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Ex. 25 WIC Three (3) Year Financial Projections [CONFIDENTIAL]

Executive Summary

On July 1, 2025, a Form A filing was submitted on behalf of 1962 Holdings, Inc. (1962 Holdings), and 
GreenCo Holdings, Inc. (GreenCo Holdings, and together with 1962 Holdings the “Applicants”), regarding 
the acquisition of control of Delta Dental of Wisconsin, Inc. (DDWI), and Wyssta Insurance Company, Inc. 
(WIC, and together with DDWI the “Domestic Insurers”).  The Form A statement describes a two-part 
transaction to internally restructure the insurance holding company.  First that DDWI will convert from a
service insurance corporation without member to a service insurance corporation with member.  The sole 
membership interest of the converted DDWI will be held by GreenCo Holdings, with the ultimate 
controlling person being 1962 Holdings through its sole membership interest on GreenCo Holdings.  The 
second part of the transaction involves an extraordinary dividend of all of the issued and outstanding stock 
of Wyssta, Inc. from DDWI to GreenCo Holdings and a second extraordinary divided of all of the issued 
and outstanding stock of Wyssta, Inc. from GreenCo Holdings to 1962 Holdings.  As an effect of these two 
extraordinary dividends 1962 Holdings will become the ultimate controlling person of WIC by becoming 
the sole direct owner of Wyssta, Inc., who is the sole direct owner of WIC.  OCI received the extraordinary 
dividend requests on June 13, 2025, and will review those requests, as well as similarly filed Form D 
filings, in connection with the review of the Form A.

Organizational Chart Before Proposed Transaction

Note: The organizational chart above is an abbreviated version of the complete organizational chart of the 
Domestic Insurers prior to the proposed transaction.  A complete organizational chart can be found in the 
Current Organizational Chart of the Domestic Insurers document.



Organizational Chart After Proposed Transaction:

Note: The organizational chart above is an abbreviated version of the complete organizational chart of the 
Domestic Insurers subsequent to the proposed transaction.  A complete organizational chart can be found 
in the Anticipated Organizational Chart of the Domestic Insurers document.

Identity and Background of the Domestic Insurer(s)

Identity of the Domestic Insurer(s):

Delta Dental of Wisconsin, Inc.
3100 Business Park Drive
Stevens Point, WI 54482

Wyssta Insurance Company, Inc.
2801 Hoover Road
Stevens Point, WI 54481

Background of the Domestic Insurer(s):

Delta Dental of Wisconsin, Inc.
DDWI is a Wisconsin domestic nonstock, nonmember, nonprofit service insurance corporation organized 
and operated under Chapter 613 of the Wisconsin Statutes; is a tax exempt organization pursuant to 
Section 501(c)(4) of the Internal Revenue Code of 1986, as amended, and is licensed as a life, accident, 
and health insurer in Wisconsin.  DDWI writes individual and group dental insurance coverage in 
Wisconsin, provides administrative services to group self insured dental plans, and offers Medicare 
Advantage dental insurance plans. 

Wyssta Insurance Company, Inc.
WIC is a Wisconsin domestic stock insurance corporation organized and operated under Chapter 611 of 
the Wisconsin Statutes.  WIC is licensed to write (1)(c) Disability Insurance business and was established 
to provide group vision insurance.



 

Identity and Background of the Applicant(s) 
 
Identity of the Applicant(s): 
 
1962 Holdings, Inc. 
3100 Business Park Drive 
P.O. Box 86 
Stevens Point, WI 54482 
 
GreenCo Holdings, Inc. 
3100 Business Park Drive 
P.O. Box 86 
Stevens Point, WI 54482 
 
Background of the Applicant(s): 
 
1962 Holdings, Inc. 
1962 Holdings is a Wisconsin nonstock, nonmember, nonprofit corporation newly organized and operating 
under Chapter 181 of the Wisconsin Statutes and as of the time of the Form A filing is seeking recognition 
of tax exempt status under Section 501(c)(4).  1962 holdings’ sole current operations are holding all of the 
membership interests in GreenCo Holdings.  As of the proposed effective date of the transaction, its 
primary function will be to oversee the governance of GreenCo Holdings, DDWI, and the other entities 
within the DDWI system. 
 
GreenCo Holdings, Inc. 
GreenCo Holdings is a Wisconsin nonstock, nonmember, nonprofit corporation newly organized and 
operating under Chapter 181 of the Wisconsin Statutes and as of the time of the Form A filing is seeking 
recognition of tax exempt status under Section 501(c)(4).  GreenCo Holdings has no current material 
operations.  However, as of the proposed effective date of the transaction, its primary function will be to 
hold all of the membership interests in DDWI. 
 
Proposed Directors and Executive Officers of 1962 Holdings, Inc. 
 
Name  Title 
 
Jeffrey Martin* Class I Director, Chairperson 
Brad McClain* Class I Director 
Cristina Garcia-Thomas* Class II Director 
Andrew Welles* Class II Director 
Dennis Wilson* Class II Director 
Anne Smith* Class III Director 
James Kolstad* Class III Director 
Thomas Shorter* Class III Director 
Doug Ballweg* President, Chief Executive Officer 
Jed Roher* Secretary 
Craig Aittama* Treasurer 
 
Proposed Directors and Executive Officers of GreenCo Holdings, Inc. 
 
Name  Title 
 
Doug Ballweg* Director, President 
Craig Aittama* Director, Treasurer 
Anne Treankler* Director 
Jed Roher* Director, Secretary 
 



 

Proposed Directors and Executive Officers of Delta Dental of Wisconsin, Inc. 
 
Name  Title 
 
Doug Ballweg* Director, President and Chief Executive Officer 
Craig Aittama* Director, Treasurer 
Anne Treankler* Director, Chief Analytics and Strategy Officer 
Jeffrey Martin* Director 
Jed Roher* Secretary and Chief Legal Officer 
Kyle Humphrey* Chief Sales and Marketing Officer 
Dave Vanden Heuvel* Chief Business Development Officer 
 
Directors and Executive Officers of Wyssta, Inc. 
 
Name  Title 
 
Doug Ballweg* Director, President 
Craig Aittama* Director, Treasurer 
Anne Treankler* Director 
Jeffrey Martin* Director 
Jed Roher* Secretary 
 
Directors and Executive Officers of Wyssta Insurance Company, Inc. 
 
Name  Title 
 
Doug Ballweg* Director, President 
Craig Aittama* Director, Treasurer 
Anne Treankler* Director 
Jeffrey Martin* Director 
Jed Roher* Secretary 
 
Note: * following an individual’s name indicates that the biographical affidavit was provided for the 
individual and there are no outstanding significant concerns after OCI review. 
 
Nature, Source, and Consideration 
 
The Form A statement describes a two-part transaction to internally restructure the insurance holding 
company.  First that DDWI will convert from a service insurance corporation without member to a service 
insurance corporation with member.  The sole membership interest of the converted DDWI will be held by 
GreenCo Holdings, with the ultimate controlling person being 1962 Holdings through its sole membership 
interest on GreenCo Holdings.  The second part of the transaction involves an extraordinary dividend of 
all of the issued and outstanding stock of Wyssta, Inc. from DDWI to GreenCo Holdings and a second 
extraordinary divided of all of the issued and outstanding stock of Wyssta, Inc. from GreenCo Holdings to 
1962 Holdings.  As an effect of these two extraordinary dividends 1962 Holdings will become the ultimate 
controlling person of WIC by becoming the sole direct owner of Wyssta, Inc., who is the sole direct owner 
of WIC. 
 
Due to the nature of the transaction, which is intended as an internal restructuring, no consideration will 
be transferred as part of the acquisition of control. 
 
The Applicants stated in the Form A that there has not been any recent purchase of any voting securities 
in the Domestic Insurers in the past 12 months and there have been no other recommendations to 
purchase voting shares in the past 12 months.  They also stated that the terms of the agreement were 
determined as the result of arm’s length negotiations between the parties. 
 



Future Plans

After the effective date of the transaction, the Applicants intend that the board of directors of 1962 
Holdings will be comprised of the same individuals as DDWI directly prior to the effective date.  The 
transaction is intended to be an internal restructuring and therefore does not contemplate significant 
changes to the operations of either of the Domestic Insurers going forward.  OCI reviewed the confidential 
business plan and financial projections for the Domestic Insurers as part of the Form A review.

As stated in the Form A, other than those specifically requested as part of the transaction, which have 
been conditionally approved based on the approval of the Form A, the Applicants have no plans to 
declare an extraordinary dividend, liquidate the Domestic Insurers, sell the Domestic Insurers assets, or 
merge it with any person or to make any other material changes in the Domestic Insurers’ business 
operations, corporate structure, or management other than as included in the Form A.

Financial Highlights

Highlighted Financial Data of the Domestic Insurers*:

DDWI

WIC

*Note: The Applicants in this transaction are newly formed holding company entities which are managed 
by similar individuals to the Domestic Insurers.  As the newly formed entities have not yet prepared 
financial statements, and the transaction is not reliant on the financial condition of the Applicants, OCI 
determined that a review of the Domestic Insurers’ financial statements was more relevant, applicable, 
and appropriate for this transaction.

Financial Projections of the Domestic Insurer(s):

The financial projections of the Domestic Insurers are confidential.  OCI reviews these projections as part 
of the Form A review process. 

611.72 (3) Standard

Wisconsin Statute s. 611.72(3)(am) creates a five-part test for the Commissioner to use when evaluating 
the merger or acquisition of a domestic stock insurance company.  It reads, in relevant part: 



 

(am) The commissioner shall approve the plan if the commissioner finds…that it would 
not violate the law or be contrary to the interests of the insureds of any participating 
domestic corporation or of the Wisconsin insureds of any participating nondomestic 
corporation and that: 
 
1. After the change of control, the domestic stock insurance corporation or any 
domestic stock insurance corporation controlled by the insurance holding corporation 
would be able to satisfy the requirements for the issuance of a license to write the line or 
lines of insurance for which it is presently licensed; 
 
2. The effect of the merger or other acquisition of control would not be to create a 
monopoly or substantially to lessen competition in insurance in this state; 
 
3. The financial condition of any acquiring party is not likely to jeopardize the 
financial stability of the domestic stock insurance corporation or its parent insurance 
holding corporation, or prejudice the interests of its Wisconsin policyholders; 
 
4. The plans or proposals which the acquiring party has to liquidate the domestic 
stock insurance corporation or its parent insurance holding corporation, sell its assets, 
merge it with any person or make any other material change in its business or corporate 
structure or management, are fair and reasonable to policyholders of the domestic stock 
insurance corporation or in the public interest; and 
 
5. The competence and integrity of those persons who would control the operation 
of the domestic stock insurance corporation or its parent insurance holding corporation 
are such that it would be in the interest of the policyholders of the corporation and of the 
public to permit the merger or acquisition of control. 

 
These five requirements are analyzed below.  
 
s. 611.72(3)(am)1:  After reviewing the documents provided by the Applicants in their Form A filing, 
OCI Staff believes that the Applicants are able to satisfy s. 611.72(3)(am)1.  In reaching this decision, OCI 
staff has relied heavily on the proposed business plan and financial projections.  
 
s. 611.72(3)(am)2:  OCI determined that a Form E analysis was not necessary.  OCI’s examination of 
the potential competitive effects concluded that approving the acquisition would not violate the competitive 
standards set forth in s. Ins 40.025(4), Wis. Adm. Code.  
 
s. 611.72(3)(am)3:  Paragraph three requires that the financial condition of any acquiring party is not 
likely to jeopardize the financial stability of the domestic insurance corporation or its parent insurance 
corporation, or prejudice the interest of its Wisconsin policyholders.  After reviewing the documents 
provided by the Applicants, the concern that affiliated non-insurance operations would jeopardize the 
financial condition is deemed minimal. OCI, however, will monitor compliance with s. 611.72(3)(am)3, Wis. 
Stat., going forward.  
 
s. 611.72(3)(am)4: Paragraph four requires that the post-transaction plans to change the business 
structure be “fair and reasonable to policyholders of the domestic stock insurance corporation or in the 
public interest.”  The Form A filing notes that the Applicants have no current plans or proposals to declare 
any other extraordinary dividend, to liquidate the Domestic Insurers, or to sell the assets of the Domestic 
Insurers.  Additional review of the filing by OCI staff does not indicate any significant changes to the 
operation of the Domestic Insurers.  Compliance with s. 611.72(3)(am)4, Wis. Stat., is expected.  
 
s. 611.72(3)(am)5: Paragraph 5 requires that OCI review the Biographical Affidavits of the proposed 
officers and directors of the Applicants.  This review did not raise significant concerns.   
 
 



 

Recommendation 
 
The Acquisition of Control in the above-referenced Form A filing will not violate the law or be contrary to 
the interests of the insureds, and it does not meet any of the disqualifying criteria outlined in s. 611.72 (3), 
Wis. Adm. Code.  Therefore, the transaction should be approved. 
 
 


