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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SUMMARY INVESTMENT SCHEDULE

Gross Investment Holdings

Admitted Assets as Reported
in the Annual Statement

1 2 3 4 5 6
Securities
Percentage Lending Percentage
of Reinvested Total of
Column 1 Collateral (Col. 3 +4) Column 5
Investment Categories Amount Line 14 Amount Amount Amount Line 14
1. Issuer credit obligations (Schedule D, Part 1, Section 1):
1.01 U.S. government obligationS..............ceeeeeiiririeieieieieeeeeeeseee e oo 4,145,102 |............. 3.348 |........ 4,145,102 [ [ S 4,145,102 |............. 3.348
1.02 Other U.S. government obligations .............ccccceveveveveueuecceeieieeeeesns freseseseeeeeeeeenenens O fooii 0.000 [.-eeeeeereeeeenenreeens O e O ot 0 o 0.000
1.03 Non-U.S. sovereign jurisdiction securities L0 s 0.000
1.04 Municipal bonds — general obligations (direct & guaranteed) ................foeoeoeerrreeecns 0 foorenenen 02000 [ O e O |t 0 o 0.000
1.05 Municipal bonds — special reVENUE...............c.cceveveeeeveeereeereeereeeeeeenene |rereeeneeereseneens O foeinieinn 00000 | O e O o O e 0.000
1.06 Project finance bonds issued by operating entities s 0.000
1.07 Corporate DONAS ..........cccceeveveiiieiiiereeiereeeeeeeereeesessseesssessneresneessssesssdfeseseseneesesesenenns O foevenieienns 00000 | O [ 0 e O s 0.000
1.08 Mandatory convertible bonds ..............ccccceveveveveeerereiieeeeeeeeeeeresesessnsdeeseseneneeeeneeenens O oo 00000 | O et O e 0 e 0.000
1.09 Single entity backed obligations .............cceeieeciiiinieccceee 2000 [ O e O [l 0 e 0.000
1.10 SVO-Identified bond exchange traded funds — fair value ...............cccco.foeerenerrsncecns [V 0.000 [eeeeeereeeeeeennne [V [0 (0 0.000
1.11 SVO-Identified bond exchange traded funds — systematic value ...........J.c.cccoeveureruccune [V 0.000 [.eeeevveireennee (O R [OOSR (O 0.000
1.12 Bonds issued by funds representing operating entities.................ccccoooerererernencecns [V 0.000 [eeeeeeereeeeeeeenes [V [0 (V] 0.000
1.13 BanK 10@NS = ISSUET.......c.cueueuiiiieiierieiiriiieietsseneieierese e [ 0.000 [.eeeeeeverriennee (U R (U R [V 0.000
1.14 Bank 08NS = @CQUINET. ..........c.cueveueriiieeeeeieteteteeeees et es e eeeeeeeeeeenenens [V 0.000 [oeeeeeereeeeeennes [V [0 (V] 0.000
1.15 Mortgages loans that qualify as SVO-Identified credit tenant loans........J.....ccccoveueenne [ 0.000 [.eeeeeeverriennee (U R [OOSR [V 0.000
1.16 Certificates Of AEPOSIL..........c.cveveveverereeiiieeeeeie ettt eeenenens [V 0.000 [oeeeeeereeeeeeenenes [V [0 (0 0.000
1.17 Other issuer credit OblIGatioNS............ccovririiiririeieeieieee e [V 0.000 [.eeeevverreennes (U R [OOSR [V 0.000
1.18 Total issuer credit Obligations.................c.ceueueeieiieieieeeeeeeeeee e s 4,145,102 |............. 3.348 |........ 4,145,102 [ [ 4,145,102 |............. 3.348
2. Asset-backed securities (Schedule D, Part 1, Section 2):
2.01 Financial asset-backed securities — self-liquidating ...............cccoeveveveveves forvenecccicene [V 0.000 [eeeeeeereeeeereenee [V [0 (0 0.000
2.02 Financial asset-backed securities — not self-liquidating ..............cccococeet foovennccccnnes [V 0.000 [.eeeevveireennee (U R [OOSR (O 0.000
2.03 Non-financial asset-backed securities .. s 0.000
2.04 Total asset-backed SECUILIES. ..........ccerrrrriierrernnnieeeernrenieeersmneneneedeessenenneininnenn 0 v 00000 [ O i O e O e 0.000
3. Preferred stocks (Schedule D, Part 2, Section 1):
3.01 Industrial and miscellaneous (unaffiliated)
3.02 Parent, subsidiaries and affiliates............ccccceeeeeciiee e
3.03 Total preferred StOCKS..........c.ccevvieeeereeeerieiereeeseeeeeeesesseeseesnesesnssessadoessesensesenseseneenes O Jovevenenens 00000 [ O el O [ 0 e 0.000
4. Common stocks (Schedule D, Part 2, Section 2):
4.01 Industrial and miscellaneous - publicly traded (unaffiliated) .............ccofoevereinenicene [V 0.000 [.eeeevverreennes (U R [OOSR [V 0.000
4.02 Industrial and miscellaneous - other (Unaffiliated) ...............ccoeeeeeevereeoeeressseecene [V 0.000 [eeeeeeereeeeeeenenes [V [0 (0 0.000
4.03 Parent, subsidiaries and affiliates - publicly traded .............cccoeeereririe oo [V 0.000 [.eeeevverreennes (U R [OOSR (O 0.000
4.04 Parent, subsidiaries and affiliates - Other ...........ccoovooeooeeeeeeeeeeeeeeeeeeeeee oo (0] I 0.000 |.ooveeieeiees (01 (1 AT (1) 0.000
4.05 MULUAI FUNDS ..ot [V 0.000 [.eeeevverreennes (U R (U [V 0.000
4.06 UNit inVESIMENE tTUSES ........vvvveeeececeiieeteeeececc et e [V 0.000 [eeeeeeereeeeeeenenes [V [V (0 0.000
4.07 ClOSEA-ENT fUNAS ......viiiiiciciriceeie e [ [V 0.000 [.eeeevverreennes (U R (U [V 0.000
4.08 Exchange traded fUNAS .............cccoovveveveuceiececiceieee e e [V 0.000 [eeeeeeereeeeeeenenes [V [0 (0 0.000
4.09 Total COMMON STOCKS ....uvuverieiieiirerieieierserenisee et oo [V 0.000 [.eeeevverreennes (U R (L R [V 0.000
5. Mortgage loans (Schedule B):
5.01 Farm mortgages ........ccoovvveveeereeeererenisieieseeeeesesesssssseesesesesesessssssessssns fersssnnseeeresenens O fooveeeenees 00000 | O el O e 0 0.000
5.02 Residential MOrtgages ..........cccocevevevevevevevereeeeeeeeseseevesesesessssnsesesesesssfessssseseeseenenenens O foveneeees 00000 | O e O el O 0.000
5.03 Commercial mortgages L0 . . . L0 w0 o 0.000
5.04 Mezzanine real estate l0aNS ............c.ccooovevevevevceiieeeeeieeeeceeeee e [V 0.000 [eeeeeeereeeeeeenenes [V [V (0 0.000
5.05 Total valuation alIOWANCE ..........cceuruiiiuiieirieeeceieiee e e [V 0.000 [.eeeevverreennes (U R (L R [V 0.000
5.06 Total Mortgage loans ............cccceeevevevevevereeeeeeeeeeseeeesesesessnsnsesesesssefesesssesssnsenenenens O fovenneeees 00000 | O e O el O 0.000
6. Real estate (Schedule A):
6.01 Properties occupied by COMPANY ..........c.ceurriieeeieeereeeeeeeeeeeeee e e [V 0.000 [eeeeeeereeeeeeenenes [V [0 (0 0.000
6.02 Properties held for production of INCOME ............cceevevieeiveeeiieeiee oo (O 0.000 oo [OOSR [0 [0 I 0.000
6.03 Properties held fOr SAIE ............ccceueuiieieeeieicieieieeeeeeee e e [V 0.000 [eeeeeeereeeeeeenenes [V [0 (0 0.000
6.04 TOtal 1@l @SIALE .......c.ceieeiieccee e e [V 0.000 [.eeeevverreennes (U R (L R [V 0.000
7. Cash, cash equivalents and short-term investments:
7.01 Cash (Schedule E, Part 1) .......cccccccueveueicueeeiieeieeeeeee e e (406,830)|............ (0.329)|........... (406,830)....cvvevirne [V — (406,830)........... (0.329)
7.02 Cash equivalents (Schedule E, Part 2) ..........ccco.oooeceueveeeeeeceeeeeneeeseas foeeen 120,077,740 |............ 96.981 |...... 120,077,740 | 0f.... 120,077,740 |........... 96.981
7.03 Short-term investments (Schedule DA) ..........ccccovvirieieeeeeeeresneeee e [V 0.000 [.eeeevveireennee (U R [OOSR (O 0.000
7.04 Total cash, cash equivalents and short-term investments .....................}o..... 119,670,911 |........... 96.652 |...... 119,670,910 oo 0l... 119,670,910 |.......... 96.652
8. CONTACE I0BNS ...ttt [ro s [V 0.000 [.eeeevveireennee (U R 0 feeieeeeee 0 foernnns 0.000
9. Derivatives (SChedUIE DB) .........c.ccueueuruiiieieieeeeeeeeeee et e st fees e eeeseeeeeeeenens [V 0.000 [eeeeeereeeeeeennne [V [0 (0 0.000
10.  Other invested assets (SChedule BA) .........ccovieueueiininininseeeieeese s oo [V 0.000 [.eeeevverreennes (U R [OOSR (O 0.000
11.  Receivables fOr SECUMES ..........cccoovveveveeeeeeceeieeeee e e [V 0.000 [eeeeeeereeeeereenee [V [V (0 0.000
12.  Securities Lending (Schedule DL, Part 1).........ccoooeueueveieieeeeieieiieeeiee e oo [V 0.000 [.eeeevveireennee [ DLO O S N Lo S XXX........
13. Other invested assets (Page 2, Line 11) ... 0 0.000 0 0 0.000
14. Total invested assets 123,816,013 100.000 123,816,013 123,816,013 100.000
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

Schedule A - Verification - Real Estate

NONE

Schedule B - Verification - Mortgage Loans

NONE

Schedule BA - Verification - Other Long-Term Invested Assets

NONE

S102, SI03
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE D - VERIFICATION BETWEEN YEARS

Bonds and Stocks

1 2 3 4 5
Issuer Credit Asset-Backed
Total Obligations Securities Preferred Stocks Common Stocks
1. Book/adjusted carrying value, DECEMDET 31 Of PrIOT YEAI.........c.cciiiiiriiieieeeieieiie sttt sttt e sttt et e s e e e e s bt e s et ese e e s s s s et esesene e e ssssesesenenes [oreneeseseseseseseaeneneaes 3,855,200 [ 3,855,200 [0 o0 e 0
2. Cost of bonds and stocks acquIred, PArt 3, COIUMI B.............c.c.cuiuiiiiiieteteteeeeceeee et eteseas s s st e tesesesesess s es s esesesesessssasesssesesesesessssssesasesesesesessssssasssseseseseaes |eeesenenesaesesssseeesanenens 413,166 ..o 13,166 [0 |0 e 0
3. ACCTUAI OF GISCOUNL «....eovoeeieie ettt s ettt oottt seae 4,892 [ 4,892 [0 o0 [ DO S
4. Unrealized valuation INCrEASE/(AECIEASE). ............c.cueureeeeeeeeueseuetesieeeetetetesetesesssstes et et et esesessasasesssesesesesessseases et esesesesesessas s asesesesesesesnssasasesesesesesessssssesesesesesesnans [ereassssseseseseneneeneaeasesenenenenens (O TSN 0 foorreeeeeeeeeeeeeeeeeeeeeeeen0 o0 e 0
5.  Total gain (10SS) 0N diSPOSAIS, PArt 4, COIUMN 18 ........cueuiiiiiiieieteteieee sttt ettt s s et s st et esese e e e s st e s et ese e e e b s et et esesese e et sesesesenenesssnsssene |oeetesetesesenene st st sttt ne s (U RPN 0 [0 o0 e 0
6. Consideration for bonds and stocks diSPOSEd, Part 4, COIUMIN B.............c.c.euruiuiieiiieeeetetceeeeeeeete e te et easas et s st seseseses s s ssesesesesesessssssesesssesesesessssssesssssesesesnsnans |eeesesesensasssssssnsesenenens 105,000 |ovoeeeeeeeeeeee 105,000 Jvveeeeeeeeeeeeeeeeeeeeeeeend 0 o0 0
7. AMOTHZAtON OF PIEMIUM .....o.viivieeeee ettt ettt ettt s et et et et s s eae s es et et e s et e s essas s essseeeseseseeees s esesee e s et et easas s esesesesesesesessasssssasesesesesssnssssssnsssssnsesnsnssssasssasesnsesnanns |oeesesenesisnsssssesesesenenens 23,156 oo 23,156 |0 o0 XXX oo,
8. Total foreign exchange change in bOOK/adjUSLEA CAMTYING VAIUE ............cooveviveveueeeeceieieeee ettt ettt s s s s s et e st esesessasesssesesesesesessssssesesasesesesessssssesssas |oeeseseseseseeaesesesseeeseseneseaeaeaes (O TSN 0 [0 o0 e 0
9. Current year's other-than-temporary iMpPaIMMENt FECOGNIZEM .........c.ceuiuiiiriririeieietetesieet ettt et etese et s et sesesesesetsessesesesesesese e ssasesesesesesesessssssssesesesesenenssssasass |ooetesetesesenttntseeseseseteseaeneneaes (U RPN 0 [0 o0 e 0
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees, Note 5Q, LiN€ 2 ...........ccoiiiiiiiiiiiiiiiciciccciee [oeesie e (O TSN 0 foorreeeeeeeeeeeeeeeeeeeeeeen0 o0 o D, 0, %, G,
11.  Book/adjusted carrying value at end of current period (LiNes 14+2+3+4+5-8-T+8-9+10) .......ococuereuereriiriiririeieeieeee sttt ese et ss st esees [eseseneneseneeseeeieieaene 4,145,102 | 4,145,102 [0 0 o 0
12, TOtal NONAAMILEEA @IMOUNES .........cvcvitieieiieeeie ettt ettt ettt et et eae e e e s et e tesesesss s s s s e s esesesessassseses et et et esesess et esesesesesesessss s esesesesesesessss s esesesesesesessss s ssesesesesessssasssssans [eseseneneaeaseseaesesenene e e e enenenas (O TSN 0 |eeeeerrereeeeereneeeeeeen0 o0 e 0
13.  Statement value at end of current period (Line 11 minus Line 12) 4,145,102 4,145,102 0




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE D - SUMMARY BY COUNTRY

Long-Term Bonds and Stocks OWNED December 31 of Current Year

1 2 3 4
Book/Adjusted
Description Carrying Value Fair Value Actual Cost Par Value of Bonds
BONDS
Issuer Credit Obligations
1. United States .........cceveveveeeeeeeeeeeee e 4,145,102 |......coonee. 4,108,878 |..cceveviinnne 4,232,151 | 4,120,000
Governments and Municipalities 2. Canada....... R
3.  Other Countries
4. Total
5. United States ........ccoeoveeveeeeeeeee e 0 fooreeeeerereee e (1 T [V T 0
All Other Issuer Credit Obligations B. CANAA ..o e (0 [0 P 0 oo 0
(unaffiliated) 7. Other COUNLTIES. ........eeeecereecereeeseeseee oo (O 0 [ (O 0
8. Total 0 0 0 0
All Other Issuer Credit Obligations
(affiliated) 9. Total 0 0 0 0
10. Total Issuer Credit Obligations 4,145,102 4,108,878 4,232,151 4,120,000
Asset-Backed Securities
Asset-Backed Securi 11, United States.....c.ocoviieererrrriceiens oo (U R (U R (O O 0
(usnsaefﬂliaiz d? ecurities 12, €CaANAAA. ... e L1 O [V [V 0
13.  Other Countries 0 0 0 0
14.  Total 0 0 0 0
Asset-Backed Securities (affiliated) 15. Total 0 0 0 0
16. Total Asset-Backed Securities 0 0 0 0
17.  Total Bonds 4,145,102 4,108,878 4,232,151 4,120,000
PREFERRED STOCKS
18, United States ......ccceeervrvrireieeeeene e L1 O [V 0
Industrial and Miscellaneous 19, CaANAMA ... e [0 O 0 [ 0
(unaffiliated) 20.  Other COUNLHES. ........cvoveeveeeeeeeeeeeeend oo (O (O OO 0
21.  Total 0 0 0
Parent, Subsidiaries and Affiliates 22.  Total 0 0 0
23. Total Preferred Stocks 0 0 0
COMMON STOCKS
Industrial and Miscellaneous 24, United StateSs ....covveirieieieieieieeeese e L1 O [V 0
(unaffiliated), Mutual Funds, Unit 25, €aNada ..o [ 0 | 0
Investment Trusts, Closed-End 26.  Other COUNHES...........ovoeveceeeeeeesreesdfreeseereeneeseesee s (O (O OO 0
Funds and Exchange Traded Funds 27. Total 0 0 0
Parent, Subsidiaries and Affiliates 28. Total 0 0 0
29. Total Common Stocks 0 0 0
30. Total Stocks 0 0 0
31. Total Bonds and Stocks 4,145,102 4,108,878 4,232,151
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE D - PART 1A

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

4 5 6
Over 1 Year Over 5 Years Over 10 Years No Maturity
NAIC Designation Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date

Total Current Year

8
Col. 7 as a % of
Line 52.7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

12
Total Privately
Placed (a)

1. U.S. Government Obligations
TANAIC T e
1.2NAIC2..
T.3NAIC 3 o
TANAIC A .o
1.5NAICS ..
T.BNAIC 6 ..o
1.7 Totals

............... 1,634,649

2. Other U.S. Government Securities
2.1 NAIC 1
2.2 NAIC 2
2.3 NAIC 3
24 NAIC4 ..
2.5NAICS ..
2.6 NAIC6 ..
2.7 Totals

3. Non-U.S. Sovereign Jurisdiction Securities
3.1 NAIC 1
3.2 NAIC 2
3.3NAIC3..
3.4 NAIC4 ..
3.5NAICS ..
3.6 NAIC 6
3.7 Totals

Q0IS

4. Municipal Bonds — General Obligations
4.1 NAIC 1
42NAIC2 ..
4.3 NAIC 3 ..
44 NAIC4 ..
45NAICS ..
4.6 NAIC 6
4.7 Totals

5. Municipal Bonds — Special Revenue
5.1 NAIC 1
52NAIC2..
5.3NAIC3..
54 NAIC4 ..
5.5NAICS ..
5.6 NAIC 6
5.7 Totals

6. Project Finance Bonds Issued by Operating Entities
(Unaffiliated)

6.1 NAIC 1
6.2 NAIC 2
6.3NAIC 3 ..
6.4 NAIC 4 ..
6.5NAICS5 ..
6.6 NAIC 6
6.7 Totals

o

o

o

o

oo oo

oo o0 oo

oo oo

oo o0 oo




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 4 8 9 10 12
Over 1 Year Over 5 Years Over 10 Years Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Total Current Year Line 52.7 Prior Year Prior Year Placed (a)
7. Project Finance Bonds Issued by Operating Entities
(Affiliated)
TANAIC T e O e O e O e O e O [ OO X e e O 0.0
T2NAIC 2 .o
T3NAIC 3 e

74 NAIC4 ..
75NAICS ..

TBNAICE ..o

7.7 Totals

8. Corporate Bonds (Unaffiliated)

BANAICT (e
82NAIC 2 ..o

8.3NAIC3 ..
8.4 NAIC4 ..

85NAICS ...
BB NAICE ...

8.7 Totals

L0IS

9. Corporate Bonds (Affiliated)

9ANAICT (e

9.2NAIC 2 ..
9.3NAIC 3 ..

9A4NAICA ..o
95NAICS ..o
9B NAICE ...

9.7 Totals

10. Mandatory Convertible Bonds (Unaffiliated)
10T NAIC T e

10.2NAIC 2 ...

T0.3NAIC 3 ..o
10.4NAICA ..o

10.5NAIC5 ...

T0.6NAICK ..o

10.7 Totals

11. Mandatory Convertible Bonds (Affiliated)

TILANAICT e
T12NAIC2 ..o,
T13NAIC 3 e

11.4 NAIC 4 ...
11.5NAICS ...

T1BNAICE ..o

11.7 Totals

12. Single Entity Backed Obligations (Unaffiliated)

12.1 NAIC 1
12.2 NAIC 2
12.3NAIC 3.
12.4 NAIC 4.
125NAIC 5.
12.6 NAIC 6
12.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

. Single Entity Backed Obligations (Affiliated)

13.1 NAIC 1
13.2 NAIC 2
13.3NAIC 3
13.4 NAIC 4
13.5NAIC 5
13.6 NAIC 6
13.7 Totals

8
Col. 7 as a % of
Line 52.7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

12
Total Privately
Placed (a)

. SVO-Identified Bond Exchange Traded Funds —

Fair Value

14.1 NAIC 1
14.2 NAIC 2
14.3 NAIC 3
14.4 NAIC 4
14.5 NAIC 5
14.6 NAIC 6
14.7 Totals

80I1S

. SVO-Identified Bond Exchange Traded Funds —
Systematic Value

15.1 NAIC 1
15.2 NAIC 2
15.3 NAIC 3
15.4 NAIC 4
15.5 NAIC 5
15.6 NAIC 6
15.7 Totals

. Bonds Issued by

Funds Representing Operating

Entities (Unaffiliated)

161 NAIC T e o+ .0
16.2 NAIC 2. .0
16.3 NAIC 3. .0
16.4NAIC A ..o 0
T6.5NAICS ..o 0
T6.8NAIC B ..o 0
16.7 Totals 0

. Bonds Issued by Funds Representing Operating
Entities (Affiliated)

17.1 NAIC 1
17.2 NAIC 2
17.3 NAIC 3
17.4 NAIC 4
17.5 NAIC 5
17.6 NAIC 6

17.7 Totals

. Bank Loans - Issued (Unaffiliated)
18.1 NAIC 1
18.2 NAIC 2
18.3 NAIC 3
18.4 NAIC 4 .
18.5NAIC 5.
18.6 NAIC 6
18.7 Totals
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)

19.

Bank Loans — Issued (Affiliated)

19.1 NAIC 1
19.2 NAIC 2
19.3NAIC 3
19.4 NAIC 4
19.5 NAIC 5
19.6 NAIC 6
19.7 Totals

20.

Bank Loans — Acquired (Unaffiliated)

20.1 NAIC 1
20.2 NAIC 2
20.3 NAIC 3

20.4 NAIC 4.
20.5NAIC 5.
20.6 NAIC 6.
20.7 Totals

21.

Bank Loans — Acquired (Affiliated)
2T NAIC T e
21.2NAIC 2 .t
21.3NAIC 3.
21.4NAIC 4.
21.5NAICS5. .
218 NAIC B ..
21.7 Totals

22.

Mortgage Loans that Qualify as SVO-Identified
Credit Tenant Loans (Unaffiliated)

22.1 NAIC 1
22.2NAIC 2
22.3NAIC 3
22.4 NAIC 4
22.5NAIC 5
22.6 NAIC 6

22.7 Totals

23.

Mortgage Loans that Qualify as SVO-Identified

Credit Tenant Loans (Affiliated)
231 NAIC T e
23.2NAIC 2 ..t
23.3NAIC 3.
23.4NAIC 4.
23.5NAICS5. .
23.8 NAIC 6 ...
23.7 Totals

24.

Certificates of Deposit (Unaffiliated)
24.1 NAIC 1
24.2NAIC 2.
24.3NAIC 3.
24.4NAIC 4 .
245NAICS5.
24.6 NAIC 6
24.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

. Certificates of Deposit (Affiliated)

25.1 NAIC 1
25.2 NAIC 2
25.3NAIC 3
25.4 NAIC 4
25.5NAIC 5
25.6 NAIC 6
25.7 Totals

8
Col. 7 as a % of
Line 52.7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

12
Total Privately
Placed (a)

. Other Issuer Credit Obligations (Unaffiliated)

26.1 NAIC 1
26.2 NAIC 2
26.3 NAIC 3

26.4 NAIC 4 .
26.5NAICS5 .
26.6 NAIC 6 .

26.7 Totals

. Other Issuer Credit Obligations (Affiliated)

27.1 NAIC 1
27.2 NAIC 2
27.3NAIC 3
27.4 NAIC 4
27.5NAIC 5
27.6 NAIC 6
27.7 Totals

oLIsS

. Agency Residenti
Guaranteed

28.1 NAIC 1
28.2 NAIC 2
28.3NAIC 3
28.4 NAIC 4
28.5NAIC 5
28.6 NAIC 6
28.7 Totals

al Mortgage-Backed Securities -

. Agency Commercial Mortgage-Backed Securities -

Guaranteed
29.1 NAIC 1
29.2 NAIC 2
29.3NAIC 3
29.4 NAIC 4
29.5NAIC 5
29.6 NAIC 6
29.7 Totals

. Agency Residenti
Not Guaranteed
30.1 NAIC 1

30.2 NAIC 2

30.3 NAIC 3

al Mortgage-Backed Securities —

30.4 NAIC 4 ...
30.5NAICS ...

30.6 NAIC 6
30.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7 as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)

. Agency Commercial Mortgage-Backed Securities -
Not Guaranteed
BTANAIC T e
31.2NAIC 2 ...
B1.3NAIC 3 .o
BTANAIC A .ot
31.5NAICS ...
B1.BNAIC B ..o

31.7 Totals

. Non-Agency Residential Mortgage-Backed
Securities (Unaffiliated)
321 NAIC 1 o
B32.2NAIC 2 ..t
B32.3NAIC 3 ..
324 NAICH4 ...
32.5NAICS ...
B32.8 NAIC 6 ...

32.7 Totals

LLIS

. Non-Agency Residential Mortgage-Backed
Securities (Affiliated)
33 NAIC T e
33.2NAIC 2 ..o
33.3NAIC 3 ...
33.4NAICH4 ...
335 NAICS ..o
338 NAIC B ..o

33.7 Totals

. Non-Agency Commercial Mortgage-Backed
Securities (Unaffiliated)
34.1NAIC 1 ...
34.2NAIC2 ...
34.3NAIC 3 ...

o oo
o o o
o o o

B44NAICH ..o 0 0 0
BA45NAICS ..o [0 0 0
S4B NAICE ..o 0 0 0
34.7 Totals 0 0 0

. Non-Agency Commercial Mortgage-Backed
Securities (Affiliated)

35.1 NAIC 1
35.2 NAIC 2
35.3NAIC 3
35.4 NAIC 4
35.5NAIC 5
35.6 NAIC 6
35.7 Totals

. Non-Agency — CLOs/CBOs/CDOs (Unaffiliated)

36.1 NAIC 1
36.2 NAIC 2
36.3 NAIC 3

36.4 NAIC 4 ...
36.5NAICS ...

36.6 NAIC 6
36.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

NAIC Designation

Over 1 Year
Through 5 Years

Over 5 Years
Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

37.

Non-Agency — CLOs/CBOs/CDOs (Affiliated)

37.1 NAIC 1
37.2NAIC 2
37.3NAIC 3
37.4 NAIC 4
37.5NAIC 5
37.6 NAIC 6
37.7 Totals

8
Col. 7 as a % of
Line 52.7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

12
Total Privately
Placed (a)

38.

Other Financial Asset-Backed Securities

(Unaffiliated)
38.1 NAIC 1
38.2 NAIC 2
38.3 NAIC 3
38.4 NAIC 4
38.5 NAIC 5
38.6 NAIC 6
38.7 Totals

Zlis

39.

Other Financial Asset-Backed Securities

(Affiliated)
39.1 NAIC 1
39.2 NAIC 2
39.3NAIC 3
39.4 NAIC 4

39.5NAICS ...
B9B NAIC 6 ..o
39.7 Totals

40.

Equity-Backed Securities (Unaffiliated)
40.1 NAIC 1
40.2 NAIC 2
40.3 NAIC 3
40.4 NAIC 4 ...
40.5NAIC5 ...
40.6 NAIC6 ...
40.7 Totals

41

. Equity-Backed Securities (Affiliated)

A1 ANAIC T e
A12NAIC 2 o
413 NAIC 3 ...
414 NAIC4 ...
415NAICS ...
A1B NAIC B .o
41.7 Totals

42.

Other Financial Asset-Backed Securities — Not

Self-Liquidating (Unaffiliated)
42.1 NAIC 1
42.2NAIC 2 ...
42.3NAIC 3 ...
42.4 NAIC 4
42.5NAIC 5
42.6 NAIC 6
42.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

NAIC Designation

1

1 Year or Less

Over 1 Year

Through 5 Years

Over 5 Years

Through 10 Years

4
Over 10 Years
Through 20 Years

Total Current Year

. Other Financial Asset-Backed Securities — Not
Self-Liquidating (Affiliated)

A3 1NAICT

43.2NAIC 2 ...

433 NAIC 3 .o
43.4NAICA ..o

43.5NAICS ...

436 NAICK ...

43.7 Totals

8
Col. 7 as a % of
Line 52.7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

. Lease-Backed Securities — Practical Expedient
(Unaffiliated)

A4 1NAICT
442NAIC2 ...
443 NAIC 3 ...

444 NAIC 4 ...
44 5NAICS ...

446 NAICK ...

44.7 Totals

eLIs

. Lease-Backed Securities — Practical Expedient
(Affiliated)

A5 1NAICT
452NAIC 2 ...

453 NAIC 3 ...
45.4 NAIC 4 ...

455 NAICS ..o
456 NAIC 6 ...

45.7 Totals

. Other Non-Financial Asset-Backed Securities —
Practical Expedient (Unaffiliated)
46.1 NAIC 1 ...
46.2NAIC 2 ...
46.3NAIC 3 ...

46.4NAICA ..o
46.5NAICS ..o
466 NAICK ...

46.7 Totals

o oo

o o

o o o

o o

. Other Non-Financial Asset-Backed Securities —
Practical Expedient (Affiliated)

A7 ANAICT

47.2NAIC 2 ...

A73NAIC 3 .o
A7TANAICA ..o

47.5NAICS ...

A7BNAICK ...

47.7 Totals

. Lease-Backed Securities — Full Analysis
(Unaffiliated)

48.1 NAIC 1
48.2NAIC 2 ...
48.3NAIC 3 ...
48.4 NAIC 4 ...
48.5 NAIC 5
48.6 NAIC 6
48.7 Totals

o o o

o o




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)
49. Lease-Backed Securities — Full Analysis
(Affiliated)

491 NAIC 1 i O L O el O e O e O [ O XK XK e el O 0.0

49.2NAIC 2 .o

49.3NAIC 3 .ot

49.4 NAIC 4 ...

49.5NAICS ...
496 NAIC K ...

49.7 Totals

50. Other Non-Financial Asset-Backed Securities —
Full Analysis (Unaffiliated)
50T NAIC 1 ot
50.2 NAIC 2 ...
50.3 NAIC 3 ...
504 NAIC A .o
505 NAIC S ..ot
506 NAIC 6 ...

50.7 Totals

VLIS

51. Other Non-Financial Asset-Backed Securities —
Full Analysis (Affiliated)
51.1 NAIC 1
51.2 NAIC 2
51.3 NAIC 3
51.4 NAIC 4 ...
51.5NAIC5 ...
51.6 NAIC 6

51.7 Totals




GLIS

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)
52. Total Bonds Current Year
521 NAIC 1 ot (d) ....118,215,501 |............... 1,634,649 ..o O e O [ 0 e 0 e 119,850,151 | 9922 [ XK o XK e 113,383,178 | 6,466,972
52.2NAIC 2 ... Jd) 999,573 |... . 0] LV ...999,573 |.. . . . .. 999,573
52.3NAIC 3 ..cooiiiiineireieneeneeneeseeeneeen () e 0 [ O e O Lot 0 o O e 0 o 0 O o XK e XK [ O e 0
524 NAIC 4 ... (D) e 0 [ O e O Lo 0 e O e O o 0 O e XK e XK [ O e 0
52.5NAICS ... Jd) 0 [ O o O e O e O i 0 (€) ceeeee 0 O e XK e XK [ O e 0
52.6 NAIC 6 ... . 0 0 0
52.7 Totals ..o 119,215,075 [ 1,634,649 | [V (1 [V 0 [(b) ....120,849,724 113,383,178 |.ccocvene 7,466,546
52.8 Line 52.7 as a % of Col. 7 98.6 1.4 0.0 0.0 0.0 0.0 100.0 93.8 6.2
53. Total Bonds Prior Year
531 NAIC 1 o 21,073,159 |...cooeneeee 3,749,913 [ O e O e O e O XK e e XK [ 24,823,071 | 78.0 [ 22,824,280 |............... 1,998,792
B53.2NAIC 2 ..ot 6,990,502 0 Joeereeeeerrmrreeeeen O e O o O e O | XK s e XK e e 6,990,502 [...ocvovreriicirenns 22.0 [ 1,997,991 |............. 4,992,511
B53.3NAIC 3 . e 0. 0 e O et O e O e 0 XK e XX i e 0. .
53.4 NAIC 4 ... 0. 0 e O i O e O e O XK e XK e e 0.
53.5NAICS ... 0. 0. 0.
53.6 NAIC 6 ... 0 0 0 .
53.7 TOtAIS ..o e 28,063,660 |............... 3,749,913 (b) ... 31,813,573 [ 100.0 [.ooeeneee 24,822,271 | 6,991,302
53.8 Line 53.7 as a % of Col. 9 88.2 11.8 100.0 XXX 78.0 22.0
54. Total Publicly Traded Bonds
54.1 NAIC 1

............... 1,634,649
54.2NAIC 2 ...
54.3NAIC 3 ...
544 NAIC4 ...
54.5NAICS ...

54.6 NAIC 6

547 TOtAIS oo 111,748 529 . 1,634,649

54.8 Line 54.7 as @ % Of COl. 7 ..o oo 98.6 | 1.4

54.9 Line 54.7 as a % of Line 52.7, Col. 7,

Section 52 92.5 1.4
55. Total Privately Placed Bonds

55.1 NAIC 1 ..ot 6,466,972 | O e O o O e O e O [ 6,466,972

55.2NAIC 2 ... .999,573 |... ...999,57

55.3 NAIC 3 ... 0

55.4 NAIC 4 ... 0 .0 |.

B55NAIC S ..o 0 [ O e O e O e O e O [ 0

55.6 NAIC 6 ... 0 0

55.7 TOAIS ...t e 7,466,546 | O e O o O e 0 e O 7,466,546

55.8 Line 55.7 as @ % Of COl. 7 ....ceuevevnenennss oo 100.0 [oveeeeeeireeeen 020 o 020 e 000 | 020 [ 000 e 100.0

55.9 Line 55.7 as a % of Line 52.7, Col. 7,

Section 52 6.2 0.0 0.0 0.0 0.0 0.0 6.2 XXX XXX XXX XXX 6.2
(@) Includes $  oorerieeennne 7,466,546 freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A.
(b) Includes $ 0 current year of bonds with Z designations and $  ........coeceeueurrinenecnnas 0 prior year of bonds with Z designations. The letter "Z" means the NAIC designation was not assigned by the Securities Valuation Office (SVO) at the date of the statement.
(c) Includes $ 0 currentyear, $ .o 0 prior year of bonds with 5G| designations and $ ........ccccceeerereirureenens 0 currentyear,$ .o 0 prior year of bonds with 6* designations. "5GI" means the NAIC designation was assigned by the

(SVO) in reliance on the insurer's certification that the issuer is current in all principal and interest payments. "6*" means the NAIC designation was assigned by the SVO due to inadequate certification of principal and interest payments.

(d) Includes the following amount of short-term and cash equivalent bonds by NAIC designation: NAIC1$ ........ 115,705,048 ; NAIC2 $ ..oeoveneeee. 999,573 ; NAIC3 $.oivvrcercircnnns 0; NAIC4 $.ovecccie 0; NAIC5 $ .o 0 ; NAICB $.oeeerereererenne 0



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

Schedule DA - Verification - Short-Term Investments

NONE

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

SlI16, SI17, SI18, SI19, SI20



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE E - PART 2 - VERIFICATION BETWEEN YEARS

(Cash Equivalents)
1

2 3 4
Money Market
Total Bonds Mutual funds Other
1. Book/adjusted carrying value, December 31 Of Prior YEar .............cccveeueuevevas |ocecerererecens 30,459,732 |.ovie 27,958,372 |eeeerriee 2,501,360 |ovovevereeeeceeeeeereieiene
2. Cost of cash equivalents aCqUIrEd .............cccooeueueueeeececeeeeeeeeeeceeeeeeeseseseeaeas [ 979,557,081 |.....covenvne 755,431,097 |ovoieinne 224,125,983 |...ooovieiieeeee
3. ACCIUAI Of GISCOUNL ......eoveieiriiii e [oessessesnsnsnes 1,196,151 | 1,196,151 [ (I
4. Unrealized valuation iNnCrease/(dECrEaSse) ............ccoveveveveviueuereerieeeeeseeieesesens feeeeeeneneseieseeeene s [V RN [V RN [V T
5. Total gain (I0SS) ON AISPOSAIS .......cveveveuiririiriieieieieieeesiieie e ssesesesenes [oesesesseneseesses s (O O (O O [V
6. Deduct consideration received on diSPOSAIS .............ccccovrveveverereeieeeeiecieieieiens |oererereenees 891,135,224 | 667,881,000 |........c.ce.... 223,254,224 ..o
7. Deduct amortization Of PremMilm ...........cccceiiueiiiereeiereeeeteee ettt e saenes [oeeeereee et [V [V (01 O
8. Total foreign exchange change in book/adjusted carrying value ................... |oveeereeieinnnneeneens [V RN [V RN [V T
9. Deduct current year's other-than-temporary impairment recognized ............ |.oeeoeieiiiiiiiiiiiis (O O (O O [V
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-

THB9) oot [ennsninins 120,077,740 |................ 116,704,621 |...ooevenenee. 3,373,119 |
11.  Deduct total NONadmitted MOUNES ..........corurureeieiecieieeees e [eereisss s 0 [ [V RN [V RN

12. Statement value at end of current period (Line 10 minus Line 11) 120,077,740 116,704,621 3,373,119

Si21




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

Schedule A - Part 1 - Real Estate Owned

NONE

Schedule A - Part 2 - Real Estate Acquired and Additions Made
NONE

Schedule A - Part 3 - Real Estate Disposed
NONE
Schedule B - Part 1 - Mortgage Loans Owned
NONE
Schedule B - Part 2 - Mortgage Loans Acquired and Additions Made
NONE
Schedule B - Part 3 - Mortgage Loans Disposed, Transferred or Repaid

NONE

Schedule BA - Part 1 - Other Long-Term Invested Assets Owned
NONE

Schedule BA - Part 2 - Other Long-Term Invested Assets Acquired and Additions Made
NONE
Schedule BA - Part 3 - Other Long-Term Invested Assets Disposed, Transferred or Repaid

NONE

EO1, EO2, EO3, E04, E05, EO6, EO7, E08, E09
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE D - PART 1 - SECTION 1

Showing All Long-Term BONDS - ISSUER CREDIT OBLIGATIONS Owned December 31 of Current Year

1 3 4 5 6 7 8 Change in Book/Adjusted Carrying Value Interest Dates 20
9 10 11 12 13 14 15 16 17 18 19
NAIC
Desig-
nation,
NAIC Total
Desig- Foreign
nation Current Exchange
Modifier Year's Change
and Current Other- in
Re- SVO Book/ Unrealized Year's Than- Book/ Interest Stated
stricted | Admin- Adjusted Valuation (Amor- | Temporary | Adjusted | Stated |Effective Income Interest Contractual Payment
CuUsIP Asset |istrative Actual Par Fair Carrying Increase/ | tization)/ |Impairment| Carrying Rate Rate | When Due & Received Maturity Due at
Identification Description Value Value (Decrease) | Accretion |Recognized Value of of Paid Accrued During Year Acquired Date Maturity
912828-2R-0 ..... UNITED STATES TREASURY ... 107,860 |ovvvvvvrrrnnnnns 110,723 |... T | I 2.250 |...... 1.837 . ....02/08/2022 ...|....08/15/2027 ...|.. .. 111,238
912828-R3-6 ..... UNITED STATES TREASURY , . ..248,241 ..248,148 .0 .. 1.625 |...... 3.663 ....04/26/2023 ...|....05/15/2026 ... 252,031
912828-YD-6 ..... UNITED STATES TREASURY 250,000 ... ..2,218,267 |... .. 2,262,305 .0 L1376 |, 0.544 ...01/20/2021 ...|....08/31/2026 ... 2,265,469
912828-27-8 ..... UNITED STATES TREASURY 225,000 |... ..220,192 |... ..225,542 .0 ..1.500 |...... 1.275 ....02/14/2022 ...|....01/31/2027 ... 226,688
91282C-FU-0 ..... UNITED STATES TREASURY .130,000 |... 131,442 ). . 130,081 .0 I Vi 4.089 ....07/19/2023 ...|....10/31/2027 ... 132,681
91282C-HX-2 ..... UNITED STATES TREASURY .750,000 |... ..765,850 |... ..756,281 .0 L4375 |...... 4.040 ...02/02/2024 ...|....08/31/2028 ... 766,406
91282C-KP-5 ..... UNITED STATES TREASURY .300,000 |... ..309,691 |... 304,675 .0 ......4.625 [...... 4.119 ...02/27/2025 ...|....04/30/2029 ... 306,938
91282C-MG-3 ..... UNITED STATES TREASURY ... . .105,000 107,334 [....oounenneeees 107,348 [ o | I 4.250 |...... 3.655 ... 11/06/2025 ...|....01/31/2030 ...]|.. .. 107,231
0019999999. Subtotal - issuer credit obligations - U.S. government
obligations (exempt from RBC) 4,232,151 4,120,000 4,108,878 4,145,102 0 (17,977) 0 0 XXX XXX XXX 29,698 94,931 XXX XXX 4,168,681
0489999999. Total - issuer credit obligations (unaffiliated) 4,232,151 4,120,000 4,108,878 4,145,102 0 (17,977) 0 0 XXX XXX XXX 29,698 94,931 XXX XXX 4,168,681
0499999999. Total - issuer credit obligations (affiliated 0 0 0 0 0 0 0 0| XXX XXX XXX 0 0 XXX XXX 0
0509999999 - Total - issuer credit obligations 4,232,151 4,120,000 4,108,878 4,145,102 0 (17,977) 0 0 XXX XXX XXX 29,698 94,931 XXX XXX 4,168,681
1.
Line Book/Adjusted Carrying Value by NAIC Designation Category Footnote:
Number
1A 1AL 4,145,102 1B ..
1B 2A .8 ... 0 2B..
1C 3A..8. 0 3B..
1D 4A .8 .. ...0 4B..
1E 5A..$ ... ...0 5B..
1F  6...%... .0




(g

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE D - PART 1 - SECTION 2

rm BONDS - ASSET-BACKED SECURITIES Owned December 31 of Current Year

Showing All Long-Te
6

1 2 3 4 5 7 8 Change in Book/Adjusted Carrying Value Interest Dates 20 21
9 10 11 12 13 14 15 16 17 18 19
NAIC
Desig-
nation,
NAIC Total
Desig- Foreign
nation Current Exchange
Modifier Year's Change Origin-
and Current Other- in ation
Re- SVO Book/ Unrealized Year's Than- Book/ Interest Stated Ballon
stricted | Admin- Adjusted Valuation (Amor- | Temporary | Adjusted | Stated |Effective Income Interest Contractual [ Payment Pay-
CuUsIP Asset |istrative Actual Par Fair Carrying Increase/ | tization)/ |Impairment| Carrying Rate Rate | When Due & Received Maturity Due at ment
Identification Description Code | Symbol Cost Value Value Value (Decrease) | Accretion |Recognized Value of of Paid Accrued During Year Acquired Date Maturity %
1209999999. Subtotal - asset-backed securities - financial asset-backed
securities - self-liquidating 0 0 0 0 0 0 0 0| XXX XXX XXX 0 0 XXX XXX 0| XXX
1409999999. Subtotal - asset-backed securities - financial asset-backed
securities - not self-liquidating 0 0 0 0 0 0 0 0| XXX XXX XXX 0 0 XXX XXX 0| XXX
1609999999. Subtotal - asset-backed securities - non-financial asset-
backed securities - practical expedient 0 0 0 0 0 0 0 0| XXX XXX XXX 0 0 XXX XXX 0| XXX
1809999999. Subtotal - asset-backed securities - non-financial asset-
backed securities - full analysis 0 0 0 0 0 0 0 0| XXX XXX XXX 0 0 XXX XXX 0| XXX
1889999999. Total - asset-backed securities (unaffiliated) 0 0 0 0 0 0 0 0| XXX XXX XXX 0 0 XXX XXX 0| XXX
1899999999. Total - asset-backed securities (affiliated) 0 0 0 0 0 0 0 0] XXX XXX XXX 0 0 XXX XXX 0] XXX
1909999999. Total - asset-backed securities 0 0 0 0 0 0 0 0] XXX XXX XXX 0 0 XXX XXX 0] XXX

2009999999 - Total long term bonds - issuer credit obligations and asset -

backed securities 4,232,151 4,120,000 4,108,878 4,145,102 0 (17,977) 0 0 XXX XXX XXX 29,698 94,931 XXX XXX 4,168,681 XXX
1.
Line Book/Adjusted Carrying Value by NAIC Designation Category Footnote:
Number

1A 0 1B.. .0 1C..$ .0 1G.8 ...
1B 0 2B.. .0 2C..8
1C 0 3B.. 0 3C..%
1D ...0 4B.. 4C ..$ ...
1E ....0 5B.. 5C..$
1F .0




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

Schedule D - Part 2 - Section 1 - Preferred Stocks Owned

NONE

Schedule D - Part 2 - Section 2 - Common Stocks Owned

NONE

E12, E13
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE D - PART 3

Showing All Long-Term Bonds and Stocks ACQUIRED During Current Year

1

CcusIP
Identification

Description

3 4

Date

Acquired Name of Vendor

5

Number of Shares
of Stock

Actual Cost

Par Value

8

Paid for Accrued

Interest and
Dividends

91282C-KP-5 .......
91282C-MG-3 .......

..|UNITED STATES TREASURY
.. |UNITED STATES TREASURY ...

....02/27/2025 ... | CHASE/GREENWICH CAP ...
....11/06/2025 ... [ GOLDMAN SACHS GOVT

.305,742 |....
... 107,424 |....

.4,599
.. 1,201

0019999999.

Subtotal - issuer credit obligations - U.S. government obligations (exempt from RBC)

413,166

405,000

5,800

0489999999.

Total - issuer credit obligations (unaffiliated)

413,166

405,000

5,800

0499999999.

Total - issuer credit obligations (affiliated)

0

0

0

0509999997.

Total - issuer credit obligations - Part 3

413,166

405,000

5,800

0509999998.

Total - issuer credit obligations - Part 5

0

0

0

0509999999.

Total - issuer credit obligations

413,166

405,000

5,800

1889999999.

Total - asset-backed securities (unaffiliated)

1899999999.

Total - asset-backed securities (affiliated)

1909999997.

Total - asset-backed securities - Part 3

1909999998.

Total - asset-backed securities - Part 5

1909999999.

Total - asset-backed securities

o|o|o|o|e

o|o|o|o|e

o|o|o|o|e

2009999999.

Total - issuer credit obligations and asset-backed securities

413,166

405,000

5,800

4509999997.

Total - preferred stocks - Part 3

4509999998.

Total - preferred stocks - Part 5

4509999999.

Total - preferred stocks

5989999997.

Total - common stocks - Part 3

5989999998.

Total - common stocks - Part 5

5989999999.

Total - common stocks

5999999999.

Total - preferred and common stocks

olo|lo|o|o|o|e

olo|lo|o|o|o|e

6009999999 - Totals

413,166

5,800
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE D - PART 4

Showmg All Long-Term Bonds and Stocks SOLD, REDEEMED or Otherwise DISPOSED OF During Current Year

1 2 3 4 6 7 8 9 Change In Book/Adjusted Carrying Value 15 16 17 18 19 20
10 1 12 13 14
Total
Current Total Foreign Bond
Year's Change in | Exchange Book/ Interest/

Prior Year Current Other- Book/ Change in | Adjusted Foreign Stock Stated
Book/ Unrealized Year's Than- Adjusted Book/ Carrying | Exchange Dividends Con-

CusIp Number of Adjusted Valuation (Amor- | Temporary | Carrying | Adjusted Value at Gain Realized | Total Gain [ Received | tractual

Identi- Disposal Name Shares of Con- Carrying Increase/ | tization)/ |Impairment Value Carrying Disposal | (Loss)on |Gain (Loss)| (Loss)on During Maturity
fication Description Date of Purchaser Stock sideration | ParValue | Actual Cost Value (Decrease) | Accretion |Recognized| (10+11-12) [ Value Date Disposal |on Disposal| Disposal Year Date

91282C-FW-6 .. |UNITED STATES TREASURY ......coeiiivvvvnniiiiiinnnnnnnnns ..11/15/2025 . | Maturity @ 100.00 ...... | ceeveiiiiiiinnnns Joviinninnnns 105,000 J...oennennnns 105,000 f............ 105,874 |..oovennnnns 105,288 [...oovvvvnnnnnnns [ IO (288)]...ceeeeeennn U IO (288) |.vvvenniiinnnnnn [/ P 105,000 foiiiiiinnnnns [V [ U 4,725 ]..11/15/2025 .

0019999999. Subtotal - issuer credit obligations - U.S. government obligations (exempt from RBC) 105,000 105,000 105,874 105,288 0 (288) 0 (288) 0 105,000 0 0 0 4,725 XXX
0489999999. Total - issuer credit obligations (unaffiliated) 105,000 105,000 105,874 105,288 0 (288) 0 (288) 0 105,000 0 0 0 4,725 XXX
0499999999. Total - issuer credit obligations (affiliated) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX
0509999997. Total - issuer credit obligations - Part 4 105,000 105,000 105,874 105,288 0 (288) 0 (288) 0 105,000 0 0 0 4,725 XXX
0509999998. Total - issuer credit obligations - Part 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX
0509999999. Total - issuer credit obligations 105,000 105,000 105,874 106,288 0 (288). 0 (288) 0 105,000 0 0 0 4,725 XXX
1889999999. Total - asset-backed securities (unaffiliated) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX
1899999999. Total - asset-backed securities (affiliated) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX
1909999997. Total - asset-backed securities - Part 4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX
1909999998. Total - asset-backed securities - Part 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX
1909999999. Total - asset-backed securities 0 0 0 0 0 0 0 0 0 0 0 0 0 0 XXX
2009999999. Total - issuer credit obligations and asset-backed securities 105,000 105,000 105,874 105,288 0 (288) 0 (288) 0 105,000 0 0 0 4,725 XXX
4509999997. Total - preferred stocks - Part 4 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX
4509999998. Total - preferred stocks - Part 5 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX
4509999999. Total - preferred stocks 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX
5989999997. Total - common stocks - Part 4 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX
5989999998. Total - common stocks - Part 5 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX
5989999999. Total - common stocks 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX
5999999999. Total - preferred and common stocks 0 XXX 0 0 0 0 0 0 0 0 0 0 0 0 XXX
6009999999 - Totals 105,000 XXX 105,874 106,288 0 (288). 0 (288) 0 105,000 0 0 0 4,725 XXX




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

Schedule D - Part 5 - Long Term Bonds and Stocks Acquired and Fully Disposed Of

NONE

Schedule D-Part 6-Section 1-Valuation of Shares of Subsidiary, Controlled or Affiliated Companies

NONE

Schedule D - Part 6 - Section 2

NONE

Schedule DA - Part 1 - Short-Term Investments Owned

NONE

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

NONE

Schedule DB - Part A - Section 2 - Options, Caps, Floors, Collars, Swaps and Forwards Terminated

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 B - Section 2 - Futures Contracts Terminated

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 as of December 31 of
Current Year

NONE

Schedule DL - Part 1 - Reinvested Collateral Assets Owned

NONE

E16, E17, E18, E19, E20, E21, E22, E23, E24, E25, E26



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

Schedule DL - Part 2 - Reinvested Collateral Assets Owned

NONE

E27



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE E - PART 1 - CASH

5 6 7
Re-
stricted Amount of Interest Amount of Interest
Asset Rate of Received During  |Accrued December 31
Depository Code Interest Year of Current Year Balance *
US BANK Mi lwaukee, W1 [RURRUURRURRPIRRURPURURUU INURUURURUURY ROORPRRRON 0.000
JP MORGAN CHASE ... New York, NY [OTTOUPPUTRRUUUUOTURUUOUR [FURRUOOUUUTY FUTTTOPPIN 0.000
0199998 Deposits in ... 0 depositories which do not exceed the
allowable limit in any one depository (See instructions) - open
depositories XXX XXX 0 0| XXX
0199999. Totals - open depositories XXX XXX 0 (406,830)] XXX
0299998 Deposits in ... 0 depositories which do not exceed the
allowable limit in any one depository (See instructions) - suspended
depositories XXX XXX 0 0| XXX
0299999. Totals - suspended depositories XXX XXX 0 0| XXX
0399999. Total cash on deposit XXX XXX 0 (406,830)] XXX
0499999. Cash in company's office XXX XXX XXX XXX 0| XXX

0599999 Total - cash

0 0 (406,830)] XXX

TOTALS OF DEPOSITORY BALANCES ON THE LAST DAY OF EACH MONTH DURING THE CURRENT YEAR
1. January.... o (293,202) 4. (356,628) 7. (449,161)[ 10.  October ... (386,530)
2. February...| oo (420,930) 5. (376,522) 8. August (332,626)] 11.  November... ... (342,026)
3. March (490,468) 6. (325,033) 9. September (417,013)] 12.  December (406,830)

E28
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

SCHEDULE E - PART 2 - CASH EQUIVALENTS

Show Investments Owned December 31 of Current Year

1 2 3 4 5 6 7 8 9
Re-
stricted
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

...................... UNITED STATES TREASURY ... eeeeeie e e e eeett e e e e e s e e e e e e e e e e s e e e e e e e e e e e e eaas e e e e esana e e e e eeanan e eeeennnanseeeennnnnneeeennnnnnseeennnnnseeeennnnnneeeennnnnnnes | sevennnnnes [eeeennnnnns 12/317/2025 Loiiiiiiis fovimniiiiieiiiiieeeeeee 02000 |oceenne e 0170672026 e [eeeeeeeeee e 19,990,417 | O e 1,917
...................... UNTTED STATES TREASURY ... .iiiiiuuuniiiiutuin i st ittt s e e e eeui e e s e e teai s e s e e eeais e e e e easa s e s e eesaasseseeeanansesseesnnnesseennnnsssssesnnnsssseesnnnnsessessnnnnsesseennnnees | eevennnnnes [osennnnnns 10/24/2020 coviiiiiis |ovvininnniiiinnnnnnnnnnnnn 0,000 )..nennl s 0172072026 ceveennns e 2,994,363 | 0 [l 2,374
0019999999. Subtotal - issuer credit obligations - U.S. government obligations (exempt from RBC) 22,984,779 0 4,290

...................... FEDERAL FARM CREDIT BANKS FUNDING CORP ... 12/30/2025 .. 1eeer. 0,000 ... 01/16/2026 ...vonve. oo reeeee.. 36,944,963 17,338
FEDERAL FARM CREDIT BANKS FUNDING CORP . .. 12/30/2025 .. 01/20/2026 .. ..35,932,170 |.. .7,140
.. | FEDERAL HOME LOAN BANKS 12/30/2025 . e . 01/23/2026 .......... TP PPPPI 9,379,576 ... 1,854
0029999999. Subtotal - issuer credit obligations - other U.S. government obligations (not exempt from RBC) 82,256,709 0 16,333
BM US Capital, LLC 12/29/2025 .. 01/16/2026 .......... 998,454 .

Caterpillar Financial Services Corporati .... 12/29/2025 .. 01/12/20%6 .......... e 2,497,204

LT 0 T PPN (FUUUUURRIY 12/23/2025 .. 01/20/2026 .......... R 2,994,126
The Home Depot, Inc. .. .. 12/30/2025 .. 01/23/2026 .. 2,474,392 |..
.. |Koch Companies, LLC ... 12/24/2025 .. i 01/05/2026 .......... PP 1,499,383

...................... Parker-Hannifin Corporation ........iiiiiiiiiiiiiii i e e e s e s e e s s e s e s sssssssesseesssssesssesssssseeeenes | eeeeeeeeees [eeeeeennns 10/24/2025 oo | 0,000 el 0170572026 e | 999,573
0089999999. Subtotal - issuer credit obligations - corporate bonds (unaffiliated) 11,463,133
0489999999. Total - issuer credit obligations (unaffiliated) 116,704,621
0499999999. Total - issuer credit obligations (affiliated) 0
0509999999. Total - issuer credit obligations 116,704,621
09248U-71-8 ....... |BLKRK LQ:T-FUND INSTL ... 12/02/2025 ..vvvvvinn foein30830 | [ 1,490
31607A-88-5 ....... FIDELITY IMM:TRS INSTL .. 12/30/2025 ..evveeeee fooiiiiiiiiinn 3670 | i Lo, 3,169,986
8209999999. Subtotal - exempt money market mutual funds - as identified by the SVO 3,171,477
000000-00-0 ....... |BNY MELLON CASH RESERVE USD 11/17/2025 ..
X9USDO-5C6 ........ FIRST AMERICAN TRSY OBL X 5387 . 12/08/2025 .. -
8309999999. Subtotal - all other money market mutual funds 201,642
8589999999. Total cash equivalents (unaffiliated) 120,077,740

8599999999. Total cash equivalents (affiliated) 0 0 0

8609999999 - Total cash equivalents 120,077,740 20,748 27,162
1.
Line Book/Adjusted Carrying Value by NAIC Designation Category Footnote:
Number
1A 1A.L$ ... 105,241,488 0 1C..% DS 1,499,383 1E.$.......... 8,964,177 1F .8 e 0 1G98 i, 0
1B 2A..$ .. 999,573 0 2C..%
1Cc 3A..$ ... 0 3C..%
1D 4A .8 0 4C..%
1E 5A..$ ... 0 5C..%
1F 6. $



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE EMPHESYS INSURANCE COMPANY

DEPOSITS

SCHEDULE E - PART 3 - SPECIAL
1 2

Deposits For the
Benefit of All Policyholders All Other Special Deposits
3 4 5 6
Type of Book/Adjusted Book/Adjusted
States, Etc. Deposit Purpose of Deposit Carrying Value Fair Value Carrying Value Fair Value
1. Alabama ...
2. Alaska .......cccoeviiiiiiieceeee
3. ArZONA ....oooiiiiieee
4. Arkansas ...,
5. California ......ccccevveiviiiiiiienn,
6. Colorado .....
7. Connecticut
8. Delaware ........ccccccevveiiiieincnnen.
9. District of Columbia
10.  Florida .....cccooveviiiiiiiiiiiiciice
11, GEOrgia ..coveeeeeieeeeeieeieeesees
12, Hawaii .ccccoooveiiiiiiiiiiiccicees
13, 1daho e
14, lNOIS ..o
15, Indiana .......cccoeiiiiiiiiii e,
16, 1OWA .o
17. Kansas ...
18. Kentucky
19. Louisiana
20. Maine ....ccocooveiiiiiii e
21. Maryland
22. Massachusetts ...........c.ccccceveeeen. MA |....1C0.... | Statutory Deposit ......cccocoeeeiiiiiieeeeeeees [ 100,837 |..cocoenve 102,113 [ (01
23. Michigan ........c.ccoeernneneenennenenns MI [ ] et [enssie s [V [V [V
24, MINNESOta ....coovvvneiiieeieenen MIN [ e | e e [V [V [V
25, MiISSISSIPPI <eveveereereeereneieaeeeenenens MS [t e | s e [V [V [V
26. Missouri
27. Montana
28. Nebraska
29. Nevada .....ccccooevienieiiiieeeene
30. New Hampshire ..........cccceeueunnee NH [ e ] e et [V [V [V
31, New JEersey ......coceeveevenieenienienns
32. New Mexico
33, New YOrK ..coocvriiiieiieneeiceies
34. North Carolina
35. North Dakota
36.  ONIO .oovveiiiieiie i
37. Oklahoma ...
38, Oregon ....ccoevriiiiiiiiineeeees
39.  Pennsylvania ........ccccocoveeeenunns PA |t | e [raci e [V [V [V
40. Rhode Island .........cccovivieiereenne RI [ e | e e [V [V [V
41.  South Caroling ......cccooceevveveenn. SC |....1C0.... | Statutory Deposit ... o 130,081 |............... 131,442 oo, [ 1
42.  South Dakota .........ccccceeererenenene SD [ et | e et [V [V [V
43. TennesSee ......cccooeveeieeneeneennns
44, TeXaS ..oooviviieiiiieieeieeeeees
45, Utah .o
46. Vermont ..
47, Virginia .....coooeeieeeeeeeeeee
48.  Washington ..........cceevrvvrnennnn.
49. West Virginia
50.  WISCONSIN ....ccuveiiiiiiiieieeieees
51. WYoming .....cccooceeveeiienienienienns
52.  American Samoa ............ccccceeuen. AS i et | e e [V [V [V
53, GUAM ..ot GU e ervee| e [ee et (V1 [V [V
54.  Puerto RiCO .......cccovvuererereiiine PR it et | e e [V [V [V
55. U.S. Virgin Islands ...........cccccceue.... VI oo e | oo [raciee e [V [V [V
56. Northern Mariana Islands ........... MP it iviie] s [ [V [V [V
57. Canada
58. Aggregate alien and other .......... OT [ XXX XXX 0 0 0
59. Subtotal XXX XXX 4,037,755 4,001,544 0
DETAILS OF WRITE-INS
5898. Summary of remaining write-ins for
Line 58 from overflow page .............{... XXX [ XXX [ [V [V [V
5899. Totals (Lines 5801 through 5803 plus
5898)(Line 58 above) XXX XXX 0 0 0

E30
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