTY LIBERTY USA WAUSAU Y LIBERTY. LIBERTY
TOPCO EMERALD R P L, S SOLARIA MUTUAL METALS & BUSINESS GENERAL \UNDER SPONSORED MUTUAL LIBERTY RE ANSURANCE.
LL Ofco OQLER. L LMID. LLC LABS, LLC INVESTMENT MINING INSURANCE INSURANCE INSORANGE INSURANCE CAPTIVE (BERMUDA) LTD TS
(DE) EZ LDLEC 2. (?E) (DE) HOLDINGS LLC HOLDINGS, LLC COMPAN' MP; COMPANY (VERMONT), INC. HOLDINGS LLC (BERMUDA) 1L
932040588 (°8) as. 1757054 () 920790059 812854330 (0E) (0E) W) wi) o 1) (DE) 980336014 RO,
16556 320177707 27-0619441 36-3522250 36-2753986 3013350 98-0336015 52.2272555
] T
9% o76%
e LMAT NATURAL
IDEAR INTREPID STRUCTURED WAL R IRA ELDA KALGAN DEFINITION SYARDS 9YARDS 9YARDS 9YARDS
BORROWER PRIVATE EQUITY EQUITY INRESQURCES | RIVER ¢ OPPORTUNITY | | oooYARDS || OPPORTUNITIES | | OPPORTUNITIES || OPPORTUNITIES LIBERTY LIBERTY LIBERTY
Lo SPV-LAT, LP. LMIFUND A AVILLC ) 1BLP DLP Flp LRERY MUTUAL MUTUAL
(DE) (0E) LP. (PN (0E) 61428) > (0E) o (o) (©F) (0F) MANAGEMENT MANAGEMENT HOLDINGS LEXCO LIMITED
93-2055387 39-4588599 (0F) BSrANL 86.2633787 88-1284114 861284407 86-2021706 FUND (P VERMONT tLe (SOUTH (BERMUDA) (BERMUDA)
92-3955867 (0F) v CAROLINA) LLC @etiLon 980158209
353768082 06-1741899 510529049 980434939
T I |
a8 90.99%
19.50%
14445
IDEAR LMATARBOL | ¥ | conTuMIL SA FLORESTA VITORIA e SANTA SANTARITA ARLINGTON
UNDERLYING HOLDINGS LLC | | (URUGUAY] ASIL FLORESTA HOLDINGS S.L. COMPARY LTD
TRUST (DE) Al JRueua HOLDINGS LTDA BRASIL LTDA. ones HOLDINGS S.L. LAY
(OF) 30-1006170 (BRAZIL) (BRAZIL) NEON (SPAIN) (GERMUDA)
TS rshare) g Lo soon e —
-0.001% .
LMAT URUGUAY 7 SANTAMARTA TECA SM LLC TECASRLLC SANTARITA
\ BT g BRASIL LTDA o oL FLORESTALTOA
% (URUGUAY) AL 82-4167330 82-4159428 BRAZIL)

NS (i Share)

NS (1 Share)

N1 Share)
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EXHIBIT C
8% owned by Peerless Insurance Company
8% owned by Employers Insurance Company of Wausau
6% owned by Liberty Mutual Fire Insurance Company
78% owned by Liberty Mutual Insurance Company
THE FIRST LIBERTY LM PROPERTY LIBERTY.
LM INSURANCE LIBERTY, BERKELEY LM GENERAL
CORPORATION | | INSURANCE | INSORANCE STRATEGIC MANAGEMENT | | INSURMNCE | | ANGTRNETY CERFORATION NSORANGE Hrossren
04-305hs04 i CORPORATION | | VENTURES LLC b COMPANY HOLDINGS, INC. PCC INC.
- (D) (OE) (IN) 310783294 (0F) [
030316676 04-3058503 474222611 742046138 22-2227328 222053189 522107018 84-3694564
LIBERTY
THE OHIO
LLOYDS OF CASUALTY OCI PRINTING, g LMCRT-FRE-01
INSURANCE IS URANGE B, AGENCY 0%
COMPANY 311377709 CORPORATION 84-3770759
74-2063323 31-0396250 510290450
WEST
AVOMARK OHIO SECURITY | | AMERICAN FIRE PEERLESS
AMERICAN ocasco INDIANA DIVERSIFIED SAFECO
ANSORANCE, INSURANCE IS RANCE AND CASuALTY BUDGET, INC. R NGE GULE STATES INSURANCE SETTLEMENTS, CORPORATION
: COMPANY (OH 3 COMPANY INC. (WA
} (IN) ; 31-1364002 y . (IN) (NH) 910742146
311631361 310401 310541777 500141790 02.0177030 35-2185093 350mb010 028 is
AMERICAN
LIBERTY THE COLORADO HAWKEYE- THE AMERICAN GENERAL SAFECO AMERICAN
NORTHWEST A A ST ERCELSIOR MIDWESTERN LIBERTY-USA CASUALTY SECURITY NETHERLANDS COLOENEACLE AME R FaRST CONSOUIDATED GENERA SEENSERS PRENECO. S STATES INSURANCE PRUAES INSURANCE ECONOMY
INSURANCE NG AT INDEMNITY CORPORATION INSURANCE INSURANCE INSURANCE AN NS NGt ORI N QTONS. TR INSURANCE COMPANY OF R ERRED COMPANY OF INSURANCE
CORPORATION i M COMPANY D! COMPANY COMPANY COMPANY AN i) o e ey COMPANY "AMERICA RANGE AMERICA COMPANY
(OR) ’ y (NH) 222195982 (NH) Wiy (NH) y ’ y i (IN) (NH) (NH) (IN)
93.0824674 56-0953149 150302550 31-0978280 840856682 391321384 020342937 33-0763205 81 356018566 91-0833287 26-0256241 911273246 350145400 91-0231910 o 91-0742148 351044900
74-3038540 351466792
51%
AMERICAN
OREGON MID-AMERICAN LIHRE PEERLESS GENERAL SAFECO SAFECO SAFECO SAFECO SAFECO
MARRERTENT AUTOMOBILE N aE© FIRE & OF NATISAL INDEMNITY iy F.B BEATTIE & AMERICA REUASH SAIERS. INSURANCE INSURANCE NATIONAL SURPLUS LiNEs | | EMERALBCITY INSURANCE INSURRREE
SN CEMENT INSURANCE NGt CASUALTY AMERICA OO N INSURANCE AGENGYENG. 0. INC. CORPORATION R ARk COMPANY OF COMPANY OF INSURANCE INSURANCE ANSURBNCE. COMPANY OF O ANCE.
o COUEA ) COMPANY CORPORATION iy COMPANY < ol OF TEXAS o o INDIANA OREGON COMPANY OUEANY o ILLNOIS NS
) ( (DE) 2 (
o 93-0962676 93.0241650 936026263 310078279 222424043 351283740 132019779 61-1265363 911216820 26-0800397 752865575 23.2640501 93-1300233 91-0885519 911231536 91-2077896 911115311 7580086
93-1200659
SAFECO AMERICAN FIRST NATIONAL
INSURANGE LLOYDS STATES LLOYDS NSURANCE
e | | TR WA
(N)
31287317 91-6258394 756220479 910742144
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EXHIBIT D

NETWORK E&S
INSURANCE
BROKERS [LC
(OH)
41-2098206

STATE AUTO

39-1211058

STATE AUTO
ORPORATION ]
() (©F) (C)
3149508 20-8756040 57.0468570
STATE AUTO
STATE AUTO MERIDIAN
MILBANK STATECO PROPERTY &
SASOFTARE INSURANCE NG FINANCIAL CASUALTY INEGURIY DEVELOPMENT
/ COMPANY SERVICES, INC. INSURANCE CORPORATION
31 5?;5)223 (A %‘}'ﬁ I( CCOMPANY CONAZ;\NV
- 46-0368854 ; 310676465 (1A) ’ 75.6015185
311651026 s7.00mbe14 35-1135866

85%_ 15%

{

518 PROPERTY
MANAGEMENT
AND LEASING,

LLC
(OH)
31-1579525

STATE AUTO
LABS CORP.
(OH)
82-2704976

ROCKHILL
HOLDING
COMPANY
(0E)
251925260
ROCKHILL
ROCKHILL ROCKHILL
URERRITING INSURANCE RTW, INC. INSURANGE
SERVICES LLC (MN) COMPANY
ne 411440870
) 04508742 - o6-11adua7
010712531 -
AMERICAN
COMPENSATION INSCAZR e
INSURANCE NG
COMPANY Coms
561140651

(MIN)
414719183

BLOOMINGTON
COMPENSATION
INSURANCE
COMPANY
(MIN)
41-1988144
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OVERFLOW PAGE FOR WRITE-INS

NONE
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