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Wisconsin Office of the
COMMISSIONER OF INSURANCE Tony Evers, Governor of Wisconsin
FINANCIAL REGULATION Nathan Houdek, Commissioner of Insurance

May 19, 2026

Honorable Nathan D. Houdek
Commissioner of Insurance
State of Wisconsin
101 East Wilson Street
Madison, Wisconsin 53703
Commissioner:
In accordance with your instructions, a compliance examination has been made of the affairs

and financial condition of:

MT. MORRIS MUTUAL INSURANCE COMPANY
Coloma, Wisconsin

and this report is respectfully submitted.

I. INTRODUCTION

The previous examination of Mt. Morris Mutual Insurance Company (Mt. Morris, the
company) was conducted in 2022 as of December 31, 2021. The current examination covered the
intervening period ending December 31, 2024, and included a review of such subsequent transactions as
deemed necessary to complete the examination.

The examination of the company was conducted concurrently with the examination of the
following affiliated companies: Bloomington Farmers Mutual Insurance Company, Reedsburg-Westfield
Mutual Insurance Company, and Wisconsin River Mutual Insurance Company. All affiliated companies
are domiciled in Wisconsin.

The examination was conducted using a risk-focused approach in accordance with the
National Association of Insurance Commissioners (NAIC) Financial Condition Examiners Handbook. This
approach sets forth guidance for planning and performing the examination of an insurance company to
evaluate the financial condition, assess corporate governance, identify current and prospective risks
(including those that might materially affect the financial condition, either currently or prospectively), and

evaluate system controls and procedures used to mitigate those risks.
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All accounts and activities of the company were considered in accordance with the risk-
focused examination process. This may include assessing significant estimates made by management
and evaluating management’s compliance with statutory accounting principles, annual statement
instructions, and Wisconsin laws and regulations. The examination does not attest to the fair presentation
of the financial statements included herein. If during the course of the examination an adjustment is
identified, the impact of such adjustment will be documented separately at the end of the “Financial Data”
section in the area captioned "Reconciliation of Surplus per Examination."

The company is annually audited by an independent public accounting firm as prescribed by
s. Ins 50.05, Wis. Adm. Code. An integral part of this compliance examination was the review of the
independent accountant's work papers. Based on the results of the review of these work papers,
alternative or additional examination steps deemed necessary for completing this examination were
performed.

Independent Actuary's Review

An independent actuarial firm was engaged under a contract with the Office of the
Commissioner of Insurance. The actuary conducted detailed procedures related to loss and LAE
reserving methods and computations. The actuary’s results were reported to the examiner-in-charge. As

deemed appropriate, reference is made in this report to the actuary’s conclusion.



Il. HISTORY AND PLAN OF OPERATION

The company was organized in 1876 as Mt. Morris Norwegian Mutual Fire Insurance
Company, a town mutual insurer. The name of the company was changed to Mt. Morris Mutual Insurance
Company through subsequent amendments to its articles and bylaws. In 1997, the company converted
from a Town Mutual to an assessable Chapter 611 Domestic Insurer.

During the examination period and through the date of this examination, the following
companies merged with and into Mt. Morris: Clarno Mutual Insurance Company, Kenosha-County Mutual
Insurance Company, Marcellon-Courtland-Springvale Mutual Insurance Company, Mt. Pleasant-Perry
Mutual Insurance Company, Northern Finnish Mutual Insurance Company, Racine County Mutual
Insurance Company, and Tri-County Mutual Insurance Company.

In addition, during the examination period, the following companies affiliated with Mt. Morris:
Bloomington Farmers Mutual Insurance Company (Bloomington), Reedsburg-Westfield Mutual Insurance
Company (Reedsburg), and Wisconsin River Mutual Insurance Company (Wisconsin River) (collectively,
the Affiliates), via separate Affiliation and Management Agreements.

As of December 31, 2024, the company was only licensed in Wisconsin. The major products
marketed by the company include farmowners multi-peril, homeowners multi-peril, farmowners, private
passenger auto physical damage, commercial multi-peril, and other private passenger auto liability. The

major products are marketed through independent agents.



The following table is a summary of the net insurance premiums written by the company in

2024. The growth of the company is discussed in the “Financial Data” section of this report.

Line of Business

Fire

Allied lines

Farmowners multiple peril

Homeowners multiple peril

Commercial multiple peril
(non-liability portion)

Commercial multiple peril
(liability portion)

Other liability — occurrence

Private passenger auto no-
fault (personal injury)

Other private passenger
auto liability

Commercial auto no-fault
(personal injury)

Other commercial auto
liability

Private passenger auto
physical damage

Commercial auto physical
damage

Boiler and machinery

Total All Lines

Direct
Premium

$ 1,192,136
1,619,616
19,834,755
12,585,984
2,401,807

714,402
1,049,689

209,578
3,121,038
39,650
500,484
4,611,611

548,639
296,068

$48,725,457

Reinsurance

Assumed
$ 580,975
608,295
2,794,204
2,667,708

88,172

58,931

$6,798,285

Reinsurance Net

Ceded Premium
$ 468,885 $ 1,304,226
616,604 1,611,307
6,326,783 16,302,176
4,025,112 11,228,580
795,823 1,694,156
229,963 484,439
958,616 150,004
49,690 159,888
739,977 2,381,061
9,400 30,250
118,662 381,822
1,426,769 3,184,842
169,740. 378,899
56,334 239,734
$15,992,358 $39,531,384



lll. MANAGEMENT AND CONTROL
Board of Directors
The board of directors consists of nine members. Three directors are elected annually to
serve a three-year term. Officers are elected at the board's annual meeting.

Currently, the board of directors consists of the following persons:

Term
Name Principal Occupation Expires
Connie Weber Secretary & Vice President Operations 2029
Daniel Fenske President & CEO & Treasurer 2029
Glenn Thalacker Retired — Wisconsin Gas Corporation 2029
Greg Walker Insurance Agent 2028
Jeffrey Nichols Lawyer 2028
Chris Leker Farmer 2029
Tom Reimer Carpenter & Beef Farmer 2028
Robert Ebben Retired — Investment Advisor 2028
Raymond Hutchinson Retired — Agency Owner 2027
Robert Bennot Dentist/Owner 2027
Robert Zimpel Owner — TH Agri-Chemicals 2027

Officers of the Company

The officers serving at the time of this examination are as follows:

Name Office
Robert Ebben Chairman of the Board
Glenn Thalacker Vice Chairman of the Board
Daniel Fenske President/CEO/Treasurer
Connie Weber Secretary & Vice President Operations

Committees of the Board
The company's bylaws allow for the formation of certain committees by the board of directors.

The committees at the time of the examination are listed below (“*” indicates non-voting members):



Corporate Governance Committee
Jeffrey Nichols, Chair

Chris Leker

Greg Walker

Robert Ebben

Daniel Fenske*

Connie Weber*

Compensation Committee
Glenn Thalacker, Chair
Robert Zimpel

Robert Ebben

Daniel Fenske*

Connie Weber*

Nomination Committee
Chris Leker, Chair
Daniel Fenske

Glenn Thalacker

Connie Weber

Audit Committee

Raymond Hutchinson, Chair
Jeffrey Nichols

Tom Reimer

Robert Ebben

Daniel Fenske*

Connie Weber*

Finance & Asset Mgt. Committee
Robert Ebben, Chair

Robert Bennot

Robert Zimpel

Daniel Fenske*

Connie Weber*



IV. AFFILIATED COMPANIES
Mt. Morris Mutual Insurance Company is a member of a holding company system. The
organizational chart below depicts the relationships among the affiliates in the group. A brief description
of the affiliates follows the organizational chart.

Organizational Chart
As of December 31, 2024

Mt. Morris Mutual
Insurance Company

Bloomington Farmers Mutual Reedsburg-Westfield Mutual Wisconsin River Mutual
Insurance Company Insurance Company Insurance Company

Bloomington Farmers Mutual Insurance Company

Bloomington Farmers Mutual Insurance Company provides property and casualty insurance.
As of December 31, 2024, the audited financial statements of Bloomington Farmers Mutual Insurance
Company reported assets of $4,991,862, liabilities of $1,624,331, and surplus as regards policyholders of
$3,367,531. Operations for 2024 produced a net income of $54,637.
Reedsburg-Westfield Mutual Insurance Company

Reedsburg-Westfield Mutual Insurance Company provides property and casualty insurance.
As of December 31, 2024, the audited financial statements of Reedsburg-Westfield Mutual Insurance
Company reported assets of $5,947,873, liabilities of $1,481,095, and surplus as regards policyholders of

$4,466,778. Operations for 2024 produced a net income of $1,112.




Wisconsin River Mutual Insurance Company

Wisconsin River Mutual Insurance Company provides property and casualty insurance. As of

December 31, 2024, the audited financial statements of Wisconsin River Mutual Insurance Company

reported assets of $8,117,783, liabilities of $2,151,623, and surplus as regards policyholders of

$5,966,160. Operations for 2024 produced a net income of $271,744.

Agreements with Affiliates

Effective January 1, 2024, pursuant to the affiliations with Bloomington, Reedsburg, and

Wisconsin River, Mt. Morris entered into separate Affiliation and Management agreements with each

affiliate. In addition, Mt. Morris collectively entered into a Reinsurance Pooling Agreement, and a

Reinsurance Allocation Agreement, with all affiliates. Below is a summary of these agreements.

Affiliation Agreements:

Pursuant to each Affiliation Agreement:

Board Designees: Mt. Morris will acquire control of Wisconsin River, Reedsburg, and
Bloomington by designating five of the nine, five of the nine, and four of the seven board
members respectively.

Merger: Absent a deficiency in the Minimum or Critical Surplus Ratios (noted below) or a
unanimous vote by the board, the parties agree that for a period of five years from the closing
date, the parties will not enter into a merger transaction that would result in the affiliate ceasing to
exist (including a merger of Wisconsin River, Reedsburg, and Bloomington into Mt. Morris).

Minimum Surplus Ratio: The affiliate shall maintain a surplus to direct premium ratio of 1:1 (the
“Minimum Surplus Ratio”), which shall be determined using its audited quarterly and/or annual
financial statements, as applicable. If the affiliate’s ratio falls below this threshold, the affiliate
shall have 12 months to correct the deficiency. If the deficiency is not corrected within 12 months,
the affiliate shall be merged with and into Mt. Morris pursuant to s. 611.73, Wis. Stat.

Critical Surplus Ratio: If the affiliate’s surplus to direct premium ratio falls below the Critical
Surplus Ratio (1: 0.75) as of the date of any quarterly or annual audited financial statement, then
the affiliate shall be merged with and into Mt. Morris under s. 611.73, Wis. Stat. as soon as
possible.

Management Agreements:

Pursuant to each Management Agreement:

Mt. Morris and Affiliate may provide each other certain services from time to time, including but
not limited services related to: reinsurance, investments, actuarial services, underwriting, and
policy/premium/claims administration. The majority of these services are anticipated to be
provided by Mt. Morris to the Affiliate, however, the agreement permits the provision of services
by any party to any other party.



Reinsurance Pooling Agreement:

The Reinsurance Pooling Agreement establishes a risk-sharing pool, whereby underwriting losses will be
distributed to each party in accordance with their proportionate share of the total premium subject to the
agreement.

Reinsurance Allocation Agreement:

Pursuant to the Reinsurance Allocation Agreement, reinsurance premiums, profits and losses will be
allocated to each party as follows:

e Premiums and profits will be allocated in such proportion as the party’s subject premiums bear to
the total premiums applicable to the reinsurance allocation agreement.

o Losses will be allocated based on the percentage that each party’s loss bears to the total of all
losses contributing to the occurrence.



V. REINSURANCE
The company's reinsurance portfolio and strategy at the time of the examination are
described below. A list of the companies that have a significant amount of reinsurance in force at the time
of the examination follows. The contracts contained proper insolvency provisions.

Ceding Contracts

1. Type: Multiple Line Excess of Loss
Reinsurers:

American Agricultural Ins. Co. 15%
Renaissance Reinsurance Co. 20%
Scor Reinsurance Co. 5%
Swiss Re America Corp. 10%
TOA Reinsurance Company 5%
Topsail Re Underwriters, LLC. 20%

Domestic Total 75%
Hannover RE 15%
R+V Versicherung 10%

Europe Total 25%

Scope/Retention/Coverage

Coverage A — All Property Business Excluding Automobile Physical Damage

First Excess Second Excess

Company’s Coverage A Retention $300,000 $1,000,000
Reinsurer's Coverage A Per Risk Limit $700,000 $2,000,000
Reinsurer’s Coverage A Per Occurrence Limit $2,800,000 $6,000,000
Reinsurer's Coverage A Term Limit N/A $6,000,000

Coverage B — All Casualty Business Excluding Automobile Liability

First Excess Second Excess
Company’s Coverage B Retention $300,000 $1,000,000
Reinsurer's Coverage B Per Occurrence Limit $700,000 $1,000,000

Coverage C — All Automobile Business Including Physical Damage and Liability

First Excess Second Excess
Company’s Coverage C Retention $300,000 N/A
Reinsurer’'s Coverage C Per Occurrence Limit $700,000 N/A
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Coverage D — Basket: As respects the first excess layer, in any one
Occurrence involving one or more classes of business subject to this
Contract under either Coverage A, Coverage B or Coverage above, or in
any combination thereof, the company shall retain and be liable for
$300,000 of ultimate net loss. The reinsurer shall then be liable for the
amount by which ultimate net loss exceeds $300,000, but the liability of
the Reinsurer shall not exceed $300,000 as respects any one occurrence.

Effective date: January 1, 2025
Termination: January 1, 2026

Type: Property Catastrophe Excess of Loss
Reinsurers:

Layer1 Layer2 Layer3 Layer4
Allied World Reinsurance Co 17.0% 0.0% 0.0% 0.0%
American Agricultural Ins. Co. 12.0% 11.0% 13.0% 0.0%

Farmers Mutual Hail Ins. Co. 3.5% 4.0% 4.0% 0.0%
Renaissance Reinsurance Co. 0.0% 10.0% 10.0% 0.0%
Shelter Reinsurance Co. 12.0% 12.0% 12.0% 50.0%
Swiss Re America Corp. 0.0% 10.0% 10.0% 10.0%
TOA Reinsurance Company 5.0% 0.0% 0.0% 0.0%

Domestic Total 495% 47.0% 49.0% 60.0%
Lloyd's Syndicate No. 2791 10.5% 5.0% 0.0% 5.0%
Palomar Specialty Ins. Co. 0.0% 3.0% 3.0% 5.0%
Patria Re obo Trisura 0.0% 4.0% 0.0% 0.0%

UK Total 10.5% 12.0% 3.0% 10.0%
R+V Versicherung 20.0% 25.0% 25.0% 25.0%
Farm Mutual Re 3.0% 3.0% 3.0% 0.0%
Hannover Re Bermuda 12.0% 9.5% 15.0% 0.0%
International General Ins. Co. 5.0% 3.5% 5.0% 5.0%

Other Foreign Total 40.0% _41.0% _48.0% _30.0%

Total 100.0% 100.0% 100.0% 100.0%

Scope: Business classified by the company as property business, including

automobile physical damage

Retention/Coverage:

First Second Third
Excess Excess Excess
Company’s Retention $4,000,000 $8,000,000 $20,000,000

11
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$30,000,000



Effective date:

Termination:

Type:

Reinsurer:

Scope:

Retention:

Coverage:

Effective date:

Termination:

Type:

Reinsurers:

Scope:

Retention/Coverage:

Re. Loss Occurrence Limit  $4,000,000 $12,000,000 $10,000,000
Reinsurer's Term Limit $8,000,000  $24,000,000 $20,000,000

January 1, 2025

January 1, 2026

Retained Climate Risk Property Aggregate Excess of Loss

Descartes Underwriting transacts via Assicurazioni Generali S.p.A.
(United Kingdom)

Ultimate Net Loss under the Policies contemplated by the Portfolio of
Covered Business which are modeled losses based on TIV by county
exposure profile

$7,000,000 and 56.25% company participation

Modeled losses based on TIV by county exposure profile. There is a
overall reinsurer limit of $8 million and a daily limit of $5 million. Modeled
losses based on TIV by count exposure profile. There is an overall
reinsurer limit of $8 million and a daily limit of $5 million.

January 1, 2025

December 31, 2025

Umbrella Liability Quota Share

Domestic
American Agricultural Ins. Co. 15%
Renaissance Re Co. 20%
SCOR Reinsurance Co. 6%
Swiss Re America Corp. 10%
TOA Reinsurance Co. 4%
Topsail Reinsurance Co. 20%
Domestic Total 75%
Europe
Hannover Ruck SE 15%
R+V Versicherung 10%
Europe Total 25%
Grand Total 100%

Business classified as Umbrella Liability

12
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Layer A Layer B

Cession 95% of $1M 100% of $4M xs $1M
Retention 5% of $1M $4M xs $1M
Limit $1M $4Mm
Effective date: January 1, 2025
Termination: January 1, 2026

In addition to the contracts above, the company has Property Facultative Coverage for risks in

excess of $8 million and a 100% Cyber Quota Share Agreement.

13



VI. FINANCIAL DATA
The following financial statements reflect the financial condition of the company as reported
to the commissioner of insurance in the December 31, 2024, annual statement. Adjustments made as a
result of the examination are noted at the end of this section in the area captioned "Reconciliation of
Surplus per Examination." Also included in this section are schedules that reflect the growth of the

company and the compulsory and security surplus calculation.
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Mt. Morris Mutual Insurance Company

As of December 31, 2024

Bonds
Common stocks
Real estate:
Occupied by the company
Properties held for the production of
income
Cash, cash equivalents, and short-term
investments
Investment income due and accrued
Premiums and considerations:
Uncollected premiums and agents'
balances in course of collection
Deferred premiums, agents' balances,
and installments booked but
deferred and not yet due
Reinsurance:
Amounts recoverable from reinsurers
Funds held by or deposited with
reinsured companies
Other amounts receivable under
reinsurance contracts
Current federal and foreign income tax
recoverable and interest thereon
Net deferred tax asset
Electronic data processing equipment
and software
Furniture and equipment, including
health care delivery assets
Receivable from parent, subsidiaries,
and affiliates
Write-ins for other than invested assets:
Prepaid Expenses
Other Receivable
Total assets

Assets

Assets

$30,680,725 $

17,237,100
3,617,181
283,396
11,803,204
329,048

426,700

9,125,460
580,518
174,804
101,998

739,372
948,000

14,686
166,927
618,018

92,060

3,361

$76,842,558
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Nonadmitted
Assets

3,001

318,000
13,851

166,927

92,060
3,361
$597,200

Net
Admitted
Assets

$30,680,725
17,237,100

3,617,18
283,396
11,803,204
329,048

423,699

9,125,460
580,518
174,804
101,998

739,372
630,000

835
0
618,018

0
0

$76,245,358



Mt. Morris Mutual Insurance Company
Liabilities, Surplus, and Other Funds
As of December 31, 2024

Losses $9,219,919
Loss adjustment expenses 1,872,092
Commissions payable, contingent commissions, and other

similar charges 3,208,813
Other expenses (excluding taxes, licenses, and fees) 414,101
Unearned premiums 23,269,107
Advance premium 939,836
Ceded reinsurance premiums payable (net of ceding

commissions) 486,752
Total Liabilities 39,410,620
Unassigned funds (surplus) 36,834,738
Surplus as regards policyholders 36,834,738
Total liabilities and surplus $76,245,358

16



Mt. Morris Mutual Insurance Company

Summary of Operations

For the Year 2024

Underwriting Income
Premiums earned

Deductions:
Losses incurred
Loss adjustment expenses incurred
Other underwriting expenses incurred
Total underwriting deductions
Net underwriting gain (loss)

Investment Income

Net investment income earned
Net realized capital gains (losses)
Net investment gain (loss)

Other Income

Finance and service charges not included in premiums
Miscellaneous Income

Total other income

Net income (loss) after dividends to policyholders but before
federal and foreign income taxes
Federal and foreign income taxes incurred

Net Income (Loss)

17

$21,255,499
3,419,062
14,183,033

1,459,513
126,241

248,465
286

$38,421,318

38,857,594
(436,276)

1,585,754

248,751

1,398,229

11,120

$ 1,387,019



Mt. Morris Mutual Insurance Company

Premiums collected net of reinsurance

Net investment income

Miscellaneous income

Total

Benefit- and loss-related payments

Commissions, expenses paid, and
aggregate write-ins for deductions

Federal and foreign income taxes paid
(recovered)

Total deductions

Net cash from operations

Proceeds from investments sold,
matured, or repaid:
Bonds
Stocks
Real estate
Total investment proceeds
Cost of investments acquired (long-
term only):
Bonds
Stocks
Real estate
Total investments acquired
Net cash from investments

Cash from financing and miscellaneous

sources:
Other cash provided (applied)
Net cash from financing and
miscellaneous sources

Reconciliation:
Net change in cash, cash equivalents,
and short-term investments

Cash, cash equivalents, and short-term

investments:
Beginning of year
End of year

Cash Flow

For the Year 2024

$6,266,666
503,491
68,274

5,341,547
615,826
207,285
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$20,356,871
16,361,162

184,779

6,838,431

6,164,658

(247.,404)

$38,771,398
1,612,966
248,751
40,633,115

36,902,812
3,730,303

673,773

(247.404)

4,156,672

7,646,532
$11,803,204



Mt. Morris Mutual Insurance Company
Compulsory and Security Surplus Calculation
December 31, 2024

Assets $76,245,358
Less liabilities 39,410,620
Adjusted surplus 36,834,738
Annual premium:

Lines other than health and medical malpractice $39,531,384

Factor 20%
Compulsory surplus (subject to a minimum of $2 million) 7,906,277
Compulsory Surplus Excess (Deficit) $28,928,461
Adjusted surplus (from above) $36,834,738

Security surplus (140% of compulsory surplus, factor
reduced 1% for each $33 million in premium written in

excess of $10 million, with a minimum factor of 110%) 11,068,788
Security surplus excess (deficit) $25,765,950
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Mt. Morris Mutual Insurance Company
Analysis of Surplus
For the Three-Year Period Ending December 31, 2024
The following schedule details items affecting surplus during the period under examination as

reported by the company in its filed annual statements:

2024 2023 2022

Surplus, beginning of

year $34,296,801 $23,951,270 $25,771,104
Net income 1,387,019 (5,125,281) (1,222,416)
Change in net unrealized

capital gains/losses 890,157 23,368 (2,440,473)
Change in net deferred

income tax (525,679) 1,011,303 401,000
Change in nonadmitted

assets 786,440 (1,037,340) 30,344
Surplus, End of Year $36,834,738 $18,823,320 $22,539,559

The difference between the beginning and ending surplus in the exhibits above and below these
comments is due to Mt. Morris being party to multiple mergers.

Growth of Mt. Morris Mutual Insurance Company

Surplus as
Admitted Regards Net

Year Assets Liabilities Policyholders Income

2024 $76,245,358 $39,410,620 $36,834,738 $1,387,019

2023 51,849,720 33,026,400 18,823,320 (5,125,281)

2022 50,327,829 27,788,270 22,539,559 (1,222,416)

2021 53,940,759 28,169,655 25,771,104 (201,322)

Net Loss and
Gross Premium Premium Premium LAE Expense Combined

Year Written Written Earned Ratio Ratio Ratio
2024 $55,523,742 $39,531,384 $38,421,318 64.2% 35.2% 99.4%
2023 38,820,093 30,765,898 29,226,613 82.5 35.3 117.8
2022 35,428,994 27,471,281 26,216,874 78.3 32.9 111.2
2021 32,503,739 25,814,289 25,017,352 75.5 32.0 107.5

The company reported a combined ratio of over 100% and a net loss in three of the last four
years. Factors including CAT storms and claims cost inflation were the main factors for these results. The
company’s admitted assets, premiums written and earned, and surplus grew substantially in 2024 due to

Mt. Morris being a party to multiple mergers.

20



Reconciliation of Surplus per Examination

The amount of surplus reported by the company as of December 31, 2024, is accepted.
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VIl. SUMMARY OF EXAMINATION RESULTS
Compliance with Prior Examination Report Recommendations

There were no recommendations in the previous examination report.
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Summary of Current Examination Results
The current examination resulted in no recommendations. There were no adjustments or

reclassifications to the balance sheet amounts as a result of this examination.
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VIIl. CONCLUSION

During the period under examination, the company was the acquiring entity in several
mergers involving town mutual insurers. In addition, the company is affiliated with three entities—
Bloomington Farmers Mutual Insurance Company, Reedsburg-Westfield Mutual Insurance Company, and
Wisconsin River Mutual Insurance Company-- via separate Affiliation and Management Agreements.

The company reported a combined ratio of over 100% and a net loss in three of the last four
years. Factors including CAT Storms and Claims Cost Inflation were the main factors for these results.
The company’s admitted assets, premiums written and earned grew substantially in 2024 due to Mt.
Morris being a party to multiple mergers. The company’s surplus was $25,771,104 as of December 31,
2021, and rose to $36,834,738 as of December 31, 2024.

The current and prior examination of Mt. Morris Mutual Insurance Company resulted in no
recommendations or adjustments to surplus. The amount of surplus reported by the company as of

December 31, 2024, is accepted.
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IX. SUMMARY OF COMMENTS AND RECOMMENDATIONS
The current examination resulted in no recommendations. There were no adjustments or

reclassifications to the balance sheet amounts as a result of this examination
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XI. SUBSEQUENT EVENTS
Effective January 1, 2025, Mt. Morris Mutual Insurance Company became licensed to
do business in South Dakota. The Certificate of Authority is restricted to allow Mt. Morris to
reinsure insurance business written by South Dakota-domiciled Clay Union Farm Mutual

Insurance Company only.

27



