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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

ASSETS

Current Statement Date

4

1 2 3 December 31
Net Admitted Assets Prior Year Net
Assets Nonadmitted Assets (Cols. 1-2) Admitted Assets
1o BONAS ot [er s 809,336,302 |...ceevieeieireirerens e 809,336,302 |..cocvrennne 853,178,175
2. Stocks:
2.1 Preferred STOCKS .....c.cuiiiiiiicietcieececee ettt seses s s seaes [reeeeteteneneennsesesienetenennne [eeeeenesesnsnsnesenesenennnenenns |oersseeseseneenene e seeaeeens [0 0
2.2 COMMON SEOCKS ...ttt [oreeeerennnnas 543,476,496 |......covoivriiriineiiens oo 543,476,496 |................ 516,573,309
3. Mortgage loans on real estate:
B FIISEHENS .ottt [ [ [ [V RN 0
3.2 Other than firSt IENS........c.c.oiiieieececcecee et [reee ettt tenennne [eoeeenesesesneneseseenennsennnns |oersseeseseseenene e seseeneeeees [0 0
4. Real estate:
4.1 Properties occupied by the company (less $ ..o
ENCUMDIANCES) ..ottt sennenes |eseserereennens 46,508,775 |cecvviericeeieieininccieene [ 46,508,775 |.cceirinnne 53,851,697
4.2 Properties held for the production of income (less
e €NCUMDBIANCES) .eveireccicieieeeieeieieines [ 6,731,276 ..o e 6,731,276 |....ccvvennnee 6,858,751
4.3 Properties held for sale (less $ .o
ENCUMDIANCES) ......veeieiiiveteteeeeeee ettt teaesess s esess st sesesessesesssesesesesesenns [orsesesesesnenenssenessenenenennne [eeeenenerenssseseseseenenssensnns |resessesesesesenensnesessesenens [V 0
5. Cash ($ ... 68,340,303 ), cash equivalents
[T 41,563,165 ) and short-term
investments (§ ..o 325,000 ) .o
6. Contractloans (including$  ......cccoviicciceeeeee. . premium notes) ...
7. Derivatives
8. Otherinvested @ssets ...
9. RECEIVADIES fOr SECUMLIES ......c.viviiieiecicieiei et eseiees [eessss s nnns [oness st es s nneens [oeresnsisinene s [V RN 0
10. Securities lending reinvested collateral @ssets ..........ccccooeiiieiiiieiieeree e . o e [0 0
11.  Aggregate write-ins for iNVested aSSEtS ............coveereiiririririeeieeeeneseseseies [rereeieieieneens 3,032,653 |....ccveriiieiiie (U 3,032,653 |......coooenve 3,040,273
12. Subtotals, cash and invested assets (LINES 110 11) ...c.ceveveeeveveieieicrerereees |reveeeeeeens 1,777,653,732 oo (O] 1,777,653,732 |............ 1,832,415,932
13. Title plantsless § ....ccoovvviiiiiiiiiiiics charged off (for Title insurers
(<1217 OO U ST R TR HEE TR PTRTTRR ISR [0 0
14.  Investment income due and @CCTUET ............cceurureiimiueieieenieeeieeeeseseeeeees [oreeeneeenines 5,702,088 |.....cvvvreiieeierirriirens [ 5,702,088 |.....cccvvrinnne 6,106,397
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection |..........cccccocivviiiiiiiiins foviiiiiiiiiiin s (1 T 0
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $ .........ccoccovveiiiiinnne,
earned but UNbIlled PrEMIUMS) ........c.cciieieiiiicierceeececee et [oeeeeereieee e [eeeerene et seseees |reseseeseeesen e s seseeeeneees [0 0
15.3 Accrued retrospective premiums (3 ...covvveneee 195,562,974 ) and
contracts subject to redetermination ($ ................... 2,753,146 ) ... |oeeiine 198,765,384 |.......ocvcvvee... 449,264 |................ 198,316,120 |................ 168,156, 147
16. Reinsurance:
16.1 Amounts recoverable from FEINSUIETS ............coooeeeeeeeeeeeeeeeeeeeeeeees oo ee e 10,284,435 | e 10,284,435 |.coooveiee 4,666,102
16.2 Funds held by or deposited with reinsured COMpPanIes ............ccccevveevees oo [ e, 0
16.3 Other amounts receivable under reinsurance Contracts .............cccocevees [eeviiiiiiiiiiiiiiiiiiien i e, 0
17.  Amounts receivable relating to uninSured plans ............cccoceueveieieecevereisinns forerercrenanne 104,932,749 |, 8,307,220 |....ccccvvnenee 96,625,529
18.1 Current federal and foreign income tax recoverable and interest thereon ... |....cccccoen.. 38,386,818 ..o o 38,386,818
18.2 Net deferred tax asset 0.
19.  Guaranty funds receivable or 0N dePOSit ...........c.oouiiiiiiiiiiiiiereeeeienies [ [ [ 0
20. Electronic data processing equipment and SOfWAre .............ocoeueueeerererinis foeveerenennnnns 2,356,800 |.ccoveriiiiien 6,660 [....ccoveeee. 2,350,140
21. Furniture and equipment, including health care delivery assets
(B s ) e [ 8,178,280 |..cevivriinene 8,178,280 |..cvveieeeieirirciicine [V RN 0
22. Net adjustment in assets and liabilities due to foreign exchange rates ......... | i o [V 0
23. Receivables from parent, subsidiaries and affiliates ...............cccovevevrreeees foerererirerinnnns 14,905,890 |.....ooveveveiririrenene 319 [, 14,905,571 |..ccvevenene 14,437,333
24. Healthcare ($ .ooeoeeeeene 78,769,384 ) and other amounts receivable ...... [..cccocoeeunne 194,877,803 |................. 62,767,016 |................ 132,110,787 |coeeeeen. 135,248,793
25.  Aggregate write-ins for other-than-invested assets .............cccccvvevcceeeienns freeeeeinens 121,651,837 |[.occvcrnnee 53,024,438 |......coveee. 68,627,399 |....ccoene. 59,899,033
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 120 25) ........ceuviieeiuereriiiicieieieiseesesesess foeeeesenes 2,477,695,816 |................ 132,733,197 |oceeee. 2,344,962,619 |............ 2,348,757,514
27. From Separate Accounts, Segregated Accounts and Protected Cell
AACCOUNLS ..ottt s sttt esess s s s s sesesesssnsnnanns [ereseseentntnenesseneteinntnnnes |otrtsenssseseteesent st s srenetes [oerereeeeeeene s eiebereeneen (1 T 0
28. Total (Lines 26 and 27) 2,477,695,816 132,733,197 2,344,962,619 2,348,757,514
DETAILS OF WRITE-INS
1101. Deposits with National AcCouNts ........cccccceveiiiiiniiiicecierrseeeeees [ 3,082,653 | e 3,032,653 | 3,040,273
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from overflow page .............c.cc.. |reeeeeennnnnneeenns (O T (O T [V 0
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above) 3,032,653 0 3,032,653 3,040,273
2501. Supplemental Savings Plan ... e 68,627,399 | e 68,627,399 |..ccoovenn 59,899,033
2502.  OTher ASSEES .o
2503. Other Non-Admitted Assets ...
2598. Summary of remaining write-ins for Line 25 from overflow page 0. .
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 121,651,837 53,024,438 68,627,399 59,899,033




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

LIABILITIES, CAPITAL AND SURPLUS

Current Period Prior Year
1 2 3 4
Covered Uncovered Total Total
1. Claims unpaid (less $  ....ccccoeeenne 1,762,176  reinsurance ceded) ........|.cccoevenenee 388,528,135 |.coovoiecicind 836,716 |..cccevrennee 389,364,851 |...cccceuve. 443,136,746
2. Accrued medical incentive pool and bonus @mMOUNtS .............ccceveveveveveueeees]oereseeeenneens 7,850,461 ..o o, 7,850,461 |...ccvoen 9,821,619
3. Unpaid claims adjustment EXPENSES ..........cccovriririrueueieiinirisisieieiereeese e e 16,312,210 | [ 16,312,210 |.....cocoeee. 17,713,422
4. Aggregate health policy reserves, including the liability of
LSRN 0 for medical loss ratio rebate per the Public
HEAIth SEIVICE ACE ... 155,148,228 |.....ooeeeceeeeees [ 155,148,228 |............... 183,854,129
5. Aggregate life POIICY MESEIVES .........cooioiiiiiiueueieieiiiiirisisieieieeeess s ottt oeseenees e eeneneees [eoetne st nes 0 [ 0
6. Property/casualty unearned premium FMESEIVE .........ceciieiireiieerienieeseesieese e oo oo (0 O 0
7. Aggregate health Claim rESEIVES ............coveieieuiiieiieieieieeeee et oeseee e eeeeees ettt 0 [ 0
8. Premiums received in @dVANCE ..........ccooveeeoeeeeeeeeeeeeeeeeeeeeee e oo 33,013,422 ..o o 33,013,422 |.oovne 32,652,682
9. General expenses due or accrued . 474,467,251 | [ 474,467,251 |................ 533,711,509
10.1 Current federal and foreign income tax payable and interest thereon
(including $ oo on realized gains (I0SSES)) .....oocvvveee |orveriiiiiinciiieicncins 0 [ e (O R 0
10.2 Net deferred tax HabIltY ...............coeveveueuiciiieie ettt fee ettt senes[eeeseseneenenessesseeseneesnnaes [oeteseseneneneseseeeeaeeeneneeas (0 O 0
11.  Ceded reinsurance premiums Payable ............ccocceeuevereiereueeerereiieeeieeeeese e 12,428,015 |oooveieeeeeee o 12,428,015 |.coveeceenee 5,956,900
12.  Amounts withheld or retained for the account of others............cccoeoeeeeeeccee o 84,217 487 | ..o o 84,217 487 |.cooeveee. 70,106,268
13.  Remittances and items not allocated ..............ccoeeeeurirericcicineneceeeeneees e 7,081,686 | [ 7,081,686 |....cococeeeernne 5,134,237
14. Borrowed money (including $  .ooceeeenene 45,000,000 current) and
interest thereon $ ........ccccccceee 118,486 (including
$ 118,486 cUMreNt) ....vieeees e 45,118,486 |....oooeoeeeeeeeee [ 45,118,486 |.....coovveveeceee 0
15.  Amounts due to parent, subsidiaries and affiliates .............cccocoereeeeeeeeeees oo 99,718 | e 99,718 oo 171,510
16, DErIVALIVES ... s
17.  Payable for SECUMHIES .......ccuoiiiiiiieieee e
18. Payable for securities lending .
19. Funds held under reinsurance treaties (with § ...
authorized reinsurers, $ ..o unauthorized
reinsurers and $ certified reinsurers).
20. Reinsurance in unauthorized and certified ($  .....ocoooiiciiiiiiiie
COMPANIES ...veeeeetveveteeeaeaee ettt ea s s st sesesesess s s sesesesesesssssssssesesessseaa|esesesesassessssesesenenenensnenns |oensesenenensnessessseseseneennnes [oeseseseenenenesesseneseseeeas (0 O 0
21.  Net adjustments in assets and liabilities due to foreign exchange rates .......[.....cccoiiiiiiis o 0 [ 0
22. Liability for amounts held under uninsured plans .............c.coveveveveueeeeeeeeeeeefoeresseieenes 103,234,483 ..o e 103,234,483 |.......co...... 83,839,100
23. Aggregate write-ins for other liabilities (including $  ........cccoceeiiiiniiiinnn.
CUITENE) oottt s e en et eneseneee e nena oo neneinieae 25,761,935 | (V1 25,761,935 |..coovieenne 22,225,777
24. Total liabilities (LINES 110 23) ....c.cceiiiiriririeieieceieeee e e 1,353,261,517 o 836,716 |............ 1,354,098,233 |............ 1,408,323,899
25. Aggregate write-ins for special surplus funds ... e D%, ¢, TR RS D0 O G PN (O 0
26.  Common capital StOCK .........cccciiiiiiiiiiii e D, & TR RS XXX vivveinen [ o,
27.  Preferred capital StOCK ...........ccocoiiiiiiiii e e D%, ¢, RN RS XXX eeieenieene forrreeiiiiiins i
28. Gross paid in and contributed SUIPIUS .........ccccoiriiininininineneseeseseses e D, 0.0, CHURR ROTRR, D G PR ORI
29, SUIPIUS NOLES ... e D, 0, TR RS XXX eeieenieene foorreeiiiiiiins i
30. Aggregate write-ins for other-than-special surplus funds ............cccccoviviiiiorinnnne, D, %, CTRRTRT ROV Da0 O T AN (O R 0
31.  Unassigned funds (SUMPIUS) ........c.cueueuemiiriniririeieieeeneneeeeeeeeeeeeeeseeeeeeeeseees o D 0.0 S B D.0.% SN NS 990,864,385 |................ 940,433,617
32. Less treasury stock, at cost:
321 shares common (value included in Line 26
33. 990,864,385 |................ 940,433,617
34. Total liabilities, capital and surplus (Lines 24 and 33) XXX XXX 2,344,962,618 2,348,757,516
DETAILS OF WRITE-INS
2301. Deferred Gain on Capitalization of joint venture ... 19,617,685 |...cooveeecceeeeee o 19,617,685 |................ 19,617,685
2302.  MIiSCEITANEOUS ....eveeiieicieieisi et sene e 6,144,250 | [ 6,144,250 |....ccoovuenne 2,608,092
101 R RO RO PSP KPP
2398. Summary of remaining write-ins for Line 23 from overflow page 0. . 0. .0
2399. Totals (Lines 2301 through 2303 plus 2398)(Line 23 above) 25,761,935 0 25,761,935 22,225,717
280 . ettt et e et et e e n e e e an e e e an e e e nneeeneeens
25002, e
2503, ettt et e et et e e n et e an e e e an e e e nneenneeens
2598. Summary of remaining write-ins for Line 25 from overflow page
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above)
00 PO PPP PN
B002. ettt h ettt ettt ettt b et ae e
001 PPN
3098. Summary of remaining write-ins for Line 30 from overflow page ....
3099. Totals (Lines 3001 through 3003 plus 3098)(Line 30 above)




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

STATEMENT OF REVENUE AND EXPENSES

Current Year Prior Year Prior Year Ended
To Date To Date December 31
1 2 3 4
Uncovered Total Total Total
1. MEMDET MONTNS ...voitiiit ittt [eeeneeeenees XXX [ 5,136,673 |....cccevvrennee 5,482,481 | 7,267,583
2. Net premium income (including $ ... non-health
PrEMIUM INCOIME).......evveeieiaeeeiseeesee sttt [eeesnesnneees ) 0.0 SR N 2,219,623,573 |........... 2,231,463,334 |............ 2,945,711,618

3. Change in unearned premium reserves and reserve for rate credits............ |.cccoeinne.. D00 S 34,027,895 |...coerinne (7,182, 115) | (38,320,078)

4. Fee-for-service (netof § .....ccccooviiiiiiiciiiee medical expenses)....... [ XXX vivireien e [ [ 0

5. RISK TBVENUE ... enenenns ontesnenennanen D0 SO ST TSP HE TR 0

6. Aggregate write-ins for other health care related revenues ...............cccoceees |oeeeiieinne XXX oot [V RN [V T 0

7. Aggregate write-ins for other non-health revenues ............cocceeeeoennnnnens oeeinivnnnn DA0. %, ST S (O O [0 0

8. Total revenues (LINES 210 7) ...ttt seeeseesnenensoeresnenesees DLO. . SO U 2,253,651,467 |............ 2,224,281,219 |............ 2,907,391,540

Hospital and Medical:

9. Hospital/mediCal DENEFILS ............ccceveveeieeeeeeiee et esseseneaens [eeeseenesessssssesesesesenennsenns |oevisisisienens 920,535,832 |..ccvvveene 989,082,015 |............ 1,340,650,817
10.  Other profeSSIONEl SEIVICES ........c.cecievevivirererieeeieeeeeeseieiesesesses s e esesessns [oeeeseseenesesesssseneseenenenens fererereseenenenes 49,705,615 |...ocveveeee 47,371,161 | 62,496,953
11, OULSIAE TEFEITAIS ......ouivieiiieiiceci st [eonties st eniene [eoreeeineeeineas 31,022,291 | 26,830,715 [.ocovvveinenn 35,970,949
12. Emergency room and out-of-area .. S R IR 176,306,783 |................ 189,005,355 |..ccoveveee. 258,574,286
13, PreSCrPLON ArUGS ...cocvviiieieiteteieiieeietete ettt bbb snnsens[ebesesnesesseeiesesnentsietenennes [oreneseneenenns 437,316,721 | 449,633,855 |............... 590,516,941
14. Aggregate write-ins for other hospital and MediCal ...............c.ccccveuevereeeeerens foereeerinirrseeeeee (O (O [0 0
15.  Incentive pool, withhold adjustments and bonus amounts .. ...19,632,040 |... ... 20,573,872 |... ... 28,356,110
16, SUDLOtAl (LINES 910 15) ...uviuiiiieiciieeeieeeieie ettt ens [eesebeseess et eaes [V 1,634,519,282 |........... 1,722,496,973 |........... 2,316,566,056

Less:

17. Net reiNSUraNCe FECOVEIIES .......curvrviiurueurererireseeeeeereseseeseeessesesessssasssesesensees ....(290,239,308)]... ... (248,367,782)]... ....(335,729,949)
18. Total hospital and medical (LINES 16 MINUS 17) .......ccovuiveveiririierereieiiisieiens [rerereeeeerieneneeeeessenees [V 1,924,758,590 |............ 1,970,864,755 |............ 2,652,296,005
19.  Non-health Claims (NEL) ....oooiiiiiii e [ [ [oerses s [reesre e
20. Claims adjustment expenses, including $ ................ 55,276,655 cost

CONLAINMENT EXPENSES ....oovvieieieiiieiereteseeeeee ettt sesssssesssssssesesesssssesessns |resessesesensenenesessssesenennes [oeseenenenenenes 70,015,767 |................. 96,110,908 |.....c.ceeee.. 123,872,862
21.  General administrative EXPENSES ............cccoveveveveieeeeeeeeeeeeereieeseeieeeeesenenes [eeesesssesssssseseseseenssesenes |oosessssesenes 276,595,984 |............... 324,020,578 |................ 489,357,435
22. Increase in reserves for life and accident and health contracts

(including $ oo increase in reserves for life only) . ..o v oo 35,050,625 |....ccvvennnne (2,898,750)
23. Total underwriting deductions (Lines 18 through 22)..............cccveueueueueericenes oo [V 2,271,370,341 |........... 2,426,046,866 |............ 3,262,627,552
24.  Net underwriting gain or (loss) (Lines 8 MINUS 23) .........cccccvevrrnnieecininnes [ereeeniinens D00 SR FRRN (17,718,873)|...cvcvvnnee (201,765,647)|.......c..... (355,236,013)
25.  Netinvestment iNCOME arNEM ............ooweoeeeeeeeeeeeeeeeeeeee e eeeeeeeeee e ereee oo eeene [oeeeeeeeeens 40,443,984 |................ 50,748,395 |...ccvoovennn. 61,435,168
26. Net realized capital gains (losses) less capital gains tax of

$ LU AT APRRTTST 554,973 | 23,650,748 |......coene. 22,325,923
27. Net investment gains (losses) (Lines 25 plus 26) . 40,998,957 |...ovovvrrnne. 74,399,143 |...cocoenn. 83,761,091

28. Net gain or (loss) from agents’ or premium balances charged off [(amount

recovered $ ...
(amount charged off $ ) O ST SO TSRO RURUE EOEEUT RO
29. Aggregate write-ins for other iNCOME OF EXPENSES ........c.cueviieeeeuereiiieieiens foererrereesieenseneeeeenenn (U 2,859,351 | 2,919,854 |..cocvovinn. 4,308,634
30. Netincome or (loss) after capital gains tax and before all other federal
income taxes (Lines 24 plus 27 plus 28 plus 29) ...........cceeueverrrreeeereeiens |oeieiieenenns DLO.0 ST 26,139,434 |............. (124,446 ,650)|.............. (267,166,288)
31. Federal and foreign income taxes iNCUMEd ...........ccovrrierecrinirnnneeieies [eeeenenens Do0. % S T 5,230,823 |......cccevuve (23,946,506) ... (40,921,602)
32.  Netincome (loss) (Lines 30 minus 31) XXX 20,908,611 (100,500, 144) (226,244 ,686)

DETAILS OF WRITE-INS

0601.
0602.
0603.
0698. Summary of remaining write-ins for Line 6 from overflow page ...........c.cceee feovevivevennee D0, G TR [V RN [V T 0
0699. Totals (Lines 0601 through 0603 plus 0698)(Line 6 above) XXX 0 0 0
0700, ettt ennee [oeeeieseeeees XXX e o foeen fo
0702, ettt n et s s [oetniieenenenes XXX [roeeeereneneeneeisesenesssesieens orereneneseeseeeseneneseeseessenees [oereeseeseseseseese e neees
0703, ettt nnes [oeieieeeeees XXX e o foeen fo
0798. Summary of remaining write-ins for Line 7 from overflow page ...........ccccceeet fervviiienennes DL0. T (O [0 0
0799. Totals (Lines 0701 through 0703 plus 0798)(Line 7 above) XXX 0 0 0
1401.
1402.
1403
1498. Summary of remaining write-ins for Line 14 from overflow page ............c.co. [oeveevirinnnnncccneinene [V RN [V RN [V T 0
1499. Totals (Lines 1401 through 1403 plus 1498)(Line 14 above) 0 0 0 0

2901.  Miscel laneous Income/Expense ...

2902.  State Tax EXPENSE .....cociiiiiiiiiiciiciiciee s

2003 ettt et s sttt et seseneneenenns [orteteteteteteretetssesetetetesenes [ererenenent st eseteteteresetsnssenes |oeesesetetetere ettt s st terenen [oereree et ettt et en e
2998. Summary of remaining write-ins for Line 29 from overflow page .......c.cccoee |oeueererecicicinnineicccnnans (U (U (O 0
2999. Totals (Lines 2901 through 2903 plus 2998)(Line 29 above) 0 2,859,351 2,919,854 4,308,634




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

STATEMENT OF REVENUE AND EXPENSES (Continued)

Current Year Prior Year Prior Ye:;r Ended
to Date to Date December 31
CAPITAL AND SURPLUS ACCOUNT
33. Capital and SUrplUS Prior FEPOMING YEAT...........c.cveveueuereeieeeeeieseaeseseseesesesssesesesesesssssesssssesesesesessnesssanas |eeeseseneenenes 940,433,616 |............ 1,186,675,173 |............ 1,186,675,173
34.  Netincome or (10SS) frOM LINE 32 ........cccooviviuiueuieieiieeeieie ettt ettt s s st se s s s s s sesesens [ereneeneeneneeas 20,908,611 |..cccoeeve (100,500, 144)|.............. (226,244 ,686)
35. Change in valuation basis of aggregate policy and claim reServes ............occoeueriereeieeneeneenieeeees fooeeieiieiieiiiceiesieiies oo e
36. Change in net unrealized capital gains (losses) less capital gains tax of $ .........ccccocvviiviiiiiicns foeceiiiciennns 51,481,584 |..ccoooevine 10,738,367 |....cvvevciaen 835,136
37. Change in net unrealized foreign exchange capital gain or (I0SS) .........cccuiiiireiiieiieiieeeee e oo oo e
38. Change in net deferred INCOME TAX ..........ccueviiieiieeicieteececeee ettt es s s sesesessnns [eoeseneneneenennens 1,788,409 |.coooiccne 6,572,385 |......co.c.. (106,080,491)
39.  Change in NONAAMItLEd @SSELS ..........c.cceiiiiieiicecectieieee ettt s s sesessn s s enanas [eeeeeneneneenes (24,380,871)|.ccceceeenne 13,672,082 | 85,390,426
40 Change in unauthorized and certified rEINSUIANCE ............ccccoveveveieieeereiciieieee ettt eaeseas [eeeeeeeeeeene e [0 [0 0
41, Change iN trEASUIY SEOCK .........c.cuiuiuiieiiieieteecececece ettt ettt e st s st eae s s s sesesesesessanans [eseseeeseneneenene s eaeeeaenene [0 [0 0
42, Change iNn SUMIUS NOLES ........c.cueuieiiiiiiitetetetieeeee ettt st eseae e st e s s sesssess s et esesesesesessas s ssesesesesesssnasesens [oeseseseseneenenene s saeeeaenens [0 [0 0
43. Cumulative effect of changes in accouNting PriNCIPIES. .........oiiiiiiiieieeeeeee e [ ieeies oo ses oaesseeee s s
44. Capital Changes:
L = I T O RSO KRR RN 0
44.2 Transferred from surplus (StOCK DIVIAENA)...........cveveveueueeeiiieieteteeeecece ettt seseseaes [oeeeeeeeseeeseseneeneaeeeeeeeas [0 [0 0
LG R I =T Ey =Ty (= To N (o TN o] U OO A KOOSO KOO RN
45. Surplus adjustments:
A5.1 PaIA N <. e e et e e e e e e e es [ree e e e e [0 [0 0
45.2 Transferred to capital (SToCk DIVIAENA) ........coiuiiiiiiiiiie e e [eie i siees [
45.3 Transferred from CAPILAI .........coui ittt se e seesseesneenaeens [eesne s e s e s e s [oeee e es s
46. Dividends t0 STOCKNOIAETS ... e [mreme et e e e e e e eenaeees [eaeieeeee e e e e e nae [eeee e
47. Aggregate write-ins for gains or (I0SSES) iN SUMPIUS ..........ccvivevevereeceeieecieieieeeie e [ereeeeeseeieieeeens 633,036 |...oooeececieieinne (350,625) ....cecveveeennes (141,943)
48. Net change in capital & SUrplus (LINES 34 t0 47) .......cocvoviveveuereeieieeeeeeeeteteieeee e seaes [eeeeeneneeenes 50,430,769 |.....oonvenee. (69,867,935)|.............. (246,241,558)
49. Capital and surplus end of reporting period (Line 33 plus 48) 990,864,384 1,116,807,238 940,433,616
DETAILS OF WRITE-INS
4701. Capital Lease AdJUSTMENT ...ttt [oebessi et 633,036 ..o (850,625) .....cecvrerinne (141,943)
07O KPS U P RO RPN
01 PR KPS U P RO OPRR RO
4798. Summary of remaining write-ins for Line 47 from oVerflow PAgE ............cccveveveveveueeiii e [oeeeeeieeeeessesseene [0 [0 0
4799. Totals (Lines 4701 through 4703 plus 4798)(Line 47 above) 633,036 (350,625) (141,943)




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

CASH FLOW

-

10.
11.

12.

13.

14.
15.

16.

17.

18.
19.

© ® N o o & w0 DN

Cash from Operations

Premiums collected net of reinsurance

Net investment income

Miscellaneous income

Total (Lines 1 to 3)

Benefit and loss related payments

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

Commissions, expenses paid and aggregate write-ins for deductions

Dividends paid to policyholders

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

gains (losses)

Total (Lines 5 through 9)

Net cash from operations (Line 4 MinuS LiN€ 10) .......coiiiiiiiiiiiiiiie e
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 10 12.7) ....ooiuiiiiiiiiiiiiie e
Cost of investments acquired (long-term only):

13.1 Bonds

13.2 Stocks

13.3 Mortgage loans
13.4 Real estate

13.5 Other invested assets

13.6 Miscellaneous applications

13.7 Total investments acquired (Lines 13.1 to 13.6)

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

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

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

16.1 Surplus notes, capital notes

16.2 Capital and paid in surplus, less treasury stock

16.3 Borrowed funds

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

16.5 Dividends to stockholders

16.6 Other cash provided (applied)

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

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

19.1 Beginning of year

19.2 End of period (Line 18 plus Line 19.1)

1 2 3
Current Year Prior Year Prior Year Ended

To Date To Date December 31
............ 2,202,210,668 |...........2,210,023,893 |............ 2,944 723,047
................. 48,159,422 |................. 59,405,613 |................ 62,409,764
0 0 0
2,250,370,089 2,269,429,506 3,007,132,811
............ 2,002,761,457 |...........2,037,317,841 |............2,685,869,897
................ 402,810,347 |................365,002,661 |................528,431,907
(2,617,067) 6,058,169 (11,052,974)
2,402,954 ,737 2,408,378,671 3,203,248,830
(152,584 ,648) (138,949,165) (196,116,019)

..191,576,403 |.
17,000,000 |..

. 155,826,088 |..
97,734,758 |..

..263,195,823
97,734,758

............ 0. R | v
................................. 0 [ 26,000 | 25,000
................... 2,968,799 |................. 26,513,323 |................. 27,813,415
................................. 0 [0 o 1

7,620 2,363,268 207,128

................ 211,552,823 |................282,462,437 |................388,976, 126
................ 150,477,482 |................ 103,203,646 |................170,056,900
...................... 785,590 |................. 80,682,884 |................ 80,957,695
................................. 0 [0 o0
................................. 0 [ 18,962,733 |................. 19,063,451
................... 2,728,498 |................... 2,899,731 |..................4,448,963
0 477,776 706,816

153,991,570 206,226,770 275,233,826

0 0 0

57,561,252 76,235,667 113,742,300
................................. 0 [0 o0
................................. 0 [0 o0
................. 45,118,486 ..o 0 il 0
................................. 0 [0 o0
................................. 0 [0 o0
13,147,988 12,238,565 34,897,004
58,266,474 12,238,565 34,897,004

................ (36,756,922)|................(50,474,933)|................ (47,476 ,715)
................ 146,985,388 |................194,462,103 |................ 194,462,103
110,228,466 143,987,170 146,985,388

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




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

EXHIBIT OF P

REMIUMS, ENROLLMENT AND UTILIZATION

1 Comprehensive 11 12 13 14
(Hospital & Medical)
2 3 Federal
Employees
Medicare Health Title XVII Title XIX Disability Long-Term Other
Total Individual Group Supplement Vision Only Dental Only Benefits Plan Medicare Medicaid Credit A&H Income Care Other Health Non-Health
Total Members at end of:
1. Prior YEar oo oo 592,872 |...cceenne 128,729 |.............. 147,714 |......c... 106,696 |................ 42,160 .o 67,052 |...cocvirnnne 85,754 | 1,996 [ (U TR 0 oo (U TR (VN S 12,771 | 0
2. FirstQuarter ........ccoooeveeneenneeeeee [ 574,357 |.ccvernnee 121,822 |............. 134,13 [ 105,268 |.......ccocvnve 43,811 | 69,316 [.covvveene. 87,250 | 1,896 [ (U TR 0 oo (U TR (VN S 10,881 [ 0
3. Second QUArET .........cccovveirveinieeneenees [ 570,339 o 119,202 |.............. 131,322 [ 104,899 |.....covenen 46,530 |...cocvirnee 69,527 oo 86,740 |..ccevvernne 1,841 | (U TR 0 oo (U TR (VN S 10,278 | 0
4. Third QUArer ........ccocevieineiieeeereees [ 563,958 |.............. 116,225 |.............. 129,638 |.............. 104,712 ..o 47,088 |....covvneee 69,916 [....cocvveneee 86,179 .o 1,801 | (U TR 0 oo (U TR (U TR 8,399 | 0
5. Current Year 0 0 0 0 0 0 0 0 0 0 0 0 0 0
6. Current Year Member Months 5,136,673 1,074,151 1,191,101 946,257 408,429 625,3% 782,567 16,738 0 0 0 0 92,036 0
Total Member Ambulatory Encounters for
Period:
7 Physician ......cccccooviiiiiiiiiiiiiiccice [ 987,293 | 157,692 |....occveeeee 95,925 | 726,805 |- [V [V [V O 3,282 [ [V [V [V [V O 3,639 [ 0
8. Non-Physician ........ccccceovveiiciiiccniccnes [ 594,819 |.............. 195,949 |............. 154,375 | 1,590 | [V 235,930 | (VN O 1,923 | [V [V [V [V 5,052 [ 0
9. Total 1,582,112 353,641 250,300 728,395 0 235,930 0 5,155 0 0 0 0 8,691 0
10. Hospital Patient Days Incurred 193,869 41,506 18,760 132,208 0 0 0 941 0 0 0 0 454 0
11.  Number of Inpatient Admissions 28,704 8,314 4,595 15,470 0 0 0 242 0 0 0 0 83 0
12.  Health Premiums Written (@) ................. |-... 1,920,381,205 |....... 625,276,054 |....... 593,407,483 |....... 233,629,415 |........... 8,212,764 |......... 55,019,431 |....... 324,061,201 |......... 22,227,327 [.oeeeeeeeeneeeces | o oo o 58,547,530 |..cooeeiieiciriene
13.  Life Premiums Dir€Ct ........ccccovvnicecnins foommeeiememicccieias L O O O SO OU T OO AT U OO TUUUR AT TP TUUU NOPTUUTURR TR AT TTTURUP NPT TPTTSRRT ITUTTETTT
14.  Property/Casualty Premiums Written .....[...c.ccocoooineiinns 0 [ [ e [ [ [ e [ [ o [ [ o
15.  Health Premiums Earned............ccccccoee |oone 1,948,981,235 |....... 669,130,018 |....... 593,792,398 |....... 233,656,048 |........... 8,212,764 |......... 55,019,431 |....... 308,105,778 |......... 22,517,269 |eeoeeeieccernns freenecreriens e [ o 58,547,530 |..eoveeiieicicieine
16.  Property/Casualty Premiums Earned 0
17.  Amount Paid for Provision of Health
Care Services.........cccoeeviiiveniieiceie oo 1,697,895,922 |....... 597,957,907 |....... 507,450,103 |....... 195,385,078 |........... 5,862,229 |......... 39,107,795 |....... 279,240,583 |......... 26,306,463 |.....cvoereerreenne [V [V [V [V 46,585,765 |......coceceerene 0
18.  Amount Incurred for Provision of Health
Care Services 1,634,519,282 549,089,044 497,473,697 196,302,968 5,862,229 39,002,523 280,832,523 18,983,608 0 0 0 0 46,972,691 0
(a) For health premiums written: amount of Medicare Title XVIIl exempt from state taxes or fees $  ..cccccecvvenene 22,227,327




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

CLAIMS UNPAID AND INCENTIVE POOL, WITHHOLD AND BONUS (Reported and Unreported)

Aging Analysis of Unpaid Claims

1
Account

2
1-30 Days

3
31 -60 Days

4
61 -90 Days

5
91 - 120 Days

6
Over 120 Days

Total

Claims Unpaid (Reported)

0299999 Aggregate accounts not individually listed-uncovered

0399999 Aggregate accounts not individually listed-covered 76,884,359 2,19 688,791 77,575,346

0499999 Subtotals 76,884,359 2,196 688,791 77,575,346

0599999 Unreported claims and other claim reserves 313,539,976

0699999 Total amounts withheld 11,705

0799999 Total claims unpaid 391,127,027
7,850,461

0899999 Accrued medical incentive pool and bonus amounts




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

UNDERWRITING AND INVESTMENT EXHIBIT

ANALYSIS OF CLAIMS UNPAID - PRIOR YEAR - NET OF REINSURANCE

Claims Paid
Year to Date

Liability
End of Current Quarter

1

On
Claims Incurred Prior
to January 1 of

On
Claims Incurred

3

On
Claims Unpaid
Dec. 31

4

On
Claims Incurred

Claims Incurred in
Prior Years

Estimated Claim
Reserve and
Claim Liability

December 31 of

Line of Business Current Year During the Year of Prior Year During the Year (Columns 1 + 3) Prior Year
1. Comprehensive (hospital and MEICAI) INAIVIAUAL .............c.cvveiviueueiiiieecieteieeee ettt ettt s et s st s s es e ss s e s s s s s e s e s s s ss s et e bbb s snses et ss s snsese s ss s e foesnssesceceena 131,232,528 |........c.cec.. 661,345,700 |....ccoveennene 46,537,403 |............... 129,191,962 |.........c...... 177,769,931 |............. 220,720,002
2. Comprehensive (NOSPital @NA MEAICAI) GIOUP .......c.oovviieiereecececeeeeeie et te s et et e s s e s ettt e s et es e s s es st e s e s et essssss s s et et et esessssss s st esesesessas s s sasesesesssnassessses oesenenenesenees 87,017,239 | 456,704,926 |.......ccocveve. 6,056,867 |..ccvrvenne 85,345,051 |..coovinnnee 93,074,106 |................ 102,620,700
3. MEAICAIE SUPPIBIMIENT .....eeieieiieiii ittt [ 24,922,571 |..cocveenne 170,462,506 |........ccovvcunnee 142,898 |.ooiinen. 28,507,073 |..cccvvvnnnee 25,065,469 |.......ccccon.... 28,135,064
A, VISION ONY ..ottt a ettt ettt et a s a e et e s e s et e s essas s e e et e s e s et esessse s eseses et e s eseseas s es e s e s e s e s e s eAeas e e s e s et e s e s eseasas et es s e s et e s eseaeas s et es et et eseseasas s esesesesesesessasesesesesesa et es e et e R r ettt eerenenen [V T [V T [V T [0 O [0 O 0
5. DBNEAI ONIY ...ttt t ettt et e s e et e st s et et e s e se e e e AR e R oA e e et SRR e s e R e AR e e eSS A s eR e AR e e e SRR e s e A e ARt e et R e R e s e s e se e ettt et et esese ettt s sesenes [sebehee ettt ettt [V 5,618,333 [ (O RSN (1 T (1 T 0
6. Federal EMpIOYEes HEAIth BENEFILS PIAN .........ov.iiuriueireireireireeeeeeseeseeseesee s eseesees e eesees s e seesesees s es 28 eesees oo e e e e e e e e84 28582 s e e e e en s et st e s e oo 37,379,037 |.coviiene 238,994,642 |......ccceunnee 2,455,841 |................ 33,059,960 |.....cccov.... 39,834,878 |..cocvvenne 34,769,570
T THHE XVIIL = MEAICATE ..ottt bbbt bbbttt 45,151,846 |.............. 186,856,588 |.........cccenvee. 485,398 |......ccco.... 53,100,710 |.ccovvovrrnee. 45,637,244 |................. 52,399,308
L 111500 0D G T [ 1o= o OO OO OO URTUTUTY S [V [V [V [V [V T 0
9. CAIL AGH .ottt b E R E £ E e R bbb b bbbttt e 0 [ (O T (O (O R (O R 0
10, DISADIIILY INCOME ......oeieieeeececeeecee ettt ettt et et e s e s s ae s s s s s et et et e s e asas s s s e s e s e s e s sanas s st et et et e s es e et s s st esesessssas s st et et et essssas s s st esesessssss s s ssesesesns|oeesesebesen e et aeseseeaenenenen [V T [V T [V [0 O [0 O 0
T4, LONGALEIMN CAIE ....veieiitceeeeiee ettt bttt s et e e st et e s e s e se et s st et e s e s e s e e e s s et e s e s e s e e e s s e s et e s e s e s e e e s s s e s e s e se e e e st e b et e s e s e e e e st et et e s e se e et st et sesene e ettt (O RSN (O RSN (O RSN (1 T (1 T 0
T T OSSO SUS PSPPSR NSRRI 4,392,186 |....occovveene. 43,111,467 ..o Y P 4,424,076 |.....c.coeenene 4,449,798 |....coovveenne 4,492,103
13, HEalth SUDLOLAI (LINES 110 12) ..uuuiveiieiiiieiicieieieiet ettt bbbt [ 330,095,406 |............ 1,763,094,163 |.....conveee. 55,736,019 |....ccconeee 333,628,832 |............... 385,831,425 |.......cc..c.. 443,136,747
14, HEAItN CAIE FECEIVADIES () ........ecvcveveeieieiiieieteteteaeeee ettt et et et s e et s et e s et e s s seas s st e s et e s e s sas s s s es s et et esesesess st s et et esessaess s s st et esesessas st esesesesesessnssesasasesesessssanssas|oeesesesesen e et asseseeaesenenn [V O 134,291,122 [ [V [0 O [0 O 0
15, ONEr MON-NEAILN ...t bbb e bbb £ b2 s b b s bt e bbbttt b et e 0 [ 0 [ 0 [ 0 [ 0 [ 0
16.  Medical incentive POOIS @Nd DONUS GIMOUNLS .............c.c.euiuiiiiiietetetcseeee et tetesesessae st sssesesesesess s es s seseseseasssss st sesesessssss s s esasesesesessssssasesssesesesesssnasassssesess |oeesesesenenenanas 8,461,481 ..o 13,141,714 | 272,207 | 7,578,255 | 8,733,688 |................... 9,821,619
17. Totals (Lines 13 - 14 + 15 + 16) 338,556,887 1,641,944,755 56,008,226 341,207,087 394,565, 113 452,958,366

(a) Excludes $ loans or advances to providers not yet expensed.




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

NOTE1 Summary of Significant Accounting Policies and Going Concern
A.  Accounting Practices

The financial statements of Arkansas Blue Cross and Blue Shield are presented on the basis of accounting practices prescribed or permitted by the Arkansas
Insurance Department.

The state of Arkansas requires insurance companies domiciled in the state of Arkansas to prepare their statutory financial statements in accordance with the National
Association of Insurance Commissioners’ (NAIC) Accounting Practices and Procedures manual subject to any deviations prescribed or permitted by the Arkansas
Insurance Department. The Company does not have any permitted practices.

Reconciliation of net income and policyholders’ surplus between the amounts reported in the accompanying financial statements and NAIC SAP follow:

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

NET INCOME
(1) State basis (Page 4, Line 32, Columns 2 & 4) XXX XXX XXX $ 20,908,611 $ (226,244,686)
(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 $ 20,908,611 $ (226,244,686)
SURPLUS
(5) State basis (Page 3, Line 33, Columns 3 & 4) XXX XXX XXX $ 990,864,385 $ 940,433,617
(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 $ 990,864,385 $ 940,433,617

B. Use of Estimates in the Preparation of the Financial Statements

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

C.  Accounting Policy

Health premiums are earned ratably over the terms of the related insurance and reinsurance contracts or polices. Expenses incurred in connection with acquiring new
insurance business are charged to operations as incurred.

In addition, the Company uses the following accounting policies:

(1) Basis for Short-Term Investments
Short-term investments are stated at amortized cost.

(2) Basis for Bonds, Mandatory Convertible Securities, SVO-Identified Investments and Amortization Method
Bonds not backed by other loans are stated at amortized cost using the effective interest method.

(3)  Basis for Common Stocks

Common Stocks are carried at market except that investments in stocks of uncombined subsidiaries and affiliates in which the Company has an interest of 20%
or more are carried on the equity basis.

(4) Basis for Preferred Stocks
The Company does not have preferred stock.

(5) Basis for Mortgage Loans
The Company is not directly invested in mortgage loans. The Company does own mortgage-backed securities.

(6) Basis for Asset-Backed Securities and Adjustment Methodology

Asset-backed securities are stated at either amortized cost or the lower of amortized cost or fair value. The prospective adjustment method is used to value all
securities.

(7)  Accounting Policies for Investments in Subsidiaries, Controlled and Affiliated Entities
Common stock investments in affiliates including limited liability companies are carried at their NAIC SAP or GAAP equity values in accordance with the

requirements of SSAP No. 97, Investments in Subsidiary, Controlled, and Affiliated Entities.

(8) Accounting Policies for Investments in Joint Ventures, Partnerships and Limited Liability Entities
The Company has investments in joint ventures, partnerships and limited liability companies. See (7) above for accounting policy.

(9)  Accounting Policies for Derivatives
The Company does not have any derivatives.

(10) Anticipated Investment Income Used in Premium Deficiency Calculation
The Company includes anticipated investment income as a factor in the premium deficiency calculation.

10



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

(1 Management's Policies and Methodologies for Estimating Liabilities for Losses and Loss/Claim Adjustment Expenses

When setting reserves, the Company employs the five methods that are described below. Based on the estimates of these methods and also retrospective
considerations, the Company sets a best estimate and then an explicit margin is added to ensure that the estimate is sufficient. The average of the methods, as
well as the spread of the estimates, is also considered when setting the respective liabilities. Aggregate liabilities are tested against other aggregate estimation
methods to check for reasonableness, and any additional margin or adjustments are made.

(a

=

Aggregate Method: 12 months of paid claims are subtracted from 12 months of estimated incurred claims to get the liability estimate.

(b

-

3 Month Average Method: For the base liability estimate, the average liability of the third, fourth, and fifth month prior to the current month is used.
Adjustments are made for trend, membership change, and backlog to determine the current month's estimate of liability.

(c) Previous Year's IBNR Method: This method is similar to the Three Month Average Method, except that the actual reserve from one year ago is used as the
base estimate of liability. This is projected forward using adjustments for trend, membership change, and backlog.

(d) CY Lag Method: This method calculates completion factors by incurred year. Completion factors used for the current year are based on the previous year’s
experience. Completion factors for the most recent 3 years are set manually.
(e) 12 Month CF Method: This method is identical to the CY Lag Method, except that historical completion factors are based on 12 months of rolling data.

(12) Changes in the Capitalization Policy and Predefined Thresholds from Prior Period
The Company has not modified its capitalization policy from the prior period.

(13) Method Used to Estimate Pharmaceutical Rebate Receivables
Pharmacy rebate receivables are estimated based upon the following methods: prior quarter’s invoiced amounts, estimates provided by the Pharmacy Benefit
Manager, or estimates using a percentage of year-to-date estimates from the Pharmacy Benefit Manager to year-to-date allowed claims.

D. Going Concern

Management has evaluated the Company’s ability to continue as a going concern as of September 30, 2025. Management has concluded that there is not substantial
doubt that the Company can continue as a going concern, therefore, there are no policies in place to alleviate such situations.

NOTE 2 Accounting Changes and Corrections of Errors
Not Applicable - There were no accounting changes or corrections of errors during the reporting periods.

NOTE 3 Business Combinations and Goodwill
Not Applicable -The Company has not entered into any business combination transactions and does not have a goodwill asset as a result of business combinations or

assumption reinsurance transactions.

NOTE 4 Discontinued Operations
Not Applicable -The Company does not have a discontinued operation that has been disposed of or that is classified as held for sale under SSAP No. 24 -
Discontinued Operations and Unusual or Infrequent Items.

NOTE 5 Investments

A.  Mortgage Loans, including Mezzanine Real Estate Loans
Not Applicable - The Company did not have direct investment in mortgage loans during the reporting periods.

B.  Debt Restructuring
Not Applicable -The Company did not have investments in loans or restructured debt during the reporting periods.

C. Reverse Mortgages
Not Applicable -The Company did not have investments in reverse mortgages during the reporting periods.

10.1



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

D.

Asset-Backed Securities
(1) Descriptions of sources used to determine prepayment assumptions.

(2

(3

4

(5

-

N

=

=

For fixed-rate agency mortgage-backed securities, Clearwater Analytics calculates prepayment speeds utilizing Mortgage Industry Advisory Corporation
(MIAC) Mortgage Industry Medians (MIMs). MIMs are derived from a semi-monthly dealer-consensus survey of long-term prepayment projections. For other
mortgage-backed, loan-backed, and structured securities, Clearwater utilizes prepayment assumptions from Moody’s Analytics. Moody’s applies a flat
economic credit model and utilizes a vector of multiple monthly speeds as opposed to a single speed for more robust projections. In instances where Moody’s
projections are not available, Clearwater uses data from Reuters, which utilizes the median prepayment speed from contributors’ models.

OTTI recognized
Not Applicable - No OTTI recognized during 2024 or during the third quarter of 2025.

Recognized OTTI Securities
Not Applicable - No OTTI recognized during 2024 or during the third quarter of 2025.

All impaired securities (fair value is less than cost or amortized cost) for which an other-than-temporary impairment has not been recognized in earnings as a
realized loss (including securities with a recognized other-than-temporary impairment for non-interest related declines when a non-recognized interest related
impairment remains):

a) The aggregate amount of unrealized losses:

1. Less than 12 Months $ 570,883

2. 12 Months or Longer $ 23,162,652
b)The aggregate related fair value of securities with unrealized losses:

1. Less than 12 Months $ 40,540,594

2. 12 Months or Longer $ 181,727,231

Information Investor Considered in Reaching Conclusion that Impairments are Not Other-Than-Temporary

Several factors are considered when evaluating holdings for other than temporary impairment. These factors include but are not limited to external credit
ratings, length of time of impairment, net present value of future cash flows and percentage of unrealized loss. Each individual holding is evaluated on its own
merits. Based on analysis of the fixed income securities that are represented in 4a. and 4b. using the factors identified above it is the Investor's determination
that these impairments are temporary. The Investor maintains a watch list of holdings to evaluate for other than temporary impairments and will continue to
evaluate underperforming holdings as required on a routine basis.

Dollar Repurchase Agreements and/or Securities Lending Transactions

Not Applicable -The Company has no dollar repurchase agreements or security lending transactions at this time. No change from prior year-end 2024.

Repurchase Agreements Transactions Accounted for as Secured Borrowing
Not Applicable -The Company has no repurchase agreements at this time. No change from prior year-end 2024.

Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing
Not Applicable -The Company has no reverse repurchase agreements at this time. No change from prior year-end 2024.

Repurchase Agreements Transactions Accounted for as a Sale
Not Applicable -The Company has no repurchase agreements at this time. No change from prior year-end 2024.

Reverse Repurchase Agreements Transactions Accounted for as a Sale
Not Applicable -The Company has no repurchase agreements or reverse repurchase agreements at this time. No change from prior year-end 2024.

Real Estate
No significant changes from prior year-end 2024.

Investments in Tax Credit Structures (tax credit investments)
Not Applicable -The Company has no investments in tax credit structures.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

L. Restricted Assets

1. Restricted Assets (Including Pledged)

1 2 3 4 5 6 7
Gross
Total Gross (Admitted &
(Admitted & | Total Gross Non-
Non- (Admitted & Total Total admitted) Admitted
admitted) Non- Current Current Restricted Restricted
Restricted admitted) Year Year to to
from Restricted Increase/ Non- Admitted Total Total
Current from Prior (Decrease) admitted Restricted Assets Admitted
Restricted Asset Category Year Year (1 minus 2) Restricted (1 minus 4) (a) Assets (b)
a. Subject to contractual obligation for which
liability is not shown $ - $ - 0.000% 0.000%
b. Collateral held under security lending
agreements $ - $ - 0.000% 0.000%
c. Subject to repurchase agreements $ - $ - 0.000% 0.000%
d. Subject to reverse repurchase agreements $ - $ - 0.000% 0.000%
e. Subject to dollar repurchase agreements $ - $ - 0.000% 0.000%
f. Subject to dollar reverse repurchase
agreements $ - $ - 0.000% 0.000%
g. Placed under option contracts $ - $ - 0.000% 0.000%
h. Letter stock or securities restricted as to sale
- excluding FHLB capital stock $ - $ - 0.000% 0.000%
i. FHLB capital stock $ 1,085,800 | $ 1,050,300 | $ 35,500 $ 1,085,800 0.044% 0.046%
j. On deposit with states $ 167,089 |$ 164,936 | $ 2,153 $ 167,089 0.007% 0.007%
k. On deposit with other regulatory bodies $ - $ - 0.000% 0.000%
|. Pledged collateral to FHLB (including assets
backing funding agreements) $ - $ - 0.000% 0.000%
m. Pledged as collateral not captured in other
categories $63,212,116 $63,212,116 $63,212,116 2.551% 2.696%
n. Other restricted assets $ - $ - 0.000% 0.000%
0. Total Restricted Assets (Sum of a through n) | $64,465,005 | $ 1,215,236 | $63,249,769 | $ - | $64,465,005 2.602%l| 2.749%l|

(a) Column 1 divided by Asset Page, Column 1, Line 28
(b) Column 5 divided by Asset Page, Column 3, Line 28

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

1 2 3 4 5 6
Total Gross Gross
(Admitted & | Total Gross (Admitted &
Non- (Admitted & Non- Admitted
admitted) Non- Total admitted) Restricted
Restricted admitted) Current Restricted to
from Restricted Increase/ Year to Total
Current from Prior (Decrease) Admitted Total Admitted
Description of Assets Year Year (1 minus 2) Restricted Assets Assets
United States Treasury $62,822,178 $62,822,178 | $62,822,178 2.536% 2.679%
Exempt Money Market Fund $ 389,938 $ 389938 |$ 389,938 0.016% 0.017%
Total (a) $63,212,116 | $ - 1$63212.116 | $63,212,116 2.551% 2.696%

(a) Total Line for Columns 1 through 3 should equal 5L(1)m Columns 1 through 3 respectively and Total Line for Column 4 should equal 5L(1)m Column 5.

3. Detail of Other Restricted Assets (Contracts That Share Similar Characteristics, Such as Reinsurance and Derivatives, Are Reported in the Aggregate)

1 2 3 4 5 6
Total Gross Gross
(Admitted & | Total Gross (Admitted &
Non- (Admitted & Non- Admitted
admitted) Non- Total admitted) Restricted
Restricted admitted) Current Restricted to
from Restricted Increase/ Year to Total
Current from Prior (Decrease) Admitted Total Admitted
Description of Assets Year Year (1 minus 2) Restricted Assets Assets
Total (a) $ - 19 - 19 - 19 - 0.000%] 0.000%]|

(a) Total Line for Columns 1 through 3 should equal 5L(1)n Columns 1 through 3 respectively and Total Line for Column 4 should equal 5L(1)n Column 5.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

4. Collateral Received and Reflected as Assets Within the Reporting Entity’s Financial Statements

1 2 3 4
% of BACV to % of BACV to
Book/Adjusted Total Assets Total Admitted
Carrying Value (Admitted and Assets
Collateral Assets (BACV) Fair Value Nonadmitted)* **
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 Collateral Assets (a+b+c+d+e+f+g+h+i+j) - 19 - 0.000%l 0.000%l|
* Column 1 divided by Asset Page, Line 26 (Column 1)
** Column 1 divided by Asset Page, Line 26 (Column 3)
1 2

I. Recognized Obligation to Return Collateral Asset

Amount

% of Liability to
Total Liabilities *

0.000%

* Column 1 divided by Liability Page, Line 24 (Column 3)

M.  Working Capital Finance Investments

Not Applicable -The Company has no Working Capital Finance Investments (WCFI) at this time. No change from prior year-end 2024.

N.  Offsetting and Netting of Assets and Liabilities

Not Applicable -The Company does not have assets or liabilities with a valid right to offset subject to SSAP No. 64. No change from prior year-end 2024.

O. 5GlI Securities
Not Applicable -The Company does not hold any 5GI securities at this time. No change from prior year-end 2024.

P.  Short Sales
Not Applicable -The Company did not have any short sales during the reporting periods.

Q. Prepayment Penalty and Acceleration Fees

General Account
1. Number of CUSIPs 0
2. Aggregate Amount of Investment Income $ -

R.  Reporting Entity’s Share of Cash Pool by Asset Type
Not Applicable -The Company does not participate in a cash pool. No change from prior year-end 2024.

S. Aggregate Collateral Loans by Qualifying Investment Collateral
Not Applicable

NOTE 6 Joint Ventures, Partnerships and Limited Liability Companies
No significant changes from prior year-end 2024.

NOTE 7 Investment Income
A. The bases, by category of investment income, for excluding (nonadmitting) any investment income due and accrued:
All investment income due and accrued is included in investment income.

B.  The total amount excluded: 0

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

Interest Income Due and Accrued Amount
1. Gross $ 5,702,088
2. Nonadmitted
3. Admitted $ 5,702,088
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.

Amount
Cumulative amounts of PIK interest included in the current principal balance $

NOTE 8 Derivative Instruments
Not Applicable - The Company did not have any derivative instruments. No change from prior year-end 2024.

NOTE9 Income Taxes
No significant changes from prior year-end 2024.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

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

N
A

OT!

Nature of the Relationship Involved

USAble Mutual Insurance Company, d/b/a Arkansas Blue Cross Blue Shield, owns 100% of USAble Corporation, 50% of HMO Partners, Inc, and 20% of Partnership
for a Healthy Arkansas, LLC (PHA). PHA is still a legal entity, however the capital has been returned to the partners and current equity is zero. The Company also
owns 35.49% of Life & Specialty Ventures, LLC (LSV, LLC). LSV, LLC is the ultimate controlling party of Life & Specialty Ventures, LLC GRP (Group # 5050) and
owns 100% of both USAble Life (NAIC #94358) and LifeMap Assurance Company (NAIC #97985).

As of September 30, 2025, USAble Corporation owns 100% of Group Service Underwriters, Inc., d/b/a Pinnacle Insurance Associates, 100% of USAble Partners, LLC,
100% USAble HMO, Inc. d/b/a Arkansas Blue Medicare and Octave, and 100% USAble PPO Insurance Company d/b/a Arkansas Blue Medicare Plus, and 10% of
NDBH Holding Company LLC, d/b/a New Directions Behavioral Health and Lucet.

Investments in SCA that Exceed 10% of Admitted Assets

The Company owns 100% of USAble Corporation. With prior approval from the Arkansas Insurance Department, the carrying value is equal to or exceeds 10% of the
admitted assets of the Company. The Company carries USAble Corporation at GAAP equity adjusted for subsidiary statutory differences. There is no Goodwill
associated with this investment.

The Company’s interest in USAble Corporation is privately held and not traded on the New York Stock Exchange. The Company’s statement value of USAble
Corporation assets and liabilities as of 09/30/2025 were $452,265,464 and $12,658,441, respectively. The Company’s share of net income of USAble Corporation was
$27,316,288 for the quarter-ended 09/30/2025.

E 11 Debt

Debt Including Capital Notes

On April 24, 2025, USAble Mutual Insurance Company (UMIC) entered into a collateralized line of credit agreement with Arvest Bank for $50,000,000. This line of
credit is collateralized by US Treasury holdings as identified in section “m.” of the restricted assets table as illustrated in Note 5. The total value of assets pledged at
September 30, 2025, is $63,212,117. At September 30, 2025, $45 million in advances were outstanding.

USAble Mutual Insurance Company does continue to maintain a relationship with the FHLB of Dallas as noted in 11 B. UMIC does not currently have any bonds
pledged as collateral at the FHLB of Dallas.

USAble Mutual Insurance Company has no other corporate debt reflected on its financial statements as of September 30, 2025.

FHLB (Federal Home Loan Bank) Agreements
(1) Nature of the Agreement, Type of Borrowing (advances, lines of credit, borrowed boney, etc) and Use of the Funding
The Company is a member of the Federal Home Loan Bank (FHLB) of Dallas. Through its membership, the Company has the ability to conduct business
activity (borrowings) with the FHLB. It is part of the Company’s strategy to utilize these funds as operational liquidity. (For example backup liquidity, to
increase profitability and/or tactical funding and/or to improve spread lending liquidity.) The Company has determined the actual/estimated maximum
borrowing capacity as $ 90,000,000. The Company calculated this amount in accordance with current and potential acquisitions of FHLB capital stock.

(2) FHLB Capital Stock
a. Aggregate Totals

Total
1. Current Year
(a) Membership Stock - Class A
(b) Membership Stock - Class B $ 939,600
(c) Activity Stock
(d) Excess Stock $ 146,200
(e) Aggregate Total (a+b+c+d) $ 1,085,800
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer
2. Prior Year-end
(a) Membership Stock - Class A
(b) Membership Stock - Class B $ 1,009,600
(c) Activity Stock
(d) Excess Stock $ 40,700
(e) Aggregate Total (a+b+c+d) $ 1,050,300
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer $ 90,000,000
b. Membership Stock (Class A and B) Eligible and Not Eligible for Redemption
1 2 Eligible for Redemption
3 4 5 6
6 Months to
Current Year Total Not Eligible for Less Than Less Than 1to Less Than
(2+3+4+5+6) Redemption 6 Months 1 Year 3 Years 3 to 5 Years
Membership Stock
1. Class A $ -
2.Class B $ 939,600 $ 939,600

(3) Collateral Pledged to FHLB
There was no collateral pledged in 2024 and no collateral has been pledged to date in 2025.

(4) Borrowing from FHLB
USAble Mutual Insurance Company has not taken any advances since joining the FHLB-Dallas.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

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

A.  Defined Benefit Plan
Disclose the following regarding a reporting entity sponsoring a Defined Benefit Plan for which the reporting entity is directly liable (i.e., the plan resides directly in the
reporting entity):

(1) Change in benefit obligation
There are no significant changes from prior year-end 2024.

(2) Change in plan assets
There are no significant changes from prior year-end 2024.

(3) Funded status
There are no significant changes from prior year-end 2024.

Pension Postretirement Special or Contractual Benefits
Benefits Benefits Per SSAP No. 11
2025 2024 2025 2024 2025 2024
(4) Components of net periodic benefit cost
a. Service cost $ 45,000 $ 105,000
b. Interest cost $ 5,167,500 $ 6,464,000
c. Expected return on plan assets $ - $ -
d. Transition asset or obligation $ - $ -
e. Gains and losses $ - $ -
f. Prior service cost or credit $ - $ -
g. Gain or loss recognized due to a
settlement or curtailment $ - $ -
h. Total net periodic benefit cost $ - $ - $ 5,212,500 $ 6,569,000 $ - $ -

(5) Amounts in unassigned funds (surplus) recognized as components of net periodic benefit cost
There are no significant changes from prior year-end 2024.

(6) Amounts in unassigned funds (surplus) that have not yet been recognized as components of net periodic benefit cost
There are no significant changes from prior year-end 2024.

(7) Weighted-average assumptions used to determine net periodic benefit cost as of the end of current period:
There are no significant changes from prior year-end 2024.

(8) Accumulated Benefit Obligation for Defined Benefit Pension Plans
There are no significant changes from prior year-end 2024.

(9) For Postretirement Benefits Other Than Pensions, the Assumed Health Care Cost Trend Rate(s)
There are no significant changes from prior year-end 2024.

(10) The following estimated future payments, which reflect expected future service, as appropriate, are expected to
be paid in the years indicated:
There are no significant changes from prior year-end 2024.

(11) Estimate of Contributions Expected to be Paid to the Plan
There are no significant changes from prior year-end 2024.

(12) Amounts and Types of Securities Included in Plan Assets
There are no significant changes from prior year-end 2024.

(13) Alternative Method Used to Amortize Prior Service Amounts or Net Gains and Losses
There are no significant changes from prior year-end 2024.

(14) Substantive Comment Used to Account for Benefit Obligation
There are no significant changes from prior year-end 2024.

(15) Cost of Providing Special or Contractual Termination Benefits Recognized
There are no significant changes from prior year-end 2024.

(16) Reasons for Significant Gains/Losses Related to Changes in Defined Benefit Obligation and any Other Significant Change in the Benefit Obligations or
Plan Assets Not Otherwise Apparent

There are no significant changes from prior year-end 2024.

(17) Accumulated Postretirement and Pension Benefit Obligation and Fair Value of Plan Assets for Defined Postretirement and Pension Benefit Plans
There are no significant changes from prior year-end 2024.

B. Investment Policies and Strategies
Not Applicable - Unfunded Plans

C. The fair value of each class of plan assets
Not Applicable - Unfunded Plans

D. Basis Used to Determine Expected Long-Term Rate-of-Return
Not Applicable - Unfunded Plans

E. Defined Contribution Plan
No significant changes from prior year-end 2024.

F.  Multiemployer Plans
Not Applicable - The Company does not participate in multiemployer plans.

G. Consolidated/Holding Company Plans
Not Applicable - The Company has no consolidated/holding company plans.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

H.  Postemployment Benefits and Compensated Absences
Not Applicable - The Company does not offer a postretirement benefit plan.

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

Not Applicable.

NOTE 13 Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations
No significant changes from prior year-end 2024.

NOTE 14 Liabilities, Contingencies and Assessments
No significant changes from prior year-end 2024.

NOTE 15 Leases
No significant changes from prior year-end 2024.

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

Not Applicable - The Company did not have any financial instruments with off-balance sheet risk or financial instruments with concentration of credit risk during the

reporting periods. No change from the prior year-end 2024.

NOTE 17 Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities
Not Applicable - The Company did not engage in these types of transactions during the reporting periods. No change from prior year-end 2024.

NOTE 18 Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans
No significant changes from prior year-end 2024.

NOTE 19 Direct Premium Written/Produced by Managing General Agents/Third Party Administrators
No significant changes from prior year-end 2024.

NOTE 20 Fair Value Measurements

A.
(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
Other Invested Assets $ 1,300,000 |$ 124,107,676 | $ 132,932,087 | $ 258,339,763
Money Market Fund $ 41,563,166 $ 41,563,166
Bonds $ 1,580,071 $ 1,580,071
Common Stock $ 1,085,800 | $ 4,607,016 $ 5,692,816
Mutual Fund $ 76,158,261 $ 76,158,261
Parent, Subsidiaries, and Affiliates $ 461,625,419 $ 461,625,419
Total assets at fair value/NAV $ 1,085,800 | $ 125208514 | $ 585,733,095 |$ 132,932,087 | $ 844,959,496
Description for each class Net Asset Value
of asset or liability (Level 1) (Level 2) (Level 3) (NAV) Total
b. Liabilities at fair value
Supplemental Savings Plan $ 68,709,959 $ 68,709,959
Total liabilities at fair value $ 68,709,959 | $ - 19 - 19 -1 68,709,959
(2) Fair Value Measurements in (Level 3) of the Fair Value hierarchy
Total gains and | Total gains and
Ending Balance as| Transfers Transfers (losses) (losses) Ending Balance
of Prior Quarter into out of included in included in for Current
Description End Level 3 Level 3 Net Income Surplus Purchases Issuances Sales Settlements Quarter End
a. Assets )
and Affiliates $ 453,051,645 $ 8,573,774 $ 461,625,419
Assets $ 120,351,377 $ 3.756.299 $ 124107676
Total Assets $ 573403022 |$ - 19 - 19 -1$ 1233007319 -19% -19 - 19 - 1% 585.733.095
Total gains and | Total gains and
Ending Balance as| Transfers Transfers (losses) (losses) Ending Balance
of Prior Quarter into out of included in included in for Current
Description End Level 3 Level 3 Net Income Surplus Purchases Issuances Sales Settlements Quarter End
b. Liabilities
Total Liabilities $ - 13 -1 -13 -13 -1 -193 -193 -193 - 198 -
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

B.

C.

(3) Policies when Transfers Between Levels are Recognized
The Company does not have any transfers between levels of fair value measurement.

4

=

Description of Valuation Techniques and Inputs Used in Fair Value Measurement

As of September 30, 2025, the reported fair value of the reporting entity’s investments in Level 2 includes money market mutual funds, equity mutual funds,
and common stock with a value of $122,328,443. Fair value measurements for these securities are provided by the fund and indicate the closing net asset
value at September 30, 2025. The industrial and miscellaneous bond investments in Level 2 are reported at a value of $2,880,071. The pricing assumptions
and valuation of these bonds is provided by Clearwater Analytics. All fair value measurements are provided in US Dollars. There has been no change in
these valuation techniques.

As of September 30, 2025, the reported fair value of the reporting entity's investments in Level 3 includes an investment in Life & Specialty Ventures, LLC
with a value of $124,107,676 and investment in PSA with a value of $461,625,419. Fair value measurements for the investment in Life & Specialty Ventures
is based upon Life and Specialty Ventures, LLC GAAP equity adjusted for statutory differences which essentially equates to the statutory equity balance in
USAble Life and LifeMap Assurance Company plus the Company's remaining ownership percentage of the remaining Life and Specialty Ventures GAAP
Equity fair value at September 30,2025. Fair value measurements for the PSA investments, HMO Partners, Inc. and USAble Corporation are based upon
GAAP Equity as adjusted for statutory differences for HMO Partners, Inc. and for USAble Corporation, USAble HMO, Inc. and USAble PPO Insurance
Company statutory differences. All fair value measurements are provided in US Dollars. There has been no change in this valuation technique.

(5) Fair Value Disclosures

Not Applicable - The Company does not have any derivative assets or liabilities.

-

Fair Value Reporting under SSAP 100 and Other Accounting Pronouncements
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)
Other Invested Assets $ 258,339,764 |$ 258,339,764 $ 1,300,000 |$ 124,107,676 |$ 132,932,087
Industrial & Misc. $ 1,580,071 | $ 1,580,071 $ 1,580,071
Money Market Fund $ 41,563,166 [$ 41,563,166 $ 41,563,166
Common Stock $ 543476496 |$ 543476496 |$ 1,085800 1$ 80765277 |$ 461,625419

Not Practicable to Estimate Fair Value
Not Applicable

NAV Practical Expedient Investments

1. Martingale Investment Trust — Series 1 Low Volatility Large Cap+

This strategy seeks to meet or exceed equity market returns while realizing significantly less volatility. This investment focuses on identifying and investing in low risk
companies with sound fundamental properties. The portfolio is considered to be a low risk portfolio with broad, stable sector diversification. The fund contains 164
individual holdings as of 09/30/2025 with the top 10 of all holdings representing 15.9% of the total portfolio. Overall, the risk target of this portfolio is to perform with
70%-80% of the overall market volatility of the Russell 1000 Index.

The fund is able to be liquidated on a monthly basis. Because the underlying portfolio contains assets that are part of the Russell 1000 Index, it is very probable that
the fund would not liquidate at the NAV of a prior month. It is possible the fund could be liquidated at a higher or lower price depending on overall market actions.

Barings U.S. Loan Fund Series — Tranche A

The Barings investment process is a focused and detailed fundamental bottom-up due diligence. The firm's investment philosophy is based on the belief that long-
term, risk-adjusted returns can best be achieved through active portfolio management coupled with strong fundamental credit underwriting with the goal of minimizing
principal losses. The firm takes a credit-intensive approach when selecting assets that seeks to determine where favorable value exists within companies on a relative
basis to other investment alternatives.

The portfolio consists of 314 issues with 264 issuers at the end of the 3rd quarter of 2025, with the top ten issuers making up 10.16% of the fund. The portfolio is
diversified across twenty-seven sectors, with five sectors containing 55.06% of all holdings. First lien loans make up 94.45% of the fund.

The fund has daily liquidity but a 30 calendar day prior to withdraw notice is necessary. As of 09/30/2025, the fund totals a NAV just over $1.13 Billion.
2. Not Applicable (The investments can be redeemed on a monthly basis.)

3. Not Applicable (There is no required capital commitment for the investments in Martingale or Barings)

4. Redemption of shares of either holding are processed on a monthly basis at prevailing market NAV.

5. Not Applicable

6. Not Applicable (There are no restrictions to viewing the investments of the Martingale Investment Trust — Series 1 Low Volatility Large Cap+ or the Barings U.S.
Loan Fund Series — Tranche A. The holdings are provided to the Investor in each of the fund’s annual reports and can be requested at any month end closing.)

7. Not Applicable (The investor has not made a decision to redeem shares of the Martingale Investment Trust — Series 1 Low Volatility Large Cap+ or the Barings U.S.
Loan Fund Series — Tranche A at this time.)

NOTE 21 Other Items

No significant changes from prior year-end 2024.

NOTE 22 Events Subsequent

No significant changes from prior year-end 2024.

NOTE 23 Reinsurance

No significant changes from prior year-end 2024.
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NOTE 24 Retrospectively Rated Contracts & Contracts Subject to Redetermination
A.  Method Used to Estimate Accrued Retrospective Premium Adjustments

The Company estimates accrued retrospective premium adjustments for its health insurance business though a mathematical approach using an algorithm of the
company’s underwriting rules and experience rating practices.

B. Retrospective Premiums Recorded Through Written Premium or as an Adjustment to Earned Premium
The Company records accrued retrospective premium as an adjustment to earned premium.

C. Amount and Percentage of Net Premiums Written Subject to Retrospective Rating Features

The amount of net premiums written by the Company at September 30, 2025 that are subject to retrospective rating features was $2,219,623,573 that represented
100% of the total net premium written. No other net premiums written by the Company are subject to retrospective rating features.

D. Medical loss ratio rebates required pursuant to the Public Health Service Act.
No significant changes from prior year-end 2024.

E. 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 [X]No[]

(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) $ 1,763,451
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) $ 14,897,585
Operations (Revenue & Expense)

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

Adjustment $ 24,987,822

5. Reported in expenses as ACA risk adjustment user fees (incurred/paid) $ 467,926

(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
(Col 1-3) (Col 2-4) 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) $ - $ 85,373 $ (85373)|$ - |'$ 3,355,143 A |$ 3269770 | $ -

2. Premium adjustments
(payable) (including high

risk pool premium) $64,458,475 $30,573,107 | $ - | $33,885,368 $ (34,627277)] B |$ - |'$ (741,909)
3. Total ACA Permanent

Risk

Adjustment Program 3 - 196445847519 85,373 1 $30,573.107 | $  (85,373) | $33,885,368 | $ 3.355,143 | $ (34,627.277) $ 3269770 | $ (741.909) |

Explanations of Adjustments
A.

Adjustments to Receivable
B.

Adjustments to Payable

NOTE 25 Change in Incurred Claims and Claim Adjustment Expenses
A. Change in Incurred Losses and Loss Adjustment Expenses

Reserves as of December 31, 2024 were $443,136,747. As of September 30, 2025, $330,095,406 has been paid for incurred claims and claim adjustment expenses
attributable to insured events of prior years. Reserves remaining for prior years are now $55,736,019 as a result of re-estimation of unpaid claims and claim
adjustment expenses. Therefore, there has been an $57,305,322 favorable prior-year development since December 31, 2024 to September 30, 2025. The change is
generally the result of ongoing analysis of recent loss development trends and cost sharing reductions. Original estimates are increased or decreased, as additional
information becomes known regarding individual claims.

12/31/2024 Reserves $ 443,136,747
2024 Claims paid in 2025 330,095,406
Adjusted Net Reserves 113,041,341
Less -

2024 Remaining Reserves 55,736,019
Development $ 57,305,322

B. Information about Significant Changes in Methodologies and Assumptions
There have been no significant changes in methodologies and assumptions.

NOTE 26 Intercompany Pooling Arrangements
Not Applicable - The Company has no intercompany pooling arrangements.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

NOTES TO FINANCIAL STATEMENTS

NOTE 27 Structured Settlements
Not Applicable.

NOTE 28 Health Care Receivables
No significant changes from prior year-end 2024.

NOTE 29 Participating Policies
Not Applicable - The Company does not have participating contracts.

NOTE 30 Premium Deficiency Reserves

1. Liability carried for premium deficiency reserves $ -
2. Date of the most recent evaluation of this liability 09/30/2025
3. Was anticipated investment income utilized in the calculation? Yes [X]No[]

NOTE 31 Anticipated Salvage and Subrogation
No significant changes from prior year-end 2024.
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

GENERAL INTERROGATORIES

PART 1 - COMMON INTERROGATORIES

GENERAL

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

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

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

reporting entity? .....

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

Yes[ 1 No[X]

Yes [ ] No[ ]

Yes[ 1 No[X]

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

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

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

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

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

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

Yes [ X] No[ ]

Yes[ 1 No[X]

Yes[ 1 No[X]

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

If yes, provide the name of the entity, NAIC Company Code, and state of domicile (use two letter state abbreviation) for any entity that has

ceased to exist as a result of the merger or consolidation.

1 2 3
Name of Entity NAIC Company Code | State of Domicile

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

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

If yes, attach an explanation.

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

Yes[ 1 No[X]

I No [ X1 NAT

12/31/2020

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

12/31/2020

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

[6 1Y SO TSRS P RPN

By what department or departments?

07/13/2022

Arkansas INSUrANCE DEPAMTMENT ........c.iiiiiiiiii ettt a e bt e s bt e bt e bt e bt ea bt ea et eae e 1ae e eE £ e eE e e b e e bt ea ke em et ea et emeeeheeeheeabeenbe e beenbeenbeanneannn

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

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

Has this reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or
revoked by any governmental entity during the reporting PEHOA? ..ottt

If yes, give full information:

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

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

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

If response to 8.3 is yes, please provide below the names and location (city and state of the main office) of any affiliates regulated by a federal
regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the Federal Deposit
Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate's primary federal regulator.

I No[ ] NALX]

I No[ ] NALX]

Yes[ ] No[X]

Yes[ ] No[X]

Yes[ ] No[X]

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

occ

FDIC

SEC
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

GENERAL INTERROGATORIES

9.1  Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing
similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? ................coceeverierereresiieceeieeeenns Yes [ X] No[ ]
(a) Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional
relationships;
(b) Full, fair, accurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;

(c) Compliance with applicable governmental laws, rules and regulations;
(d) The prompt internal reporting of violations to an appropriate person or persons identified in the code; and
(e) Accountability for adherence to the code.

9.11 If the response to 9.1 is No, please explain:

9.2 Has the code of ethics for senior managers been amended? ......... ... Yes[ ] No[X]
9.21 If the response to 9.2 is Yes, provide information related to amendment(s).

9.3 Have any provisions of the code of ethics been waived for any of the specified officers? ... Yes[ ] No[X]
9.31 If the response to 9.3 is Yes, provide the nature of any waiver(s).

FINANCIAL
10.1  Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? ....................................... Yes [ X] No[ ]
10.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: ... B e 0
INVESTMENT

11.1  Were any of the stocks, bonds, or other assets of the reporting entity loaned, placed under option agreement, or otherwise made available for
use by another person? (Exclude securities under securities 1ending agréE@MENtS.) ............ccceuiiiiiriuereieiiiieeiese et se e Yes [ ] No[X]
11.2  If yes, give full and complete information relating thereto:

12. Amount of real estate and mortgages held in other invested assets in Schedule BA: ... $..
13. Amount of real estate and mortgages held in short-term investments: ..............c.ccccceeee. .
14.1 Does the reporting entity have any investments in parent, subsidiaries and affiliates? .... Yes [ X] No[ ]
14.2 If yes, please complete the following:
1 2
Prior Year-End Current Quarter
Book/Adjusted Book/Adjusted
Carrying Value Carrying Value

g B = T o o [OOSR URURRPRRURON
14.22 Preferred Stock ....
14.23 Common Stock ....
14.24 Short-Term Investments
14.25 Mortgage Loans on Real Estate
14.26 All Other
14.27 Total Investment in Parent, Subsidiaries and Affiliates (Subtotal Lines 14.21 to 14.26) ....

124,107,676
585,733,005

124,480,657
553,684,897

LOLHLe e

14.28 Total Investment in Parent included in Lines 14.21 t0 14.26 @bOVe ..o cceceeeeeee D e D
15.1 Has the reporting entity entered into any hedging transactions reported on Schedule DB7? .............cccouiiiiiiiiiiiiiiiiccec e Yes[ 1 No[X]
15.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? ............cccceoeiiiiiiiiiene Yes[ 1 No[ 1 NAT ]

If no, attach a description with this statement.

16.  For the reporting entity’s security lending program, state the amount of the following as of the current statement date:

16.1 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2. .....
16.2 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2
16.3 Total payable for securities lending reported on the liability Page. .........cociiiiiiiiie s $ 0



17.3
17.4

18.1
18.2

20.

21.

STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

GENERAL INTERROGATORIES

Excluding items in Schedule E - Part 3 - Special Deposits, real estate, mortgage loans and investments held physically in the reporting entity’s

offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held pursuant to a

custodial agreement with a qualified bank or trust company in accordance with Section 1, Ill - General Examination Considerations, F.

Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook? ..................... Yes [ X] No[ ]
For all agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1 2
Name of Custodian(s) Custodian Address
US Bank Institutional Trust and Custody 777 East Wisconsin Avenue, Milwaukee, Wl 53202
FHLB - Dallas 8500 Freeport Parkway, Suite 600, Irving, TX 75063 ....

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

1 2 3
Name(s) Location(s) Complete Explanation(s)
Have there been any changes, including name changes, in the custodian(s) identified in 17.1 during the current quarter? .............cccccceeeenee. Yes[ 1 No[ X]
If yes, give full information relating thereto:
1 2 3 4
Old Custodian New Custodian Date of Change 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 2
Name of Firm or Individual Affiliation
SIT Fixed Income Advisors T1, LLC ...ocoooiivieieeeeeeeeeeeeeeeee e (U

Scott B. Winter
Martingale Asset Management, LP
Barings, LLC
Pacific Investment Management Company LLC ....
The Vanguard Group, Inc. ....

17.5097 For those firms/individuals listed in the table for Question 17.5, do any firms/individuals unaffiliated with the reporting entity (i.e.

designated with a "U") manage more than 10% of the reporting entity’s invested assets?..... Yes [ X] No[ ]

17.5098 For firms/individuals unaffiliated with the reporting entity (i.e. designated with a "U") listed in the table for Question 17.5, does the

total assets under management aggregate to more than 50% of the reporting entity’s invested assets?. Yes [ X] No[ ]

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

1 2 3 4 5

Investment
Management

Central Registration Agreement

Depository Number Name of Firm or Individual Legal Entity Identifier (LEI) Registered With (IMA) Filed

108271 SIT Fixed Income Advisors |1, LLC 254900SYDAHPSTHYIL2T7 ........ SEC e .

106006 .. Barings, LLC ... ANDKRHQKPRRG4Q2KLRO5 . SEC, CFTC, NFA

108526 .. Martingale Asset Management, LP ..... 549300GXM5ZGZJXZ1Y74 . SEC ..

104559 Pacific Investment Management Company LLC . 549300KGPYQZXGMYYN38 . SEC ..

7452 .. The Vanguard Group, Inc. ... 12WZ1W76P8QD4VJE0BAT . SEC ..

Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? ..................... Yes [ X] No[ ]

If no, list exceptions:

By self-designating 5GI securities, the reporting entity is certifying the following elements for each self-designated 5GI security:
a. Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or PL
security is not available.
b. Issuer or obligor is current on all contracted interest and principal payments.
c. The insurer has an actual expectation of ultimate payment of all contracted interest and principal.
Has the reporting entity self-designated SGI SECUNLIES? .............. e Yes[ ] No[X]

By self-designating PLGI securities, the reporting entity is certifying the following elements of each self-designated PLGI security:
a. The security was purchased prior to January 1, 2018.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The NAIC Designation was derived from the credit rating assigned by an NAIC CRP in its legal capacity as a NRSRO which is shown
on a current private letter rating held by the insurer and available for examination by state insurance regulators.
d. The reporting entity is not permitted to share this credit rating of the PL security with the SVO.

Has the reporting entity self-designated PLGI SECUIES? ...........coiiiiiii e Yes [ ] No[X]

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? .............cccoceieiiin. Yes[ ] No[X]
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

GENERAL INTERROGATORIES

PART 2 - HEALTH

Operating Percentages:

1.1 AGH 1OSS PEICENE ...ttt ettt et et e et es et e s e e et e s e et e s et e s et es et es e s et e aeeseae et e s et e s et ea et es et e s e ases e st es e s s esese et eas et es et ese s ese st es et ese SeEeReneeRestaae et ee ettt ettt ee et s 87.900 %
1.2 A&H COSt CONLAINMENT PEICENL .......cveevieeeteeee ettt ettt ettt et et et et et et et et et eas et e s e et es et ese et es et es et esesseseaseseas et ese et es et es et es e s es e st et esseseas s enseE e e eE et ebee e abe st nb bt ne bt ne et e e ereaes 2.500 %
1.3 A&H expense percent excluding COSt CONTAINMENE EXPENSES ..........c.oveueueuiuiuiiirieieieteteeeseeeseste e sesesese e et sesesesesesesese s sesesesesesesesesss £asssssssesesessassaesesasseneressananas 12.900 %
Do you act as a custodian for health savings accounts? ............. Yes[ ] No[X]

If yes, please provide the amount of custodial funds held as of the reporting date .............cccoiiiiiiiiie e P

Do you act as an administrator for health SAVINGS @CCOUNES? ............c.cuiuiueviiiiiiieiieteei ettt st b bbb bt ss e s s ses s snsnsebenas Yes [ ] No[X]

If yes, please provide the balance of the funds administered as of the reporting date ............c.cccoviiiiiiiin B e
Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? .............cccccceevevnnne. Yes [ X] No[ ]

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

AOMIGIlE OF thE TEPOTHING ENELY? .......cvvveeeeececeete ettt e ettt e e et et tetesenssasae s et senssseaesesesenssssaesesesenssssaesasasensnsssesesassnnansesasasensnsnansasasans Yes[ 1 No[ ]
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE S - CEDED REINSURANCE

Showing All New Reinsurance Treaties - Current Year to Date

1 2 3 4 5 6 7 8 9 10
Effective
Certified Date of
NAIC Type of Type of Reinsurer Certified
Company ID Effective Domiciliary | Reinsurance | Business Rating Reinsurer
Code Number Date Name of Reinsurer Jurisdiction Ceded Ceded Type of Reinsurer (1 through 6) Rating




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE T - PREMIUMS AND OTHER CONSIDERATIONS

Current Year to Date - Allocated by States and Territories

1 Direct Business Only
2 3 4 5 6 7 8 9 10
Federal
Employees Life and
Health Annuity
Active | Accident and Benefits Premiums & Property/ Total
Status Health Medicare Medicaid CHIP Title Program Other Casualty Columns 2 | Deposit-Type
States, etc. (a) Premiums Title XVIII Title XIX XXI Premiums __ |Considerations| Premiums Through 8 Contracts
1. Alabama ................. AL ... Neooe s o
2. Alaska.......cccccoeeee.. AK [ N RSP RN
3. Arizona. . AZ | N...... RSP RN
4. Arkansas . . AR ... Loes 1,574,092,200 |.... 22,227,327
5. California . CA
6. Colorado .. . CO
7. Connecticut . . CT
8. Delaware . .. DE
9. District of Columbia DC
10. Florida ......ccccveeeeeee FL
11. Georgia ......ccccevnun GA
12, Hawaii .....ccoovvvninnne HI ... IS R SRR
13. Idaho.......cccccecee.. ID |l IS R SRR
14. Mlinois .....ccccoeeeeees 1L [l IS R SRR
15. Indiana ... IN [l Neooe s o
16. lowa ..o 1A [l IS R SRR
17. Kansas ................. KS  [...... IS R SRR
18. Kentucky .......c.ccu KY ... IS R SRR
19. Louisiana ................ LA |..... IS R SRR
20. Maine ....ccooeoveeenenn ME |...... Neeoe s oo
21. Maryland ................. MD ... IS R SRR
22. Massachusetts ....... MA ... IS R SRR
23. Michigan ............... Ml |....... IS R SRR
24. Minnesota .............. MN  |...... IS R SRR
25.  Mississippi ......c.cc.... MS  |....... N e s
26. Missouri ......cccceeeeee. MO | IS R SRR
27. Montana ............. MT  |....... IS R SRR
28. Nebraska ................ NE |...... IS R SRR
29. Nevada .......c.coee.e.. NV | IS R SRR
30. New Hampshire ...... NH |...... N e s
31. NewlJersey .......... NJ  |...... IS R SRR
32. New Mexico
33. New York ....
34. North Carolina
35. North Dakota ..
36. Ohio............
37. Oklahoma ...............
38. Oregon .....ccceeeeen
39. Pennsylvania ..........
40. Rhode Island ..........
41. South Carolina .......
42. South Dakota .........
43. Tennessee .............
44, Texas .....cenn.
45. Utah ..o
46. Vermont ..o
47. Virginia ..o,
48. Washington ............
49. West Virginia ..........
50. Wisconsin ...............
51. Wyoming ......c.c.c.....
52. American Samoa .... AS
53.  Guam ......ccceeennen. GU
54. Puerto Rico ............ PR
55. U.S.VirginIslands .. VI
56. Northern Mariana
Islands
57.
58. Aggregate Other
Aliens
59. Subtotal ...
60. Reporting Entity
Contributions for Employee
Benefit Plans ...........c......... e XXX [ o i [ e e e [V
61. Totals (Direct Business) XXX |1,574,092,677 22,227,321 0 0| 324,061,201 0 0 |1,920,381,205 0
DETAILS OF WRITE-INS
58001.
58002.
58003.
58998. Summary of remaining
write-ins for Line 58 from
overflow page .......c..cccceeeenee. L XXX [ (V1 F [V (V1 FS [V (V1 F [V (V1 FU [V P 0
58999. Totals (Lines 58001 through
58003 plus 58998)(Line 58
above) XXX 0 0 0 0 0 0 0 0 0

(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. ....... 0

14



SCHEDULE Y - INFORMATION CONCERNING ACTIVITIES OF INSURER MEMBERS OF A HOLDING COMPANY GROUP

PART 1 - ORGANIZATIONAL CHART

USable Mutual Insurance Company
DBA Arkansas Blue Cross and Blue Shield
EIN 71-0226428
(AR- MAIC 83470)

I Blue & You Foundation

USAble Corporation
EIN 71-0246079
100%:

Partnership For A Healthy
Arkansas LLC
EIN 47-5462795
20%

USAble Partners, LLC
EIM 46-2015297 (AR-15225)
10086

Group Service Underwriters, Inc.
DBA Pinnacle Insurance Associates
EIN 71-0628367
100%

MDEH Holding Company, LLC
EIN 45-1062167
10%

LiSAble HMO, Inc.

EIM 84-4571869

(AR- MAIC 16751}
100%

USAble PPC Insurance Company
EIN 84-4586338
[AR- NAIC 16750)
100%

For a Healthier Arkansas
EIM 71-0862108

HMO Partners, Inc.
EIM 71-0747497
[AR- MNAIC 95442)

S0%

NOTE: Life & Specialty Ventures, LLC formed its own holding company group (Group 5050) in May 2023 and is no longer a member of the Arkansas BCBS GRP #876.
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SCHEDULE Y

STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

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

(Ownership, is Is an

Name of Securities Relation- Board, Owner- SCA

Exchange Domi- ship Management, ship Filing

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

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

. 0876 ...|Arkansas BCBS Group .| 71-0226428 .. USAble Mututal Insurance Company ............... |.. AR.....] ..o RE ... USAble Mutual Insurance Company Board of Directors.. ..|USAble Mutual Insurance Company ........ vl N0
. 0876 ...|Arkansas BCBS Group .. Blue & You Foundation .... . |USAble Mutual Insurance Company .. Board, Influence . USAble Mutual Insurance Company . N0 e

. 0876 ...|Arkansas BCBS Group ..
. 0876 ...|Arkansas BCBS Group ..
. 0876 ...|Arkansas BCBS Group ..
. 0876 ...|Arkansas BCBS Group ..
. 0876 ...|Arkansas BCBS Group ..
. 0876 ...|Arkansas BCBS Group ..
. 0876 ...|Arkansas BCBS Group ..
. 0876 ...|Arkansas BCBS Group

.| 84-4571869 ..
84-4586338 ..

USAble Corporation
Partnership for a Healthy Arkansas
HVO Partners, Inc. .....
Group Service Underwriters, Inc
USAble Partners, LLC .........
NDBH Holding Company, LLC ..
USAble HMO, Inc. ..ccceeennees
USAble PPO Insurance Company .

LLC

.|USAble Mutual Insurance Company ..

..|USAble Corporation .
.. |USAble Corporation .
.|USAble Corporation .

USAble Mutual Insurance Company ..
USAble Mutual Insurance Company
USAble Corporation ....

USAble Corporation .

Board,
Board,
Board,
Board,
Board,
Board,
Board,
Board,

Ownership,
Ownership,
Ownership,
Ownership,
Ownership,
Ownership,
Ownership,
Ownership,

Influence .
Influence .
Influence .
Influence .
Influence .
Influence .
Influence .
Influence .

.100.000 ...

.100.000 ...

USAble Mutual Insurance Company .
..|USAble Mutual Insurance Company .
..|USAble Mutual Insurance Company .
.|USAble Mutual Insurance Company .
..|USAble Mutual Insurance Company .
..|USAble Mutual Insurance Company .
.|USAble Mutual Insurance Company .
USAble Mutual Insurance Company .

5555557

Asterisk |

Explanation




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

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

Response

Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC with this statement? ...............ccccooe.e. YES

AUGUST FILING
Will the regulator-only (non-public) Communication of Internal Control Related Matters Noted in Audit be filed with the state of domicile
and electronically with the NAIC (as a regulator-only non-public document) by August 1? The response for 1st and 3rd quarters should
be N/A. A NO response resulting with a bar code is only appropriate in the 2nd qUarter. ............ccoiiiiiiieie e N/A
Explanation:
Bar Code:
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

OVERFLOW PAGE FOR WRITE-INS

NONE
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE A - VERIFICATION

Real Estate
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, December 31 Of PHOT YEA ...........ccuevevececeeeeeeeeeeeeeeeeeeeeseseaeeeeesesessasaesesesesasaseesesesesssassssssannas |eeseseseseseninns 60,710,449 |................. 51,509,869
2. Cost of acquired:
2.1 Actual cost at time Of @CQUISITION ..ottt e b e et e eaeeese e aeesseenaeeaeennean
2.2 Additional investment made after acquisition ....
3. Current year change in encumbrances
4. Total gain (loss) on disposals
5. Deduct amounts received on disposals
6. Total foreign exchange change in book/adjusted carrying value
7. Deduct current year’s other than temporary impairment recognized
8. Deduct current year's depreciation 7,470,398 9,826,712
9. Book/adjusted carrying value at the end of current period (Lines 1+2+3+4-5+6-7-8) 53,240,051 |... 60,710,449
10. Deduct total nonadmitted amounts
11. Statement value at end of current period (Line 9 minus Line 10) 53,240,051 60,710,449
SCHEDULE B - VERIFICATION
Mortgage Loans
1 2
Prior Year Ended
Year to Date December 31
1. Book value/recorded investment excluding accrued interest, December 31 Of Prior YE@I ..........cociiiiiiiiiiiiiiiniiese e [oeeeeseesiee e [ooeiei e
2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase/(decrease) .......... | A ... BN ... A NGB ... A ... B ..
6. Total gain (loss) on disposals ..........cccceccvevee.... NN - B - BN - DA - - DR - - e
7. Deduct amounts received on disposals ..... B PR W N DN BN B N B e SRR
8. Deduct amortization of premium and mortgage infillest PNEEEEENINEERMitmalres B ... NG ... .. ...
9. Total foreign exchange change in book value/reclilied invSilhent e XSEPECCrucdilitcrest V... GG ............
10. Deduct current year’s other than temporary impairment reCOgNIZEA ...........ccccuiiiiiiiiiii e
11. Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) .........
12. Total valuation allowance
13.  Subtotal (Line 11 plus Line 12) .
14. Deduct total nonadmitted amounts
15. Statement value at end of current period (Line 13 minus Line 14)
SCHEDULE BA - VERIFICATION
Other Long-Term Invested Assets
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value, December 31 Of PHOT YEA ...........c.cueuevevcceeeeeeeeeeeeceeeeeeeeeeseeaeeesesesessaeseeesenesseaseeeesesesasasassenanna |oene 251,928,338 258,136,769
2. Cost of acquired:
2.1 Actual cost at time of acquisition
2.2 Additional investment made after acquisition ....
3. Capitalized deferred interest and other
4. Accrual of discount
5. Unrealized valuation increase/(decrease) 6,175,098
6. Total gain (loss) on disposals ... .... 10,980,924
7. Deduct amounts received on disposals . ... 21,813,415
8. Deduct amortization of premium, depreciation and proportional amortization
9. Total foreign exchange change in book/adjusted carrying value
10. Deduct current year’s other than temporary impairment recognized
11.  Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5+6-7-8+9-10)
12.  Deduct total NONAdMIttEd @MOUNTS .........iiuiiiiiie ettt e et et e e s e e ae e e s e e eaeesaeees e e naeenseeseenseenneeneeaneeeneann
13.  Statement value at end of current period (Line 11 minus Line 12) 258,339,764 251,928,338
SCHEDULE D - VERIFICATION
Bonds and Stocks
1 2
Prior Year Ended
Year to Date December 31
1. Book/adjusted carrying value of bonds and stocks, December 31 Of PriOT YE&I ...........cccueuiieeerereieieeieieieieesssesesessssesesens [oecececeees 1,369,751,485 |........... 1,471,118,298
2. Cost of bonds and stocks acquired .. 251,014,596
3. Accrual of discount 1,613,948
4. Unrealized valuation increase/(decrease) .... (8,926,090)
5. Total gain (loss) on disposals 17,293,863
6. Deduct consideration for bonds and stocks disposed of ...360,932,327
7. Deduct amortization of premium 1,432,548
8. Total foreign exchange change in book/adjusted carrying value
9. Deduct current year’s other than temporary impairment recognized
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees ....
11. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-7+8-9+10)
12. Deduct total nonadmitted amounts
13. Statement value at end of current period (Line 11 minus Line 12) 1,352,812,799 1,369,751,485

SI101
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE D - PART 1B

Showing the Acquisitions, Dispositions and Non-Trading Activity

During the Current Quarter for all Bond
1

s and Preferred Stock by NAIC Designation

Book/Adjusted ? ’ ¢ Book/A:r)djusted Booklﬁ?djusted Book/A7djusted Book/Aadjusted
Carrying Value Acquisitions Dispositions Non-Trading Activity Carrying Value Carrying Value Carrying Value Carrying Value
Beginning During During During End of End of End of December 31
NAIC Designation of Current Quarter Current Quarter Current Quarter Current Quarter First Quarter Second Quarter Third Quarter Prior Year
ISSUER CREDIT OBLIGATIONS (ICO)
To INAIC T ()t bbbt bbbkt b ettt en b [ 378,081,176 |................ 75,836,761 |......ccoeenvee. 95,964,936 |....coovovereeirne 27,261 | 377,881,712 | 378,081,176 |.....cocvnvee. 357,980,262 |................ 378,769,016
2. NAIC 2 () ettt bttt btk h et b b e bk £t b e ekt b et b et bt et s et et eaeae e [rr s 78,537,338 ..o [V 14,108,919 [ 15,248 |...ooovinne 78,815,127 |.ooviriicne 78,537,338 |..ocvevnnne 64,443,667 |...ccovvenee. 75,064,692
B NAIC B () ittt et bt bt b et be et et [rr e 990,561 |....cvieeirieeie [V [V 33,905 | 1,055,804 |..cooviviicine 990,561 |...ovvereeeenne 1,024,466 |.................. 2,036,933
L 7Y @ - SO PRRRY KRR [V RSN (RSN (O RSN (O RSN (O RSN (O RSN (O RSN 0
5. INAIC 5 (8) soveueuereiiiiieieieie ettt ettt ettt ettt e s bbb e st s e s s st s st s s s s s s es e s ettt sesesesenesene et esesenesesens |eeee et [V [V [V [V [V [V [V 0
6. INAIC B (@) -ttt b etk e b bt b £ bbbkt b et b et b et bttt et e et e b 0 0 0 0 0 0 0 0
7. Total ICO 457,609,075 75,836,761 110,073,855 76,414 457,752,643 457,609,075 423,448,395 455,870,642
ASSET-BACKED SECURITIES (ABS)
NAIC 1 ... 405,082,008 11,092,844 396,452,084 405,082,008 385,131,652
9. NAIC 2 ettt ettt ettt a et a e s Rt A e Rt et Re s e R et e b e st et ene s eneeseseesese et ese s esenseseneesenenseneens |reehe ettt 525,649 |, 0 oo 0 i 0 535,859 oo 525,649 ..o 525,649
T, NAIC 3 ottt ettt ettt et et et et et et et et et et et At et e et et st et st et et et et et e s et et et et eatetene et ese et enseaeneeseaen [eeeeere ettt ettt [V T [V [V [V [V [V [V 0
T1. NAIC 4 ettt ettt ettt ettt a st AR e s ete e R et e Re e e R et sese et eneesese st e et ese s esentesenseaeneenes [rere ettt er s 621,454 ..o (U 71,908 oo 6,060 |.ooiriiiee 687,007 oo 621,454 |......cocvvvn 565,605 |......cccovvverennn 711,185
T2, NAIC 5 oottt ettt ettt ettt et ettt ettt ettt et At et at et oAt et a et a et et et et et e s easeae s etenseaese et eneeseneeseaen [eeeeere ettt ettt [V T [V T [V [V [V [V [V 0
13. NAIC6 0 0 0 0 0 0 0 0
14.  Total ABS 406,229,112 11,092,844 31,125,107 16,058 397,674,950 406,229,112 386,212,907 397,307,534

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

22.

PREFERRED STOCK

Total ICO, ABS & Preferred Stock

863,838, 187

86,929,605

141,198,962

863,838, 187

809,661,302

853,178,175

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

NAIC 1 §

325,000 ; NAIC2 $

0 ; NAIC3 $

0 NAIC4 S

................. 0 ; NAIC5 $




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE DA - PART 1

Short-Term Investments

1 2 3 4 5
Paid for
Book/Adjusted Interest Collected Accrued Interest
Carrying Value Par Value Actual Cost Year-to-Date Year-to-Date
7709999999 Totals 325,000 XXX 325,436 0 0
SCHEDULE DA - VERIFICATION
Short-Term Investments
1 2
Prior Year Ended
Year To Date December 31

1. Book/adjusted carrying value, December 31 Of PriOr YEAI .......cc..oiiiiiiiieiieeeeee ettt et sttt sae e e eeeneen [eeaesae s s s [0 0

2. Cost of short-term investments acquired

3. ACCTURN OF GISCOUNL .....etetaeucecteeee et eeeeee e eseseeeeee e eseseeeeeeeseseseseeee e aeseseeeeee e e s eseeeeee e s e s eseeeeee e naesee e e s e e seseseeesnansnsesesessssnansens [oesnssacicesesanasacacesesnnas [0 18

4. Unrealized valuation iNCrEASE/(AECIEASE) .........ueiuiiuieiiiii it sttt ettt ettt st e saeesbeesbe e bt e bt eabeaneeeasesheesheesbeesbeebeenbesnneenresnnes [eineeaeaseessesanesaeesaeeaes [0 0

5. Total gain (loss) on disposals

6. Deduct consideration reCeived ON AISPOSAIS ..........ccuiiiiiiiiiieitiaitiee ettt ettt e b e s et saeesaeesbeesbe et e e beanbeenbesneesanenaeas

7. Deduct amortization Of PrEMIUM ........o ittt b bt e be e bt e bt eae e eae e eaeesae e sbeenbe e be et e embeenbeennesneenneas

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

9. Deduct current year’s other than temporary impairment reCOGNIZEA ............coouiiiiiiiiie i eee [eee e [0 0
10. Book/adjusted carrying value at end of current period (Lines 142+3+4+5-6-7+8-9) ..........ccceeueurrreieeeeereeeeeeeeeeeeieieeseesnas [ereseseseseneseseenens 325,000 e 0
11.  Deduct total nonadmitted amounts
12. Statement value at end of current period (Line 10 minus Line 11) 325,000 0

S103




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

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

NONE

Schedule DB - Part B - Verification - Futures Contracts

NONE

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

NONE

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

NONE

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

NONE

S104, SI05, SI06, SI07



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE E - PART 2 - VERIFICATION

(Cash Equivalents)

1 2
Prior Year Ended
Year To Date December 31
Book/adjusted carrying value, December 31 Of PrO YEAI ............ccoovcveveveueeeececeeeieeeee et se e sas s ssseseses [eeeeeneneennnes 83,481,713 | 134,996,443
Cost Of CaSh €QUIVAIENES BCQUITET ...........eveveveeeeceiececeieee ettt ettt et es e s st eseses s s s ss st esesesssssnsassseseseseas |oeeseseneeas 1,492,897,984 |............ 2,250,259,693
AACCTUBI OF GISCOUNL ...ttt ittt s et eses et e ee e e e e seseeee e s 2 s e s eseeeeee 2 e seseeee a2 e e s e s eeeeee e e sesesesee s e seseseses s nsnsnsesesasnansnans [oesnscacicesessnacicieaeesnnas [V 126,800
Unrealized valuation iNCre@s@/(AECIEASE) ........ccuiiui ittt ettt ettt be et e sttt e bt eaeesseesaeesbeesbeesbeenbeennesnnesnnesnnesrees |otesisiis s e [0 0
Total gain (I0SS) ON AISPOSAIS .......c.ceuieeeieeeeeeeeeecee ettt teae ettt et ae s ae s sttt eseseseasssasss et et et esessasas s s sesesesessssssssassesesesesnas |seessesessseseseneneeaeaeanenas [0 0
Deduct consideration received 0N GISPOSAIS .............c.cueuiieviiiiirieetetieieee et ete et teseseeesee s st sesesessss et ssssesesesesesssesssssasesesesssssnans [oeeeeesenens 1,534,816,531 |........... 2,301,901,223
Deduct amOortization O PIEMIUM ............cciiieiiiiiitetetetcstee et et ettt e st ese s es et et aetesesessae et ss st esesesesesess s ssssesesesesesess s sssseseseseseseananssans [eseseseseneeensneeeeeseeanaens [0 0
Total foreign exchange change in book/adjusted Carrying VAIUE .............cociiiiiiiiiiie et [eeee e [0 0
Deduct current year’s other than temporary impairment reCOgNIZEA ............coiiiiiiiiiiiiiie e eee oo [0 0
Book/adjusted carrying value at end of current period (Lines 142+3+4+5-8-T+8-9) ........ccocoviieveveueeieeieeeieeeieeeeeeeseseieieienes [eeeeeeneeneens 41,563,165 |.coooeeeenne 83,481,713
Deduct total NONAAMILEA BMOUNES .........c.ovirureeeeeeeieueeeeeeeeeeeseaeeeeseseseseseseeesaesssesesesssesssesesesasssssesesesesssssesesesasssnsesesesasannnsnns |oescicsssssssasscacssessasancans [0 0
Statement value at end of current period (Line 10 minus Line 11) 41,563, 165 83,481,713

S108




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

Schedule A - Part 2 - Real Estate Acquired and Additions Made

NONE

Schedule A - Part 3 - Real Estate Disposed

NONE

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

NONE

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

NONE

EO1, EO2
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE BA - PART 2

Showing Other Long-Term Invested Assets ACQUIRED AND ADDITIONS MADE During the Current Quarter

1 2 Location 5 6 7 8 9 10 11 12 13
3 4 NAIC
Designation,
NAIC
Designation
Modifier
and
SVO Commitment
Admini- Date Type Actual Cost Additional for
CusIrP Name of Vendor strative Originally and at Time of Investment Made Amount of Additional Percentage of
Identification Name or Description City State or General Partner Symbol Acquired [ Strategy Acquisition After Acquisition Encumbrances Investment Ownership
97MSCM-3D-9 ......... BABSON CAPITAL FLOATING RATE INCOME FUND .........cccocoiiiiiiiiiiins [ eoiiiiiiiiiiiiii [, US.......... Barings ......ooooiiiiiiiiii [ e L..01/81/2017 | e e [ 950,619 |..ooeeeiiiiiiiiiiiiees O [ PP 0.000
2399999. Interests in Joint Ventures, Partnerships or Limited Liability Companies (Including Non-Registered Private Funds) - Mortgage Loans - Unaffiliated 0 950,619 0 0 XXX
6899999. Total - Unaffiliated 0 950,619 0 0 XXX
6999999. Total - Affiliated 0 0 0 0 XXX
7099999 - Totals 0 950,61 0 0 XXX
Showing Other Long-Term Invested Assets DISPOSED, Transferred or Repaid During the Current Quarter
1 2 Location 5 6 7 8 Change in Book/Adjusted Carrying Value 15 16 17 18 19 20
3 4 9 10 11 12 13 14
Book/ Current Book/
Adjusted Year's Total Total Adjusted
Carrying Current Other Change in| Foreign | Carrying
Value Year's Than Capital- Book/ [Exchange| Value Foreign
Less |Unrealized| (Depre- |Temporary| ized Adjusted [Changein| Less Exchange
Encum- | Valuation | ciation) or| Impair- | Deferred | Carrying Book/ Encum- Gain Realized Total
Date brances, | Increase/ | (Amorti- ment Interest Value Adjusted | brances (Loss) Gain Gain Invest-

CuUsIP Name of Purchaser or Originally Disposal Prior (De- zation)/ Recog- and (9+10- | Carrying on Consid- on (Loss) on | (Loss) on ment

Identification Name or Description City State Nature of Disposal Acquired Date Year | crease) |Accretion | nized Other | 11+12) | Value | Disposal | eration | Disposal | Disposal | Disposal | Income
97MSCM-3D-9 ... BABSON CAPITAL FLOATING RATE INCOME FUND ... | teevvriiiiiiiiiiiiiiiiiiiiieeeiiinns foaaaanaad US......... Barings .....ccoooiiiiiiiiiiiiiiiiiiinan ....01/31/2017 ...]....09/01/2025 ...|........ 991,203 [...ovvvvnnenes 0 i, 0 eeiiiiinnns 0 i, [\ OO, 0 eeiiiiinnns 0]....... 991,203 |....... 944,505 |...ooeeiinnnn 0]....... (46,69)]....... (46,698)|.......00eeeees 0
2399999. Interests in Joint Ventures, Partnerships or Limited Liability Companies (Including Non-Registered Private Funds) - Mortgage Loans -

Unaffiliated 991,203 0 0 0 0 0 0 991,203 944,505 0 (46,698) (46,698) 0
6899999. Total - Unaffiliated 991,203 0 0 0 0 0 0 991,203 944,505 0 (46,698) (46,698) 0
6999999. Total - Affiliated 0 0 0 0 0 0 0 0 0 0 0 0 0
7099999 - Totals 991,203 0 0 0 0 0 0 991,203 944,505 0 (46,698) (46,698) 0
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE D - PART 3

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

1 2 3 4 5 6 7 8 9
NAIC
Designation,
NAIC
Designation
Modifier
and
SVO
Number of Paid for Accrued Admini-
CUSIP Date Shares of Interest and strative
Identification Description Acquired Name of Vendor Stock Actual Cost Par Value Dividends Symbol
912820-NK-3 ......... UNITED STATES TREASURY ....iiiisuuieeeemnnuuaeeennnuusaeennnnassaeennnnnasaeennnnnsseennnnnnsseennnnnnsaeeennnnns |eennnd 07/11/2025 ..... LT AP PP PPP FPPPT PR 72,637,539 |.ieeeeniiiiaeeennnnns 73,000,000 1.
0019999999. Subtotal - Issuer Credit Obligations - U.S. Government Obligations (Exempt from RBC) 72,637,539 73,000,000
080725-DE-1 ......... BELPRE OHIO CITY SCH DIST eieeeeieiieeeeeeeeeee e e e eeeee e e e e e e e e e eennne e e e eennna e e e e ennnnneeeennnnnnnees |eennnd 08/08/2025 ..... BAIRD, ROBERT W .. eeeeeeeeeieeie e e e e et e e e e eee e e e e e e e e e e e e e e e e e emenn e e e e ennnn e e eeennnnn e eeennnnnns eeeennnnnaseeennnnnneeeennnnnaaaes ....325,000 |.... 1.
10733R-GA-5 ......... | BRENTHOOD PA SCH DIST ..vuevoieitcsceesceescees ettt esseees ettt nsessssesnneens | [oonees 07/16/2025 ... JANNEY MONTGOMERY SCO . 270,000 |. 1.
591506-W9-7 . ..|METHACTON PA SCH DIST ... ....08/28/2025 ..... RAYMOND JAMES/FI ......cevvnnnnn .250,000 |. 1.
610251-EM-8 ......... B O PPPPTTTRRN o 06/25/2025 ..... STIFEL, NICOLAUS & CO., INC. .. (325,000)].... 1.
0049999999. Subtotal - Issuer Credit Obligations - Municipal Bonds - General Obligations (Direct and Guaranteed) 520,000
143321-L0-8 ......... 08/14/2025 ..... BAIRD, ROBERT W ....350,000 |.... 1.
246053-CR-1 . .. | DELAWARE CNTY PA VOCATIONAL TECHNICAL SC ....07/02/2025 ..... RBC CAPITAL MARKETS, LLC . .315,000 |. 1.
347790-AY-3 . ..| FORT LORAMIE OHIO LOC SCH DIST CTFS PART .. ....08/06/2025 ..... BAIRD, ROBERT W ... .200,000 |. 1.
392274-5H-5 ......... | GREATER ORLANDO AVIATION AUTH ORLANDO FL .. ...08/12/2025 ... CORPORATE ACTION ... 205,000 |- 1.
59334K-FIi-3 ......... MIAMI-DADE CNTY FLA EXPWY AUTH TOLL SYS ... 09/10/2025 ..... STIFEL, NICOLAUS & CO., ....250,000 |.... 1.
0059999999. Subtotal - Issuer Credit Obligations - Municipal Bonds - Special Revenues 1,336,271 1,320,000
025816-EJ-4 ......... JAMERTCAN EXPRESS €0 .vvvtiuiesiesiesiestesiessessessessessesseseesseseessessessesseseessessessasseseessaseeseaseaseans J...... 07/21/2025 ..... JRBC CAPITAL MARKETS, LLC .viuvevesessseeseseseeseesesseessesessessesssesessessessessessessssssssessessessesns Jorueruersessersesueseesuessesuerees |oouesuessesuesseruesns 1,000,000 J..eevvnniiiiiinnnnnnnns 1,000,000 1.
0089999999. Subtotal - Issuer Credit Obligations - Corporate Bonds (Unaffiliated) 1,000,000 1,000,000 0
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 75,511,326 75,840,000 92,760
0499999999. Total - Issuer Credit Obligations (Affiliated) 0 0 0
0509999997. Total - Issuer Credit Obligations - Part 3 75,511,326 75,840,000
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX
0509999999. Total - Issuer Credit Obligations 75,511,326 75,840,000
361790-2V-9 ......... | ... 07/08/2025 ..... | G = o R RO, 9,830,989 |.eeuuuiiiiiiiiines 11,235,918 1.
1019999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Agency Residential Mortgage-Backed Securities - Guaranteed (Exempt from RBC) 9,830,989 11,235,918
19648G6-Q3-9 ......... COLORADO HOUSING AND FINANCE AUTHORITY ....eieeeeenneeeeemeeeeeeeemeneeeeeenne e e eeeenneeeeeennnneeeeennnnn |eennnd 07/02/2025 ..... RBC CAPITAL MARKETS, LLC .... ....250,000 |.... 01,
54627D-UL-3 ......... | LOUISIANA HSG CORP SINGLE FAMILY NTG REV ..07/09/2025 ... RAYNOND JAVES/F1 . 500,000 |- 01
67756U-DM-7 ......... OHIO HOUSING FINANCE AGENCY ..eertiiiieeisnnnseeemnnnnsssarnnnnnnssaennnnnnseennnnnnseennnnnnsseeennnnnssseeennnns |oonnns 07/17/2025 ..... BOFA SECLRITIES, INC 500,000 ....500,000 |.... .01,
1059999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-Agency Residential Mortgage-Backed Securities (Unaffiliated) 1,261,855 1,250,000 0
1889999999. Total - Asset-Backed Securities (Unaffiliated) 11,092,844 12,485,918 7,491
1899999999. Total - Asset-Backed Securities (Affiliated) 0 0 0
1909999997. Total - Asset-Backed Securities - Part 3 11,092,844 12,485,918 7,491
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX
1909999999. Total - Asset-Backed Securities 11,092,844 12,485,918 7,491
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 86,604,170 88,325,918 100,250
4509999997. Total - Preferred Stocks - Part 3 0 XXX 0
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX
4509999999. Total - Preferred Stocks 0 XXX 0
000000-00-0 ......... |FEDERAL HOME LOAN BANKS ... iiiuueiiiiiiiii s e ciiii s s i ittt e s e et e s e ceaii e e e s esnaa e e s eeennn e e eeennas | ...... 09/23/2025 ... |Unknown ................................................................................................................... | .......................... 117000 [.evvveeiiiiiiiiniiis 11,700 [ooiiiiiiiiiniiiiiiiiniiiiinns o [
5019999999. Subtotal - Common Stocks - Industrial and Miscellaneous (Unaffiliated) Publicly Traded 11,700 XXX 0 XXX
922908-71-0 ......... |VANGUARD 500 DX ADM e eeti i iitti et e e e e e e e s e e e e e s e rrna e eees | ...... 09/30/2025 ..... |U.S. LS PP PPPPI | .......................... 808.099 |...iiiiiiiiiiiiiiiinnnns L Y O R PP [
5329999999. Subtotal - Common Stocks - Mutual Funds - Designations Not Assigned by the SVO 477,357 XXX 0 XXX
5989999997. Total - Common Stocks - Part 3 489,057 XXX 0 XXX
5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX
5989999999. Total - Common Stocks 489,057 XXX 0 XXX
5999999999. Total - Preferred and Common Stocks 489,057 XXX 0 XXX
6009999999 - Totals 87,093,227 XXX 100,250 XXX
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..912828-77-8 |UNITED STATES TREASURY . 07/11/2025 . | J.P. MORGAN SECURITIES LLC ..... R R 13,099,081 |....... 13,600,000 |....... 12,306,406 |.......12,915,437 |.... .0 . 0 e 13,085,806 |.. ...13,225 194,420 |. 01/31/2027 . |1
..91282C-DG-3 | UNITED STATES TREASLRY .. . 07/08/2025 . | J.P. MORGAN SECURITIES LLC . 8,668,125 ..9,000,000 ..8,916,977 |. .8,968,197 |. 0 0| .8,977,146 (309,021) | .69,885 |. 10/31/2026 . (1.
..91282C-DY-4 |UNITED STATES TREASLRY .. . 08/15/2025 . |Bank of Montreal Chicago .. .. 351,313 . 400,000 ..400,297 |. ..400,219 |. 0 0| .400,200 . (48,888) |. 7,561 |. 02/15/2082 . (1.
..91282C-EN-7 |UNITED STATES TREASLRY .. . 07/11/2025 . | Bank of Montreal Chicago . 5,976,809 ..6,100,000 ..6,025,656 |. .6,063,952 |. 0 0| .6,071,979 . (95,171) |. 118,063 |. 04/30/2027 . (1.
..91282C-FF-3 |UNITED STATES TREASLRY .. . 07/08/2025 . | WELLS FARGO SECURITIES, LL( 5,011,445 ..5,500,000 ..4,816,582 |. . 4,945,406 |. 0 0| .4,977,777 .33,669 |. . 08/15/2032 . (1.
..912820-GZ-8 |UNITED STATES TREASLRY .. . 08/15/2025 . | GOLDMAN SACHS & CO. ........ .. 986,085 ..1,000,000 ..983,672 |. ..987,099 |. 0 0| .988,489 .(2,435) |. . 04/30/2030 . (1.
..91282C-HT-1 |UNITED STATES TREASLRY .. . 07/08/2025 . | J.P. MORGAN SECURITIES LLC K . 7,679,664 ..7,900,000 .. 7,666,395 |. .7,691,862 |. 0 0| .7,702,3% . (22,730) |. . 08/15/2033 . (1.
..91282C-Hii-4 |UNITED STATES TREASURY . 08/15/2025 . | WELLS FARGO SECLRITIES, LLC ... |.... 1,822,430 |........ 1,800,000 |........ 1,747,055 |........ 1,785,506 |.... .0 . 0 e 1,759,867 |.. . . 08/31/2030 . (1.
..91282C-JB-8 |UNITED STATES TREASURY . 09/30/2025 . |Maturity @ 100.00 .... 800,000 , ..799,316 |.... .0 . ...0 |.......... 800,000 |.. . 09/30/2025 . (1.
..91282C-MP-3 | UNITED STATES TREASLRY .. . 07/11/2025 . |Bank of Montreal Chicago ..3,900,000 ..3,918,281 |. 0 0 . . 3,915,266 (4,906) |. . (4,906) |.. . 02/28/2027 . (1.
..91282C-NK-3 | UNITED STATES TREASURY .. |. 08/27/2025 . [ Various e e ... 8,036,367 |........ 8,000,000 |........ 7,959,688 |.... U 0 i 947 [0 [ 7,960,635 |.. L. 75,732 .........75,732 . 06/30/2030 . [1.
0019999999. Subtotal - Issuer Credit Obligations - U.S. Government Obligations (Exempt from
RBC) 56,341,598 58,000,000 55,538,227 44,526,995 0 234,59 0 234,59 0 56,639,560 (297,962) (297,962) 1,046,140 XXX XXX
..021807-LS-9 | ALTOONA PA AREA SCH DIST ..... . |- 09/09/2025 . | TRADEWEB DIRECT LLC ..... .327,726 ... ..350,000 ..357,595 |...........352,028 |.... oo (1,527) ). 0 [ (1,827) ). .0 . .360,501 . (22,775) 11,528 |. 12/01/2049 . [1.C FE ....
..278445-HX-2 | EAU CLAIRE WIS AREA SCH DIST ... . 09/09/2025 . | J.P. MORGAN SECURITIES LI ..507,115 . 500,000 . 602,660 |. ..516,740 |. (9,201) | 0 . (9,201) 0| .507,539 ... (424) |. . 04/01/2026 . [1.C FE ....
..478718-J5-9 | JOHNSON CNTY KANS UNI SCH DIST NO 233 . 09/08/2025 . | FIRST HORIZON BANK ......... . .. 240,450 250,000 255,500 |...........250,000 |.... . 0. 0. .250,000 |.. .(9,550) |.... . 09/01/2035 . [1.D FE ....

0049999999. Subtotal - Issuer Credit Obligations - Municipal Bonds - General Obligations (Direct

S04

and Guaranteed) 1,075,291 1,100,000 1,215,756 1,118,768 0 (10,728) 0 1,108,040 (32,749) (32,749) 45,420 XXX XXX
..01026C-AC-5 | ALABAMA ECONOMIC SETTLEMENT AUTH BP SETT .... [. 09/15/2025 . |Maturity @ 100.00 .. 180,000 .... 180,000 ... 181,168 |...........180,139 |.... .0 . L (139) )... 0 180,000 |.. . 09/15/2025 . 1.G FE
..122064-DN-5 | BURLINGTON VT ARPT REV .. . 09/08/2025 . |Not Provided ... .. 230,975 ..250,000 .250,000 ..250,000 |. 0 .0 0| .250,000 . (19,025) |. . 07/01/2030 . |2.A FE
..25483V-ZN-7 | DISTRICT COLUMBIA REV ... . 09/09/2025 . | TRADEWEB DIRECT .. 315,300 . 300,000 327,264 ..317,376 |. 0 ,770) 0| .314,606 . 694 |. . 02/28/2029 . [1.G FE
..392274-J2-3 | GREATER ORLANDO AVIATION AUTH ORLANDO FL . 08/01/2025 . | Adjustment ........... ..300,049 . 300,000 ..300,054 |oovviiiiiiiiiinns 0| 0 ....(5) 0| .300,049 . 10/01/2033 . |1.C FE
..392274-R4-0 | GREATER ORLANDO AVIATION AUTH ORLANDO FL .... |. 09/09/2025 . |BARCLAYS CAPITAL INC. .. 373,873 . ..374,311 |. ..370,157 |. 0 . (1,991) 0| 368, 166 . 10/01/2039 . |1.C FE
..646080-UX-7 |NEW JERSEY ST HIGHER ED ASSISTANCE AUTH ..... [. 07/21/2025 . |Call @ 100.00 .... 10,000 .9,82%5 |. 9,846 |. 0 .4 0| . 9,850 . 12/01/2039 . (1.B FE
..646080-VY-4 |NEW JERSEY ST HIGHER ED ASSISTANCE AUTH . 07/21/2025 . |Call @ 100.00 .... 20,000 19,125 |. 19,229 |. 0 21 0| 19,250 . 12/01/2040 . |1.C FE
..64966W-HG-5 |NEW YORK N Y CITY HSG DEV CORP REV .... . 09/08/2025 . |UBS Financial Services LLC .. 243,618 ..250,000 |. ..250,000 |. 0 .0 0| .250,000 . (6,383) |.. . 01/01/2033 . |1.D FE
..650116-FK-7 |NEW YORK TRANSN DEV CORP SPL FAC REV . . 09/09/2025 . | J.P. MORGAN SECURITIES LLC ..... |. .. 262,895 ..279,308 |. ..272,819 |. 0 . (1,742) 0| 271,077 . (8,182) .. . 12/01/2035 . |2.A FE
..67868U-Fli-8 | OKLAHOMA CNTY OKLA FIN AUTH EDL FACS LEA .... [. 09/09/2025 . |STIFEL, NICOLAUS & CO., INC. .. |.... . 1,001,220 . ..1,153,830 |........1,016,512 |.... o0 el (15,238) ... w0 e 1,001,274 .. eeeeeeee.. (54) . 10/01/2025 . [1.E FE
..67884F-S7-2 | OKLAHOMA DEV FIN AUTH LEASE REV . |- 09/08/2025 . [BOK FINANCIAL SECURITIES INC .. |.... .. 145,722 .... 158,000 ..157, ..157,343 |.... .0 . L32) 0 157,375 |.. . (11,683) |....... (11,653) . 06/01/2036 . |1.D FE
..68763G-AJ-7 | OSAGE CNTY KANS PUB BLDG COMMN REV . . 09/08/2025 . | ICE BONDS SECURITY CORP ... .. 238,675 ..250,000 ..250,000 |. ..250,000 |. 0 .0 0| .250,000 . (11,325) |. (11,325) |.. . 09/01/2037 . |1.C FE
..76219D-AH-1 |RHODE IS COMM CORP SPL FAC REV ...... . 09/09/2025 . |Not Provided ... ..508,400 . 500,000 ..571,705 |. ..514,256 |. 0 . (6,514) 0| .507,742 . 658 |. 658 |.. . 07/01/2026 . |2.A FE
..83755V-XF-6 | SOUTH DAKOTA ST HEALTH & EDL FACS AUTHR .... [. 08/21/2025 . |Call @ 100.00 . ... 80,000 ...80,143 |............80,000 |.... .0 . 0 ..80,000 |.. ...0 . 11/01/2044 . (1.E FE
..850269-FJ-5 |SPRINGDALE ARK SALES & USE TAX REV .... . |- 08/01/2025 . |Call @ 100.00 ... 30,000 . ...29,803 |............29,809 |.... .0 . 0 ..29,812 |.. . ceeeeee... 188 . 08/01/2046 . |1.C FE
..914440-Uli-0 | UNIVERSITY MASS BLDG AUTH PROJ REV ... . 09/08/2025 . |HILLTOP SECURITIES INC . .. 224,825 ..250,000 ..250,000 |. ..250,000 |. .0 0 .0 0| .250,000 . (25,175) |. (25,175) |.. . 11/01/2045 . |1.C FE
..92428C-Mii-1 | VERMONT ST STUDENT ASSISTANCE CORP ED LN .... [. 08/05/2025 . |RBC CAPITAL MARKETS, LLC ....... |.... .. 135,989 |.......... 140,000 |... 187,179 |........... 137,454 |.... .. .69 |. .0 .. .69 ... .0 .. .137,523 |.. .........(1,534)].........(1,534) . 06/15/2040 . [1.F FE ....
0059999999. Subtotal - Issuer Credit Obligations - Municipal Bonds - Special Revenues 4,301,540 4,333,000 4,620,925 4,104,939 0 (28,270) 0 0 4,376,723 0 (75,183) (75,183) XXX XXX
..00846U-AR-2 | AGILENT TECHNOLOGIES INC .. ... |- 09/22/2025 . | J.P. MORGAN SECURITIES LLC ..... ..1,000,000 996,380 |[........... il .0 . 0 ..2,359 |..........2,359 . 09/09/2034 . |2.A FE
..03027X-BS-8 | AMERICAN TOWER CORP . 07/08/2025 . | J.P. MORGAN SECURITIES LLC ..... |. . . 200,000 . 198,888 |. ..199,224 |. 0 0| . . (26,657) |. . 09/15/2031 . |2.B FE
..03076C-AN-6 | AMERIPRISE FINANCIAL INC .. . |- 07/08/2025 . | J.P. MORGAN SECURITIES LLC ..... . 1,562,805 ..1,500,000 .1,498,110 |.... .0 . o0 |eeeen... 1,498,335 .. .. 64,470 |.... . 12/15/2028 . [1.G FE
..031162-DE-7 | AMGEN INC . |- 07/08/2025 . | J.P. MORGAN SECURITIES LLC ..... .. 459,200 .... 500,000 ..499,088 |.... .0 . 0 499,147 |.. . (39,947) |.... . 02/22/2032 . |2.A FE
..06051G-LU-1 |BANK OF AMERICA CORP . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. .. 313,860 . 300,000 ..301,420 |. 0 0| .301,354 12,506 |. . 09/15/2034 . [1.E FE .
..09659-2X-1 | BNP PARIBAS SA ....... . 09/22/2025 . | J.P. MORGAN SECURITIES LLC X .. 632,460 . 600,000 . 606,156 |. 0 0| 605,771 26,689 |. . 02/20/2035 . [1.G FE .
..10921U-2J-6 | BRIGHTHOUSE FINANCIAL GLOBAL FUNDING . . 08/25/2025 . | GOLDMAN SACHS & CO. .............. . 1,521,960 |........1,500,000 |........ ........ 1,498,048 |.... .0 . .0 |........ 1,498,582 .. . 04/09/2027 . (1.G FE ....
..12661P-AB-5 | CSL FINANCE PLC . 07/08/2025 . | J.P. MORGAN SECURITIES LLC 1,480,980 |........ 1,500,000 |........ 1,496,835 |........ 1,497,943 |.... .0 . 0 e 1,498,172 |.. . 04/27/2029 . [1.G FE ....
..171239-AL-0 | CHUBB INA HOLDINGS LLC . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. . 1,517,640 ..1,500,000 .. 1,498,560 |. . 1,498,558 |. 0 0| . 1,498,674 . 08/15/2029 . 1.F FE .
..172967-PA-3 | CITIGROUP INC ..... . 07/08/2025 . | J.P. MORGAN SECURITIES LLC ..... |. . 1,708,944 ..1,600,000 .. 1,646,560 |. 1,641,515 |. 0 0| .1,639,318 . 11/17/2033 . [1.G FE .
..17308C-C5-3 | CITIGROUP INC . |- 07/08/2025 . | J.P. MORGAN SECURITIES LLC ..... .. 465,455 |.......... 500,000 ..514,478 |.... .0 . ....0 | 513,002 .. . 11/05/2030 . [1.G FE .
..210518-DV-5 | CONSUMERS ENERGY CO ... . 07/08/2025 . | J.P. MORGAN SECURITIES LLC ..... L 1,779,138 ... 1,750,000 1,749,382 |.... .0 . 0 e 1,749,426 .. . 02/15/2029 . [1.E FE .
..23331A-BS-7 |DR HORTON INC ........ . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. 983,480 ..1,000,000 . K ..090,418 |. 0 0| . . 10/15/2034 . [1.G FE .
..26442E-AF-7 | DUKE ENERGY OHIO INC . 09/22/2025 . | BOFA SECURITIES, INC . . 500,000 ..499,780 |. ..499,906 |. 0 0| . K . 02/01/2029 . 1.F FE .
..404280-BK-4 | HSBC HOLDINGS PLC ... . 07/08/2025 . | J.P. MORGAN SECURITIES LLC . 1,584,048 ..1,600,000 ..1,608,246 |. .1,504,276 |. 0 0| . 1,594,079 .(10,031) |. . 03/13/2028 . [1.G FE .
..404280-DF-3 | HSBC HOLDINGS PLC . 07/08/2025 . | J.P. MORGAN SECURITIES LLC X . 1,001,460 ..1,000,000 ..1,000,000 |. .1,000,000 |. 0 0| .1,000,000 ..1,460 |. . 06/09/2028 . [1.G FE .
..437076-CP-5 | HOME DEPOT INC ... . 09/22/2025 . | Various .........ccceeeiniinnnnnnes ..2,085,358 |........ 2,200,000 |........ 2,188,582 |........2,191,378 |.... .0 .. L0 s 2,191,996 |.. (156,643) |.... . 04/15/2082 . [1.F FE .
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..45685N-AA-4 | ING GROEP NV . 08/25/2025 . | MORGAN STANLEY & CO. LLC ....... ... 900,000 .28 ). 0] . 01/06/2026 . |1.G FE .
..456866-AM-4 | TRANE TECHNOLOGIES CO LLC . . 07/08/2025 . | J.P. MORGAN SECURITIES LLC . 200,000 . N (672) |. (672) 0| . . 11/15/2027 . |2.A FE ....
..46625H-RY-8 | JAMORGAN CHASE & CO . 07/08/2025 . | J.P. MORGAN SECURITIES LLC ..... .. 1,400,000 ,434,614 |.... .. (8,477) . . (8,477) ... 0. ,426,137 |.. . 02/01/2028 . |1.F FE ....
CREDIT AGRICOLE SECURITIES
..58989V-2F-0 [MET TONER GLOBAL FUNDING . |- 08/25/2025 . [ (USA), INC. oeeerreieeeemniieeeee Joeeemmieeeeeeeis e 2,018,260 |........ 2,000,000 |........ 1,998,360 |........1,999,165 |.... 0. DUV IO 1,999,528 |.. s . 06/20/2026 . |1.D FE ...
. 60687Y-AM-1 | MIZUHO FINANCIAL GROUP INC ... . 07/08/2025 . | J.P. MORGAN SECURITIES LLC . 1,753,830 ..1,800,000 ..1,872,846 |. 1,827,238 |. 0 0| . 1,822,151 (68,321) . 09/11/2027 . [1.G FE ...
..637639-AK-1 | NATIONAL SECURITIES CLEARING CORP . 08/25/2025 . | BOFA SECURITIES, INC .. 819,632 . 800,000 0 0| . 05/30/2028 . |1.B FE ...
..65339K-CJ-7 [NEXTERA ENERGY CAPITAL HOLDINGS INC .. . |- 07/08/2025 . [J.P. MORGAN SECURITIES LLC ..... |[.... . 1,005,970 |........1,000,000 .0 w0 ] . .. . 07/15/2032 . |2.A FE ...
..682680-CD-3 [ONEOK INC . 09/22/2025 . |PERSHING LLC .oevveeeeeeeeniieeeee Jormeeeeeeeenieeeee foeees 1,002,510 |........ 1,000,000 s eeeennnn..995, 0. ceei0 eennnnn..996,208 .. . 10/15/2031 . |2.B FE ...
..693475-BY-0 |PNC FINANCIAL SERVICES GROUP INC . . 08/25/2025 . | BARCLAYS CAPITAL INC. .. . 2,011,700 ..2,000,000 ..2,000,000 |. .2,000,000 |. 0 0| .2,000,000 . 07/23/2027 . |1.G FE ...
..743315-AZ-6 | PROGRESSIVE CORP . . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. 452,510 . 500,000 ..498,7% |. ..499,099 |. 0 0| .499, 158 . (46,648) . . 03/15/2032 . |1.F FE ...
.. 74340X-CE-9 [PROLOGIS LP . |- 08/25/2025 . [ GOLDMAN SACHS & CO. .......ccvvvns [onnn . 2,000,380 ..2,000,000 ,996,300 |........ 1,996,700 |.... .0 o0 ]eeeenn.. 1,906,910 .. 3,470 ... . 06/15/2033 . |1.F FE ...
..74834L-BF-6 | QUEST DIAGNOSTICS INC . . |- 07/08/2025 . | J.P. MORGAN SECURITIES LLC ..501,980 .... 500,000 ..499,475 |.... 0. o0 |- .499,524 |.. ..2,456 |.... . 12/15/2029 . |2.A FE ...
.. 75513E-CV-1 |RTX CORP .......eevvennnns . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. . 1,065,580 ..1,000,000 ..999,338 |. 0 0| .999,384 66,196 |. . 03/15/2031 . |2.A FE ...
..76169X-AB-0 |REXFORD INDUSTRIAL REALTY LP . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. .. 425,380 . 500,000 ..495, N ..49,615 |. 0 0| .496,860 . (71,480) |. . 09/01/2031 . |2.A FE ...
..808513-BT-1 | CHARLES SCHWAB CORP . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. . 1,187,242 .. 1,400,000 ,397,550 |. .1,398,284 |. 0 0| . 1,398,405 (211,163) |. . 12/01/2031 . |1.F FE ...
..81762P-AE-2 | SERVICENOW INC .... . 07/08/2025 . | J.P. MORGAN SECURITIES LLC . 1,290,810 .. 1,500,000 ,494,390 |. 1,496,744 |. 0 0| ,497,030 (206,220) | . 09/01/2030 . |1.F FE ...
..842400-GN-7 | SOUTHERN CALIFORNIA EDISON CO . 08/01/2025 . |Maturity @ 100.00 .......... .. 750,000 . 750,000 ..769,838 |. ..751,730 |. 0 0| 750,000 . . 08/01/2025 . |1.G FE ...
..863667-BE-0 | STRYKER CORP ... . 07/08/2025 . | J.P. MORGAN SECURITIES LLC 1,489,305 .. 1,500,000 1,496,865 |. 01,497,041 |. 0 0| .1,497,339 . 09/11/2029 . |2.A FE ...
..86944B-AF-0 | SUTTER HEALTH .. . 08/15/2025 . |Maturity @ 100.00 . 1,100,000 ..1,100,000 ..1,100,000 |. .1,100,000 |. 0 0| .1,100,000 . 08/15/2025 . |1.E FE ...
..87264A-DL-6 | T-MOBILE USA INC ... . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. .. 790,760 . 800,000 ..798,434 |. 0 0| .798,592 . 10/01/2029 . |2.B FE ...
..87612K-AA-0 | TARGA RESOURCES CORP . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. . 1,010,970 ..1,000,000 ..99,188 |. 0 0| .999,349 . 07/01/2027 .|2.B FE ...
..883203-BI-0 | TEXTRON INC ............. . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. .. 209,055 . 210,000 ..207, N ..209,529 |. 0 0| .209,729 . . 03/15/2026 . |2.B FE ...
..89157X-AD-3 | TOTALENERGIES CAPITAL SA . 07/08/2025 . | J.P. MORGAN SECURITIES LLC . 1,476,780 .. 1,500,000 ..1,500,000 |. .1,500,000 |. 0 0| .1,500,000 . (23,220) |. . 09/10/2034 . |1.D FE ...
..928563-AE-5 | VMWARE LLC . . 08/25/2025 . | MORGAN STANLEY & CO. LLC . .. 754,598 . 750,000 ..842,122 |. ..782,326 |. 0 0| 772,984 .(18,386) |. . 05/15/2027 . |2.B FE ...
..95000U-2D-4 |WELLS FARGO & . 07/08/2025 . | J.P. MORGAN SECURITIES LLC . 1,982,400 ..2,000,000 ,962,620 |. .1,976,172 |. 0 0| .1,978,994 . 01/24/2029 . |2.A FE ...
..969457-CH-1 | WILLIAMS COMPANIES INC .. . 07/08/2025 . | J.P. MORGAN SECURITIES LLC .. 904,410 .... 900,000 912,159 |...........909,912 |.... .0 .. o0 ]oeeenn.....905,586 .. . 03/02/2026 . |2.B FE ...
0089999999. Subtotal - Issuer Credit Obl|gat|ons - Corporate Bonds (Unaﬁlllated) 47,210,546 47 760,000 48,058,048 47,845,255 0 0 47,819,846 0 XXX XXX
..02376U-AA-3 [ AMERICAN AIRLINES 2016-1 PASS THROUGH TR . . 07/15/2025 . | Paydoun .. .. 28,737 .. 23,737 ...21,808 |............22,308 |.... 0. o0 |- . 07/15/2029 . |1.F FE ...
..02379K-AA-2 [ AMERICAN AIRLINES PASS THROUGH TRUST 202 .... |. 07/11/2025 . |Paydoun . 41,558 41,558 41,571 |. 41,569 |. 0 0| . 01/11/2036 . |1.F FE ...
. 90931E-AA-2 |UAL A = ABS ...ieieeeie e . 08/25/2025 . |Paydoun . 27,684 27,684 27,684 |. 27,684 |. 0 0| . 02/25/2033 . |2.A FE ...
..90931G-AA-7 [UNITED AIRLINES PASS THROUGH TRUST 2020- . 07/15/2025 . | Paydoun . 11,488 11,488 12,765 |. 12,266 |. 0 0| . 04/15/2029 . |1.E FE ...
..90932i-AA-1 [UNITED AIRLINES INC = ABS ..eeevuiireerrnnnnaas . 08/15/2025 . | Paydoun .. .. ... 25,776 ...25,776 ...25776 |............25,776 |.... .. A .0 .. .0 .. . .. . 08/15/2038 . |1.D FE ...
0129999999. Subtotal - Issuer Credit Obligations - Single Entity Backed Obl|gat|ons (Unaff|l|ated) 130,242 130,242 129,605 129,603 0 119 0 119 0 129,723 0 5,253 XXX XXX
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 109,059,217 111,323,242 109,562, 560 97,725,560 0 170,308 0 170,308 0 110,073,891 0 (1,014,674) [ (1,014,674) 3,019,094 XXX XXX
0499999999. Total - Issuer Credit Obligations (Affiliated) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
0509999997. Total - Issuer Credit Obligations - Part 4 109,059,217 111,323,242 109,562, 560 97,725,560 0 170,308 0 170,308 0 110,073,891 0 (1,014,674) [ (1,014,674) 3,019,094 XXX XXX
0509999998. Total - Issuer Credit Obligations - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
0509999999. Total - Issuer Credit Obligations 109,059,217 111,323,242 109,562, 560 97,725,560 0 170,308 0 170,308 0 110,073,891 0 (1,014,674) [ (1,014,674) 3,019,094 XXX XXX
..361790-2V-9 | G2 MA7988 — RMBS .......ccvvvniiriinnnniiiiinnnnns . 09/01/2025 . |Paydomn ...ccvvuniiiiiiiiniiiiiiinn Jeneeeiiiieees o 196,586 |........... 196,586 |.....en..n. 172,005 |oeevvvieiiiiinnnnn 0 [ 0 s (23 T (U P (23 0 s 171,979 e [V P 24,607 |........ 24,607 |oeeriiiinnnnns 738 |. 04/20/2052 . |1.A ........
..38378U-8L-4 [GNR 2015-H04 FA - CMO/RMBS ........eeveevennnnns . 09/20/2025 . |Paydomn .eevvvuueeeeinunianaerennns Joennnneeeeennnnnnaes feaaaeeeees 37,456 |.eeeenns 37,456 |....coe..... 37,678 |oveeennnnns 38,190 [.oeevrnnannns (U (133) |+ eeereennnnes (U (133) |+ eeerennnnnes [V N 38,057 |eevruiinaens 0 |oeeennnns (601) f-eeennn (601) fenuneaaenes 1,284 |. 12/20/2064 . |1.A ........
1019999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating -
Agency Residential Mortgage Backed Securities - Guaranteed (Exempt from RBC) 234,042 234,042 209,683 0 0 210,036 0 24,006 24,006 2,022 XXX
..3128MJ-5B-2 |FH G08841 - RMBS .... .. |- 09/01/2025 . | Paydown .. FU R R 1,583 ... 1,583 . 1,563 ... .0 w0 ] ... 37 |.10/01/2048 . |1.
..3128MJ-5T-3 | FH G08857 - RMBS . . 09/01/2025 . | Paydoun . 36,638 36,638 37,202 |. 0 0| 978 |. 01/01/2049 . |1.
..31320M-3L-7 [FH SD0803 - RMBS .... . |- 09/01/2025 . | Paydown ... ... 64,324 ...64,324 ...64,832 [... .0 0] 1,228 |. 01/01/2052 . |1.
..3132DT-NR-7 [FH SD5800 - RMBS .... . |- 09/01/2025 . | Paydown ... .. 91,814 ...91,814 ...89,913 [.... 0. 0] 2,442 |. 07/01/2049 . |1.
..3132DV-3\-5 [FH SD8004 - RMBS . . 09/01/2025 . | Paydoun . 16,272 16,272 16,473 |. 0 0| 319 |. 08/01/2049 . |1.
..3132DV-3Y-9 [FH SD8015 - RMBS . . 09/01/2025 . | Paydoun . 18,606 18,606 18,526 |. 0 0| 309 |. 10/01/2049 . |1.
..3132DV-4H-5 [FH SD8024 - RMBS .... . |- 09/01/2025 . | Paydown ... 0 0] 1,228 |. 11/01/2049 . [1.
..3132DV-4W-2 [FH SD8037 - RMBS .... . |- 09/01/2025 . | Paydown ... 0. 0] - 1,892 |. 01/01/2050 . |1.
..31320V-7J-8 [FH SD8097 - RMBS ... . 09/01/2025 . | Paydown ... .0 .. .0 . .(2 251)|.... .. 1,021 |. 08/01/2050 . |1.
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..31320l1-A6-0 [FH SD8129 - RMBS .... . |- 09/01/2025 . | Paydown ... .. 13,087 ...13,087 ..13,703 |.... ..13,753 |.... 0. . o0 |- 13,744 .. .. (657) ... . 02/01/2051 . |1.A ........
..31320I-AP-8 [FH SD8114 - RMBS . . 09/01/2025 . | Paydoun . 15,071 15,071 15,792 |. 15,862 |. 0 0| 15,853 (781) | . 12/01/2050 . |1.A .
..31320I-BU-6 |FH SD8151 - RMBS . . 09/01/2025 . | Paydoun . 41,189 41,189 42,654 |. 42,563 |. 0 0| 42,546 (1,357) |- . 06/01/2051 . |1.A .
..3132DW-CJ-0 [FH SD8173 - RMBS . . 09/01/2025 . | Paydoun . .. 128,212 ..128,212 ..133,165 |. ..132,709 |. 0 0| .132,655 .(4,443)|. . 10/01/2051 . |1.A .
..3132DW-CP-6 |FH SD8178 - RMBS . . 09/01/2025 . | Paydoun . .. 116,587 . 116,587 . 120,080 |. 119,713 |. 0 0| 119,675 (3,088) |- . 11/01/2051 . |1.A .
..31320II-D6-7 |FH SD8225 - RWBS . . 09/01/2025 . | Paydoun . 236,670 ..236,670 ..213,614 |. ..213,667 |. 0 0| .213,884 22,786 | . 07/01/2052 . |1.A .
..31320W-DS-9 [FH SD8213 - RMBS . . 09/16/2025 . | Various ..5,268,315 ..5,142,212 |. .5,151,421 0 0| .5,152,699 . 05/01/2052 . |1.A .
..3132DI-EG-4 |FH SD8235 - RMBS ... . 09/01/2025 . | Paydown ... .0 cen0 eennnnl.. 229,674 .. . 08/01/2052 . |1.A ........
..3132DI-ER-0 |FH SD8244 - RMBS .... . 09/01/2025 . | Paydown ... 0. ceei0 eennnn....263,733 .. . 09/01/2052 . |1.A ........
..3132DW-F3-2 [FH SD8286 - RMBS . . 09/22/2025 . | Various 0 0| . 4,202,891 . 01/01/2053 . |1.A .
..3132DW-M5-9 [FH SD8480 - RMBS . . 09/01/2025 . | Paydoun . 0 0| . 09/01/2054 . |1.A .
..3133KN-K6-9 |FH RA6617 - RUBS .... . |- 0970172025 . [ Paydown ... .0 w0 ] . 01/01/2052 . |1.A ........
..3136BC-PR-5 |FNR 2020-079 JA - CMO/RMBS . 09/01/2025 . | Paydown ... 0. o0 |- . 11/25/2050 . |1.A ........
..3138WJ-M4-7 |FN AS8478 - RMBS ... . 09/01/2025 . | Paydoun . 0 0| . 12/01/2046 . |1.A .
..3138IIJ-TG-3 |FN AS8650 - RMBS . . 09/01/2025 . | Paydoun . 0 0| . 01/01/2047 . |1.A .
..31400N-W2-4 [FN CB3364 - RMBS . . 09/01/2025 . | Paydoun . N 0 0| . 04/01/2052 . |1.A .
..31400P-RG-4 |FN CB4086 - RMBS . . 09/01/2025 . | Paydoun . .. 159,672 ..155,935 |. 0 0| .155,962 .3, . .3, .. . 07/01/2052 . |1.A .
..3140X7-CA-5 | FN FM3664 - RMBS . . 09/01/2025 . | Paydoun . .. 111,325 ..121,047 |. 0 0| 121,815 . (10,490) |. (10,490) |.. . 03/01/2049 . |1.A .
..3140XA-2J-0 |FN FM7076 - RVBS . . 09/01/2025 . | Paydoun . .. 206,141 ..214,852 |. 0 0| 214,747 (8,606) |. . (8,606) |.. . 12/01/2050 . |1.A .
..3140XD-RC-2 [FN FM9482 - RMBS . . 09/01/2025 . | Paydoun . .. 118,622 N ..105,731 |. 0 0| .105,841 12,781 . 12,781 |.. . 11/01/2061 . |1.A .
..3140XH-6N-2 |FN FS2676 - RMBS . . 09/01/2025 . | Various ,659,273 4 144,318 3 669 664 |. .3,698,984 |. 0 0| . 3,703,143 . (43,870) |. (43,870) |.. . 06/01/2052 . |1.A .
..31418C-P5-7 [FN MA3143 - RMBS . . 09/16/2025 . | Various ,580,347 ..5,040,480 ..4,889,659 |. . 4,814,079 |. 0 0| .4,817,232 (236,884) |. (236,884) |.. . 09/01/2047 . |1.A .
..31418C-XN-9 [FN MA3384 - RMBS . . 09/01/2025 . | Paydoun . 18,333 18,333 18,703 |. 19,079 |. 0 0| 19,069 .. (737) ] . . 06/01/2048 . |1.A .
..31418D-2N-1 | FN MA4380 - RMBS . . 09/01/2025 . | Paydoun . ..3,007 . 3,007 .3,156 | .3,168 |. 0 0| 3,167 (160) |. . 07/01/2051 . |1.A .
..31418D-6A-5 [FN MA4464 - RMBS . . 09/01/2025 . | Paydoun . 35,374 35,374 27,488 |. 28,233 |. 0 0| 28,307 ..7,066 |. . 11/01/2051 . |1.A .
..31418D-7F-3 [FN MA4493 - RVBS . . 09/01/2025 . | Paydoun . .. 142,489 .. 142,489 ..145,845 |. 45,493 0 0| 45,457 (2,968) |. . 12/01/2051 . |1.A .
..31418D-FF-4 |FN MA3765 - RMBS . . 09/01/2025 . | Paydoun . 14,256 14,256 14,332 |. 14,436 |. 0 0| 14,434 (177 | . 09/01/2049 . |1.A .
..31418D-KT-8 [FN MA3905 - RMBS . . 09/01/2025 . | Paydoun . .. 196,487 ..196,487 ..200,140 |. ..204,677 |. 0 0| .204,575 (8,088) | . 01/01/2050 . |1.A .
..31418D-SH-6 |FN MA4119 - RMBS ... . |- 09/01/2025 . | Paydown ... ... 81,561 ...81,561 ...83,791 [............83,746 |.... 0. o0 |- ..83,715 |.. . (2,154) ... . 09/01/2050 . |1.A ........
..31418D-TQ-5 |FN MA4158 - RMBS ... . |- 0970172025 . [Paydown ... .. 18,210 ...18,210 ...18,835 |[.... .0 w0 ] .. 18,794 |.. ... (584) ... . 10/01/2050 . |1.A ........
..31418D-UG-5 |FN MA4182 - RNBS . . 09/01/2025 . | Paydoun . 79,714 79,714 82,249 |. s N 0 0| 82,052 .(2,338) | . 11/01/2050 . |1.A .
..31418D-V7-4 [FN MA4237 - RMBS . . 09/01/2025 . | Paydoun . .. 191,982 ..191,982 ..197,536 |. ..197,082 |. 0 0| 197,011 .(5,029) |. . 01/01/2051 . |1.A .
..31418D-WS-7 [FN MA4256 - RMBS .... . |- 09/01/2025 . | Paydown ... ... 13,275 ... 13,275 ...13,901 |............ 13,958 |.... 0. o0 |- ... (674)].... . 02/01/2051 . |1.A ........
..31418D-XK-3 |FN MA4281 - RMBS ... . |- 0970172025 . [Paydown ... .. 45,514 ... 45,514 ...46,950 |............46,821 |.... .0 0 . (1,288) ... . 03/01/2051 . |1.A ........
..31418D-ZW-5 [FN MA4356 - RMBS . . 09/01/2025 . | Paydoun . 50,158 50,158 51,943 |. 51,825 |. 0 0| . 06/01/2051 . |1.A .
..31418E-6Y-1 |FN MA5386 - RMBS . . 09/01/2025 . | Paydoun . .. 401,784 ..401,784 ..386,858 |. ..386,894 |. 0 0| . 06/01/2054 . |1.A .
..31418E-WZ-9 |FN MA5163 - RMBS ... . |- 09/01/2025 . | Paydown ... 111,245 102,132 |...........102,574 |.... 0. o0 |- . 10/01/2053 . |1.A ........
..31418E-XF-2 |FN MA5177 - RMBS .... . |- 0970172025 . [ Paydown ... 113,799 103,535 |.......... 104,068 |.... .0 w0 ] . 10/01/2053 . |1.A ........
..31418F-AT-4 |FN MA5417 - RMBS . . 09/01/2025 . | Paydoun . . 111,657 ..102,358 |. 0 0| . 07/01/2054 . |1.A .
..31418F-CD-7 |FN MA5467 - RMBS . . 09/01/2025 . | Paydoun . 0 0| . 09/01/2054 . |1.A .
..31427M-K9-1 [FH SLO319 - RMBS .... . 09/01/2025 . | Paydoun . .0 .. .0 .. . 10/01/2053 . |1.A ........
1039999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self- L|qU|dat|ng -
Agency Residential Mortgage-Backed Securities - Not/Partially Guaranteed (Not Exempt from
RBC) 21,843,354 0 12,092 0 0 22,352,745 566,269 XXX XXX
..03464U-AA-4 [ AOMT 236 AT = RMBS .....oeeeeeeeieeeeeenieeeees . 09/01/2025 . | Paydoun ...76,362 |.... ... (968) | 0. o0 |- 75,39 |.. 3,260 |. 12/27/2067 . |1.A FE ...
..041083-WH-5 | ARKANSAS ST DEV FIN AUTH SINGLE FAMILY M .... |. 07/01/2025 . [Call @ 100.00 . .5,171 | (7)) 0 0| .5,163 . 07/01/2054 . |1.B FE ...
.. 12555D-AB-1 | CIM 2019-INV1 A2 - CMO/RMBS . . 09/25/2025 . | Paydoun . .3,573 | L (13)]. 0 0| . 3,560 . 02/25/2049 . |1.A FE ...
.. 12569U-AA-9 [CIM 2023-R4 A1 - CMO/RMBS . . 09/01/2025 . | Paydoun . 63,535 |. (577) |. 0 0| 62,958 . 05/25/2062 . |1.A FE ...
..12661X-AC-6 [ CSMC 21INV1 A3 - CMO/RVBS . . 09/01/2025 . | Paydoun . 15,451 |. . (50) | 0 0| 15,401 . 07/25/2056 . |1.A FE ...
..16159L-AC-2 [CHASE 23RPL1 A1 - CMO/RVBS . 09/01/2025 . | Paydoun . 21,012 |. (123) |. 0 0| 20,889 . 06/26/2062 . |1.A FE ...
..16159R-AC-9 [CHASE 23RPL2 A1 - RMBS . . 09/01/2025 . | Paydoun . 39,247 |. (223) . 0 .0 | 39,024 . 09/25/2063 . |1.A FE ...
.. 17290F-BA-6 [ CMLTI 22INV1 A3B - CMO/HM . 09/01/2025 . | Paydoun . 78,558 |. R 0 0| 78,566 . 11/27/2051 . |1.A FE ...
..196480-3P-0 | COLORADO HOUSING AND F INANCE AUTHOHITY . 09/01/2025 . |Call @ 100.00 . 10,603 |. (31 0 0| 10,571 . 05/01/2049 . |1.A FE ...
..196480-7A-9 [ COLORADO HOUSING AND FINANCE AUTHORITY ....... . 09/01/2025 . |Call @ 100.00 .... ... 10,381 .. (20)]. .0 .. .0 .. . 11/01/2053 . |1.A FE ...
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..196480-08-3 | COLORADO HOUSING AND FINANCE AUTHORITY ....... . 09/01/2025 . |Call @ 100.00 .... ... 10,000 ...10,000 ..10,491 |.... .0 . 0 ...308 |. 11/01/2052 . [1.A FE ....
..19688G-AA-1 | COLT 2021-4 A1 - CMO/RWBS .... . 09/01/2025 . | Paydoun . 20,410 20,400 |. 0 0| 188 |. 10/25/2066 . |1.A FE ....
..24381W-AC-2 | DRMT 2021-2 A3 - CMO/RMBS . . 09/01/2025 . | Paydoun . .9,619 19,617 |. 0 0| .86 |. 04/26/2066 . 1.C FE ....
.. 246395-N3-7 | DELAWARE ST HSG AUTH REV .. . 08/01/2025 . |Call @ 100.00 . .5,000 . 0 0| .89 |. 07/01/2080 . (1.B FE ....
..34074M-D9-9 | FLORIDA HOUSING FINANCE CORPOF . 07/01/2025 . |Call @ 100.00 . 15,000 0 0| 825 |. 01/01/2054 . [1.A FE ....
..34074M-L5-8 | FLORIDA HOUSING FINANCE CORPORATION . 07/01/2025 . |Call @ 100.00 . 0 0| 550 |. 01/01/2054 . [1.A FE ....
..34074M-W4-9 | FLORIDA HOUSING FINANCE CORPORAT[ON . 07/01/2025 . |Call @ 100.00 . 0 0| ,875 |. 01/01/2054 . |1.A FE ....
..36167H-AA-3 | GCAT 21NQM3 A1 - CMO/RMBS . 09/01/2025 . | Paydown .0 . 0 ....74 |. 05/25/2066 . [1.A FE ....
..36168K-AA-5 | GCAT 2021-NQu5 A1 - CMO/RMBS ... . |- 09/01/2025 . [Paydown ... .0 . 0 ...325 |. 07/26/2066 . [1.A FE ....
..36263K-AB-7 | GSMBS 21INV1 A2 - CMO/RMBS ..... . 09/01/2025 . | Paydoun . 0 0| 366 | 12/26/2051 . [1.A FE ....
..45129Y-3Y-0 | IDAHO HOUSING AND FINANCE ASSOCIATION . 07/01/2025 . |Call @ 100.00 . 0 0| 650 |. 07/01/2053 . (1.B FE ....
..45203)1-KB-6 | ILLINOIS HSG DEV AUTH REV .............ceeeeitn . 07/01/2025 . |Call @ 100.00 .... .0 . 0 ...331 |. 10/01/2052 . [1.A FE ....
..45203\-0D-6 | ILLINOIS HSG DEV AUTH REV .... . 07/01/2025 . |Call @ 100.00 .... .0 . 0 ...301 |. 10/01/2053 . [1.A FE ....
..45203)1-YH-8 | ILLINOIS HSG DEV AUTH REV .... . 07/01/2025 . |Call @ 100.00 . 0 0| 319 |. 10/01/2054 . [1.A FE ....
..45505T-XV-8 | INDIANA ST HSG & CMNTY DEV AUTH SINGLE F . 07/01/2025 . |Call @ 100.00 . 0 0| ,900 |. 07/01/2052 . |1.B FE ....
..462467-40-1 | IOWA FINANCE AUTHORITY ..... . 07/01/2025 . |Call @ 100.00 . 0 0| 788 |. 07/01/2053 . |1.A FE ....
..462467-55-6 | IOWA FINANCE AUTHORITY .. . 07/01/2025 . |Call @ 100.00 . 0 0| 550 |. 07/01/2053 . [1.A FE ....
..552751-AA-7 | MFRA 20NQM2 A1 - CMO/RMBS . . 09/01/2025 . | Paydoun . 0 0| 206 |. 04/27/2065 . [1.A FE ....
..552754-AA-1 | MFRA 2020-Naw1 A1 - CMO/RMBS . 09/01/2025 . | Paydoun . 0 0| 625 |. 03/25/2065 . [1.A FE ....
..552757-AA-4 | MFRA 2020-NOM3 A1 - RWBS .. . 09/01/2025 . | Paydoun . 0 0| 199 . 01/26/2085 . |1.A FE ....
..552831-AA-9 | MFRA 21NQM2 A1 - RMBS ... . 09/01/2025 . | Paydoun . 0 0| 440 |. 11/25/2064 . [1.A FE ....
..57419R-7Y-5 | COMMUNITY DEVELOPMENT ADM . 08/29/2025 . |Call @ 100.00 . 0 0| 926 |. 09/01/2049 . (1.B FE ....
..57419T-117-2 | COMMUNITY DEVELOPMENT ADMINISTRATION MAR .... [. 08/29/2025 . |Call @ 100.00 . 0 0| 477 |. 09/01/2053 . (1.B FE ....
..57419T-ZK-0 | COMMUNITY DEVELOPMENT ADMINISTRATION MAR .... [. 08/29/2025 . |Call @ 100.00 . 0 0| 521 |. 03/01/2063 . [1.B FE ....
..57419U-JC-3 | COMMUNITY DEVELOPMENT ADMINISTRATION MAR .... [. 08/29/2025 . |Call @ 100.00 . 0 0| . 03/01/2055 . [1.B FE ....
..50981B-AC-8 | MCMLT 19GS1 A1 - CMO/RMBS ... . 09/01/2025 . | Paydoun . 0 0| 364 |. 07/25/2089 . [1.A FE ....
..50081T-AC-9 | MCMLT 2019-GS2 A1 - CMO/RMBS . 09/01/2025 . | Paydoun . 0 0| . 08/25/2059 . [1.A FE ....
..604168-XS-4 | MINNESOTA HOUSING FINANCE AGENCY . . 09/01/2025 . | Call @ 100.00 . 0 0| . 07/01/2048 . (1.B FE ....
..60416T-8C-5 | MINNESOTA HOUSING FINANCE AGENCY . ... |- 09/01/2025 . [Call @ 100.00 .... .0 . 0 . 07/01/2054 . (1.B FE ....
..60416T-SV-1 | MINNESOTA HOUSING FINANCE AGENCY ............... . 08/01/2025 . |Call @ 100.00 .... .0 . 0 . 01/01/2047 . (1.B FE ....
..60637G-FN-4 | MISSOURI HOUSING DEVELOPMENT COMMISSION . 09/01/2025 . | Call @ 100.00 .... K 0 0| 0 . 11/01/2054 . (1.B FE ....
..612120-RR-8 | MONTANA ST BRD HSG SINGLE FAMILY MTG . . 08/06/2025 . | FIRST HORIZON BANK . K ..245,000 |. 0 0| .245,000 . (15,687) |. . 06/01/2052 . (1.B FE ....
..62917J-AA-8 |NLT 2021-INV2 A1 - CMO/RMBS ... |- 09/01/2025 . | Paydown ... 25,384 ...25,384 ...19,900 |............20,139 |.... .0 . 0 ..20,164 |.. ....5,220 |.... . 08/25/2056 . [1.A FE ....
..63968M-5H-8 | NEBRASKA INVESTMENT FINANCE AUTHORITY ........ . 09/01/2025 . |Call @ 100.00 .... ... 15,000 ...15,000 ... 16,302 |............ 15,284 |.... .0 . 0 ..16,265 |.. ... (265) |.... . 09/01/2047 . (1.A FE ....
..64469D-M3-2 | NEW HAMPSHIRE ST HSG FIN AUTH SINGLE FAM . 07/01/2025 . |Call @ 100.00 .... 15,000 15,000 15,883 |. 15,700 |. 0 0| 15,654 (654) |. . 07/01/2053 . [1.B FE ....
..64613A-B0-4 |NEW JERSEY ST HSG & MTG FIN AGY REV .. . 09/10/2025 . | WELLS FARGO ADVISORS LLC .. ..241,973 ..250,000 ..251,563 |. ..250,893 |. 0 0| .260,712 . 10/01/2039 . [1.C FE ....
..64613A-FA-5 |NEW JERSEY ST HSG & MTG FIN AGY REV .......... . 09/10/2025 . |RBC CAPITAL MARKETS, LLC . 240,000 240,000 |.... .0 . 0 . . 04/01/2052 . [1.C FE ....
..647201-CH-3 | NEW MEXICO MTG FIN AUTH . |- 07/01/2025 . |Call @ 100.00 . ...25,000 ...25,289 |.... .0 . 0 . 01/01/2049 . (1.B FE ....
..64828X-AA-1 |NRZT 2020-RPL1 A1 - CMO/RMBS . 09/01/2025 . | Paydoun . 39,866 40,507 |. 0 0| . 11/25/2059 . [1.A FE ....
..64820V-AA-4 |NRZT 18RPL1 A1 - CMO/RMBS . . 09/01/2025 . | Paydoun . 25,445 27,276 |. 0 0| . 12/26/2057 . (1.A FE ....
..64830J-AA-8 | NRZT 22NQM1 A1 - CMO/RMBS . . 09/01/2025 . | Paydoun . 95,327 83,351 |. 0 0| . 04/25/2061 . [1.A FE ....
..64831H-AM-5 | NRZT 2023-NOM1 A1A - RWBS .... . 09/01/2025 . | Paydoun . 50,539 50,538 |. 0 0| . 10/25/2063 . [1.A FE ....
..64988Y-VB-0 |NEW YORK ST MTG AGY HOMEOWNER . 07/14/2025 . |Mesirow Financia .. 241,205 ..245,000 ..245,000 |. 0 0| . 10/01/2038 . [1.B FE ....

..658909-4J-2 | NORTH DAKOTA STATE NORTH DAKOTA HOUSING . 07/01/2025 . |Call @ 100.00 .... 15,000 15,492 |. 0 0| . 01/01/2054 . (1.B FE .

..658909-X6-8 | NORTH DAKOTA STATE NORTH DAKOTA HOUSING . 07/01/2025 . |Call @ 100.00 . 15,000 16,378 |. 0 0| . 07/01/2053 . (1.B FE .

..67756Q-2H-9 | OHIO HOUSING FINANCE AGENCY .. . 09/01/2025 . |Call @ 100.00 .... 20,000 21,172 |. 0 0| . 03/01/2054 . (1.B FE .

..677560-X4-4 | OHIO HOUSING FINANCE AGENCY . . 08/06/2025 . | Carty and Company ..281,166 ..302,100 |. 0 0| . 09/01/2047 . (1.B FE ..

..677560-X5-1 | OHIO HOUSING FINANCE AGENCY - RWBS .... . 09/01/2025 . |Call @ 100.00 .... 0 0| . 03/01/2052 . (1.B FE ..
..708797-AN-5 | PENNSYLVANIA HSG FIN AGY SPL LTD OBLIG M . 09/26/2025 . |Call @ 100.00 . 0 0| . 08/01/2035 . [1.B FE ...

..81744L-AZ-7 | SEMT 2007-2 1A2 - CMO/RMBS .. . 09/20/2025 . | Paydoun . 0 0| . 06/20/2036 . [4.A FE ..

..83712D-2X-3 | SOUTH CAROLINA ST HSG FIN & Df . 07/01/2025 . |Call @ 100. 0 0| . 01/01/2054 . [1.A FE ..

..85573H-AA-8 | STAR 212 A1 - CMO/RMBS ..... . 09/01/2025 . | Paydoun . 0 0| . 05/25/2065 . [1.A FE ..

..85573)1-AA-7 | STAR 2020-3 A1 - CMO/RWBS . . 09/01/2025 . | Paydoun . 0 0| . 04/25/2065 . [1.A FE ..

..88046K-CG-9 | TENNESSEE HOUSING DEVELOPMENT AGENCY ......... . 07/01/2025 . | Call @ 100.00 .... .0 . .0 . . 01/01/2053 . [1.B FE ..
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE D - PART 4

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

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21

10 1 12 13 14 NAIC

Desig-

nation,

NAIC

Total Total Desig-

Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier

Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and

Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized Value Date Disposal | Disposal [ Disposal Year Date Symbo
..88046K-CN-4 | TENNESSEE HOUSING DEVELOPMENT AGENCY ......... . 08/14/2025 . | RAYMOND JAMES/FI ... .... 200,000 .... 200,000 |.......... 200,000 |.... .0 . 0 200,000 |.. (6,280) |.... .10,549 |. 07/01/2048 . [1.B FE ....
..88046K-LB-0 | TENNESSEE HOUSING DEVELOPMENT AGENCY .... . 07/01/2025 . |Call @ 100.00 . 10,000 10,345 |. 10,320 |. 0 0| 10,304 (304) |. 625 |. 01/01/2055 . [1.B FE ....
..88275F-QC-6 | TEXAS ST DEPT HSG & CMNTY AFFAIRS SINGLE . 09/01/2025 . | Call @ 100.00 . 10,000 10,078 |. 10,059 |. 0 0| 10,047 . (47) |. 380 |. 03/01/2049 . (1.B FE ....
..88275F-UT-4 | TEXAS ST DEPT HSG & CMNTY AFFAIRS SINGLE .... [. 09/01/2025 . |Call @ 100.00 . 15,952 |. 0 0| 15,879 (879) |. 694 |. 09/01/2062 . (1.B FE ....
..88275F-VIi-6 | TEXAS ST DEPT HSG & CMNTY AFFAIRS SINGLE . 09/01/2025 . |Call @ 100.00 . .5,453 |. 0 0| . 5,436 (436) |. 301 |. 03/01/2053 . [1.B FE ....
..89177B-AA-3 | TPMT 2019-1 A1 - RWBS ... . 09/01/2025 . | Paydoun . 34,491 0 0| 34,269 (1,208) |. 855 |. 03/25/2058 . [1.A FE ....
..89177H-AA-0 | TPMT 2019-HY2 A1 - RUBS . . 09/25/2025 . | Paydoun . 23,207 |. 0 0| 22,919 (363) |. 1,083 |. 05/28/2058 . [1.A FE ....
..89177L-AM-5 | TPMT 2019-3 A1 - RMBS ... . 09/01/2025 . | Paydoun ... ...36,7% |.... .0 . 0 ..36,557 |.. ... (995) |.... ...882 |. 02/25/2059 . [1.A FE ....
..89177X-AA-5 | TPMT 2019-HY3 A1A - RVBS . |- 09/25/2025 . [Paydown ... ...18,421 |.... .0 . 0 ..18,288 |.. .(5,383) |.... 1,639 |. 10/27/2059 . [1.A FE ....
..92538E-AA-5 | VERUS 2021-R3 A1 - CMO/RMBS . . 09/01/2025 . | Paydoun . 29,023 |. 0 0| 29,021 L5 198 . 04/25/2064 . |1.A FE ....
..92538G-AA-0 | VERUS 2021-8 A1 - CMO/RMBS . 09/01/2025 . | Paydoun . 50,740 |. 0 0| 50,954 (1,103) |. 607 |. 11/26/2066 . |1.A FE ....
..92530T-AA-1 | VERUS 2023-4 A1 - CMO/RMBS ... . 09/01/2025 . | Paydoun ... ...50,509 |.... .0 . 0 ..50,603 |.. ... 389 | 1,971 |. 05/25/2068 . [1.A FE ....
..92540C-AA-5 | VERUS 23INV3 A1 - CMO/RMBS ...........eevvvvnnnee . 09/01/2025 . | Paydown ...58,497 |.... .0 . 0 ..58,545 |.. . (49) ... 2,761 |. 11/26/2068 . [1.A FE ....
..97689Q-J0-0 | WISCONSIN HSG & ECONOMIC DEV AUTH HOME O .... . 09/01/2025 . |Call @ 100.00 . . ... 35,447 ... 0. 0. ..36,414 .. .. (414) ... .. 1,400 |. 03/01/2047 . [1.C FE ....

1059999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-

Agency Residential Mortgage-Backed Securities (Unaffiliated) 3,207,024 3,354,009 3,347,156 3,331,750 0 0 3,337,515 (130,491) 111,403 XXX XXX
..00217V-AA-8 | AREIT 22CRE7 A - CMBS ... ... |- 09/17/2025 . |Paydown ... .. 149,480 ..149,408 |.... .0 . 0 6,656 |. 06/17/2039 . [1.A FE ....
..04002V-AA-9 | AREIT 22CRE6 A - CMBS ... ... |- 09/17/2025 . |Paydown ... ... 11,096 .. 11,9% ... .0 . 0 . . 01/19/2037 . (1.A FE ....
..05551J-AA-8 | BAMLL 2020-BOC A - CMBS . |- 09/19/2025 . | PERSHING LLC ... . 1,266,550 1,388,122 |.... .0 . 0 . 01/16/2032 . [1.G FE ....
..06054M-AC-7 | BACM 2016-UBS10 ASB - CMBS . 09/01/2025 . | Paydoun ... 45,358 45,162 |. 0 0| . 07/16/2049 . [1.A FE ....
..12515G-AE-7 |CD 2017-CD3 AAB - CMBS ..... . 08/01/2025 . | Paydoun . 26,267 26,214 |. 0 0| . 02/11/2050 . (1.A FE ....
.. 12596W-AD-6 | CSAIL 2019-C16 ASB - CMBS . . 09/01/2025 . | Paydoun ... ... 62,291 ...62,800 |.... .0 . 0 . 06/17/2052 . (1.A FE ....
.. 17290Y-AS-7 | CGCMT 2016-C1 AAB - CMBS . |- 09/01/2025 . [Paydown ... ... 48,552 .48, .47, e 48,411 .0 . 0 . 05/12/2049 . (1.A FE ....
.. 17291D-AE-3 | CGCMT 2018-C5 AAB - CMBS . 09/01/2025 . | Paydoun . 49,868 49,868 51,362 |. 50,197 |. K 0 0| . 06/12/2051 . [1.A FE ....
..362501-AA-8 | GSMS 2015-590M A - CMBS . . 09/12/2025 . | Paydoun . . 1,700,000 ..1,700,000 ..1,808,906 |. .1,720,853 |. .. (19,241) | 0 0| 1,701,612 . 10/15/2035 . (1.B FE ....
..46644Y-AU-4 | JPMBB 2015-C31 A3 - CMBS . 08/15/2025 . | Paydoun . .. 226,167 ..226,167 ..227,103 |. ..225,844 |. .92 0 0| .226,936 . 08/17/2048 . [1.A FE ....
..61690Y-BS-0 | MSC 2016-BNK2 ASB - CMBS . 09/01/2025 . | Paydoun . .. 109,335 ..109,335 ..106,256 |. . 108,758 |. 0 0| .108,923 . 11/18/2049 . [1.A FE ....
. 61767Y-AlI-0 | MSC 2018-H3 ASB - CMBS .. . 09/01/2025 . | Paydoun . 39,740 ...39,740 ...40,931 |. 390,986 |. 0 0| 39,931 . 07/17/2061 . (1.A FE ....
..7843201-AA-1 | SFO 2021-555 A - CMBS ... . 08/06/2025 . | Various ..6%,125 . 700,000 . 700,000 |. . 700,000 |. 0 0| 700,000 . 05/17/2038 . [1.C FE ....
..95001J-AV-9 | WFCM 2018-C44 ASB - CMBS .. . 09/01/2025 . | Paydoun ... .. ... 54,026 ...54,336 |.... 0. 0. ..54,262 |.. . 05/17/2051 . [1.A FE ....
1079999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Non-

Agency Commercial Mortgage-Backed Securities (Unaffiliated) 4,485,753 4,683,078 4,647,091 4,632,086 0 0 4,633,958 (148,205) 124,520 XXX XXX
..20268A-AA-0 | CBSLT 21BGS A - ABS .. |- 09/25/2025 . | Paydoun ... ... 34,829 ... 34,829 ...34,821 ...34,822 |.... .0 . 0 ..34,822 |.. ...272 |. 09/25/2051 . [1.A FE ....
..26833R-AB-4 |ECMC 2021-1 A1B - ABS . 09/25/2025 . | Paydoun . 17,971 17,971 17,971 |. 17,971 |. 0 0| 17,971 594 |. 11/25/2070 . |1.B FE ....
..28628B-AA-6 |ELFI 2021-A A - ABS ... . 09/25/2025 . | Paydoun . 42,018 42,018 42,010 |. 42,013 |. 0 0| 42,014 4| 428 |. 12/26/2046 . [1.A FE ....
..63930K-AC-3 |NAVSL 2015-B A3 - ABS . 09/15/2025 . | Paydoun . 76,743 76,743 77,055 |. 77,398 |. 0 0| 77,202 (459) |. 3,051 |. 07/16/2040 . [1.A FE ....
..67571C-AB-7 |OCTL 233 A2 - ABS . 09/20/2025 . | Paydoun . .. 157,999 ..157,999 ..157,982 |. .. 157,991 0 0| .157,994 A 6,769 |. 03/20/2029 . [1.A FE ....
..784450-AE-1 | SLMA 2010-C A5 - ABS . . 09/15/2025 . | Paydoun . 40,336 40,336 43,588 |. 2,973 |. 0 0| 2,773 .(2,437) |. 2,502 |. 10/15/2041 . |1.A FE ....
..78449D-AB-2 | SMB 2020-PT-B A2A - ABS . 09/25/2025 . | Paydoun . 44,160 44,160 44,242 |. 4,213 |. 0 0| 44,206 . (47) |. 471 |. 09/15/2054 . [1.A FE ....
.. 78449M-AA-4 | SMB 2021-D A1A - ABS .... . 09/15/2025 . | Paydoun . .45,923 45,923 45,921 |. 45,922 |. 0 0| 45,922 L2 2| 410 |. 03/17/2083 . [1.A FE ....
..78449V-AC-0 | SMB 2020-PT-A A2B - ABS ... . 09/25/2025 . | Paydoun . o .. 51,811 ...51,811 ... 49,955 |.... ..53,179 |.... .0 .. .0 .. ..53,018 |. .. (1,208)]........ (1,208) ..... .. 1,842 |. 09/15/2054 . [1.A FE ....
1119999999. Subtotal - Asset-Backed Securities - Financial Asset-Backed - Self-Liquidating - Other

Financial Asset-Backed Securities - Self-Liquidating (Unaffiliated) 511,790 511,790 513,546 516,481 0 (558) 0 (558) 0 515,923 0 (4,133) (4,133) 16,339 XXX XXX
..88240T-AA-9 [ERCOTT 2022 A1 = ABS ..vevvveviveeicisiianeneas . 08/01/2025 . [Paydown ..evovervierciecciaanas | TR RO 74,96 |............ 74,926 |............ 74,925 |............ 74,929 [oonnnnnnens 0 Joeeeeeiieenns [ 0 Joeeeeeieeenn [ 0 Joeeeeeennn 74,929 [ [ ()] (€] T 3,19 |. 08/01/2036 . [1.A FE ....
1539999999. Subtotal - Asset-Backed Securities - Non-Financial Asset-Backed Securities -

Practical Expedient - Other Non-Financial Asset-Backed Securities Securities - Practical Expedient

(Unaffiliated) 74,926 74,926 74,925 74,929 0 0 0 0 0 74,929 0 (3) (3) 3,1% XXX XXX
1889999999. Total - Asset-Backed Securities (Unaffiliated) 30,318,962 32,368,213 31,134,521 30,436,790 5,484 8,528 0 14,012 0 31,126,107 0 (806, 145) (806, 145) 823,748 XXX XXX
1899999999. Total - Asset-Backed Securities (Affiliated) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
1909999997. Total - Asset-Backed Securities - Part 4 30,318,962 32,368,213 31,134,521 30,436,790 5,484 8,528 0 14,012 0 31,125,107 0 (806, 145) (806, 145) 823,748 XXX XXX
1909999998. Total - Asset-Backed Securities - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE D - PART 4

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

1 2 3 4 5 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20 21
10 1 12 13 14 NAIC
Desig-
nation,
NAIC
Total Total Desig-
Current |Change in| Foreign Bond nation
Year's Book/ | Exchange Book/ Interest/ Modifier
Prior Year Current |Other Than| Adjusted |Change in| Adjusted Foreign Stock Stated and
Book/ Unrealized| Year's |Temporary| Carrying Book Carrying | Exchange | Realized Dividends Con- SiYe}
CuUsIP Number of Adjusted | Valuation | (Amor- |Impairment| Value | /Adjusted | Value at Gain Gain  |Total Gain| Received | tractual | Admini-
Ident- Disposal Name Shares of Consid- Actual Carrying Increase/ | tization)/ | Recog- [ (10+11-| Carrying Disposal | (Loss)on | (Loss)on | (Loss)on During Maturity | strative
ification Description Date of Purchaser Stock eration Par Value Cost Value (Decrease)| Accretion nized 12) Value Date Disposal | Disposal | Disposal Year Date Symbol
1909999999. Total - Asset-Backed Securities 30,318,962 32,368,213 31,134,521 30,436,790 5,484 8,528 0 14,012 0 31,125,107 0 (806, 145) (806, 145) 823,748 XXX XXX
2009999999. Total - Issuer Credit Obligations and Asset-Backed Securities 139,378,179 143,691,455 140,697,081 128,162,350 5,484 178,836 0 184,320 0 141,198,998 0 (1,820,819)| (1,820,819) 3,842,842 XXX XXX
4509999997. Total - Preferred Stocks - Part 4 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
4509999998. Total - Preferred Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
4509999999. Total - Preferred Stocks 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX XXX
..922908-71-0 |VANGUARD 500 IDX ADM ..vvvvvvvvniiiiiiiiiiiiininns | 08/26/2025 . |U.S. Bank ....ooooviiiiiiiiiiie | ....... 28,500.841 |..... 17,000,000 |...oooeereeieeeneens Joeennn 13,492,868 |....... 15,469,116 |... (1,976,248) |............... [ 0]..(1,976,248) |............... 0 fens 13,492,868 [............... 0 ... 3,507,132 |..... 3,507,132 |........... 101,262 |oeveeen vevnnne| e
5329999999. Subtotal - Common Stocks - Mutual Funds - Designations Not Assigned by the SVO 17,000,000 XXX 13,492,868 15,469,116 (1,976,248) 0 0 (1,976,248) 0 13,492,868 0 3,507,132 3,507,132 101,262 XXX XXX
5989999997. Total - Common Stocks - Part 4 17,000,000 XXX 13,492,868 15,469, 116 (1,976,248) 0 0 (1,976,248) 0 13,492,868 0 3,507,132 3,507,132 101,262 XXX XXX
5989999998. Total - Common Stocks - Part 5 XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX XXX
5989999999. Total - Common Stocks 17,000,000 XXX 13,492,868 15,469, 116 (1,976,248) 0 0 (1,976,248) 0 13,492,868 0 3,507,132 3,507,132 101,262 XXX XXX
5999999999. Total - Preferred and Common Stocks 17,000,000 XXX 13,492,868 15,469, 116 (1,976,248) 0 0 (1,976,248) 0 13,492,868 0 3,507,132 3,507,132 101,262 XXX XXX
6009999999 - Totals 156,378, 179 XXX 154,189,949 143,631,466 (1,970,764) 178,836 0 (1,791,928) 0 154,691,866 0 1,686,313 1,686,313 3,944,103 XXX XXX




STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

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

NONE

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

NONE

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

NONE

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

NONE

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

NONE

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

NONE

Schedule DB - Part E - Derivatives Hedging Variable Annuity Guarantees

NONE

Schedule DL - Part 1 - Reinvested Collateral Assets Owned

NONE

Schedule DL - Part 2 - Reinvested Collateral Assets Owned

NONE

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



STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE E - PART 1 - CASH

Month End Depository Balances

1 2 3 4 5 Book Balance at End of Each Month
During Current Quarter
Amount of Amount of 6 7 8
Restricted Interest Received | Interest Accrued
Asset | Rate of | During Current at Current
Depository Code | Interest Quarter Statement Date First Month Second Month Third Month
FHLB Dallas .....cccccocoveverererinnnnns Dallas, TX coooeeeeeeees Joeeeeeienee 202000 e O e 0 e 1,472 | 1477 | 1,503 |..
Regions MK ......ccoeveveiiiiae Little Rock, AR oo o SD e 002000 | O e O e 17,594 ..o 17,594
US Bank .....c.ooeeeeeceiieieiceies St Louis, MO oo oo o o [ o 1,591,494 |......... 1,902,965
Simmons First National Bank . Pine Bluff, AR ... 10,223,968 |.. 10,972,995
The Citizens Bank .................. Batesville, AR ... . ..1,011,048 |. ...1,013,627 |..
Bank of America .......ccoco.... Little Rock, AR oooeveeeees [ [0 32410 [ 151,804 s feee 52,069,291 |.......... 69,108,775
Bank of America .........ccco...... Vadalia, MO oo oo feeeeeeees s s feeeene (4,330,301)].......... (5,679,154)

Bank of America .. .. Willmington, DE ..
US Bank ........... . Saint Paul, MN ....
Arvest o, Lowell, AR ...

0199998. Deposits in ... 58 depositories that do
not exceed the allowable limit in any one depository (See

instructions) - Open Depositories XXX XXX 7,309 2,330,000 2,330,000 2,330,000
0199999. Totals - Open Depositories XXX XXX 195,598 0 63,731,653 81,077,765 68,336,803
0299998. Deposits in ... 0 depositories that do not

exceed the allowable limit in any one depository (See

instructions) - Suspended Depositories XXX XXX 0 0 3,497 3,497 3,497
0299999. Totals - Suspended Depositories XXX XXX 0 0 3,497 3,497 3,497
0399999. Total Cash on Deposit XXX XXX 195,598 0 63,735,150 81,081,262 68,340,300
0499999. Cash in Company's Office XXX XXX XXX XXX 0 0 0

0599999. Total - Cash

195,598

63,735,150

81,081,262

68,340,300

E13
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STATEMENT AS OF SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned End of Current Quarter

1 2 3 4 5 6 7 8 9
Restricted
Asset Stated Rate of Book/Adjusted Amount of Interest Amount Received
CUSIP Description Code Date Acquired Interest Maturity Date Carrying Value Due and Accrued During Year
0489999999. Total - Issuer Credit Obligations (Unaffiliated) 0 0 0
0499999999. Total - Issuer Credit Obligations (Affiliated) 0 0 0
0509999999. Total - Issuer Credit Obligations 0 0 0
60934N-50-0 ....... |FEDERATED LS L PP PP UPPPRTTPPI [FFPTPPTOTTRTUUUPPTNN FEPPPPPTRPN 09/30/2025 ...ieevven Joernniaeeeeiiia s 3,960 uuvvuniiiiiiiiins crrinieriiiiins foaeeeernea e eennn s 41,563,166 [....evvvnniiiiiiiiieiieeiinnans 173,645 [ 5,875
8209999999. Subtotal - Exempt Money Market Mutual Funds - as Identified by the SVO 41,563, 166 173,645 5,875
8589999999. Total Cash Equivalents (Unaffiliated) 41,563,166 173,645 5,875
8599999999. Total Cash Equivalents (Affiliated) 0 0 0

41,563, 166

173,645




NAIC Group Code 0876

8 3 4 7 0 2 0 2 5 3 6 5 0 0 1 0 3

SUPPLEMENT FOR THE QUARTER ENDING SEPTEMBER 30, 2025 OF THE USAble Mutual Insurance Company

MEDICARE PART D COVERAGE SUPPLEMENT

(Net of Reinsurance)

NAIC Company Code 83470

Individual Coverage Group Coverage 5
1 2 3 4
Insured Uninsured Insured Uninsured Total Cash

1. Premiums Collected ..........cccceueveveeerceereeeeeeeceeees foeeeeeeneenn 30,906,286 |............... D 00 RN VRN 4,668,638 |.............. D 00 SN VI 35,574,924
2. Earned Premiums .........ccooeeieeeieeeieeneeneieeeeenees e 36,678,419 [ ............. D O® SN O 4,864,202 |............... D 00 SN S XXX o
3. Claims Paid ......cccooviiiiiiiieieeieceeeeeeeeeies. [ 31,735,581 |.............. D.0, 0, CHURY R, 4,632,608 |.............. D90, CHIIY RN 36,368, 189
4. Claims INCUITEd .....oovuveieiiiieiee s [ 31,091,920 |.............. DO & Y RO 3,926,100 |.............. DLO & SRS RO XXX
5. Reinsurance Coverage and Low Income Cost

Sharing - Claims Paid Net of Reimbursements

APPlIEd (8) wevviirieircieee s o XXX oo 1,619,845 |............. XXX oo 375,428 | 1,995,273
6. Aggregate Policy Reserves - Change .........cccccvcee foeeeieniiiiiiiiiiiiiiiiciiies e XXX evivveinie oo e D,0, &, CHURTRITN SRORORION XXX v
7. EXPENnSeS Paid ........ccccooivveviveeieeeeeeeeeeeeeeeeeeeanns |oeseeseseieiennens 3,871,947 ... XXX vvevevea oo 285,461 |............. XXX ovovoveveere oo 4,157,408
8. EXPenses INCUITEd ..........c.cceueuevereeeeeceeeeeeeeeeecaeeeens [eeeeeenieasenenens 4,038,821 |.............. ) 00 ST VTN 288,572 |.............. D 00 SN U XXXKovoiereernns
9. Underwriting Gain Or LOSS .........cccceveveiieeueiereieiinnnns [oeeeescieinennnnns 1,547,678 |............... XXX e 649,530 |............ DL O N DO O S

10. Cash Flow Result XXX XXX XXX XXX (6,945,946)
(a) Uninsured Receivable/Payable with CMS at End of Quarter: $ ................. 10,861,443 due from CMS o $  .oovvvvcrceciriieceiciene due to CMS
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