Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104

be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 18

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
' participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... .. . . e » D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 001
MOTORISTS MUTUAL RETIREMENT PLAN number (PN) »
1c Effective date of plan
12/14/1945
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 31-4259550
MOTORISTS MUTUAL INSURANCE COMPANY 2c Plan Sponsor’s telephone
number
304-941-1000
471 EAST BROAD STREET 2d Business code (see
COLUMBUS, OH 43215 instructions)
524150

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/11/2019 MARK PEACOCK
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2018)

v. 171027




Form 5500 (2018) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’'s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 2471
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PlaN YE&T ............ccc.coevevieeveieeeieeece e 6a(1) 833
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 350
b Retired or separated participants reCEIVING DENEILS. ...........c.ovcuiveeeeeereeeeeeeeees e eee s s s esere st enes e en e esseneseenneees 6b 39
C Other retired or separated participants entitled to future BenefitS ... 6¢C 3
d  Subtotal. Add INES BA(2), BB, ANU BC.........ceveieeeeeeieeeeeeee et eeeeeeeeseeeee et ee st es et e et es st es s s s s es et en s e en et eneneeeas 6d 392
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........c.ccovcieiiiiiiiiic e, 6e 13
T Total. AA lINES BA AN BE.........cucvveviteveeeeeececect ettt te ettt ettt ettt s s es s eea et et et ettt et s s sees s et st et et et eses s e esnaetetetesasans of 405
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY ... vttt ettt e et e et et e s et s es e sesee e et e e et et et es e s e s e s e e e e e et e s e e ee et e e e e e ee et et ee et et et et s s s s eeeteseeeeesen e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S ThAN 100%6 VESIEA ... cvces et ettt stee et et ee et estee et et ee s et st ee e et onsee s et et ee s et et em et et ee st et en st et en st et en et et en st et en st nses e 6h 43
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1E 3H
b Ifthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
(©)] Trust ?3) Trust
4) |—| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) 1) H (Financial Information)
) D | (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) _1_ A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yyes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2018 Form M-1 annual report. If the plan was not required to file the 2018 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A Insurance Information
(Form 5500)

OMB No. 1210-0110

Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2018
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information This Form is Open to Public
pursuant to ERISA section 103(a)(2). Inspection

For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018
A Name of plan B Three-digit
MOTORISTS MUTUAL RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MOTORISTS MUTUAL INSURANCE COMPANY 31-4259550

Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract

on a separate Schedule A. Individual contracts grouped as a unit in Parts |l and Ill can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
PRINCIPAL LIFE INSURANCE COMPANY

(©) NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN code identification number persons covered at end of (f) From (9) To
policy or contract year
42-0127290 61271 435782 0 01/01/2018 12/31/2018

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule A (Form 5500) 2018

v. 171027
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
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Part Il | Investment and Annuity Contract Information
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan’s interest under this contract in the general account atyear end...................c.ccccoevovveveeenenennnn... 4 0
5 Current value of plan’s interest under this contract in separate accounts at year end ...................cc.ccocoeeevereerereeenennn.. 5 0
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D PremiUums Pait 10 CAMTIET........c...vveeeeeceeeeeeie ettt s sttt en e e s et et e et et et et en e s snene st s st eeanann e 6b
C  Premiums due but unpaid at the end Of the YA ........ccoiiiiiiiii e 6¢c
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or poliCy, ENTEr AMOUNL. ..........iiiiiiiiiiii e e e
Specify nature of costs P
€ Type of contract: (1) D individual policies 2) D group deferred annuity
(3) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 |:|
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: 1) D deposit administration 2 D immediate participation guarantee
?3) D guaranteed investment 4) D other P
b Balance at the end of the PrEVIOUS YEAI..............cccc.cvoveuieeieeeeeeeeeeeeeeeeeseteeeeeee e e eeeseseseieeeeeeeeneneseaseennaes | 7b 0
C  Additions: (1) Contributions deposited during the year............c.c...ccocevveeenen.s 7c(1)
(2) DIVIDENdS aNG CIEAILS ..........voveveeeceeeeeeeee et 7c(2)
(3) Interest credited during the YEar.............cccceeveeveveveeeeeeeeeee e 7c(3)
(4) Transferred from SEPArate ACCOUNL.............cevevevevrveeeereeeeeseseseresesenenenend 7c(4)
(5) Other (SPECIfY DEIOW) ......cucvvivevereieeeeeceeeeeeeete ettt es st en s 7c(5)
4
(B)TOMAI AUIIONS ...ttt ee et et n e en et e et en st n s 7¢(6) 0
d Total of balance and additions (add iNES 7b @Nd 7C(B)). ...veveveverereeerieeeeteeeeee et et teeee st ee e eerenen e | 7d 0
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7¢e(1)
(2) Administration charge made by carrier 7e(2)
(3) Transferred to separate account .| 7e(3)
(4) Other (SPECITY DEIOW) ... 7e(4)
4
(5) TOtAl EAUCHIONS ...ttt ettt ettt ettt s sesa et et et et e st ee e ee e et e s et et et et et s s enareseete et et et s en e 7e(5) 0
f Balance at the end of the current year (subtract line 7€(5) from liNe 7d) ..............cccoovevevererririeeeeererererererrenn | 7f 0
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Part Il | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a D Health (other than dental or vision) b D Dental c D Vision d D Life insurance
e |:| Temporary disability (accident and sickness) ~ f D Long-term disability g D Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) i D HMO contract k D PPO contract I D Indemnity contract

m D Other (specify) »

9 Experience-rated contracts:

a Premiums: (1) AMOUNt FECEIVEM. .......ccuiiuiriirieiiieieieeiceie ettt 9a(1)
(2) Increase (decrease) in amount due but unpaid............occcvveeeeeniniiiienenn. 9a(2)
(3) Increase (decrease) in unearned Premium reSErVe ...........ccoocueeeriieeeens 9a(3)
(8) EIME (1) + (2) = (3))-rvvvrrerrereeereeeeeeeseeeeeseeeseesseseeseeeseeeeeeeeeeeeeees e es e eeeeeeeeeeeeeeseeeeeseseeeeeesseeeeressees | 9a(4)
b Benefit charges (1) Claims Paid...........ccccvieeeeerereresereeeeeeeeseeeseneneneeens 9b(1)
(2) Increase (decrease) in Claim rESEIVES ...........ccuevveeieireeeeirecieere e 9b(2)
(3) Incurred claims (00 (1) AN (2)) ..veoveveeereeereeeeeeteee et e eee e et e et et e et eaeete e et e et e s e s et esseseseesesesetes e et easetereenerennene 9b(3)
[ @Y1 Yool =T T=Yo OO 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMIMISSIONS ..ot eeeteee ettt 9c(1)(A)
(B) Administrative service or other feeS...........ccocveverireienereieeeeeee 9c(1)(B)
(C) Other specific acquisition costs .... .| 9c(1)(C)
(D) OthEr EXPENSES........ceeeeeeeeeeereseeeeeeeeeeeeeeeseseseee e esesesen st enseesas 9c(1)(D)
(E) TAXES c.vteueetieniesieetee st eieeste et e steeseeste et et e et este s e sbeese e beaneenaeereenteaneas 9c(1)(E)
(F) Charges for risks or other COntingeNnCIes..............cocvevrverrererennenen, 9c(1)(F)
(G) Other retention Charges ............eeoiieieiiiiee i 9c(1)(G)
(G )Tz U £ (=) 2117 ) RO 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or D credited.) ......ocovveennnen. 9¢(2)
d status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement.................. 9d(1)
(2) ClAIM FESEIVES ....ueeiieueeateeteeteeteetee st e e it e et ate e teeteetease e seeseesbees e e eaeeseeeeeemeeeaeeseeebeenbeeseeseeebeanbeaneeseeateentesneennen 9d(2)
(B) OtNEI TESEIVES. .....ve it etiete et et et et e et e bt et et e e te e tees e e bt e st e sbeem e e ehe e s e e eEeemeeabe e st e ebeenbeeheeseeebeanbeaseeseeateenbeaneenene 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).) .......ccccoeevvciiennnncn. e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 CAITIEN ...........iiiiiiiiiiiiie e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount..............ccccccveenne 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............ D Yes No

12 If the answer to line 11 is “Yes,” specify the information not provided. P




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2018

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tz(lfrl:gltyRé\szegL;gggd(fang())(ijn(gSecuon 6059 of the This FOFTIT;]ISSp(e)(?“e(:\ntO Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending  12/31/2018

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
MOTORISTS MUTUAL RETIREMENT PLAN plan number (PN) 3 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
MOTORISTS MUTUAL INSURANCE COMPANY 31-4259550
E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: D 100 or fewer D 101-500 More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month _ 01 Day _ 01 Year 2018
2  Assets:
S B o AR 1TSS SRRRR 2a 313044706
D ACIUATIA! VAIUE ..o 2b 297344159
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ...........cccccovvveeviiiennns 1246 187406615 187406615
b For terminated vested PartiCipants ...............ccceeveveveveuererieeeereeeeeeeeses e enennas 392 23889901 23889901
C FOr aCtiVE PAITICIPANTS ....eeivieeiiiie ettt ettt et e s e et e e e naneeas 833 49024416 51626256
Lo I o1 v | OO RR 2471 260320932 262922772
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (0) .............ccceveeerenee. D
a Funding target disregarding prescribed at-risk @SSUMPLIONS .........coiuiiiiiiiiiiiiie e 4a
b Fun_ding target reflecting at—ri_sk assumptiqns, but disregarding trgnsition r_ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccoccceeviieiiineennns
D EffECHVE INEIESE FALE ... cuvvi.iieeetetesisitete e tetesese ettt e bbb e s se sttt e bt e s e s e s e bbb s e et b et b et et e e s b s ebese e s s b sns 5 5.69%
B TAIGEL NOMMAI COSE ...viviuiriiiieieteteiee ettt ettt ettt s sttt e bbb e e e s bbb s e st bbbt et e et s b e b st s et s 6 395766

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/02/2019
Signature of actuary Date
LORI A. DEVORE 17-05257
Type or print name of actuary Most recent enrollment number
AON CONSULTING, INC. 614-436-8100
Firm name Telephone number (including area code)

445 HUTCHINSON AVENUE, SUITE 900
COLUMBUS, OH 43235-8619

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2018

v. 171027



Schedule SB (Form 5500) 2018

Page2-[1_|

Part Il

Beginning of Year Carryover and Prefunding Balances

7

(a) Carryover balance

(b) Prefunding balance

Balance at beginning of prior year after applicable adjustments (line 13 from prior

63129686

Portion elected for use to offset prior year’s funding requirement (line 35 from prior
D=L P PPPROP

2061530

Amount remaining (line 7 minus line 8)

61068156

10

Interest on line 9 using prior year’s actual return of 13.52 %

8256415

11

Prior year’s excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year).........cccceeevcveennnnnd)

b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.89%.....cueen

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
=] (010 D TP TS PP R UP PP ORI

C Total available at beginning of current plan year to add to prefunding balance

d Portion of (c) to be added to prefunding DalanCe............c.oeeeeeeeeeeeeeeeeeeeeeeee]

12

Other reductions in balances due to elections or deemed elections...............c.c..cee....0

13

Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)..................|

69324571

Part Il

Funding Percentages

14

Funding target attainmMENt PEICENTAGE .........ciueiririeietiere ettt bbbttt bbbttt b b st b b bt e e b bt bbb b st b bbb bbb e st ne e b bt eneneten ]

14 86.72%

15

Adjusted funding target attaiNMENt PEICENTAGE .........uiiiuiiiiiiiit ettt et e et et et e e et b et e st e e e s bbb e e s bb e e e nabeeesaneees

15 112.52%

16

Prior year’s funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
Y Tt [T e T C=To (U= (=T o PP

93.94%

17

If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. .........cccccceevvvuvvvenenn, 17 %

Part IV

Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

(a) Date
(MM-DD-YYYY)

(b) Amount paid by
employer(s)

(c) Amount paid by
employees

11/19/2018

27000000

08/26/2019

5000000

Totals » | 18(b)

32000000

18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years

.................................................................... 19b

b Contributions made to avoid restrictions adjusted to valuation date

.................. 19a

0

0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c

30277345

20

Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI?...........ei et e et e et e et e e e ab e e ebbeeeanneeas Yes U No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? .............c.ccococovveeeeveverevevenecennnn, Yes [[ No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

1) 1st (2 2nd

(3) 3rd

(4) 4t
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

e e R BT —
D Applicable MONth (ENTEF COUE)..........c.iieeeeiieeeeeee ettt ettt e et en s et e s tenee e e ennaneseneeenand 21b 4
22 Weighted average retirement age 22 63
23 Mortality table(s) (see instructions)  Prior regulation: D Prescribed - combined Prescribed - separate D Substitute
Current regulation: D Prescribed - combined D Prescribed - separate D Substitute

Part VI |Miscellaneous ltems

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

=i £= T 4= o PSSO P RSP PR T Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..................cc.c........ D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

L= o) 1 (=T o | PP PP PPPPPPPPPP

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contrioutions for all PrOT YEATS ........ccuvivivereeiiierisisieieesassisiese e sessssesesessssssssesens 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
[T T ) PP PPPPNt
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOrMAal COSE (INE B) .......veiiiiiieiit ettt ettt ab et e e et e s e e e sbneee e 3la 395766
b Excess assets, if applicable, but not greater than N 31a ............ccceeieeereeireeeeeee e s 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallMENt.............cooiiiiiiiiii e 34903184 5697939
b Waiver amortization iNStallMENt ................c.cveveveerrceieeeeeere et eeesseeeeee e enenens 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ...........cccceeviveeinieeeniiieeennn 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 6093705
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUINEMENT....eveieieeesieeiee ettt ens 0 4834832 4834832
36 Additional cash requirement (line 34 MINUS INE 35)...........c.coviuiieiiirerereeieeeeeesete ettt eess s sens 36 1258873
T e ————————————— T cozrras
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of iNE 37 OVEN INE 36) ..........ccoeevevveeeeeeeeeeeeeeeeeeeeeeeeeeeee e ses e ses et enenned 38a 29018472
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .........| 38b 4834832
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...........ccccco.o....... 39 0
40 Unpaid minimum required coONtribUtions fOr @ll YEATS .............ccceveveveveueueeeeeeeeeeeeeeeeeeeeeee e eseses e 40 0
Part I1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
o RS ol g [To (U] Lo (=T ox (=T AT OO PRP R POPPPPIN D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in iNe 418 WAS MAUE .......v..veeevvererereererereseeeeeeessseeeessreereseseeseesees [ ]2008 []2009 [ ]2010 [] 2011




SCHEDULE C Service Provider Information OM8 No. 12100110
Form 5500
( : 2018

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration D File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
MOTORISTS MUTUAL RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MOTORISTS MUTUAL INSURANCE COMPANY 31-4259550

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ Yes U No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
TRANSAMERICA RETIREMENT SOLUTIONS

13-3689044
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2018

v.180523
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2018
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

HUNTINGTON NATIONAL BANK

17 SOUTH HIGH STREET
COLUMBUS, OH 43216

(b)

()

(d)

(e)

()

(@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?

answered “Yes” to element
(). If none, enter -0-.
2150 NONE 428722

Yes D No

Yes D No D

Yes [[ No [[

(a) Enter name and EIN or address (see instructions)

TRANSAMERICA RETIREMENT SOLUTIONS

13-3689044

(b)

(c)

(d)

(€)

()

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1112 15 28 | RECORDKEEPER 314708 0
385059 61
62 Yes No D Yes No D Yes [[ No
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
Sponsor)

®)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(@)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes [[ No [[

(a) Enter name and EIN or address (see instructions)

(b)

(c)

(d)

(€)

()

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD NOI:I YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) () (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a  Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Inspection.
For calendar plan year 2018 or fiscal plan year beginning  01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
MOTORISTS MUTUAL RETIREMENT PLAN plan number (PN) > 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500

MOTORISTS MUTUAL INSURANCE COMPANY

D Employer Identification Number (EIN)

31-4259550

Part |

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 |E:

LONG TERM GVT BOND INDEX FUND

b Name of sponsor of entity listed in (a):

BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A.

d Entity c € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 94-3118547-001 code 103-12 IE at end of year (see instructions) 8343343
a Name of MTIA, CCT, PSA, or 103-12 IE: US LONG CREDIT BOND FUND
T . . BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A.
b Name of sponsor of entity listed in (a):
d Entity C e Dollar value of interest in MTIA, CCT, PSA, or
- i - ' ’ ’ 3590940
C EIN-PN 45-3263177-001 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2018
v.171027
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2018

This Form is Open to Public

Pension Benefit Guaranty Corporation Ins pecti on
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B  Three-digit
MOTORISTS MUTUAL RETIREMENT PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
MOTORISTS MUTUAL INSURANCE COMPANY

D Employer Identification Number (EIN)
31-4259550

‘ Part | IAsset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year

a Total noninterest-bearing Cash ...........cceiiiiiiiiiie e la

b Receivables (less allowance for doubtful accounts):

(1) EMPIOYEr CONtHBULIONS. ........cvouvevveeeeeeeseee et 1b(1) 5000000 5000000

(2) Participant CONtIBULIONS ...............oviveveeeeeeeeeeeeeeeeseee e s 1b(2)

)T 3T OO 1b(3) 0 4611788

C General investments:

2) Interest-bgaring cash (include money market accounts & certificates 1c(1)

OF AEPOSIL)....evieeiie e

(2) U.S. GOVEIMMENE SECUNMHES ......v.vveveeeeeeeeereseseeesessseeeeseneseensessennesians 1c(2)

(3) Corporate debt instruments (other than employer securities):

(A) PIETEITEA ... 1c(3)(A)
(B) AlLONEY ..o 1c(3)(B)

(4) Corporate stocks (other than employer securities):

(A) Preferred ... 1c(4)(A)
(B) COMMON.......oveeverereerreennn. 1c(4)(B)

(5) Partnership/joint venture interests .. 1c(5)

(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)

(7) Loans (other than to PArtiCIPANLS) ............coeveuevreeeeeieeeeeesseessreneseeeans 1c(7)

(8) PartiCiPANt I0BNS..........cevveieeeeeeeeeee st eeeeee et enneeeans 1c(8)

(9) Value of interest in common/collective trusts ............ccccevceververieeieenennnn 1c(9) 7409756 11934283
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10) 133552759 32322095
(11) Value of interest in master trust investment accounts ................cc......... 1c(11)

(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(13) \f/uarllléz)of interest in registered investment companies (e.g., mutual 1c(13) 168536144 15044241
(14) Value of funds held in insurance company general account (unallocated [
(oo 01 17= 1od ) PPV PPPPPPP
(15) ONET ...ttt en s 1c(15) 15995382 0

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2018
v.171027
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1d

Employer-related investments:

(a) Beginning of Year

(b) End of Year

(1) Employer securities

1d(1)

(2) Employer real property

1d(2)

Buildings and other property used in plan operation .............cccvvieiiiiiiiieeen..

le

Total assets (add all amounts in lines 1a through 1€) .......ccccccveeiiiiiiiiiennnnnne

1f

330494041

68912407

Liabilities

Benefit claims payable..............oooiii

1g

Operating PAYADIES .......coii i

1lh

ACQUISItION INAEDIEANESS ....cceiiiiiiii e

1i

Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et

1j

Total liabilities (add all amounts in lines 1g throughlj) .......ccccccceeviiiiiiiiennnnn.

1k

Net Assets

Net assets (subtract line 1k from line 1f) ......cceeeiiiiiiiiiii e, ‘

7]

330494041

68912407

Part Il

Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income

Contributions:

(a) Amount

(b) Total

(1) Received or receivable in cash from: (A) Employers.........ccccovveennnnenn.

2a(1)(A)

32000000

(B)  PartiCIPANTS. ... ...eiiiiiiieiiiie ettt

2a(1)(B)

(C) Others (including rollOVErS) ...........cceiiiiiiiiiie e

2a(1)(C)

(2) Noncash CONHBULIONS ..........viiiiiiiiiiii e

2a(2)

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)...............

2a(3)

32000000

Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of depOSIt)........coccviiiiiiiii

2b(1)(A)

(B) U.S. GOVErNMENt SECUNLIES ....ccovveieiiiiieeiiiiee e e siiee et

2b(1)(B)

(C) Corporate debt iNSIrUMENTS. ..........ceeiiiiiaiiiee e

2b(1)(C)

(D) Loans (other than to participants)...........cccuveeirieeeiiiiee e

2b(1)(D)

(E) Participant l0@NS ........cooueieiiiiee e

2b(1)(E)

(F)  OtNEI e

2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).....ccoooveiiniiieiniiiennnne.

2b(1)(G)

(2) Dividends: (A) Preferred StOCK..........cuieiiiiieiiiei e

2b(2)(A)

(B)  COMMON STOCK....cceuttiieiiiiieeiiie ettt ettt

2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............

2b(2)(C)

8228561

(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

2b(2)(D)

(B) RENES ...t e e

2b(3)

8228561

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds..

2b(4)(A)

(B) Aggregate carrying amount (See instructions) .....................
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ...............

2b(4)(B)

2b(4)(C)

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate......................

2b(5)(A)

(B)  ONEI ...

2b(5)(B)

(C) Total unrealized appreciation of assets.

Add lines 2b(5)(A) and (B)....ccooueeeiiiiieiiiieeiee et

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts........... o 2b(@)

(8) Net investment gain (loss) from master trust investment accounts... 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

O TIPANES (0.0, TIUUAI TG e 20(10) 18684590
C Other iNCOME.....eiiiicice e 2c
d Total income. Add all income amounts in column (b) and enter total...................., 2d 21543971
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 35214671

(2) To insurance carriers for the provision of benefits...........occoveiiiiiiiinnnes. 2e(2) 247167504

(B) OHNET ..o ena e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccevurvevruerevnuenns 2e(4) 282382175
f  Corrective distributions (S€e INSTUCHONS) ..........c.eevevreeeeeereieeereeesereeeeeeeenans 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEEIESE EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees..............ccoceerurvevererererenenenensd 2i(1) 743430

(2) Contract adminiStrator fEES.........cciiuiiiiiiie e 2i(2)

(3) Investment advisory and management fees..........ccoocvverriiienniieeniiiee e, 2i(3)

(4) ORI .. 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 743430
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 283125605

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d 2k 261581634
| Transfers of assets:

(1) TOHHIS PIAN ..ot en e 21(2)

(2) FrOM this PIAN........eeieeeceeeeeeeeeeeeee e eeee e en e eneneeeand 21(2)

‘ Part Il lAccountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] unqualified @) [ ] Qualified 3)[X| Disclaimer @[] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:RSM US LLP (2) EIN: 42-0714325

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.).................... da X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEEA.) ..ottt a ettt a et as 4b
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Yes No Amount
C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .........ccccoeeeriiiiininiennnnne. 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
Lo Y=ot =Y 1) OO 4d X
€  Was this plan covered by a fidelity DONA? ...........cocooviiiiiiiiiicce e 4e X 5000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESLY? .. ...ttt e e e et e e e e e e e e sabb bt e e e e e e s nnbb b e e e e e e e anbnbeeeeas Af X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?.........cccccceevcvveeniieeiiieeesiieeennns 49 X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) ......ooouiiiiiiie et e e e 4 X
i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENES.) .........uiiiiiiiiiiii e 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? ......c..uiiiiiiiiiiiie et ak X
| Has the plan failed to provide any benefit when due under the plan?...........cccccoeiiiiiiiiciiciieee 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) c1eeeureeeiee ettt e R Rt n e nRr et e e n am
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3.........c.cceiivieeniieeniieeeniineenns 4n
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ [[ Yes @ No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s) 5b(3) PN(s)

5cC If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... [X| Yes |:[ No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4153141

. (See instructions.)




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2018
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
’ h P This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. InSpeCtion.
Pension Benefit Guaranty Corporation
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018
A Name of plan B Three-digit
MOTORISTS MUTUAL RETIREMENT PLAN plan number
(PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
MOTORISTS MUTUAL INSURANCE COMPANY 31-4259550
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
INSIIUCTIONS ...ttt et e bttt e e bt e eh ket o4 bt e o b bt e oo a b et e e bb et e e bbbt e eab e e e e e abb e e e nebe e e sbneeeaas
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(s): 13-3689044 42-0127290
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 182
D=L L TP PPR PR PRPRRY
Part I Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302()(2)? ........couvvvrrrreenens D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.
5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeevevereveeeceeeenns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Nnegative @amMOUNL) ...........cciiiiiiiiiiii e 6¢C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............ccco.cvevveveverrrecnnne. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii e D Yes No D N/A
Part Ill ‘ Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If NO, CHECK the “NO” DOX.....euviviiiiiiiiiiiiiiitiiitete ittt beberereresesareseseserererenens D Increase D Decrease D Both No

Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. D Yes D No
11 a Doesthe ESOP hold any Preferr@d STOCK? ...........c.oviveuieveueeeeeeeeeeeeeeee ettt et eeete e et eee e et et eeeteas e e e eteae et eseee et e s eteseeaean et ereenesenneee D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-T0-DACK” I08N.) ..........iiiiiiiii ettt
12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MAKE? .............covoveveeeeeeeeee oo []Yes [] No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2018

v. 171027
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer

of the participant for:

B THE CUITENE YEAI ......eeeeeieeeeeeee ettt s et ee st e et e e et e e e e e et s e st en e et s s e s e neetene s s st enesaeneensanens 14a
b The plan year immediately preceding the CUITeNt PIAN YEAT ...........cc.cc.c.vvveueueueieieieeeeeee et 14b
C  The second PreCeding PIAN YEAT ..........cuuii ittt ettt et e et e e e bt eeaabeeeananeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............c.cccocevevnnen. 15a

b The corresponding number for the second preceding PIaN YEar .................ccccueueereererereiiieeeeeerererererennns 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccoccevviiiiiiiiiiniiienineen, 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn MPIOYETS ...ttt e e e s s e e e e s s sibb e e aeessanbereaaaeas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ...t e e e et e et e e e s s s e e e rara s s s r e e e n e e s nananrnanans

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCIUdEd @S AN @IACKMENT ..........ii ittt e et e ettt e ottt e e e s b bt e e oa ket a4ttt e e ea b b e e e oa ket e o2 Eb e e e e as bt e e aabe e e e bt e e e e anbeeesnbeeeeannneas

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 58.8 % Investment-Grade Debt: 30.8% High-Yield Debt: 5.3 % Real Estate: % Other: 5.1%

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years D 9-12 years 12-15 years D 15-18 years |:| 18-21 years |:[ 21 years or more
C  What duration measure was used to calculate line 19(b)?

Effective duration D Macaulay duration D Modified duration D Other (specify):
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Independent Auditor’s Report

To the Board of Directors and Plan Administrator
Motorists Mutual Retirement Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Motorists Mutual Retirement
Plan (the Plan), which comprise the statements of net assets available for benefits as of December 31,
2018 and 2017, the related statements of changes in net assets available for benefits for the years then
ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America,; this includes
the design, implementation and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audit in
accordance with auditing standards generally accepted in the United States of America. Because of the
matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan Administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 4, which was certified or provided by The Huntington National Bank
(trustee and custodian), State Street Bank and Trust Company (custodian), and Principal Life Insurance
Company (2017 custodian) of the Plan, except for comparing this information with the related information
included in the financial statements. We have been informed by the Plan Administrator that the trustee
and custodians hold the Plan's assets and execute transactions. The Plan Administrator has obtained
certifications from The Huntington National Bank, State Street Bank and Trust Company and Principal
Life Insurance Company as of and for the years ended December 31, 2018 and 2017, that the information
provided to the Plan Administrator by the trustee and custodians is complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.

POWER OF BEING UNDERSTOOD
TAX [ CONSULTING



Emphasis of Matter

As discussed in Note 10, the Plan purchased a single premium group annuity contract to settle plan
obligations for certain participants in November 2018 and to provide future payments related to these
participants commencing January 2019. Our disclaimer of opinion is not modified with respect to this
matter.

Other Matter

The supplemental schedule of assets (held at end of year) as of December 31, 2018, and schedule of
reportable transactions for the year ended December 31, 2018, are required by the Department of Labor's
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974 and are presented for the purposes of additional analysis and are not a required part of the
financial statements. These supplemental schedules are the responsibility of the Plan’s management.
Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
do not express an opinion on the supplemental schedules.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedules,
other than that derived from the information certified or provided by the trustee and custodians, have
been audited by us in accordance with auditing standards generally accepted in the United States of
America and, in our opinion, are presented in compliance with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

PSKk VS LLP

Columbus, Ohio
October 11, 2019



Motorists Mutual Retirement Plan

Statements of Net Assets Available for Benefits
December 31, 2018 and 2017

2018 2017
Assets
Investments, at fair value:
Mutual funds 10,756,547 $ 159,490,366
Offshore private investment fund - 15,153,665
Pooled separate account 32,322,095 133,552,759
Total investments 43,078,642 308,196,790
Funds due from insurance company (Note 10) 4,611,788 -
Assets held for Motorists Mutual Insurance Company:
Group Health and Welfare Benefits Plan - 401(h) account 16,221,977 17,297,251
Total assets 63,912,407 325,494,041
Liabilities
Amounts due to Motorists Mutual Insurance Company:
Group Health and Welfare Benefits Plan - 401(h) account 16,221,977 17,297,251
Net assets available for benefits 47,690,430 $ 308,196,790

See notes to the financial statements.




Motorists Mutual Retirement Plan

Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2018 and 2017

2018 2017
Investment (loss) income:
Interest and dividends $ 8,030,223 $ 8,510,221
Net (depreciation) appreciation in fair value of investments (17,555,711) 29,024,749
Total investment (loss) income (9,525,488) 37,534,970
Sponsor's contribution 32,000,000 3,000,000
22,474,512 40,534,970
Deductions:
Pension benefits paid directly to participants
and beneficiaries 35,086,066 14,845,690
Administrative expenses 727,302 395,471
Purchase of annuity contract (Note 10) 247,167,504 -
Total deductions 282,980,872 15,241,161
Net (decrease) increase (260,506,360) 25,293,809
Net assets available for benefits:
Beginning 308,196,790 282,902,981
Ending $ 47,690,430 $ 308,196,790

See notes to financial statements.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 1. Description of the Plan

The following description of the Motorists Mutual Retirement Plan (the Plan) is provided for general
informational purposes only. Participants should refer to the Plan document for a more complete
description of the Plan’s provisions.

General: The Plan is a defined benefit pension plan covering substantially all employees of Motorists
Mutual Insurance Company (the Sponsor) and its subsidiaries. It is subject to the provisions of the
Employee Retirement Income Security Act of 1974 (ERISA). The Plan is also subject to the relevant
provisions of the Pension Protection Act of 2006 (PPA), the Worker, Retiree and Employer Recovery Act
of 2008 (WRERA), the Preservation of Access to Care for Medicare Beneficiaries and Pension Relief Act
of 2010 (PRA), the Moving Ahead for Progress in the 21st Century Act (MAP-21), the Highway and
Transportation Funding Act of 2014 (HATFA) and the Bipartisan Budget Act of 2015.

Pension benefits: Participants are eligible to receive pension benefits upon reaching age 65; or, subject
to certain age and length of service requirements, a participant may elect an early retirement at a reduced
benefit. The normal form of benefit is a life annuity and optional forms of payment of benefits are available
at the election of the participant. Benefits under the Plan are based on employees’ average monthly
compensation received during the five complete consecutive years with the highest compensation levels.
Employees are 100% vested after 5 years of service. Survivor benefits are distributed in the event of pre-
retirement death. Death benefits are paid to the beneficiaries of active and retired employees in
accordance with the Plan. Active participants who become disabled continue to accrue pension benefits
subject to certain limitations, as defined by the Plan; however, the Plan does not provide disability
benefits.

On August 11, 2017, the Board of Directors of Motorists Mutual Insurance Company adopted a resolution
to freeze participation in and benefit accruals for plan participants effective December 31, 2017. In
addition, non-vested participants continue to become vested in their benefit accruals through the Plan’s
normal five year vesting requirement.

Effective November 1, 2017, the Plan offered a Voluntary Early Retirement Incentive (VERI) Program.
Plan participants, excluding certain named executives, were eligible to participate in the VERI if they were
hired prior to January 1, 2017, and attained age 58 by December 31, 2017. Individuals who retired or
announced their retirement on or after April 24, 2017, and met the aforementioned requirements were
eligible to participate in the VERI.

Effective December 18, 2017, the Plan was amended to allow single lump sum benefits (up to $25,000) to
all participants, beneficiaries and alternate payees. On May 17, 2018, the Plan was amended to allow a
single lump sum benefit window from July 16, 2018 to August 17, 2018, to terminated vested participants
to receive funds with no limit. The lump sum benefits were $16,478,837 and $246,884 for the years
ended December 31, 2018 and 2017, respectively.

Medical benefits: The Plan provides partial funding for future retiree health benefits under section 401(h)
of the Internal Revenue Code (401(h) account). A separate account has been established and maintained
in the Plan for the net assets related to the medical benefits component. In addition to the Plan’s normal
retirement benefits, certain employees who retire after December 31, 1999, and their spouses and
dependents, are eligible for medical benefits. The medical benefits are provided by the Motorists Mutual
Insurance Company Group Health and Welfare Benefits Plan (Health Care Plan). No key employees, as
outlined by the Internal Revenue Service (IRS), will participate in these benefits. This Plan feature allows
an additional annual contribution to the Plan for medical benefits not to exceed certain limitations as
defined by the Internal Revenue Code (IRC). Plan participants do not contribute to the 401(h) account.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 2. Summary of Significant Accounting Policies

Funding: Contributions are made by the Sponsor in such amounts as have been actuarially determined
to fund current costs. Minimum funding requirements as set forth in ERISA have been met.

Basis of accounting: The accompanying financial statements have been prepared on the accrual basis
of accounting.

Investment valuation and income recognition: Investments are reported at fair value. Fair value is the
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. See Note 5 for discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on an
accrual basis. Dividends are recorded on the ex-dividend date. Net (depreciation) appreciation includes
the Plan’s gains and losses on investments bought and sold as well as held during the year.

Contributions: The Sponsor’s contributions are recognized on an accrual basis.
Benefits: Benefit payments to participants and beneficiaries are recorded upon distribution.

401(h) account: The assets held for the Health Care Plan represent investments that are held for future
benefit of the Health Care Plan under the 401(h) account (see Note 1). The investment income,
contributions, distributions, gains and losses related to this account are reflected in the financial
statements of the Health Care Plan. The related obligations for health benefits are not included in this
Plan’s Actuarial Present Value of Accumulated Plan Benefits disclosure (Note 3) but are reflected as
obligations in the financial statements of the Health Care Plan. In accordance with the IRC, the Plan’s
investment in the 401(h) account may not be used for, or diverted to, any purpose other than providing
health and welfare benefits for retirees and participants.

Administrative expenses: Administrative expenses represent fees for investment management and
benefit payment services. Administrative expenses are recorded on an accrual basis. The Sponsor pays
certain administrative expenses directly.

Actuarial present value of accumulated plan benefits: Accumulated plan benefits are those future
periodic payments, including lump-sum distributions, that are attributable under the Plan’s provisions to
services rendered by the employees to the valuation date. Accumulated plan benefits include benefits
expected to be paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employees or their beneficiaries. Benefits under the Plan are
based on employees’ average monthly compensation received during the five complete consecutive
years with the highest compensation levels. The accumulated plan benefits for active employees are
based on their average compensation during the five years ending on the date of which the benefit
information is presented (the valuation date). Benefits payable under all circumstances — retirement,
death and termination of employment — are included, to the extent they are deemed attributable to
employee service rendered to the valuation date. Effective December 31, 2017, the Plan was frozen in
relation to plan participation and benefit accruals. In November 2018, the Plan purchased an annuity
contract for certain groups of participants (Note 10). Allocated benefits, to be provided via annuity
contracts, are excluded from Plan assets and the related liabilities are excluded from accumulated plan
benefits.
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Notes to Financial Statements

Note 2. Summary of Significant Accounting Policies (Continued)

Use of estimates: The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make certain estimates and
assumptions that affect the reported amounts of Plan assets available for benefits and the actuarial
present value of accumulated plan benefits at the date of the financial statements. Actual results could
differ from those estimates. The Plan uses an actuary to determine the actuarial present value of
accumulated plan benefits. A change in the actuarial assumptions used could significantly change the
amount of the actuarial present value of accumulated plan benefits reported in the accompanying
financial statements.

Risks and uncertainties: The Plan invests in various investment securities. Investment securities are
exposed to various risks such as interest rate, market and credit risks. Due to the level of risk associated
with certain investment securities, it is at least reasonably possible that changes in the values of
investment securities will occur in the near term and such changes could materially affect the participants’
account balances and amounts reported in the statements of net assets available for benefits. Three and
two investments of the Plan comprise approximately 37% of the total investments at December 31, 2018
and 2017, respectively.

Plan contributions are made and the actuarial present value of accumulated plan benefits are reported
based on certain assumptions pertaining to interest rates, inflation rates, and employee demographics, all
of which are subject to change. Due to uncertainties inherent in the estimations and assumptions
process, it is at least reasonably possible that changes in these estimates and assumptions in the near
term would be material to the financial statements.

Subsequent events: The Plan Sponsor has evaluated subsequent events for potential recognition and/or
disclosure through October 11, 2019, the date the financial statements were available to be issued.

Note 3. Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump sum distributions, that are
attributable under the Plan's provisions to the service employees have rendered prior to the Plan freeze
effective December 31, 2017. Accumulated plan benefits include benefits expected to be paid to (a)
retired or terminated employees or their beneficiaries, (b) beneficiaries of employees who have died, and
(c) present employees or their beneficiaries. Benefits under the Plan are accumulated based on
employees' compensation during each year of credited service. The accumulated plan benefits for active
employees will equal the accumulation, with interest, of the annual benefit accruals as of the benefit
information date. Benefits payable under all circumstances—retirement, death, disability, and termination
of employment—are included, to the extent they are deemed attributable to employee service rendered to
the valuation date.

The actuarial present value of accumulated plan benefits is determined by an independent actuary and is
that amount that results from applying actuarial assumptions to adjust the accumulated plan benefits to
reflect the time value of money (through discounts for interest) and the probability of payment (by means
of decrements such as for death, withdrawal, or retirement) between the valuation date and the expected
date of payment.

The actuarial present values of accumulated plan benefits as of December 31, are as follows, excluding
any consideration for the medical benefits provided for under the 401(h) account (described in Notes 1
and 2) that are reflected in the financial statements of the Health Care Plan:
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Note 3. Actuarial Present Value of Accumulated Plan Benefits (Continued)
2018 2017
Vested benefits:

Participants currently receiving benefits $ 10,973,124 $ 182,405,777
Other participants 34,156,317 70,279,941
45,129,441 252,685,718
Nonvested accrued benefits 1,158,468 2,308,327
Total actuarial present value of accumulated plan benefits $ 46,287,909 $ 254,994,045

The actuarial present value increased (decreased) due to the following:

2018 2017
Actuarial present value of accumulated plan benefits,
beginning: $ 254,994,045 $ 231,610,803
Interest 14,534,452 14,808,267
Change in actuarial assumptions 4,720,984 7,531,054
Benefits accumulated 54,291,998 9,556,066
Plan amendments - 6,333,545
Benefits paid (35,086,066) (14,845,690)
Purchase of annuity contract (Note 10) (247,167,504) -
Net increase (decrease) (208,706,136) 23,383,242
Actuarial present value of accumulated plan benefits, ending $ 46,287,909 $ 254,994,045

The actuarial present value presented at December 31, 2018 and 2017, used January 1, 2019 and 2018
data, respectively, which was not materially different. The December 31, 2018, actuarial valuation reflects
the impact of the plan amendment related to the lump sum benefits window in July and August 2018 and
the purchase of an annuity contract for selected participants effective November 20, 2018.

Significant assumptions underlying the actuarial computations as of December 31, 2018 and 2017,
include:

Assumed rate of return on investments of 5.80% and 6.60%, respectively.
Retirement at varying rates beginning at age 55 with all participants retired at age 70.

Significant assumption changes underlying the actuarial computations as of December 31, 2018 and
2017, include:

A change in the interest rate assumption from segment rates as of September 2017 to segment rates
as of September 2018, each adjusted as applicable to fall within the 25-year average interest rate
stabilization corridor.

A change in mortality improvement projection scale from MP-2017 to MP-2018.

A change in the mortality assumption from the 2018 Static Mortality Table for Annuitants and Non-
Annuitants to the 2019 Static Mortality Table for Annuitants and Non-Annuitants.

A change in the single equivalent discount rate from 3.45% for the 2018 expense to 4.16% for the
2019 expense.
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Note 3. Actuarial Present Value of Accumulated Plan Benefits (Continued)

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. Were the
Plan to terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

Note 4. Information Certified and Provided by The Huntington National Bank (HNB), State
Street Bank and Trust Company (SSB), and Principal Life Insurance Company (PLIC)

The following is a summary of the Plan’s asset information as of December 31, 2018 and 2017, and for
the years then ended, included throughout the Plan’s financial statements and supplemental schedules
that was prepared by or derived from information provided by HNB (trustee and custodian), SSB
(custodian) and PLIC (custodian) and furnished to the Plan Administrator. The Plan Administrator has
obtained certifications from the trustee and the custodians that information provided to the Plan
Administrator by the trustee and the custodians related to the following assets is complete and accurate
to the best of their knowledge and ability. Accordingly, as permitted by 29 CFR 2520.103-8 of the
Department of Labor’s (DOL) Rules and Regulations for Reporting and Disclosure under ERISA, the Plan
Administrator instructed the Plan’s independent auditor not to perform any auditing procedures with
respect to information which appears throughout the financial statements and the supplemental
schedules related to the following assets:

2018 2017
Investments, at fair value:
Mutual funds $ 10,756,547 $ 159,490,366
Offshore private investment fund - 15,153,665
Pooled separate account 32,322,095 133,552,759

$ 43,078,642 $ 308,196,790

Group Health and Welfare Benefits Plan - 401(h) account:
Investments, at fair value:

Mutual funds $ 4,287,694 $ 9,045,778
Common/collective trusts 11,934,283 7,409,756
Offshore private investment fund - 841,717

$ 16,221,977 $ 17,297,251

HNB, SSB and PLIC also certified as to the completeness and accuracy of net (depreciation) and
appreciation in the fair value of investments of $(17,555,711) and $29,024,749, and of interest and
dividend income of $8,030,223 and $8,510,221 for the years ended December 31, 2018 and 2017,
respectively. Amounts are exclusive of the changes in the assets held for the 401(h) account.

Note 5. Fair Value Measurements

The Financial Accounting Standards Board (FASB) guidance establishes a framework for measuring fair
value. That framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable
inputs (Level 3 measurements). The three levels of the fair value hierarchy under FASB guidance are
described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.
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Note 5. Fair Value Measurements (Continued)

Level 2:  Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data
by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Level 3:  Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the lowest
level of any input that is significant to the fair value measurement. Valuation techniques used need to
maximize the use of observable inputs and minimize the use of observable inputs.

Following is a description of the valuation methodology used for assets measured at fair value. There
have been no changes in the methodology used at December 31, 2018 and 2017.

Mutual funds: Valued by published market sources at the net asset value (NAV) of shares held by the
Plan at year end.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of
December 31:

2018
Level 1 Level 2 Level 3 Total
Mutual funds $ 15,044,241 $ - $ - $ 15,044,241
Total assets in the fair value hierarchy $ 15,044,241 $ - $ - 15,044,241
Investments measured at net asset value @ 44,256,378
Investments at fair value $ 59,300,619
2017
Level 1 Level 2 Level 3 Total
Mutual funds $ 168,536,144 $ - $ - $ 168,536,144
Total assets in the fair value hierarchy $ 168,536,144 $ - $ - 168,536,144
Investments measured at net asset value @ 156,957,897
Investments at fair value $ 325,494,041
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Note 5. Fair Value Measurements (Continued)

@ In accordance with Subtopic 820-10, certain investments that were measured at net asset value per
share (or its equivalent) have not been classified in the fair value hierarchy. The fair value amounts
presented in this table are intended to permit reconciliation of the fair value hierarchy to the line items
presented in the statement of net assets available for benefits.

Changes in Fair Value Levels

To assess the appropriate classification of investments within the fair value hierarchy, the availability of
market data is monitored. Changes in economic conditions or valuation techniques may require the
transfer of investments from one fair value level to another. In such instances, the transfer is reported at
the end of the reporting period.

For the years ended December 31, 2018 and 2017, there were no significant transfers in or out of
Levels 1, 2, or 3.

The following table summarizes investments for which fair value is measured using the net asset value
per share practical expedient as of December 31, 2018 and 2017, respectively. There are no participant
redemption restrictions for these investments; the redemption notice period is applicable only to the Plan.

2018
Unfunded Redemption Redemption
Fair Value Commitment Frequency Notice Period
Pooled separate account © $ 32,322,095 $ - Daily None
Common/collective trusts * 11,934,283 - Daily None
_§ 44256378
2017
Unfunded Redemption Redemption
Fair Value Commitment Frequency Notice Period
Pooled separate account © $ 133,552,759 $ - Daily None
Offshore private investment fund ® 15,995,382 - Daily None
Common/collective trust * 7,409,756 - Daily None

8 156,057,807 _

* These investments are direct filing entity funds which no longer requires a disclosure in regards to the
investment strategy in accordance with Subtopic 820-10.

® This offshore private investment fund’s investment objective is to provide as high a level of current
income as is consistent with the preservation of capital, by investing in a portfolio primarily of senior
floating-rate loans.

© The pooled separate account is a portfolio managed by NISA Investment Advisors, LLC that invests in

U.S. Treasury Bills, U.S. government obligations and agencies, and municipal and corporate
obligations.

11
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Note 6. Related Party Transactions

Certain plan investments were managed by HNB, SSB and PLIC in 2018 and 2017. HNB, SSB and PLIC
are trustees and/or custodians as defined by the Plan; therefore, these transactions qualify as party-in-
interest. Fees paid by the Plan for services provided by HNB amounted to $412,594 and $244,471 for the
years ended December 31, 2018 and 2017, respectively. Fees paid by the Plan for services provided by
SSB amounted to $314,708 and $151,000 for the years ended December 31, 2018 and 2017,
respectively. Fees paid by the Plan for services provided by PLIC amounted to $0 for the years ended
December 31, 2018 and 2017.

Note 7. Plan Termination

Under the terms of the Plan, the Sponsor has the right to terminate the Plan. While the Sponsor has not
expressed any intent to terminate the Plan or to discontinue contributions, it is free to do so at any time,
subject to the provisions set forth in ERISA. Should the Plan be terminated at some future time, all
participants become 100% vested in benefits earned as of the termination date.

In the event the Plan terminates, the net assets of the Plan will be allocated as prescribed by ERISA and
its related regulations, generally to provide the following benefits in the order indicated:

1. Benefits attributable to employee contributions, taking into account those paid out before termination.

2. Annuity benefits that former employees or their beneficiaries have been receiving for at least three
years, or that employees eligible to retire for that three-year period would have been receiving if they
had retired with benefits in the normal form of annuity under the Plan. The priority amount is limited to
the lowest benefit that was payable (or would have been payable) during those three years. The
amount is further limited to the lowest benefit that would be payable under Plan provisions in effect at
any time during the five years preceding plan termination.

3. Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC) (a U.S.
government agency) up to the applicable limitations (discussed below).

4. All other vested benefits (that is, vested benefits not insured by the PBGC).
5. All nonvested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally the PBGC
guarantees most vested normal age retirement benefits, early retirement benefits, and certain disability
and survivor’s pensions. However, the PBGC does not guarantee all types of benefits under the Plan, and
the amount of benefit protection is subject to certain limitations. Vested benefits under the Plan are
guaranteed at the level in effect on the date of the Plan’s termination. However, there is a statutory
ceiling, which is adjusted periodically, on the amount of an individual's monthly benefit that the PBGC
guarantees. For Plan terminations occurring during 2018 that ceiling is $5,420 per month. The ceiling
applies to those pensioners who elect to receive their benefits in the form of a single-life annuity and are
at least 65 years old at the time of retirement or plan termination (whichever comes later). For younger
annuitants or for those who elect to receive their benefits in some form more valuable than a single-life
annuity, the corresponding ceilings are actuarially adjusted downward.

Whether all participants receive their benefits should the Plan terminate at some future time will depend
on the sufficiency, at the time, of the Plan’s net assets to provide for accumulated benefit obligations and
may also depend on the financial condition of the Sponsor and the level of benefits guaranteed by the
PBGC.

12
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Note 7. Plan Termination (Continued)

If, however, the Plan is terminated for any reason other than the bankruptcy or near bankruptcy of the
Sponsor and the Plan has sufficient assets, the Sponsor will be required to pay to the Plan an amount
that, together with Plan assets, will satisfy all benefits accumulated to the date of the Plan’s termination.

Note 8. Tax Status

The IRS has determined and informed the Sponsor by a letter dated May 29, 2017, that the Plan and
related trust are designed in accordance with applicable sections of the IRC. Although the Plan has been
amended since receiving the determination letter, the Plan Administrator believes the Plan is designed
and is being operated in compliance with the applicable provisions of the IRC.

Note 9. Reconciliation of the Financial Statements to the Form 5500

The following is a reconciliation of net assets available for benefits per the financial statements to the
Form 5500:

2018 2017
Net assets available for benefits per financial statements: $ 47,690,430 $ 308,196,790
401(h) account assets held included on Form 5500 16,221,977 17,297,251
Contribution receivable included on Form 5500 5,000,000 5,000,000
Net assets available for benefits per the Form 5500 $ 68,912,407 $ 330,494,041

Following are the reconciliations of the changes in net assets per the financial statements to the Form
5500 for the years ended December 31:
2018 2017

Net (depreciation) appreciation in fair value of investments per financial statements $ (17,555,711) $ 29,024,749

401(h) account included on Form 5500 (1,128,879) 1,922,860
Net appreciation in fair value of investments per the Form 5500 $ (18,684,590) $ 30,947,609
Interest and dividend income per financial statements $ 8,030,223 % 8,510,221
401(h) account included on Form 5500 198,338 246,514
Interest and dividend income per the Form 5500 $ 8,228561 $ 8,756,735
Pension benefits paid per the financial statements $ 35,086,066 $ 14,845,690
401(h) account included on Form 5500 128,605 482,863
Benefits paid per the Form 5500 $ 35214671 $ 15,328,553
Administrative expenses per financial statements $ 727,302 $ 395,471
401(h) account included on Form 5500 16,128 13,016
Administrative expenses per the Form 5500 $ 743,430 $ 408,487
Sponsor's contribution per financial statements $ 32,000,000 $ 3,000,000
Current year contribution receivable included on Form 5500 5,000,000 5,000,000
Prior year contribution receivable included on Form 5500 (5,000,000) (3,000,000)
Sponsor's contribution per the Form 5500 $ 32,000,000 $ 5,000,000

13
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Note 9. Reconciliation of the Financial Statements to the Form 5500 (Continued)

The net assets of the 401(h) account included in the Form 5500 are not available to pay pension benefits
but can be used only to pay retiree health and welfare benefits as defined by the Health Care Plan. The
related obligations are not a component of this Plan’s obligations but are reflected as obligations in the
Health Care Plan’s financial statements.

The contributions on the Form 5500 reflect all contributions attributable to the plan year for actuarial
funding purposes. However, the contribution receivable reported on the Form 5500 is not recognized on
the financial statements because a formal funding commitment was not made by the end of the plan year.

Note 10.  Purchase of Annuity Contract

In November 2018, the Plan purchased a single premium group annuity contract from Principal Life
Insurance Company (Principal) for $247,167,504 to provide future retirement payments to certain vested
active, terminated vested, current retirees and beneficiary participants commencing January 2019. The
Plan continued to pay benefits for these current retirees and beneficiary participants through

December 31, 2018. The legal responsibility and risk related to the Plan’s benefit obligation to these
participants transferred from the Plan to Principal at the contract liability date in November 2018.
Motorists originally paid $251,779,292 for the single premium group annuity contract and received a
refund of $4,611,788 in March 2019. The purchase of an annuity contract to settle these obligations is
reflected as a plan deduction on the 2018 statement of changes in net assets available for benefits, and a
reduction in the 2018 actuarial present value of accumulated plan benefits (net of refund) in Note 3. The
refund is reflected as funds due from insurance company on the 2018 statement of net assets available
for benefits and is offset against the purchase of annuity contract in the 2018 statement of changes in net
assets available for benefits.

Note 11. Subsequent Events

The Sponsor made a contribution in August 2019 of $5,000,000 attributable to the 2018 plan year that
was not committed to be funded prior to December 31, 2018.
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EIN 31-4259550, Plan No. 001

Schedule H - Line 4(i) - Schedule of Assets (Held at End of Year)

December 31, 2018

(@) (b) () (d) (e)
Identity of Issuer or Decription of Investment, including Maturity Date,
Borrower, or Similar Party Rate of interest, Collateral, Parm or maturity Value Shares Cost Current Value
Motorists Mutual Retirement Plan
Shares of mutual funds:
Artisan Artisan International Value Fund 87,908 3,043,985 $ 2,729,353
Federated Federated Prime Obligations Fund 224,511 225,041 225,041
Ishares Ishares TIPS Bond ETF 10,834 1,238,502 1,186,431
Vanguard Vanguard Institutional Index Fund 24,134 5,738,624 5,491,671
Vanguard Vanguard S&P Small-Cap 600 Index Fund 4,444 1,154,139 1,124,051
11,400,291 10,756,547
Shares of pooled separate account:
90131HBQ7 21ST CENTURY FOX AMERICA 6.15% 02/15/2041 310,000 383,163 383,625
90131HBKO 21ST CENTURY FOX AMERICA 6.15% 03/01/2037 275,000 331,144 336,657
90131HBLS8 21ST CENTURY FOX AMERICA 6.65% 11/15/2037 348,000 437,550 460,983
90131HBP9 21ST CENTURY FOX AMERICA 6.9% 08/15/2039 228,000 305,486 300,970
90131HBR5 21ST CENTURY FOX AMERICA 7.75% 12/01/2045 36,000 52,587 53,099
90131HBN4 21ST CENTURY FOX AMERICA 7.85% 03/01/2039 49,000 66,789 70,015
90131HBS3 21ST CENTURY FOX AMERICA 7.9% 12/01/2095 40,000 56,724 64,510
002824BN9 ABBOTT LABORATORIES 4.75% 04/15/2043-2042 30,000 31,517 30,858
002824BG4 ABBOTT LABORATORIES 4.75% 11/30/2036-2036 55,000 57,317 57,480
00287YBF5 ABBVIE INC 4.25% 11/14/2028-2028 20,000 19,436 19,469
00287YAV1 ABBVIE INC 4.3% 05/14/2036-2035 32,000 31,266 29,025
00287YAW9 ABBVIE INC 4.45% 05/14/2046-2045 30,000 26,157 26,361
00287YARO ABBVIE INC 4.5% 05/14/2035-2034 90,000 90,316 83,356
00287YASS ABBVIE INC 4.7% 05/14/2045-2044 15,000 14,648 13,622
00287YBDO ABBVIE INC 4.875% 11/14/2048-2048 35,000 34,696 32,756
007589AB0 ADVOCATE HEALTH CORP 4.272% 08/15/2048-2048 15,000 15,000 15,045
00115AAH2 AEP TRANSMISSION CO LLC 3.75% 12/01/2047-2047 55,000 52,804 49,928
001192AK9 AGL CAPITAL CORPORATION 4.4% 06/01/2043-2042 29,000 28,960 27,378
010392FR4 ALABAMA POWER CO SERIES B 3.7% 12/01/2047-2047 115,000 109,483 105,408
020002BA8 ALLSTATE CORP 4.5% 06/15/2043 54,000 57,543 54,935
02209SAM5 ALTRIA GROUP INC 4.25% 08/09/2042 50,000 47,242 40,467
02209SAQ6 ALTRIA GROUP INC 4.5% 05/02/2043 40,000 38,637 33,336
023135BF2 AMAZON.COM INC 3.875% 08/22/2037-2037 45,000 43,696 43,667
023135BJ4 AMAZON.COM INC 4.05% 08/22/2047-2047 35,000 34,534 34,279
026874AZ0 AMERICAN INTL GROUP 6.25% 05/01/2036 75,000 89,135 81,924
AMERICAN MUN PWR-OHIO INC OH REV TAXABLE-COMB
HYDROELEC PROJS-BUILD AMER BDS-ISSUER SUBSIDY
02765UEK6 8.084% 02/15/2050 20,000 32,811 31,834
031162BE9 AMGEN INC 4.95% 10/01/2041 63,000 66,426 63,220
031162CF5 AMGEN INC SERIES WI 4.663% 06/15/2051-2050 45,000 44,561 42,482
032510AC3 ANADARKO PETROLEUM CORP 6.2% 03/15/2040 30,000 34,108 31,111
032511AY3 ANADARKO PETROLEUM CORP 6.45% 09/15/2036 35,000 40,492 37,449
032511BB2 ANADARKO PETROLEUM CORP ZCPN 0% 10/10/2036 450,000 189,563 188,059
03350WAB5 ANDEAVOR LOGIS LP/CORP 5.2% 12/01/2047-2047 25,000 24,482 22,500

(Continued)
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EIN 31-4259550, Plan No. 001

Schedule H - Line 4(i) - Schedule of Assets (Held at End of Year) (Continued)

December 31, 2018

@

Identity of Issuer or

(c)

Decription of Investment, including Maturity Date,

(d)

(e

Borrower, or Similar Party Rate of interest, Collateral, Parm or maturity Value Shares Cost Current Value
ANHEUSER-BUSCH CO/INBEV PRIV PLACEMENT SERIES
03522AAEQ 144A 4.7% 02/01/2036-2035 445,000 440,642 413,764
ANHEUSER-BUSCH CO/INBEV PRIV PLACEMENT SERIES
03522AAF7 144A 4.9% 02/01/2046-2045 970,000 1,011,841 901,253
035240AN0 ANHEUSER-BUSCH INBEV WOR 4.6% 04/15/2048-2047 35,000 32,826 31,452
ANHEUSER-BUSCH INBEV WOR SERIES W1 4.439%
03523TBT4 10/06/2048-2048 103,000 104,044 87,559
037389AU7 AON CORP 6.25% 09/30/2040 31,000 37,706 36,539
00185AACS8 AON PLC 4.45% 05/24/2043-2043 62,000 59,412 56,432
037411AW5 APACHE CORP 5.1% 09/01/2040-2040 56,000 57,499 50,304
037833AL4 APPLE INC 3.85% 05/04/2043 110,000 104,886 104,424
037833CDO0 APPLE INC 3.85% 08/04/2046-2046 50,000 49,465 47,205
040555CT9 ARIZONA PUBLIC SERVICE CO 4.35% 11/15/2045-2045 105,000 107,863 106,804
04351LAB6 ASCENSION HEALTH 3.945% 11/15/2046 35,000 35,211 33,799
046353AT5 ASTRAZENECA PLC 4% 01/17/2029-2028 65,000 64,842 64,431
046353AG3 ASTRAZENECA PLC 4% 09/18/2042 25,000 23,996 22,543
00206RDK5 AT&T INC 4.55% 03/09/2049-2048 45,000 39,530 38,789
00206RCQ3 AT&T INC 4.75% 05/15/2046-2045 45,000 41,104 40,072
00206RCG5 AT&T INC 4.8% 06/15/2044-2043 55,000 50,496 49,405
00206RDH2 AT&T INC 5.15% 03/15/2042 80,000 80,242 74,947
00206RDF6 AT&T INC 6% 08/15/2040-2040 40,000 42,278 40,872
00206RDG4 AT&T INC 6.375% 03/01/2041 55,000 60,451 58,478
00206RFU1 AT&T INC SERIES W1 5.15% 02/15/2050-2049 55,000 52,189 51,134
BAKER HUGHES A GE CO LLC SERIES WI 4.08% 12/15/2047-
05723KAF7 2047 70,000 66,029 57,782
06051GGM5 BANK OF AMERICA CORP V/R 4.244% 04/24/2038-2037 160,000 160,143 152,472
06051GHM4 BANK OF AMERICA CORP V/R 4.271% 07/23/2029-2028 125,000 124,657 124,755
06738EAJ4 BARCLAYS PLC 5.25% 08/17/2045 75,000 78,817 69,141
06849UAD7 BARRICK AUSTRALIA FINANCE 5.95% 10/15/2039 40,000 45,696 42,720
05526DBD6 BAT CAPITAL CORP 4.39% 08/15/2037-2037 105,000 103,604 86,286
BAY AREA TOLL AUTH CA TOLL BRDG REV BUILD
072024NV0 AMERICAN BONDS SER S1-SUB 7.043% 04/01/2050 30,000 43,851 42,730
BAY AREA TOLL AUTH CA TOLL BRDG REVENUE BUILD
072024NU2 AMERICA BONDS SER S1 6.918% 04/01/2040 45,000 62,916 59,751
BAY AREA TOLL AUTH CA TOLL BRDG REVENUE BUILD
AMERICA BOND-TAXABLE-S3-SAN FRAN BAY AREA 6.907%
072024PY2 10/01/2050 25,000 37,416 35,355
07274NBH5 BAYER US FINANCE Il LLC 4.7% 07/15/2064 240,000 232,482 199,029
BAYER US FINANCE Il LLC PRIV PLACEMENT SERIES 144A
07274NAQ6 4.875% 06/25/2048-2047 55,000 55,387 49,562
0778FPAA7 BELL CANADA 4.464% 04/01/2048-2047 40,000 39,525 38,872
59562VBDS8 BERKSHIRE HATHAWAY ENERG 5.15% 11/15/2043-2043 23,000 26,929 24,523
59562VAP2 BERKSHIRE HATHAWAY ENERG 5.95% 05/15/2037 49,000 61,152 57,604
084664CQ2 BERKSHIRE HATHAWAY FIN 4.2% 08/15/2048 65,000 64,486 64,770
084664BV2 BERKSHIRE HATHAWAY FIN 4.3% 05/15/2043 70,000 71,113 70,380
092113AQ2 BLACK HILLS CORP 4.35% 05/01/2033-2033 150,000 149,622 151,012
097023CB9 BOEING CO 3.85% 11/01/2048-2048 50,000 46,531 48,101
BOSTON UNIVERSITY SERIES CC 4.061% 10/01/2048 OFV
89838QAA1 25000 25,000 25,000 25,161
10373QAC4 BP CAP MARKETS AMERICA 3.937% 09/21/2028-2028 30,000 30,000 30,535
11134LAH2 BROADCOM CRP/CAYMN FI 3.875% 01/15/2027-2026 35,000 32,679 31,333
BROOKLYN UNION GAS CO PRIVATE PLACEMENT SERIES
114259AQ7 144A 4.273% 03/15/2048-2047 70,000 70,000 68,533
12189LAW1 BURLINGTON NORTH SANTA FE 4.15% 04/01/2045-2044 10,000 10,041 9,657
12189LBD2 BURLINGTON NORTH SANTA FE 4.15% 12/15/2048-2048 25,000 24,685 24,368
12189LAX9 BURLINGTON NORTH SANTA FE 4.7% 09/01/2045-2045 40,000 42,516 41,946
12189LAG6 BURLINGTON NORTH SANTA FE 4.95% 09/15/2041 15,000 16,842 16,407
12189LAE1 BURLINGTON NORTH SANTA FE 5.4% 06/01/2041-2040 25,000 28,508 28,352
CALIFORNIA ST BUILD AMERICA BONDS 7.6% 11/01/2040-
13063BJC7 2020 70,000 106,990 102,374
13063BFR8 CALIFORNIA ST BUILD AMERICA BONDS 7.625% 03/01/2040 15,000 22,039 21,450
CALIFORNIA ST BUILD AMERICA BONDS UTGO 7.35%
13063BBUS 11/01/2039 55,000 82,489 76,078
136385AL5 CANADIAN NATURAL RESOURCES 6.25% 03/15/2038 60,000 70,036 65,961
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14040HBW4 CAPITAL ONE FINANCIAL CORP 3.8% 01/31/2028-2027 55,000 $ 53,036 $ 50,840
151020AW4 CELGENE CORP 4.35% 11/15/2047-2047 75,000 73,686 62,554

CHICAGO IL TXBL-REF-PROJ-SER B UT GO 5.432%
167486PG8 01/01/2042 15,000 13,097 13,574
167486SD2 CHICAGO IL TXBL-REF-SER B UTGO 6.314% 01/01/2044 50,000 50,809 49,944
167486VV8 CHICAGO IL TXBL-SER B UT GO 7.375% 01/01/2033 130,000 130,709 143,126
17248RAJ5 CINGULAR WIRELESS 7.125% 12/15/2031 95,000 120,546 104,200
172967MDO CITIGROUP INC 4.65% 07/23/2048-2048 235,000 236,793 231,019
172967FX4 CITIGROUP INC 5.875% 01/30/2042 40,000 46,776 45,791
172967AS0 CITIGROUP INC 6.875% 02/15/2098 30,000 40,084 39,342
172967LS8 CITIGROUP INC V/R 3.52% 10/27/2028-2027 70,000 68,314 65,304
17858PAB7 CITY OF HOPE SERIES 2018 4.378% 08/15/2048-2048 15,000 15,000 14,549
18600TAAO CLEVELAND CLINIC FOUND 4.858% 01/01/2114 15,000 15,387 15,357
191241AF5 COCA-COLA FEMSA S.A.B. 5.25% 11/26/2043 25,000 28,529 26,962
20030NBT7 COMCAST CORP 3.2% 07/15/2036-2036 30,000 25,087 25,605
20030NCJ8 COMCAST CORP 3.9% 03/01/2038-2037 55,000 50,517 50,851
20030NCU3 COMCAST CORP 4.25% 10/15/2030-2030 25,000 24,986 25,309
20030NBQ3 COMCAST CORP 4.6% 08/15/2045-2045 35,000 34,018 33,897
20030NCE9 COMCAST CORP SERIES WI 3.999% 11/01/2049-2049 111,000 106,689 99,878
20030NCG4 COMCAST CORP SERIES WI 4.049% 11/01/2052-2052 136,000 123,868 122,110
COMMONWEALTH FING AUTH PA REV TXBL-SER A 4.144%
20281PKG6 06/01/2038 10,000 10,008 10,167
205887CD2 CONAGRA FOODS INC 5.3% 11/01/2038-2038 60,000 59,390 56,580
205887CEO CONAGRA FOODS INC 5.4% 11/01/2048-2048 35,000 34,711 32,092
20605PALS5 CONCHO RESOURCES INC 4.85% 08/15/2048-2048 25,000 25,210 23,813
CONSOLIDATED EDISON CO NY SERIES 12-A 4.2%
209111FB4 03/15/2042 170,000 169,815 166,512
21036PBD9 CONSTELLATION BRANDS INC 5.25% 11/15/2048-2048 25,000 24,898 25,144
126408HA4 CSX CORP 4.5% 08/01/2054-2054 30,000 29,897 28,713
126408HLO CSX CORP 4.65% 03/01/2068-2067 90,000 86,587 81,832
126650CY4 CVS HEALTH CORPORATION 4.78% 03/25/2038-2037 87,000 86,535 83,086
126650CZ1 CVS HEALTH CORPORATION 5.05% 03/25/2048-2047 140,000 142,424 136,423
CVS HEALTH CORPORATION SERIES 144A PRIV
126650BY5 PLACEMENT 5.926% 01/10/2034 OFV 102000 41,347 47,671 44,653
DALLAS COUNTY TEXAS HOSP DIST BUILD AMERICA BONDS
234667JL8 SER C LTGO 5.621% 08/15/2044 20,000 24,561 24,282
DALLAS TX AREA RAPID TRAN SALES TAX REVENUE BUILD
235241LW4 AMERICA BONDS 5.022% 12/01/2048 20,000 22,900 23,119
237194AM7 DARDEN RESTAURANTS INC 4.55% 02/15/2048-2047 25,000 23,468 22,876
25156PAD5 DEUTSCHE TELEKOM 9.25% 06/01/2032 47,000 69,478 66,829
251799AA0 DEVON ENERGY CORP 7.95% 04/15/2032 85,000 106,842 101,351

DISTRICT COLUMBIAWTR & SWR AUTH PUBLIC UTILITY
REVENUE TXBL- SENIOR LIEN-GREEN BOND-SER A 4.814%

254845374 10/01/2114 20,000 21,168 21,910
260543CG6 DOW CHEMICAL 4.375% 11/15/2042-2042 25,000 24,971 21,968
DOW CHEMICAL PRIVATE PLACEMENT SERIES 144A 5.55%
260543CP6 11/30/2048-2048 55,000 55,359 56,125
26138EAJ8 DR PEPPER SNAPPLE GROUP 7.45% 05/01/2038 250,000 322,757 317,550
DUKE ENERGY FL PROJ FIN SERIES 2026 2.538% 09/01/2029
26444GAC7 OFV 285000 285,000 278,699 264,015
26442UABO DUKE ENERGY PROGRESS INC 4.2% 08/15/2045-2045 90,000 91,622 89,413
277432AP5 EASTMAN CHEMICAL CO 4.65% 10/15/2044-2044 20,000 18,816 17,966
277432AL4 EASTMAN CHEMICAL CO 4.8% 09/01/2042-2042 40,000 39,513 36,995
278865BA7 ECOLAB INC SERIES WI 3.95% 12/01/2047-2047 10,000 9,948 9,386
ELECTRICITE DE FRANCE SERIES 144A PRIVATE
268317AL8 PLACEMENT 6% 01/22/2114 160,000 167,477 159,178
29273RAT6 ENERGY TRANSFER PARTNERS 5.15% 02/01/2043-2042 40,000 36,302 35,139
29273RAR0 ENERGY TRANSFER PARTNERS 6.5% 02/01/2042-2041 40,000 45,094 40,292
29379VBU6 ENTERPRISE PRODUCTS OPER 4.8% 02/01/2049-2048 40,000 39,249 38,939
29379VAW3 ENTERPRISE PRODUCTS OPER 4.85% 08/15/2042-2042 35,000 37,342 33,988
ERAC USA FINANCE COMPANY PRIVATE PLACEMENT
26884TAS1 SERIES 144A 4.2% 11/01/2046-2046 35,000 32,538 30,846
30161NAV3 EXELON CORP 4.45% 04/15/2046-2045 58,000 59,846 55,344
313309AP1 FEDERAL EXPRESS CORP 7.6% 07/01/2097 50,000 72,162 60,539
608919718 FEDERATED GOVERNMENT OBLIGATIONS FUND - PRM 881,333 881,333 881,419
31428XAUO0 FEDEX CORP 4.1% 04/15/2043 50,000 47,334 42,763
3134A4KX1 FHLMC 6.25% 07/15/2032 65,000 90,331 87,100
31359MGK3 FNMA 6.625% 11/15/2030 125,000 172,513 167,940
345370CA6 FORD MOTOR CO 7.45% 07/16/2031 35,000 40,653 36,045
O00LWHN98 FUTURES 03/2019 0 7 7 7
36164QNA2 GE CAPITAL INTL FUNDING 4.418% 11/15/2035 275,000 261,863 231,455
36962G3A0 GENERAL ELEC CAP CORP SERIES GMTN 6.15% 08/07/2037 30,000 35,619 29,410
37045VAT7 GENERAL MOTORS CO 5.95% 04/01/2049-2048 75,000 71,603 68,479
37045VAK6 GENERAL MOTORS CO 6.6% 04/01/2036-2035 21,000 23,743 20,484
37045VAL4 GENERAL MOTORS CO 6.75% 04/01/2046-2045 40,000 45,412 39,471
377372AN7 GLAXOSMITHKLINE CAP INC 3.875% 05/15/2028 80,000 80,338 81,186
38148YAA6 GOLDMAN SACHS GROUP INC V/R 4.017% 10/31/2038-2037 185,000 177,004 162,544
38141GXA7 GOLDMAN SACHS GROUP INC V/R 4.411% 04/23/2039-2038 100,000 97,353 93,965
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HALFMOON PARENT INC PRIV PLACEMENT SERIES 144A
40573LAS5 4.375% 10/15/2028-2028 125,000 124,567 125,571
HALFMOON PARENT INC PRIV PLACEMENT SERIES 144A
40573LAUO 4.8% 08/15/2038-2038 105,000 104,741 103,153
406216BEO HALLIBURTON CO 4.75% 08/01/2043-2043 25,000 25,822 24,083
406216AW1 HALLIBURTON CO 6.7% 09/15/2038 20,000 24,289 23,639
406216AY7 HALLIBURTON CO 7.45% 09/15/2039 45,000 60,900 56,159
416515AP9 HARTFORD FINANCIAL SVCS GRP INC 6.1% 10/01/2041 35,000 44,790 40,069
42307TAH1 HEINZ (H.J.) CO PRIVATE PLACEMENT 7.125% 08/01/2039 35,000 44,666 39,331
42809HAC1 HESS CORP 6% 01/15/2040 27,000 27,869 24,853
437076BH4 HOME DEPOT INC 4.25% 04/01/2046-2045 15,000 15,216 14,765
437076BF8 HOME DEPOT INC 4.4% 03/15/2045-2044 25,000 26,697 25,151
437076AU6 HOME DEPOT INC 5.4% 09/15/2040-2040 30,000 35,529 34,463
4423313K8 HOUSTON TX TXBL LTGO 3.961% 03/01/2047 40,000 40,012 39,370
4042Q1AB3 HSBC BANK USA SERIES BKNT 5.625% 08/15/2035 60,000 69,310 65,495
404280AH2 HSBC HLDGS PLC 6.5% 09/15/2037 65,000 75,460 74,254
452151LF8 ILLINOIS ST TAXABLE-PENSION 5.1% 06/01/2033-2024 55,000 54,021 52,263
455170AA8 INDIANA UNIV HEALTH INC 3.97% 11/01/2048-2048 15,000 15,000 14,971
INDIANAPOLIS IND LOC PUB IMPT BOND BANK BUILD
45528S5S1 AMERICA BONDS- TAXABLE-SER B-2 6.116% 01/15/2040 20,000 25,091 24,452
458140AY6 INTEL CORP 01/2008 27.54.1% 05/11/2047-2046 15,000 14,960 14,519
458140BG4 INTEL CORP SERIES WI 3.734% 12/08/2047-2047 25,000 23,306 23,254
459506AL5 INTERNATIONAL FLAVORS/FRAGRANCE 5% 09/26/2048-2048 45,000 44,748 45,319
460146CQ4 INTERNATIONAL PAPER CO 4.4% 08/15/2047-2047 33,000 31,182 27,667
460146CK7 INTERNATIONAL PAPER CO 4.8% 06/15/2044-2043 40,000 40,563 36,605
460146CF8 INTERNATIONAL PAPER CO 7.3% 11/15/2039 18,000 24,170 21,362
JOBSOHIO BEVERAGE SYSTEM STWD LIQUOR PROFITS
47770VAZ3 REVENUE TXBL SER B 4.532% 01/01/2035 30,000 33,708 32,122
478045AA5 JOHN SEVIER COMB CYCLE 4.626% 01/15/2042 OFV 256000 115,978 123,777 124,100
478160CF9 JOHNSON & JOHNSON 3.625% 03/03/2037 35,000 34,353 33,694
478160CG7 JOHNSON & JOHNSON 3.75% 03/03/2047-2046 60,000 59,030 57,440
46647PAJ5 JPMORGAN CHASE & CO V/R 3.882% 07/24/2038-2037 140,000 136,569 127,584
46647PALO JPMORGAN CHASE & CO V/R 3.964% 11/15/2048-2047 170,000 158,536 152,707
49446RAQ2 KIMCO REALTY CORP 4.125% 12/01/2046-2046 50,000 46,741 43,515
28370TAF6 KINDER MORGAN ENER PART 4.7% 11/01/2042-2042 60,000 54,327 52,861
KINDER MORGAN ENERGY PARTNERS LP 5.5% 03/01/2044-
494550BU9 2043 20,000 20,058 19,413
494550BH8 KINDER MORGAN ENERGY PARTNERS LP 6.375% 03/01/2041 25,000 26,922 26,678
494550BD7 KINDER MORGAN ENERGY PARTNERS LP 6.5% 09/01/2039 45,000 50,473 48,134
50076QAE6 KRAFT FOODS GROUP INC 5% 06/04/2042 30,000 29,280 27,253
50077LAB2 KRAFT HEINZ FOODS CO 4.375% 06/01/2046-2045 35,000 32,516 29,096
50077LAM8 KRAFT HEINZ FOODS CO 5.2% 07/15/2045-2045 25,000 24,926 22,594
539830BB4 LOCKHEED MARTIN CORPORATION 4.07% 12/15/2042 85,000 82,730 82,294
LOCKHEED MARTIN CORPORATION SERIES WI 4.09%
539830BN8 09/15/2052-2052 25,000 24,107 23,461
LOS ANGELES CA UNI SCH DIST BUILD AMERICA BONDS
544646ZR6 6.758% 07/01/2034-2010 95,000 126,635 122,599
LOS ANGELES CA UNI SCH DIST BUILD AMERICA BONDS-
544646XZ0 TAXABLE-KRY UT GO 5.75% 07/01/2034 15,000 19,275 17,786
548661DQ7 LOWES COMPANIES INC 4.05% 05/03/2047-2046 55,000 53,520 47,588
565849AP1 MARATHON OIL CORP 4.4% 07/15/2027-2027 45,000 46,078 42,704
565849AB2 MARATHON OIL CORP 6.8% 03/15/2032 85,000 103,303 93,366
56585AAF9 MARATHON PETROLEUM CORP 6.5% 03/01/2041-2040 53,000 60,565 57,375
575718AB7 MASS INSTITUTE OF TECH 4.678% 07/01/2114 25,000 28,253 26,849
58013MER1 MCDONALDS CORP SERIES MTN 3.625% 05/01/2043 21,000 18,591 17,818
58013MENO MCDONALDS CORP SERIES MTN 3.7% 02/15/2042 65,000 57,105 56,777
58013MFH2 MCDONALDS CORP SERIES MTN 4.45% 09/01/2048-2048 60,000 59,126 57,297
58013MEH3 MCDONALDS CORP SERIES MTN 5.7% 02/01/2039 195,000 228,659 220,876
58013MEF7 MCDONALDS CORP SERIES MTN 6.3% 03/01/2038 15,000 18,220 17,895
585055BD7 MEDTRONIC INC 4.625% 03/15/2044-2043 10,000 10,645 10,303
585055BU9 MEDTRONIC INC 4.625% 03/15/2045 30,000 31,965 31,407
585055AQ9 MEDTRONIC INC 6.5% 03/15/2039 47,000 61,382 60,758
586054AA6 MEMORIAL SLOAN-KETTERING 5% 07/01/2042 70,000 80,920 79,745
586054AC2 MEMORIAL SLOAN-KETTERING SERIES 2015 4.2% 07/01/2055 10,000 10,278 10,239
59151KAJ7 METHANEX CORP. 5.65% 12/01/2044-2044 35,000 34,699 31,694
59156RAVO0 METLIFE INC 10.75% 08/01/2039-2034 30,000 46,845 43,650
594918BTO MICROSOFT CORP 3.7% 08/08/2046-2046 45,000 43,012 43,091
594918BD5 MICROSOFT CORP 3.75% 02/12/2045-2044 80,000 78,354 77,613
594918BE3 MICROSOFT CORP 4% 02/12/2055-2054 100,000 98,393 98,423
594918BZ6 MICROSOFT CORP 4.1% 02/06/2037-2036 55,000 57,408 56,534
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SALES TAX SECURITIZATION CORP IL TXBL-REF-SALES TAX
79467BAR6 SECURITIZTN-SER B 3.587% 01/01/2043 50,000 49,890 44,087
SALES TAX SECURITIZATION CORP IL TXBL-REF-SER B
79467BBN4 3.82% 01/01/2048 35,000 35,000 32,144
SAN ANTONIO TEX ELEC & GAS REVENUE BUILD AMERICA
796253793 BONDS 5.985% 02/01/2039 10,000 12,886 12,822
SAN DIEGO CNTY CA REGL TRANSPRTN COMMISSION
BUILD AMERICA BONDS-SAN DIEGO CO TRANS 5.911%
797400FN3 04/01/2048 15,000 20,120 20,073
SAN JOSE CA REDEV AGY SUCCESSOR AGY TAX
ALLOCATION TXBL-REF-SENIOR -SER A-T 3.375% 08/01/2034-
798170AN6 2027 110,000 106,149 104,080
822582BY7 SHELL INTERNATIONAL FINANCE 3.75% 09/12/2046 10,000 8,989 9,297
822582BQ4 SHELL INTERNATIONAL FINANCE 4% 05/10/2046 25,000 24,234 24,266
837004CF5 SOUTH CAROLINA ELEC & GAS CO 4.35% 02/01/2042-2041 100,000 94,574 98,552
842329AA2 SOUTHERN BAPTIST HOSPITAL 4.857% 07/15/2045-2045 100,000 112,214 108,368
842400GE7 SOUTHERN CA EDISON CO 3.6% 02/01/2045-2044 200,000 180,026 171,954
842400FT5 SOUTHERN CA EDISON CO 3.9% 12/01/2041-2041 95,000 92,910 84,639
842400FF5 SOUTHERN CA EDISON CO SERIES 06-E 5.55% 01/15/2037 31,000 37,476 33,741
842400FH1 SOUTHERN CA EDISON CO SERIES 08-A 5.95% 02/01/2038 315,000 383,780 353,550
SOUTHERN CA EDISON CO SERIES 13-A 3.9% 03/15/2043-
842400FW8 2042 250,000 234,830 228,669
SOUTHERN CA EDISON CO SERIES C 4.125% 03/01/2048-
842400GK3 2047 55,000 52,879 51,829
842434CS9 SOUTHERN CALIF GAS CO SERIES VV 4.3% 01/15/2049-2048 40,000 39,982 40,742
84265VAJ4 SOUTHERN COPPER CORP 5.875% 04/23/2045 105,000 117,039 106,927
845743BR3 SOUTHWESTERN PUB SERVICE CO 3.7% 08/15/2047-2047 75,000 69,729 69,011
STANFORD HEALTH CARE SERIES 2018 3.795% 11/15/2048-
85434VAA6 2048 40,000 39,468 38,484
855244AH2 STARBUCKS CORP 4.3% 06/15/2045-2044 15,000 14,426 13,563
855244AS8 STARBUCKS CORP 4.5% 11/15/2048-2048 60,000 57,895 56,130
46513EFG2 STATE OF ISRAEL 5.5% 09/18/2033 70,000 92,160 88,288
867229AD8 SUNCOR ENERGY INC 5.95% 12/01/2034 30,000 35,459 33,272
86765BAM1 SUNOCO LOGISTICS 4.95% 01/15/2043 38,000 35,109 32,437
86765BAQ2 SUNOCO LOGISTICS 5.35% 05/15/2045-2044 60,000 57,199 53,712
87938WAW3 TELEFONIC EMISIONES SAU 4.895% 03/06/2048 25,000 23,343 22,378
87938WAU7 TELEFONIC EMISIONES SAU 5.213% 03/08/2047 85,000 89,484 77,009
880591ES7 TENNESSEE VALLEY AUTH 4.25% 09/15/2065 55,000 60,025 62,629
TEXAS ST BUILD AMERICA BONDS TAXABLE 5.517%
882722KF7 04/01/2039 25,000 31,512 30,825
TEXAS ST TRANSN COMMN TAXABLE-FIRST TIER-SER B
88283LHU3 BUILD AMERICA BONDS 5.178% 04/01/2030 55,000 62,685 62,598
501044CT6 THE KROGER CO / THE 5.15% 08/01/2043-2043 45,000 46,058 43,268
88732JBB3 TIME WARNER CABLE INC 5.5% 09/01/2041-2041 30,000 30,951 27,290
88732JAY4 TIME WARNER CABLE INC 5.875% 11/15/2040-2040 35,000 35,495 32,562
88732JAJ7 TIME WARNER CABLE INC 6.55% 05/01/2037 89,000 98,954 91,772
887317AP0 TIME WARNER INC 4.9% 06/15/2042 35,000 31,278 32,728
89352HAX7 TRANS-CANADA PL 20YR 4.75% 05/15/2038-2037 60,000 60,710 58,216
89352HAZ2 TRANS-CANADA PL 5.1% 03/15/2049-2048 40,000 39,891 40,116
89417EAM1 TRAVELERS COS INC 4% 05/30/2047-2046 45,000 45,635 43,291
896516AA9 TRINITY HEALTH CORP 4.125% 12/01/2045 45,000 44,029 43,101
89566EADO TRISTATE GEN&TRANS ASSN 6% 06/15/2040 60,000 71,213 68,692
899043AA1 TUFTS UNIVERSITY SERIES 2012 5.017% 04/15/2112 15,000 15,152 15,829
906548CM2 UNION ELEC CO 2.95% 06/15/2027-2027 50,000 49,837 47,453
907818EM6 UNION PACIFIC CORP 3.799% 10/01/2051-2051 35,000 31,047 30,076
907818EC8 UNION PACIFIC CORP 3.875% 02/01/2055-2054 10,000 8,994 8,669
907818EV6 UNION PACIFIC CORP 4.375% 09/10/2038-2038 90,000 90,939 88,998
907818EW4 UNION PACIFIC CORP 4.5% 09/10/2048-2048 20,000 19,379 19,802
91086QAS7 UNITED MEXICAN STATES 6.75% 09/27/2034 90,000 106,650 102,958
91086QANS8 UNITED MEXICAN STATES GLOBAL 7.5% 04/08/2033 80,000 99,400 97,752
913017CJ6 UNITED TECHNOLOGIES CORP 3.75% 11/01/2046-2046 35,000 29,649 29,945
913017CY3 UNITED TECHNOLOGIES CORP 4.125% 11/16/2028-2028 60,000 59,018 59,465
913017CA5 UNITED TECHNOLOGIES CORP 4.15% 05/15/2045 10,000 9,393 9,000
913017BT5 UNITED TECHNOLOGIES CORP 4.5% 06/01/2042 50,000 48,442 47,473
91324PDF6 UNITEDHEALTH GROUP INC 3.75% 10/15/2047-2047 35,000 34,643 32,322
91324PDL3 UNITEDHEALTH GROUP INC 4.25% 06/15/2048-2047 90,000 89,820 90,287
UNIV OF CALIFORNIA CA REVS TXBL-GEN-SER AD 4.858%
91412GHA6 05/15/2112 30,000 30,927 31,469
UNIV OF CALIFORNIA CA REVS TXBL-GEN-SER AQ 4.767%
91412GC86 05/15/2115 27,000 26,383 27,693
UNIV OF NOTRE DAME SERIES 2015 3.438% 02/15/2045 OFV
914744AD9 25000 25,000 23,904 23,873
UNIV OF SOUTHERN CALIFORNIA 3.028% 10/01/2039 OFV
914886AB2 45000 45,000 40,809 40,928

(Continued)



Motorists Mutual Retirement Plan

EIN 31-4259550, Plan No. 001

Schedule H - Line 4(i) - Schedule of Assets (Held at End of Year) (Continued)

December 31, 2018

(@) (b) (© (d) (e)
Identity of Issuer or Decription of Investment, including Maturity Date,
Borrower, or Similar Party Rate of interest, Collateral, Parm or maturity Value Shares Cost Current Value
UNIV OF VIRGINIA VA UNIV REVENUES BUILD AMERICA
915217RY1 BONDS-TAXABLE 6.2% 09/01/2039 20,000 $ 28,217 % 26,765
UNIV OF VIRGINIA VA UNIV REVENUES TXBL-SER C 4.179%
915217WX7 09/01/2117-2117 35,000 34,992 33,989
UNIVERSITY CALIF REGTS MED CTR POOLED REV BUILD
913366EP1 AMERICA BONDS 6.548% 05/15/2048 25,000 33,516 33,057
91412NBC3 UNIVERSITY OF CHICAGO 4.003% 10/01/2053 25,000 25,000 24,744
00SUXYH97 US 10YR ULTRA FUT MAR19 03/2019 0 10 10 10
000SUSH98 US LONG BOND FUT MAR 2009 01/2009 0 4 4 4
912810SD1 US TREASURY N/B 3% 08/15/2048 6,550,000 6,114,896 6,542,836
912810SC3 US TREASURY N/B 3.125% 05/15/2048 190,000 183,261 194,334
9128285M8 US TREASURY N/B 3.125% 11/15/2028 405,000 409,525 420,314
912810SE9 US TREASURY N/B 3.375% 11/15/2048 625,000 627,370 670,898
912810FTO US TREASURY N/B 4.5% 02/15/2036 460,000 541,773 567,813
91911TAH6 VALE OVERSEAS 6.875% 11/21/2036 81,000 91,956 92,644
91913YAL4 VALERO ENERGY CORP VALERO ENERGY 6.625% 06/15/2037 25,000 29,119 27,767
92343VER1 VERIZON COMMUNICATIONS 4.329% 09/21/2028 80,000 79,936 80,385
92343VCZ5 VERIZON COMMUNICATIONS 4.672% 03/15/2055 66,000 60,559 60,833
92343VCK8 VERIZON COMMUNICATIONS 4.862% 08/21/2046 30,000 29,949 29,555
92343VCM4 VERIZON COMMUNICATIONS 5.012% 08/21/2054 54,000 52,015 52,351
92343VDU5 VERIZON COMMUNICATIONS 5.25% 03/16/2037 25,000 26,050 26,103
92343VDR2 VERIZON COMMUNICATIONS SERIES WI 4.812% 03/15/2039 60,000 59,251 59,090
927804FB5 VIRGINIA ELEC & PWR CO SERIES A 6% 05/15/2037 100,000 123,657 120,562
92826CAF9 VISA INC 4.3% 12/14/2045-2045 75,000 78,687 77,385
92857WBL3 VODAFONE GROUP PLC 5% 05/30/2038 40,000 39,494 37,490
92857WBM1 VODAFONE GROUP PLC 5.25% 05/30/2048 45,000 45,078 42,364
92976GAJO WACHOVIA BANK SERIES BKNT 6.6% 01/15/2038 30,000 40,907 37,129
931142EB5 WAL-MART STORES INC 3.95% 06/28/2038-2037 60,000 59,972 59,727
931142EC3 WAL-MART STORES INC 4.05% 06/29/2048-2047 110,000 108,268 109,367
949746IM4 WELLS FARGO & CO 5.375% 02/07/2035 30,000 34,997 33,246
95101VAA7 WESLEYAN UNIVERSITY 4.781% 07/01/2116 25,000 25,876 25,209
95709TAM2 WESTAR ENERGY INC 4.25% 12/01/2045-2045 35,000 38,289 34,552
958254AJ3 WESTERN GAS PARTNERS LP 5.3% 03/01/2048-2047 25,000 24,033 21,618
959802AH2 WESTERN UNION CO 6.2% 11/17/2036 45,000 46,296 43,795
960413AS1 WESTLAKE CHEMICAL CORP 5% 08/15/2046-2046 30,000 30,760 27,508
961548AY0 WESTVACO CORP 7.95% 02/15/2031 210,000 279,328 267,855
96949LAES WILLIAMS PARTNERS LP 4.85% 03/01/2048-2047 25,000 24,356 22,783
96950FAKO WILLIAMS PARTNERS LP 5.8% 11/15/2043-2043 35,000 38,170 35,362
970648AH4 WILLIS NORTH AMERICA INC 5.05% 09/15/2048-2048 30,000 29,890 29,540
97068LAAG WILLIS-KNIGHTON MED CTR SERIES 2018 4.813% 09/01/2048 15,000 15,000 15,609
98978VAN3 ZOETIS INC 3.9% 08/20/2028-2028 40,000 39,924 39,317
32,788,763 32,322,095
Assets held for Motorists Mutual Insurance Company Group Health and Welfare Benefits Plan - 401(h) account
Shares of mutual funds:
Artisan Artisan International Value Fund 43,089 1,377,752 1,337,905
Federated Federated Prime Obligations Fund 31,896 31,954 31,954
Ishares Ishares TIPS Bond ETF 4,617 529,286 505,608
Vanguard Vanguard Institutional Index Fund 7,508 1,139,632 1,708,472
Vanguard Vanguard S&P Small-Cap 600 Index Fund 2,782 702,086 703,755
3,780,710 4,287,694
Shares of pooled separate accounts:
BlackRock BlackRock US Long Term Bond Fund 748,109 8,654,998 8,343,343
BlackRock BlackRock LT Government Bond Index Fund 45,685 3,785,334 3,590,940
12,440,332 11,934,283

Note: The above information has been certified as complete and accurate by The Huntington National Bank, trustee and
custodian of the Plan, and State Street Bank and Trust Company and Principal Life Insurance Company, custodians

of the Plan.

$ 60,410,096

$ 59,300,619




Motorists Mutual Retirement Plan

EIN 31-4259550, Plan No. 001

Schedule H - Line 4(j) - Schedule of Reportable Transactions

Year Ended December 31, 2018

() (b) (©) (d) (@) (h) 0]
Current Value
Identity of Transaction Purchase Selling Cost of of Assets on Net Gain / (Loss)
Party Involved Description of Assets Count Price Price Assets Transaction Date on Sales
Category (i) - single transactions in excess of 5 percent of plan assets:
Vanguard S&P Small Cap 600 Index Fund - Ins Mutual Fund 1 - $ 18,470,000 $ 14,845803 $ 18,470,000 $ 3,624,197
Vanguard Institutional Fund Mutual Fund 1 - 37,610,000 26,307,708 37,610,000 11,302,292
Vanguard Institutional Fund Mutual Fund 1 - 23,300,000 20,550,431 23,300,000 2,749,569
Artisan International Value Fund - Institutional Mutual Fund 1 - 17,300,000 16,653,514 17,300,000 646,486
CUSIP # 912810SA7 US TREASURY N/B 3% Separate Account 1 28,658,799 - 28,658,799 28,658,799 -
CUSIP # 912796PE3 US TREASURY BILL 0% Separate Account 1 19,975,589 - 19,975,589 19,975,589 -
CUSIP #912810SD1 US TREASURY N/B 3% Separate Account 1 - 20,822,906 20,669,553 20,822,906 153,353
CUSIP #912810SD1 US TREASURY N/B 3% Separate Account 1 - 46,898,438 46,553,047 46,898,438 345,391
CUSIP # 912796PE3 US TREASURY BILL 0% Separate Account 1 - 24,975,126 24,970,557 24,975,126 4,569
Category (iii) - series of transactions in excess of 5 percent of plan assets:
Vanguard Institutional Fund Mutual Fund 148 35,885,237 $ 109,105,553 $ 90,855,855 $ 144,990,790 $ 19,017,712
Artisan International Value Fund - Institutional Mutual Fund 8 936,753 30,570,000 27,385,950 31,506,753 4,120,803
Vanguard S&P Small Cap 600 Index Fund - Ins Mutual Fund 6 15,397 30,770,000 25,518,333 30,785,397 5,267,064
Eaton Vance Institutional Senior Loan Fund Offshore investment func 3 - 15,650,350 15,638,385 15,650,350 11,965
CUSIP #912796PE3 US Treasury Bill 0% Separate Account 6 27,194,658 27,201,191 54,389,316 54,395,849 6,533
CUSIP # 912810FT0 US TREASURY N/B 4.5% Separate Account 49 22,410,166 24,063,349 46,626,856 46,473,515 (153,341)
CUSIP # 912810RC4 US TREASURY N/B 3.625%  Separate Account 17 9,788,778 13,847,769 24,193,786 23,636,547 (557,239)
CUSIP # 912810RD2 US TREASURY N/B 3.75% Separate Account 32 15,116,261 19,391,608 34,704,453 34,507,869 (196,584)
CUSIP # 912810REO US TREASURY N/B 3.625%  Separate Account 18 9,079,208 9,026,431 18,158,417 18,105,639 (52,778)
CUSIP # 912810RQ3 US TREASURY N/B 2.5% Separate Account 20 8,866,725 8,619,458 17,733,449 17,486,183 (247,266)
CUSIP # 912810RX8 US TREASURY N/B 3% Separate Account 36 12,550,114 12,578,996 25,268,624 25,129,110 (139,514)
CUSIP # 912810RY6 US TREASURY N/B 2.75% Separate Account 185 12,649,124 14,832,049 27,548,099 27,481,173 (66,926)
CUSIP # 912810RZ3 US TREASURY N/B 2.75% Separate Account 376 13,478,099 14,317,856 27,841,294 27,795,955 (45,339)
CUSIP # 912810SA7 US TREASURY N/B 3% Separate Account 774 62,378,676 62,292,638 124,582,761 124,671,314 88,553
CUSIP #912810SC3 US TREASURY N/B 3.125% Separate Account 541 36,461,219 36,155,184 72,739,177 72,616,403 (122,774)
CUSIP # 912810SD1 US TREASURY N/B 3% Separate Account 545 75,599,154 69,969,887 145,083,412 145,569,041 485,629
CUSIP # 9128284N7 US TREASURY N/B 2.875%  Separate Account 105 11,161,830 11,189,340 22,323,660 22,351,170 27,510
CUSIP # 9128284V9 US TREASURY N/B 2.875% Separate Account 108 8,046,512 8,026,054 16,093,024 16,072,566 (20,458)
CUSIP # 9128285M8 US TREASURY N/B 3.125% Separate Account 69 13,709,080 13,625,034 27,271,539 27,334,114 62,575



Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 26—Schedule of Active Participant Data as of January 1, 2018

Number of Participants and Average Compensation

Attained Years of Credited Service
Age <1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40+
16
<25
54 9
25-29 $56,074
45 30 8 3
30-34 $65,116 $72,513
50 18 27 9 1
35-39 $74,978 $73,272
45 21 26 18 6
40-44 $82,267 $69,026 $81,024
44 15 13 13 14 7
45-49 $84,226
39 22 23 22 12 22 21 5
50-54 $76,074 $75,497 $84,069 $72,285 $108,371 $75,391
17 14 20 20 15 11 22 21
55-59 $71,657 $59,954 $107,529 $64,131
12 1 3 1 2 3 4 3 1
60-64
1 2 1
65-69
70+
N-833
Aon

Proprietary & Confidential

Page 16 of 17




Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan

EIN: 31-4259550 PN: 001

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

For ERISA Requirements

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Salary Increases

Social Security Wage Base Increases

COLA Increases

Retirement Age
Active Participants
Terminated Vested Participants

Mortality Rates
Healthy

Disabled

Withdrawal Rates

Aon
Proprietary & Confidential

Based on segment rates with a four-month
lookback (as of September 2017), each adjusted as
needed to fall within the 25-year average interest
rate stabilization corridor

3.92%
5.52%
6.29%

Based on segment rates with a four-month
lookback (as of September 2017), without regard to
interest rate stabilization

1.75%
3.76%
4.66%

With the freeze of benefit accruals effective
December 31, 2017, this assumption is no longer
applicable

With the freeze of benefit accruals effective
December 31, 2017, this assumption is no longer
applicable

2.50%, applicable to former lowa Mutual

participants on their accrued benefits earned as of
December 1, 1990.

See Tables 1-2
See Table 3

2018 static mortality table for annuitants and non-
annuitants per §1.430(h)(3)-1(e)

Revenue Ruling 96-7 mortality table for disability
after December 31, 1994

See Table 4

Page 4 of 17



Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001
Disability Rates
Decrement Timing

Surviving Spouse Benefit

Valuation Compensation

Benefit and Compensation Limits

Valuation of Plan Assets

Expected Return on Assets
2016 Plan Year
2017 Plan Year
2018 Plan Year

Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Aon
Proprietary & Confidential

None
Beginning of year decrements

It is assumed that 70% of males and 70% of
females have an eligible spouse, and that males
are three years older than their spouses.

2017 pensionable earnings

Projected benefits and compensation are limited by
the current IRC section 415 maximum benefit of
$215,000 and the IRC section 401(a)(17)
compensation limit of $275,000.

Smoothed fair market value of assets over the
current and prior two years, adjusted for
contributions, benefit payments, administrative
expenses, and expected earnings. The average
value of assets calculated in this manner is further
limited to not less than 90% nor more than 110% of
fair market value.

A characteristic of this method is that the expected
distribution of the value of plan assets is skewed
toward understatement relative to the
corresponding market values for expected long-
term rates of return in excess of the third segment
rate under IRC section 430(h)(2)(C)(iii).

6.83%, limited to 6.65%
6.60%, limited to 6.48%
6.60%, limited to 6.29%

The Plan pays trust fees from the trust. The current
year's expenses are assumed to be equal to the
prior year's expenses paid from the trust.

Standard unit credit cost method

January 1, 2018

Page 5 of 17



Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Table 1

Retirement Rates

Age Rate
55 2.00%
56 2.00%
57 2.00%
58 5.00%
59 5.00%
60 8.00%
61 15.00%
62 15.00%
63 20.00%
64 20.00%
65 30.00%
66 40.00%
67 50.00%
68 75.00%
69 75.00%
70+ 100.00%
Table 2

Retirement Rates for Executives
Age Rate
62+ 100.00%

Aon
Proprietary & Confidential

Page 6 of 17



Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Retirement Rates for Terminated Vested Participants

Table 3

Age Rate
55 5.00%
56 5.00%
57 5.00%
58 5.00%
59 12.50%
60 12.50%
61 12.50%
62 12.50%
63 12.50%
64 33.33%
65 50.00%
66 50.00%
67 66.67%
68+ 100.00%

Aon
Proprietary & Confidential

Page 7 of 17



Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan

EIN: 31-4259550 PN: 001

Table 4—Page 1 of 2

Withdrawal Rates

Years of Service

Age 0-2 3-4 5+
20  20.0000% 15.0000% 11.2569%
21 20.0000% 15.0000% 11.1571%
22 20.0000% 15.0000% 11.0574%
23  20.0000% 15.0000% 10.9576%
24  20.0000% 15.0000% 10.8579%
25 20.0000% 15.0000% 10.7582%
26 20.0000% 15.0000% 10.6585%
27  20.0000% 15.0000% 10.5588%
28  20.0000% 15.0000% 10.3592%
29  20.0000% 15.0000% 10.1595%
30 20.0000% 15.0000% 9.9599%
31 20.0000% 15.0000% 9.7603%
32  20.0000% 15.0000% 9.5707%
33  20.0000% 15.0000% 9.0188%
34  20.0000% 15.0000% 8.4668%
35 20.0000% 15.0000% 7.9149%
36  20.0000% 15.0000% 7.3629%
37  20.0000% 15.0000% 6.5905%
38 20.0000% 15.0000% 6.4412%
39 20.0000% 15.0000% 6.2859%
40 20.0000% 15.0000% 6.1252%
41 20.0000% 15.0000% 5.9571%
42 20.0000% 15.0000% 5.7794%
43  20.0000% 15.0000% 5.5921%
44  20.0000% 15.0000% 5.3937%

Aon

Proprietary & Confidential
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Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan

EIN: 31-4259550 PN: 001

Table 4—Page 2 of 2

Withdrawal Rates

Years of Service

Age 0-2 3-4 5+
45  20.0000% 15.0000% 5.1819%
46  20.0000% 15.0000% 4.9492%
47  20.0000% 15.0000% 4.6859%
48  20.0000% 15.0000% 4.3833%
49  20.0000% 15.0000% 4.0351%
50 20.0000% 15.0000% 3.6397%
51  20.0000% 15.0000% 3.2033%
52  20.0000% 15.0000% 2.7402%
53  20.0000% 15.0000% 2.2687%
54 20.0000% 15.0000% 1.8105%
55  20.0000% 15.0000% 1.3858%
56  20.0000% 15.0000% 1.0110%
57  20.0000% 15.0000% 0.6966%
58  20.0000% 15.0000% 0.4474%
59  20.0000% 15.0000% 0.2618%
60 20.0000% 15.0000% 0.1336%
61 20.0000% 15.0000% 0.0647%
62 20.0000% 15.0000% 0.0140%
63 20.0000% 15.0000% 0.0000%
64 20.0000% 15.0000% 0.0000%
65 20.0000% 15.0000% 0.0000%
66+ 0.0000% 0.0000% 0.0000%

Aon

Proprietary & Confidential
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Independent Auditor’s Report

To the Board of Directors and Plan Administrator
Motorists Mutual Retirement Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Motorists Mutual Retirement
Plan (the Plan), which comprise the statements of net assets available for benefits as of December 31,
2018 and 2017, the related statements of changes in net assets available for benefits for the years then
ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America,; this includes
the design, implementation and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audit in
accordance with auditing standards generally accepted in the United States of America. Because of the
matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan Administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 4, which was certified or provided by The Huntington National Bank
(trustee and custodian), State Street Bank and Trust Company (custodian), and Principal Life Insurance
Company (2017 custodian) of the Plan, except for comparing this information with the related information
included in the financial statements. We have been informed by the Plan Administrator that the trustee
and custodians hold the Plan's assets and execute transactions. The Plan Administrator has obtained
certifications from The Huntington National Bank, State Street Bank and Trust Company and Principal
Life Insurance Company as of and for the years ended December 31, 2018 and 2017, that the information
provided to the Plan Administrator by the trustee and custodians is complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.

POWER OF BEING UNDERSTOOD
TAX [ CONSULTING



Emphasis of Matter

As discussed in Note 10, the Plan purchased a single premium group annuity contract to settle plan
obligations for certain participants in November 2018 and to provide future payments related to these
participants commencing January 2019. Our disclaimer of opinion is not modified with respect to this
matter.

Other Matter

The supplemental schedule of assets (held at end of year) as of December 31, 2018, and schedule of
reportable transactions for the year ended December 31, 2018, are required by the Department of Labor's
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974 and are presented for the purposes of additional analysis and are not a required part of the
financial statements. These supplemental schedules are the responsibility of the Plan’s management.
Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
do not express an opinion on the supplemental schedules.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedules,
other than that derived from the information certified or provided by the trustee and custodians, have
been audited by us in accordance with auditing standards generally accepted in the United States of
America and, in our opinion, are presented in compliance with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

PSKk VS LLP

Columbus, Ohio
October 11, 2019



Motorists Mutual Retirement Plan

Statements of Net Assets Available for Benefits
December 31, 2018 and 2017

2018 2017
Assets
Investments, at fair value:
Mutual funds 10,756,547 $ 159,490,366
Offshore private investment fund - 15,153,665
Pooled separate account 32,322,095 133,552,759
Total investments 43,078,642 308,196,790
Funds due from insurance company (Note 10) 4,611,788 -
Assets held for Motorists Mutual Insurance Company:
Group Health and Welfare Benefits Plan - 401(h) account 16,221,977 17,297,251
Total assets 63,912,407 325,494,041
Liabilities
Amounts due to Motorists Mutual Insurance Company:
Group Health and Welfare Benefits Plan - 401(h) account 16,221,977 17,297,251
Net assets available for benefits 47,690,430 $ 308,196,790

See notes to the financial statements.




Motorists Mutual Retirement Plan

Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2018 and 2017

2018 2017
Investment (loss) income:
Interest and dividends $ 8,030,223 $ 8,510,221
Net (depreciation) appreciation in fair value of investments (17,555,711) 29,024,749
Total investment (loss) income (9,525,488) 37,534,970
Sponsor's contribution 32,000,000 3,000,000
22,474,512 40,534,970
Deductions:
Pension benefits paid directly to participants
and beneficiaries 35,086,066 14,845,690
Administrative expenses 727,302 395,471
Purchase of annuity contract (Note 10) 247,167,504 -
Total deductions 282,980,872 15,241,161
Net (decrease) increase (260,506,360) 25,293,809
Net assets available for benefits:
Beginning 308,196,790 282,902,981
Ending $ 47,690,430 $ 308,196,790

See notes to financial statements.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 1. Description of the Plan

The following description of the Motorists Mutual Retirement Plan (the Plan) is provided for general
informational purposes only. Participants should refer to the Plan document for a more complete
description of the Plan’s provisions.

General: The Plan is a defined benefit pension plan covering substantially all employees of Motorists
Mutual Insurance Company (the Sponsor) and its subsidiaries. It is subject to the provisions of the
Employee Retirement Income Security Act of 1974 (ERISA). The Plan is also subject to the relevant
provisions of the Pension Protection Act of 2006 (PPA), the Worker, Retiree and Employer Recovery Act
of 2008 (WRERA), the Preservation of Access to Care for Medicare Beneficiaries and Pension Relief Act
of 2010 (PRA), the Moving Ahead for Progress in the 21st Century Act (MAP-21), the Highway and
Transportation Funding Act of 2014 (HATFA) and the Bipartisan Budget Act of 2015.

Pension benefits: Participants are eligible to receive pension benefits upon reaching age 65; or, subject
to certain age and length of service requirements, a participant may elect an early retirement at a reduced
benefit. The normal form of benefit is a life annuity and optional forms of payment of benefits are available
at the election of the participant. Benefits under the Plan are based on employees’ average monthly
compensation received during the five complete consecutive years with the highest compensation levels.
Employees are 100% vested after 5 years of service. Survivor benefits are distributed in the event of pre-
retirement death. Death benefits are paid to the beneficiaries of active and retired employees in
accordance with the Plan. Active participants who become disabled continue to accrue pension benefits
subject to certain limitations, as defined by the Plan; however, the Plan does not provide disability
benefits.

On August 11, 2017, the Board of Directors of Motorists Mutual Insurance Company adopted a resolution
to freeze participation in and benefit accruals for plan participants effective December 31, 2017. In
addition, non-vested participants continue to become vested in their benefit accruals through the Plan’s
normal five year vesting requirement.

Effective November 1, 2017, the Plan offered a Voluntary Early Retirement Incentive (VERI) Program.
Plan participants, excluding certain named executives, were eligible to participate in the VERI if they were
hired prior to January 1, 2017, and attained age 58 by December 31, 2017. Individuals who retired or
announced their retirement on or after April 24, 2017, and met the aforementioned requirements were
eligible to participate in the VERI.

Effective December 18, 2017, the Plan was amended to allow single lump sum benefits (up to $25,000) to
all participants, beneficiaries and alternate payees. On May 17, 2018, the Plan was amended to allow a
single lump sum benefit window from July 16, 2018 to August 17, 2018, to terminated vested participants
to receive funds with no limit. The lump sum benefits were $16,478,837 and $246,884 for the years
ended December 31, 2018 and 2017, respectively.

Medical benefits: The Plan provides partial funding for future retiree health benefits under section 401(h)
of the Internal Revenue Code (401(h) account). A separate account has been established and maintained
in the Plan for the net assets related to the medical benefits component. In addition to the Plan’s normal
retirement benefits, certain employees who retire after December 31, 1999, and their spouses and
dependents, are eligible for medical benefits. The medical benefits are provided by the Motorists Mutual
Insurance Company Group Health and Welfare Benefits Plan (Health Care Plan). No key employees, as
outlined by the Internal Revenue Service (IRS), will participate in these benefits. This Plan feature allows
an additional annual contribution to the Plan for medical benefits not to exceed certain limitations as
defined by the Internal Revenue Code (IRC). Plan participants do not contribute to the 401(h) account.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 2. Summary of Significant Accounting Policies

Funding: Contributions are made by the Sponsor in such amounts as have been actuarially determined
to fund current costs. Minimum funding requirements as set forth in ERISA have been met.

Basis of accounting: The accompanying financial statements have been prepared on the accrual basis
of accounting.

Investment valuation and income recognition: Investments are reported at fair value. Fair value is the
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. See Note 5 for discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on an
accrual basis. Dividends are recorded on the ex-dividend date. Net (depreciation) appreciation includes
the Plan’s gains and losses on investments bought and sold as well as held during the year.

Contributions: The Sponsor’s contributions are recognized on an accrual basis.
Benefits: Benefit payments to participants and beneficiaries are recorded upon distribution.

401(h) account: The assets held for the Health Care Plan represent investments that are held for future
benefit of the Health Care Plan under the 401(h) account (see Note 1). The investment income,
contributions, distributions, gains and losses related to this account are reflected in the financial
statements of the Health Care Plan. The related obligations for health benefits are not included in this
Plan’s Actuarial Present Value of Accumulated Plan Benefits disclosure (Note 3) but are reflected as
obligations in the financial statements of the Health Care Plan. In accordance with the IRC, the Plan’s
investment in the 401(h) account may not be used for, or diverted to, any purpose other than providing
health and welfare benefits for retirees and participants.

Administrative expenses: Administrative expenses represent fees for investment management and
benefit payment services. Administrative expenses are recorded on an accrual basis. The Sponsor pays
certain administrative expenses directly.

Actuarial present value of accumulated plan benefits: Accumulated plan benefits are those future
periodic payments, including lump-sum distributions, that are attributable under the Plan’s provisions to
services rendered by the employees to the valuation date. Accumulated plan benefits include benefits
expected to be paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employees or their beneficiaries. Benefits under the Plan are
based on employees’ average monthly compensation received during the five complete consecutive
years with the highest compensation levels. The accumulated plan benefits for active employees are
based on their average compensation during the five years ending on the date of which the benefit
information is presented (the valuation date). Benefits payable under all circumstances — retirement,
death and termination of employment — are included, to the extent they are deemed attributable to
employee service rendered to the valuation date. Effective December 31, 2017, the Plan was frozen in
relation to plan participation and benefit accruals. In November 2018, the Plan purchased an annuity
contract for certain groups of participants (Note 10). Allocated benefits, to be provided via annuity
contracts, are excluded from Plan assets and the related liabilities are excluded from accumulated plan
benefits.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 2. Summary of Significant Accounting Policies (Continued)

Use of estimates: The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make certain estimates and
assumptions that affect the reported amounts of Plan assets available for benefits and the actuarial
present value of accumulated plan benefits at the date of the financial statements. Actual results could
differ from those estimates. The Plan uses an actuary to determine the actuarial present value of
accumulated plan benefits. A change in the actuarial assumptions used could significantly change the
amount of the actuarial present value of accumulated plan benefits reported in the accompanying
financial statements.

Risks and uncertainties: The Plan invests in various investment securities. Investment securities are
exposed to various risks such as interest rate, market and credit risks. Due to the level of risk associated
with certain investment securities, it is at least reasonably possible that changes in the values of
investment securities will occur in the near term and such changes could materially affect the participants’
account balances and amounts reported in the statements of net assets available for benefits. Three and
two investments of the Plan comprise approximately 37% of the total investments at December 31, 2018
and 2017, respectively.

Plan contributions are made and the actuarial present value of accumulated plan benefits are reported
based on certain assumptions pertaining to interest rates, inflation rates, and employee demographics, all
of which are subject to change. Due to uncertainties inherent in the estimations and assumptions
process, it is at least reasonably possible that changes in these estimates and assumptions in the near
term would be material to the financial statements.

Subsequent events: The Plan Sponsor has evaluated subsequent events for potential recognition and/or
disclosure through October 11, 2019, the date the financial statements were available to be issued.

Note 3. Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump sum distributions, that are
attributable under the Plan's provisions to the service employees have rendered prior to the Plan freeze
effective December 31, 2017. Accumulated plan benefits include benefits expected to be paid to (a)
retired or terminated employees or their beneficiaries, (b) beneficiaries of employees who have died, and
(c) present employees or their beneficiaries. Benefits under the Plan are accumulated based on
employees' compensation during each year of credited service. The accumulated plan benefits for active
employees will equal the accumulation, with interest, of the annual benefit accruals as of the benefit
information date. Benefits payable under all circumstances—retirement, death, disability, and termination
of employment—are included, to the extent they are deemed attributable to employee service rendered to
the valuation date.

The actuarial present value of accumulated plan benefits is determined by an independent actuary and is
that amount that results from applying actuarial assumptions to adjust the accumulated plan benefits to
reflect the time value of money (through discounts for interest) and the probability of payment (by means
of decrements such as for death, withdrawal, or retirement) between the valuation date and the expected
date of payment.

The actuarial present values of accumulated plan benefits as of December 31, are as follows, excluding
any consideration for the medical benefits provided for under the 401(h) account (described in Notes 1
and 2) that are reflected in the financial statements of the Health Care Plan:



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 3. Actuarial Present Value of Accumulated Plan Benefits (Continued)
2018 2017
Vested benefits:

Participants currently receiving benefits $ 10,973,124 $ 182,405,777
Other participants 34,156,317 70,279,941
45,129,441 252,685,718
Nonvested accrued benefits 1,158,468 2,308,327
Total actuarial present value of accumulated plan benefits $ 46,287,909 $ 254,994,045

The actuarial present value increased (decreased) due to the following:

2018 2017
Actuarial present value of accumulated plan benefits,
beginning: $ 254,994,045 $ 231,610,803
Interest 14,534,452 14,808,267
Change in actuarial assumptions 4,720,984 7,531,054
Benefits accumulated 54,291,998 9,556,066
Plan amendments - 6,333,545
Benefits paid (35,086,066) (14,845,690)
Purchase of annuity contract (Note 10) (247,167,504) -
Net increase (decrease) (208,706,136) 23,383,242
Actuarial present value of accumulated plan benefits, ending $ 46,287,909 $ 254,994,045

The actuarial present value presented at December 31, 2018 and 2017, used January 1, 2019 and 2018
data, respectively, which was not materially different. The December 31, 2018, actuarial valuation reflects
the impact of the plan amendment related to the lump sum benefits window in July and August 2018 and
the purchase of an annuity contract for selected participants effective November 20, 2018.

Significant assumptions underlying the actuarial computations as of December 31, 2018 and 2017,
include:

Assumed rate of return on investments of 5.80% and 6.60%, respectively.
Retirement at varying rates beginning at age 55 with all participants retired at age 70.

Significant assumption changes underlying the actuarial computations as of December 31, 2018 and
2017, include:

A change in the interest rate assumption from segment rates as of September 2017 to segment rates
as of September 2018, each adjusted as applicable to fall within the 25-year average interest rate
stabilization corridor.

A change in mortality improvement projection scale from MP-2017 to MP-2018.

A change in the mortality assumption from the 2018 Static Mortality Table for Annuitants and Non-
Annuitants to the 2019 Static Mortality Table for Annuitants and Non-Annuitants.

A change in the single equivalent discount rate from 3.45% for the 2018 expense to 4.16% for the
2019 expense.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 3. Actuarial Present Value of Accumulated Plan Benefits (Continued)

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. Were the
Plan to terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

Note 4. Information Certified and Provided by The Huntington National Bank (HNB), State
Street Bank and Trust Company (SSB), and Principal Life Insurance Company (PLIC)

The following is a summary of the Plan’s asset information as of December 31, 2018 and 2017, and for
the years then ended, included throughout the Plan’s financial statements and supplemental schedules
that was prepared by or derived from information provided by HNB (trustee and custodian), SSB
(custodian) and PLIC (custodian) and furnished to the Plan Administrator. The Plan Administrator has
obtained certifications from the trustee and the custodians that information provided to the Plan
Administrator by the trustee and the custodians related to the following assets is complete and accurate
to the best of their knowledge and ability. Accordingly, as permitted by 29 CFR 2520.103-8 of the
Department of Labor’s (DOL) Rules and Regulations for Reporting and Disclosure under ERISA, the Plan
Administrator instructed the Plan’s independent auditor not to perform any auditing procedures with
respect to information which appears throughout the financial statements and the supplemental
schedules related to the following assets:

2018 2017
Investments, at fair value:
Mutual funds $ 10,756,547 $ 159,490,366
Offshore private investment fund - 15,153,665
Pooled separate account 32,322,095 133,552,759

$ 43,078,642 $ 308,196,790

Group Health and Welfare Benefits Plan - 401(h) account:
Investments, at fair value:

Mutual funds $ 4,287,694 $ 9,045,778
Common/collective trusts 11,934,283 7,409,756
Offshore private investment fund - 841,717

$ 16,221,977 $ 17,297,251

HNB, SSB and PLIC also certified as to the completeness and accuracy of net (depreciation) and
appreciation in the fair value of investments of $(17,555,711) and $29,024,749, and of interest and
dividend income of $8,030,223 and $8,510,221 for the years ended December 31, 2018 and 2017,
respectively. Amounts are exclusive of the changes in the assets held for the 401(h) account.

Note 5. Fair Value Measurements

The Financial Accounting Standards Board (FASB) guidance establishes a framework for measuring fair
value. That framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable
inputs (Level 3 measurements). The three levels of the fair value hierarchy under FASB guidance are
described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 5. Fair Value Measurements (Continued)

Level 2:  Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data
by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Level 3:  Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the lowest
level of any input that is significant to the fair value measurement. Valuation techniques used need to
maximize the use of observable inputs and minimize the use of observable inputs.

Following is a description of the valuation methodology used for assets measured at fair value. There
have been no changes in the methodology used at December 31, 2018 and 2017.

Mutual funds: Valued by published market sources at the net asset value (NAV) of shares held by the
Plan at year end.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of
December 31:

2018
Level 1 Level 2 Level 3 Total
Mutual funds $ 15,044,241 $ - $ - $ 15,044,241
Total assets in the fair value hierarchy $ 15,044,241 $ - $ - 15,044,241
Investments measured at net asset value @ 44,256,378
Investments at fair value $ 59,300,619
2017
Level 1 Level 2 Level 3 Total
Mutual funds $ 168,536,144 $ - $ - $ 168,536,144
Total assets in the fair value hierarchy $ 168,536,144 $ - $ - 168,536,144
Investments measured at net asset value @ 156,957,897
Investments at fair value $ 325,494,041

10



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 5. Fair Value Measurements (Continued)

@ In accordance with Subtopic 820-10, certain investments that were measured at net asset value per
share (or its equivalent) have not been classified in the fair value hierarchy. The fair value amounts
presented in this table are intended to permit reconciliation of the fair value hierarchy to the line items
presented in the statement of net assets available for benefits.

Changes in Fair Value Levels

To assess the appropriate classification of investments within the fair value hierarchy, the availability of
market data is monitored. Changes in economic conditions or valuation techniques may require the
transfer of investments from one fair value level to another. In such instances, the transfer is reported at
the end of the reporting period.

For the years ended December 31, 2018 and 2017, there were no significant transfers in or out of
Levels 1, 2, or 3.

The following table summarizes investments for which fair value is measured using the net asset value
per share practical expedient as of December 31, 2018 and 2017, respectively. There are no participant
redemption restrictions for these investments; the redemption notice period is applicable only to the Plan.

2018
Unfunded Redemption Redemption
Fair Value Commitment Frequency Notice Period
Pooled separate account © $ 32,322,095 $ - Daily None
Common/collective trusts * 11,934,283 - Daily None
_§ 44256378
2017
Unfunded Redemption Redemption
Fair Value Commitment Frequency Notice Period
Pooled separate account © $ 133,552,759 $ - Daily None
Offshore private investment fund ® 15,995,382 - Daily None
Common/collective trust * 7,409,756 - Daily None

8 156,057,807 _

* These investments are direct filing entity funds which no longer requires a disclosure in regards to the
investment strategy in accordance with Subtopic 820-10.

® This offshore private investment fund’s investment objective is to provide as high a level of current
income as is consistent with the preservation of capital, by investing in a portfolio primarily of senior
floating-rate loans.

© The pooled separate account is a portfolio managed by NISA Investment Advisors, LLC that invests in

U.S. Treasury Bills, U.S. government obligations and agencies, and municipal and corporate
obligations.

11



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 6. Related Party Transactions

Certain plan investments were managed by HNB, SSB and PLIC in 2018 and 2017. HNB, SSB and PLIC
are trustees and/or custodians as defined by the Plan; therefore, these transactions qualify as party-in-
interest. Fees paid by the Plan for services provided by HNB amounted to $412,594 and $244,471 for the
years ended December 31, 2018 and 2017, respectively. Fees paid by the Plan for services provided by
SSB amounted to $314,708 and $151,000 for the years ended December 31, 2018 and 2017,
respectively. Fees paid by the Plan for services provided by PLIC amounted to $0 for the years ended
December 31, 2018 and 2017.

Note 7. Plan Termination

Under the terms of the Plan, the Sponsor has the right to terminate the Plan. While the Sponsor has not
expressed any intent to terminate the Plan or to discontinue contributions, it is free to do so at any time,
subject to the provisions set forth in ERISA. Should the Plan be terminated at some future time, all
participants become 100% vested in benefits earned as of the termination date.

In the event the Plan terminates, the net assets of the Plan will be allocated as prescribed by ERISA and
its related regulations, generally to provide the following benefits in the order indicated:

1. Benefits attributable to employee contributions, taking into account those paid out before termination.

2. Annuity benefits that former employees or their beneficiaries have been receiving for at least three
years, or that employees eligible to retire for that three-year period would have been receiving if they
had retired with benefits in the normal form of annuity under the Plan. The priority amount is limited to
the lowest benefit that was payable (or would have been payable) during those three years. The
amount is further limited to the lowest benefit that would be payable under Plan provisions in effect at
any time during the five years preceding plan termination.

3. Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC) (a U.S.
government agency) up to the applicable limitations (discussed below).

4. All other vested benefits (that is, vested benefits not insured by the PBGC).
5. All nonvested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally the PBGC
guarantees most vested normal age retirement benefits, early retirement benefits, and certain disability
and survivor’s pensions. However, the PBGC does not guarantee all types of benefits under the Plan, and
the amount of benefit protection is subject to certain limitations. Vested benefits under the Plan are
guaranteed at the level in effect on the date of the Plan’s termination. However, there is a statutory
ceiling, which is adjusted periodically, on the amount of an individual's monthly benefit that the PBGC
guarantees. For Plan terminations occurring during 2018 that ceiling is $5,420 per month. The ceiling
applies to those pensioners who elect to receive their benefits in the form of a single-life annuity and are
at least 65 years old at the time of retirement or plan termination (whichever comes later). For younger
annuitants or for those who elect to receive their benefits in some form more valuable than a single-life
annuity, the corresponding ceilings are actuarially adjusted downward.

Whether all participants receive their benefits should the Plan terminate at some future time will depend
on the sufficiency, at the time, of the Plan’s net assets to provide for accumulated benefit obligations and
may also depend on the financial condition of the Sponsor and the level of benefits guaranteed by the
PBGC.

12
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Notes to Financial Statements

Note 7. Plan Termination (Continued)

If, however, the Plan is terminated for any reason other than the bankruptcy or near bankruptcy of the
Sponsor and the Plan has sufficient assets, the Sponsor will be required to pay to the Plan an amount
that, together with Plan assets, will satisfy all benefits accumulated to the date of the Plan’s termination.

Note 8. Tax Status

The IRS has determined and informed the Sponsor by a letter dated May 29, 2017, that the Plan and
related trust are designed in accordance with applicable sections of the IRC. Although the Plan has been
amended since receiving the determination letter, the Plan Administrator believes the Plan is designed
and is being operated in compliance with the applicable provisions of the IRC.

Note 9. Reconciliation of the Financial Statements to the Form 5500

The following is a reconciliation of net assets available for benefits per the financial statements to the
Form 5500:

2018 2017
Net assets available for benefits per financial statements: $ 47,690,430 $ 308,196,790
401(h) account assets held included on Form 5500 16,221,977 17,297,251
Contribution receivable included on Form 5500 5,000,000 5,000,000
Net assets available for benefits per the Form 5500 $ 68,912,407 $ 330,494,041

Following are the reconciliations of the changes in net assets per the financial statements to the Form
5500 for the years ended December 31:
2018 2017

Net (depreciation) appreciation in fair value of investments per financial statements $ (17,555,711) $ 29,024,749

401(h) account included on Form 5500 (1,128,879) 1,922,860
Net appreciation in fair value of investments per the Form 5500 $ (18,684,590) $ 30,947,609
Interest and dividend income per financial statements $ 8,030,223 % 8,510,221
401(h) account included on Form 5500 198,338 246,514
Interest and dividend income per the Form 5500 $ 8,228561 $ 8,756,735
Pension benefits paid per the financial statements $ 35,086,066 $ 14,845,690
401(h) account included on Form 5500 128,605 482,863
Benefits paid per the Form 5500 $ 35214671 $ 15,328,553
Administrative expenses per financial statements $ 727,302 $ 395,471
401(h) account included on Form 5500 16,128 13,016
Administrative expenses per the Form 5500 $ 743,430 $ 408,487
Sponsor's contribution per financial statements $ 32,000,000 $ 3,000,000
Current year contribution receivable included on Form 5500 5,000,000 5,000,000
Prior year contribution receivable included on Form 5500 (5,000,000) (3,000,000)
Sponsor's contribution per the Form 5500 $ 32,000,000 $ 5,000,000

13



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 9. Reconciliation of the Financial Statements to the Form 5500 (Continued)

The net assets of the 401(h) account included in the Form 5500 are not available to pay pension benefits
but can be used only to pay retiree health and welfare benefits as defined by the Health Care Plan. The
related obligations are not a component of this Plan’s obligations but are reflected as obligations in the
Health Care Plan’s financial statements.

The contributions on the Form 5500 reflect all contributions attributable to the plan year for actuarial
funding purposes. However, the contribution receivable reported on the Form 5500 is not recognized on
the financial statements because a formal funding commitment was not made by the end of the plan year.

Note 10.  Purchase of Annuity Contract

In November 2018, the Plan purchased a single premium group annuity contract from Principal Life
Insurance Company (Principal) for $247,167,504 to provide future retirement payments to certain vested
active, terminated vested, current retirees and beneficiary participants commencing January 2019. The
Plan continued to pay benefits for these current retirees and beneficiary participants through

December 31, 2018. The legal responsibility and risk related to the Plan’s benefit obligation to these
participants transferred from the Plan to Principal at the contract liability date in November 2018.
Motorists originally paid $251,779,292 for the single premium group annuity contract and received a
refund of $4,611,788 in March 2019. The purchase of an annuity contract to settle these obligations is
reflected as a plan deduction on the 2018 statement of changes in net assets available for benefits, and a
reduction in the 2018 actuarial present value of accumulated plan benefits (net of refund) in Note 3. The
refund is reflected as funds due from insurance company on the 2018 statement of net assets available
for benefits and is offset against the purchase of annuity contract in the 2018 statement of changes in net
assets available for benefits.

Note 11. Subsequent Events

The Sponsor made a contribution in August 2019 of $5,000,000 attributable to the 2018 plan year that
was not committed to be funded prior to December 31, 2018.

14



Supplemental Schedules



Motorists Mutual Retirement Plan

EIN 31-4259550, Plan No. 001

Schedule H - Line 4(i) - Schedule of Assets (Held at End of Year)

December 31, 2018

(@) (b) () (d) (e)
Identity of Issuer or Decription of Investment, including Maturity Date,
Borrower, or Similar Party Rate of interest, Collateral, Parm or maturity Value Shares Cost Current Value
Motorists Mutual Retirement Plan
Shares of mutual funds:
Artisan Artisan International Value Fund 87,908 3,043,985 $ 2,729,353
Federated Federated Prime Obligations Fund 224,511 225,041 225,041
Ishares Ishares TIPS Bond ETF 10,834 1,238,502 1,186,431
Vanguard Vanguard Institutional Index Fund 24,134 5,738,624 5,491,671
Vanguard Vanguard S&P Small-Cap 600 Index Fund 4,444 1,154,139 1,124,051
11,400,291 10,756,547
Shares of pooled separate account:
90131HBQ7 21ST CENTURY FOX AMERICA 6.15% 02/15/2041 310,000 383,163 383,625
90131HBKO 21ST CENTURY FOX AMERICA 6.15% 03/01/2037 275,000 331,144 336,657
90131HBLS8 21ST CENTURY FOX AMERICA 6.65% 11/15/2037 348,000 437,550 460,983
90131HBP9 21ST CENTURY FOX AMERICA 6.9% 08/15/2039 228,000 305,486 300,970
90131HBR5 21ST CENTURY FOX AMERICA 7.75% 12/01/2045 36,000 52,587 53,099
90131HBN4 21ST CENTURY FOX AMERICA 7.85% 03/01/2039 49,000 66,789 70,015
90131HBS3 21ST CENTURY FOX AMERICA 7.9% 12/01/2095 40,000 56,724 64,510
002824BN9 ABBOTT LABORATORIES 4.75% 04/15/2043-2042 30,000 31,517 30,858
002824BG4 ABBOTT LABORATORIES 4.75% 11/30/2036-2036 55,000 57,317 57,480
00287YBF5 ABBVIE INC 4.25% 11/14/2028-2028 20,000 19,436 19,469
00287YAV1 ABBVIE INC 4.3% 05/14/2036-2035 32,000 31,266 29,025
00287YAW9 ABBVIE INC 4.45% 05/14/2046-2045 30,000 26,157 26,361
00287YARO ABBVIE INC 4.5% 05/14/2035-2034 90,000 90,316 83,356
00287YASS ABBVIE INC 4.7% 05/14/2045-2044 15,000 14,648 13,622
00287YBDO ABBVIE INC 4.875% 11/14/2048-2048 35,000 34,696 32,756
007589AB0 ADVOCATE HEALTH CORP 4.272% 08/15/2048-2048 15,000 15,000 15,045
00115AAH2 AEP TRANSMISSION CO LLC 3.75% 12/01/2047-2047 55,000 52,804 49,928
001192AK9 AGL CAPITAL CORPORATION 4.4% 06/01/2043-2042 29,000 28,960 27,378
010392FR4 ALABAMA POWER CO SERIES B 3.7% 12/01/2047-2047 115,000 109,483 105,408
020002BA8 ALLSTATE CORP 4.5% 06/15/2043 54,000 57,543 54,935
02209SAM5 ALTRIA GROUP INC 4.25% 08/09/2042 50,000 47,242 40,467
02209SAQ6 ALTRIA GROUP INC 4.5% 05/02/2043 40,000 38,637 33,336
023135BF2 AMAZON.COM INC 3.875% 08/22/2037-2037 45,000 43,696 43,667
023135BJ4 AMAZON.COM INC 4.05% 08/22/2047-2047 35,000 34,534 34,279
026874AZ0 AMERICAN INTL GROUP 6.25% 05/01/2036 75,000 89,135 81,924
AMERICAN MUN PWR-OHIO INC OH REV TAXABLE-COMB
HYDROELEC PROJS-BUILD AMER BDS-ISSUER SUBSIDY
02765UEK6 8.084% 02/15/2050 20,000 32,811 31,834
031162BE9 AMGEN INC 4.95% 10/01/2041 63,000 66,426 63,220
031162CF5 AMGEN INC SERIES WI 4.663% 06/15/2051-2050 45,000 44,561 42,482
032510AC3 ANADARKO PETROLEUM CORP 6.2% 03/15/2040 30,000 34,108 31,111
032511AY3 ANADARKO PETROLEUM CORP 6.45% 09/15/2036 35,000 40,492 37,449
032511BB2 ANADARKO PETROLEUM CORP ZCPN 0% 10/10/2036 450,000 189,563 188,059
03350WAB5 ANDEAVOR LOGIS LP/CORP 5.2% 12/01/2047-2047 25,000 24,482 22,500
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ANHEUSER-BUSCH CO/INBEV PRIV PLACEMENT SERIES
03522AAEQ 144A 4.7% 02/01/2036-2035 445,000 440,642 413,764
ANHEUSER-BUSCH CO/INBEV PRIV PLACEMENT SERIES
03522AAF7 144A 4.9% 02/01/2046-2045 970,000 1,011,841 901,253
035240AN0 ANHEUSER-BUSCH INBEV WOR 4.6% 04/15/2048-2047 35,000 32,826 31,452
ANHEUSER-BUSCH INBEV WOR SERIES W1 4.439%
03523TBT4 10/06/2048-2048 103,000 104,044 87,559
037389AU7 AON CORP 6.25% 09/30/2040 31,000 37,706 36,539
00185AACS8 AON PLC 4.45% 05/24/2043-2043 62,000 59,412 56,432
037411AW5 APACHE CORP 5.1% 09/01/2040-2040 56,000 57,499 50,304
037833AL4 APPLE INC 3.85% 05/04/2043 110,000 104,886 104,424
037833CDO0 APPLE INC 3.85% 08/04/2046-2046 50,000 49,465 47,205
040555CT9 ARIZONA PUBLIC SERVICE CO 4.35% 11/15/2045-2045 105,000 107,863 106,804
04351LAB6 ASCENSION HEALTH 3.945% 11/15/2046 35,000 35,211 33,799
046353AT5 ASTRAZENECA PLC 4% 01/17/2029-2028 65,000 64,842 64,431
046353AG3 ASTRAZENECA PLC 4% 09/18/2042 25,000 23,996 22,543
00206RDK5 AT&T INC 4.55% 03/09/2049-2048 45,000 39,530 38,789
00206RCQ3 AT&T INC 4.75% 05/15/2046-2045 45,000 41,104 40,072
00206RCG5 AT&T INC 4.8% 06/15/2044-2043 55,000 50,496 49,405
00206RDH2 AT&T INC 5.15% 03/15/2042 80,000 80,242 74,947
00206RDF6 AT&T INC 6% 08/15/2040-2040 40,000 42,278 40,872
00206RDG4 AT&T INC 6.375% 03/01/2041 55,000 60,451 58,478
00206RFU1 AT&T INC SERIES W1 5.15% 02/15/2050-2049 55,000 52,189 51,134
BAKER HUGHES A GE CO LLC SERIES WI 4.08% 12/15/2047-
05723KAF7 2047 70,000 66,029 57,782
06051GGM5 BANK OF AMERICA CORP V/R 4.244% 04/24/2038-2037 160,000 160,143 152,472
06051GHM4 BANK OF AMERICA CORP V/R 4.271% 07/23/2029-2028 125,000 124,657 124,755
06738EAJ4 BARCLAYS PLC 5.25% 08/17/2045 75,000 78,817 69,141
06849UAD7 BARRICK AUSTRALIA FINANCE 5.95% 10/15/2039 40,000 45,696 42,720
05526DBD6 BAT CAPITAL CORP 4.39% 08/15/2037-2037 105,000 103,604 86,286
BAY AREA TOLL AUTH CA TOLL BRDG REV BUILD
072024NV0 AMERICAN BONDS SER S1-SUB 7.043% 04/01/2050 30,000 43,851 42,730
BAY AREA TOLL AUTH CA TOLL BRDG REVENUE BUILD
072024NU2 AMERICA BONDS SER S1 6.918% 04/01/2040 45,000 62,916 59,751
BAY AREA TOLL AUTH CA TOLL BRDG REVENUE BUILD
AMERICA BOND-TAXABLE-S3-SAN FRAN BAY AREA 6.907%
072024PY2 10/01/2050 25,000 37,416 35,355
07274NBH5 BAYER US FINANCE Il LLC 4.7% 07/15/2064 240,000 232,482 199,029
BAYER US FINANCE Il LLC PRIV PLACEMENT SERIES 144A
07274NAQ6 4.875% 06/25/2048-2047 55,000 55,387 49,562
0778FPAA7 BELL CANADA 4.464% 04/01/2048-2047 40,000 39,525 38,872
59562VBDS8 BERKSHIRE HATHAWAY ENERG 5.15% 11/15/2043-2043 23,000 26,929 24,523
59562VAP2 BERKSHIRE HATHAWAY ENERG 5.95% 05/15/2037 49,000 61,152 57,604
084664CQ2 BERKSHIRE HATHAWAY FIN 4.2% 08/15/2048 65,000 64,486 64,770
084664BV2 BERKSHIRE HATHAWAY FIN 4.3% 05/15/2043 70,000 71,113 70,380
092113AQ2 BLACK HILLS CORP 4.35% 05/01/2033-2033 150,000 149,622 151,012
097023CB9 BOEING CO 3.85% 11/01/2048-2048 50,000 46,531 48,101
BOSTON UNIVERSITY SERIES CC 4.061% 10/01/2048 OFV
89838QAA1 25000 25,000 25,000 25,161
10373QAC4 BP CAP MARKETS AMERICA 3.937% 09/21/2028-2028 30,000 30,000 30,535
11134LAH2 BROADCOM CRP/CAYMN FI 3.875% 01/15/2027-2026 35,000 32,679 31,333
BROOKLYN UNION GAS CO PRIVATE PLACEMENT SERIES
114259AQ7 144A 4.273% 03/15/2048-2047 70,000 70,000 68,533
12189LAW1 BURLINGTON NORTH SANTA FE 4.15% 04/01/2045-2044 10,000 10,041 9,657
12189LBD2 BURLINGTON NORTH SANTA FE 4.15% 12/15/2048-2048 25,000 24,685 24,368
12189LAX9 BURLINGTON NORTH SANTA FE 4.7% 09/01/2045-2045 40,000 42,516 41,946
12189LAG6 BURLINGTON NORTH SANTA FE 4.95% 09/15/2041 15,000 16,842 16,407
12189LAE1 BURLINGTON NORTH SANTA FE 5.4% 06/01/2041-2040 25,000 28,508 28,352
CALIFORNIA ST BUILD AMERICA BONDS 7.6% 11/01/2040-
13063BJC7 2020 70,000 106,990 102,374
13063BFR8 CALIFORNIA ST BUILD AMERICA BONDS 7.625% 03/01/2040 15,000 22,039 21,450
CALIFORNIA ST BUILD AMERICA BONDS UTGO 7.35%
13063BBUS 11/01/2039 55,000 82,489 76,078
136385AL5 CANADIAN NATURAL RESOURCES 6.25% 03/15/2038 60,000 70,036 65,961
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14040HBW4 CAPITAL ONE FINANCIAL CORP 3.8% 01/31/2028-2027 55,000 $ 53,036 $ 50,840
151020AW4 CELGENE CORP 4.35% 11/15/2047-2047 75,000 73,686 62,554

CHICAGO IL TXBL-REF-PROJ-SER B UT GO 5.432%
167486PG8 01/01/2042 15,000 13,097 13,574
167486SD2 CHICAGO IL TXBL-REF-SER B UTGO 6.314% 01/01/2044 50,000 50,809 49,944
167486VV8 CHICAGO IL TXBL-SER B UT GO 7.375% 01/01/2033 130,000 130,709 143,126
17248RAJ5 CINGULAR WIRELESS 7.125% 12/15/2031 95,000 120,546 104,200
172967MDO CITIGROUP INC 4.65% 07/23/2048-2048 235,000 236,793 231,019
172967FX4 CITIGROUP INC 5.875% 01/30/2042 40,000 46,776 45,791
172967AS0 CITIGROUP INC 6.875% 02/15/2098 30,000 40,084 39,342
172967LS8 CITIGROUP INC V/R 3.52% 10/27/2028-2027 70,000 68,314 65,304
17858PAB7 CITY OF HOPE SERIES 2018 4.378% 08/15/2048-2048 15,000 15,000 14,549
18600TAAO CLEVELAND CLINIC FOUND 4.858% 01/01/2114 15,000 15,387 15,357
191241AF5 COCA-COLA FEMSA S.A.B. 5.25% 11/26/2043 25,000 28,529 26,962
20030NBT7 COMCAST CORP 3.2% 07/15/2036-2036 30,000 25,087 25,605
20030NCJ8 COMCAST CORP 3.9% 03/01/2038-2037 55,000 50,517 50,851
20030NCU3 COMCAST CORP 4.25% 10/15/2030-2030 25,000 24,986 25,309
20030NBQ3 COMCAST CORP 4.6% 08/15/2045-2045 35,000 34,018 33,897
20030NCE9 COMCAST CORP SERIES WI 3.999% 11/01/2049-2049 111,000 106,689 99,878
20030NCG4 COMCAST CORP SERIES WI 4.049% 11/01/2052-2052 136,000 123,868 122,110
COMMONWEALTH FING AUTH PA REV TXBL-SER A 4.144%
20281PKG6 06/01/2038 10,000 10,008 10,167
205887CD2 CONAGRA FOODS INC 5.3% 11/01/2038-2038 60,000 59,390 56,580
205887CEO CONAGRA FOODS INC 5.4% 11/01/2048-2048 35,000 34,711 32,092
20605PALS5 CONCHO RESOURCES INC 4.85% 08/15/2048-2048 25,000 25,210 23,813
CONSOLIDATED EDISON CO NY SERIES 12-A 4.2%
209111FB4 03/15/2042 170,000 169,815 166,512
21036PBD9 CONSTELLATION BRANDS INC 5.25% 11/15/2048-2048 25,000 24,898 25,144
126408HA4 CSX CORP 4.5% 08/01/2054-2054 30,000 29,897 28,713
126408HLO CSX CORP 4.65% 03/01/2068-2067 90,000 86,587 81,832
126650CY4 CVS HEALTH CORPORATION 4.78% 03/25/2038-2037 87,000 86,535 83,086
126650CZ1 CVS HEALTH CORPORATION 5.05% 03/25/2048-2047 140,000 142,424 136,423
CVS HEALTH CORPORATION SERIES 144A PRIV
126650BY5 PLACEMENT 5.926% 01/10/2034 OFV 102000 41,347 47,671 44,653
DALLAS COUNTY TEXAS HOSP DIST BUILD AMERICA BONDS
234667JL8 SER C LTGO 5.621% 08/15/2044 20,000 24,561 24,282
DALLAS TX AREA RAPID TRAN SALES TAX REVENUE BUILD
235241LW4 AMERICA BONDS 5.022% 12/01/2048 20,000 22,900 23,119
237194AM7 DARDEN RESTAURANTS INC 4.55% 02/15/2048-2047 25,000 23,468 22,876
25156PAD5 DEUTSCHE TELEKOM 9.25% 06/01/2032 47,000 69,478 66,829
251799AA0 DEVON ENERGY CORP 7.95% 04/15/2032 85,000 106,842 101,351

DISTRICT COLUMBIAWTR & SWR AUTH PUBLIC UTILITY
REVENUE TXBL- SENIOR LIEN-GREEN BOND-SER A 4.814%

254845374 10/01/2114 20,000 21,168 21,910
260543CG6 DOW CHEMICAL 4.375% 11/15/2042-2042 25,000 24,971 21,968
DOW CHEMICAL PRIVATE PLACEMENT SERIES 144A 5.55%
260543CP6 11/30/2048-2048 55,000 55,359 56,125
26138EAJ8 DR PEPPER SNAPPLE GROUP 7.45% 05/01/2038 250,000 322,757 317,550
DUKE ENERGY FL PROJ FIN SERIES 2026 2.538% 09/01/2029
26444GAC7 OFV 285000 285,000 278,699 264,015
26442UABO DUKE ENERGY PROGRESS INC 4.2% 08/15/2045-2045 90,000 91,622 89,413
277432AP5 EASTMAN CHEMICAL CO 4.65% 10/15/2044-2044 20,000 18,816 17,966
277432AL4 EASTMAN CHEMICAL CO 4.8% 09/01/2042-2042 40,000 39,513 36,995
278865BA7 ECOLAB INC SERIES WI 3.95% 12/01/2047-2047 10,000 9,948 9,386
ELECTRICITE DE FRANCE SERIES 144A PRIVATE
268317AL8 PLACEMENT 6% 01/22/2114 160,000 167,477 159,178
29273RAT6 ENERGY TRANSFER PARTNERS 5.15% 02/01/2043-2042 40,000 36,302 35,139
29273RAR0 ENERGY TRANSFER PARTNERS 6.5% 02/01/2042-2041 40,000 45,094 40,292
29379VBU6 ENTERPRISE PRODUCTS OPER 4.8% 02/01/2049-2048 40,000 39,249 38,939
29379VAW3 ENTERPRISE PRODUCTS OPER 4.85% 08/15/2042-2042 35,000 37,342 33,988
ERAC USA FINANCE COMPANY PRIVATE PLACEMENT
26884TAS1 SERIES 144A 4.2% 11/01/2046-2046 35,000 32,538 30,846
30161NAV3 EXELON CORP 4.45% 04/15/2046-2045 58,000 59,846 55,344
313309AP1 FEDERAL EXPRESS CORP 7.6% 07/01/2097 50,000 72,162 60,539
608919718 FEDERATED GOVERNMENT OBLIGATIONS FUND - PRM 881,333 881,333 881,419
31428XAUO0 FEDEX CORP 4.1% 04/15/2043 50,000 47,334 42,763
3134A4KX1 FHLMC 6.25% 07/15/2032 65,000 90,331 87,100
31359MGK3 FNMA 6.625% 11/15/2030 125,000 172,513 167,940
345370CA6 FORD MOTOR CO 7.45% 07/16/2031 35,000 40,653 36,045
O00LWHN98 FUTURES 03/2019 0 7 7 7
36164QNA2 GE CAPITAL INTL FUNDING 4.418% 11/15/2035 275,000 261,863 231,455
36962G3A0 GENERAL ELEC CAP CORP SERIES GMTN 6.15% 08/07/2037 30,000 35,619 29,410
37045VAT7 GENERAL MOTORS CO 5.95% 04/01/2049-2048 75,000 71,603 68,479
37045VAK6 GENERAL MOTORS CO 6.6% 04/01/2036-2035 21,000 23,743 20,484
37045VAL4 GENERAL MOTORS CO 6.75% 04/01/2046-2045 40,000 45,412 39,471
377372AN7 GLAXOSMITHKLINE CAP INC 3.875% 05/15/2028 80,000 80,338 81,186
38148YAA6 GOLDMAN SACHS GROUP INC V/R 4.017% 10/31/2038-2037 185,000 177,004 162,544
38141GXA7 GOLDMAN SACHS GROUP INC V/R 4.411% 04/23/2039-2038 100,000 97,353 93,965
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HALFMOON PARENT INC PRIV PLACEMENT SERIES 144A
40573LAS5 4.375% 10/15/2028-2028 125,000 124,567 125,571
HALFMOON PARENT INC PRIV PLACEMENT SERIES 144A
40573LAUO 4.8% 08/15/2038-2038 105,000 104,741 103,153
406216BEO HALLIBURTON CO 4.75% 08/01/2043-2043 25,000 25,822 24,083
406216AW1 HALLIBURTON CO 6.7% 09/15/2038 20,000 24,289 23,639
406216AY7 HALLIBURTON CO 7.45% 09/15/2039 45,000 60,900 56,159
416515AP9 HARTFORD FINANCIAL SVCS GRP INC 6.1% 10/01/2041 35,000 44,790 40,069
42307TAH1 HEINZ (H.J.) CO PRIVATE PLACEMENT 7.125% 08/01/2039 35,000 44,666 39,331
42809HAC1 HESS CORP 6% 01/15/2040 27,000 27,869 24,853
437076BH4 HOME DEPOT INC 4.25% 04/01/2046-2045 15,000 15,216 14,765
437076BF8 HOME DEPOT INC 4.4% 03/15/2045-2044 25,000 26,697 25,151
437076AU6 HOME DEPOT INC 5.4% 09/15/2040-2040 30,000 35,529 34,463
4423313K8 HOUSTON TX TXBL LTGO 3.961% 03/01/2047 40,000 40,012 39,370
4042Q1AB3 HSBC BANK USA SERIES BKNT 5.625% 08/15/2035 60,000 69,310 65,495
404280AH2 HSBC HLDGS PLC 6.5% 09/15/2037 65,000 75,460 74,254
452151LF8 ILLINOIS ST TAXABLE-PENSION 5.1% 06/01/2033-2024 55,000 54,021 52,263
455170AA8 INDIANA UNIV HEALTH INC 3.97% 11/01/2048-2048 15,000 15,000 14,971
INDIANAPOLIS IND LOC PUB IMPT BOND BANK BUILD
45528S5S1 AMERICA BONDS- TAXABLE-SER B-2 6.116% 01/15/2040 20,000 25,091 24,452
458140AY6 INTEL CORP 01/2008 27.54.1% 05/11/2047-2046 15,000 14,960 14,519
458140BG4 INTEL CORP SERIES WI 3.734% 12/08/2047-2047 25,000 23,306 23,254
459506AL5 INTERNATIONAL FLAVORS/FRAGRANCE 5% 09/26/2048-2048 45,000 44,748 45,319
460146CQ4 INTERNATIONAL PAPER CO 4.4% 08/15/2047-2047 33,000 31,182 27,667
460146CK7 INTERNATIONAL PAPER CO 4.8% 06/15/2044-2043 40,000 40,563 36,605
460146CF8 INTERNATIONAL PAPER CO 7.3% 11/15/2039 18,000 24,170 21,362
JOBSOHIO BEVERAGE SYSTEM STWD LIQUOR PROFITS
47770VAZ3 REVENUE TXBL SER B 4.532% 01/01/2035 30,000 33,708 32,122
478045AA5 JOHN SEVIER COMB CYCLE 4.626% 01/15/2042 OFV 256000 115,978 123,777 124,100
478160CF9 JOHNSON & JOHNSON 3.625% 03/03/2037 35,000 34,353 33,694
478160CG7 JOHNSON & JOHNSON 3.75% 03/03/2047-2046 60,000 59,030 57,440
46647PAJ5 JPMORGAN CHASE & CO V/R 3.882% 07/24/2038-2037 140,000 136,569 127,584
46647PALO JPMORGAN CHASE & CO V/R 3.964% 11/15/2048-2047 170,000 158,536 152,707
49446RAQ2 KIMCO REALTY CORP 4.125% 12/01/2046-2046 50,000 46,741 43,515
28370TAF6 KINDER MORGAN ENER PART 4.7% 11/01/2042-2042 60,000 54,327 52,861
KINDER MORGAN ENERGY PARTNERS LP 5.5% 03/01/2044-
494550BU9 2043 20,000 20,058 19,413
494550BH8 KINDER MORGAN ENERGY PARTNERS LP 6.375% 03/01/2041 25,000 26,922 26,678
494550BD7 KINDER MORGAN ENERGY PARTNERS LP 6.5% 09/01/2039 45,000 50,473 48,134
50076QAE6 KRAFT FOODS GROUP INC 5% 06/04/2042 30,000 29,280 27,253
50077LAB2 KRAFT HEINZ FOODS CO 4.375% 06/01/2046-2045 35,000 32,516 29,096
50077LAM8 KRAFT HEINZ FOODS CO 5.2% 07/15/2045-2045 25,000 24,926 22,594
539830BB4 LOCKHEED MARTIN CORPORATION 4.07% 12/15/2042 85,000 82,730 82,294
LOCKHEED MARTIN CORPORATION SERIES WI 4.09%
539830BN8 09/15/2052-2052 25,000 24,107 23,461
LOS ANGELES CA UNI SCH DIST BUILD AMERICA BONDS
544646ZR6 6.758% 07/01/2034-2010 95,000 126,635 122,599
LOS ANGELES CA UNI SCH DIST BUILD AMERICA BONDS-
544646XZ0 TAXABLE-KRY UT GO 5.75% 07/01/2034 15,000 19,275 17,786
548661DQ7 LOWES COMPANIES INC 4.05% 05/03/2047-2046 55,000 53,520 47,588
565849AP1 MARATHON OIL CORP 4.4% 07/15/2027-2027 45,000 46,078 42,704
565849AB2 MARATHON OIL CORP 6.8% 03/15/2032 85,000 103,303 93,366
56585AAF9 MARATHON PETROLEUM CORP 6.5% 03/01/2041-2040 53,000 60,565 57,375
575718AB7 MASS INSTITUTE OF TECH 4.678% 07/01/2114 25,000 28,253 26,849
58013MER1 MCDONALDS CORP SERIES MTN 3.625% 05/01/2043 21,000 18,591 17,818
58013MENO MCDONALDS CORP SERIES MTN 3.7% 02/15/2042 65,000 57,105 56,777
58013MFH2 MCDONALDS CORP SERIES MTN 4.45% 09/01/2048-2048 60,000 59,126 57,297
58013MEH3 MCDONALDS CORP SERIES MTN 5.7% 02/01/2039 195,000 228,659 220,876
58013MEF7 MCDONALDS CORP SERIES MTN 6.3% 03/01/2038 15,000 18,220 17,895
585055BD7 MEDTRONIC INC 4.625% 03/15/2044-2043 10,000 10,645 10,303
585055BU9 MEDTRONIC INC 4.625% 03/15/2045 30,000 31,965 31,407
585055AQ9 MEDTRONIC INC 6.5% 03/15/2039 47,000 61,382 60,758
586054AA6 MEMORIAL SLOAN-KETTERING 5% 07/01/2042 70,000 80,920 79,745
586054AC2 MEMORIAL SLOAN-KETTERING SERIES 2015 4.2% 07/01/2055 10,000 10,278 10,239
59151KAJ7 METHANEX CORP. 5.65% 12/01/2044-2044 35,000 34,699 31,694
59156RAVO0 METLIFE INC 10.75% 08/01/2039-2034 30,000 46,845 43,650
594918BTO MICROSOFT CORP 3.7% 08/08/2046-2046 45,000 43,012 43,091
594918BD5 MICROSOFT CORP 3.75% 02/12/2045-2044 80,000 78,354 77,613
594918BE3 MICROSOFT CORP 4% 02/12/2055-2054 100,000 98,393 98,423
594918BZ6 MICROSOFT CORP 4.1% 02/06/2037-2036 55,000 57,408 56,534

(Continued)



Motorists Mutual Retirement Plan

EIN 31-4259550, Plan No. 001
Schedule H - Line 4(i) - Schedule of Assets (Held at End of Year) (Continued)
December 31, 2018

(@)

(b)

Identity of Issuer or

(©

Decription of Investment, including Maturity Date,

(d)

(e)

Borrower, or Similar Party Rate of interest, Collateral, Parm or maturity Value Shares Cost Current Value
SALES TAX SECURITIZATION CORP IL TXBL-REF-SALES TAX
79467BAR6 SECURITIZTN-SER B 3.587% 01/01/2043 50,000 49,890 44,087
SALES TAX SECURITIZATION CORP IL TXBL-REF-SER B
79467BBN4 3.82% 01/01/2048 35,000 35,000 32,144
SAN ANTONIO TEX ELEC & GAS REVENUE BUILD AMERICA
796253793 BONDS 5.985% 02/01/2039 10,000 12,886 12,822
SAN DIEGO CNTY CA REGL TRANSPRTN COMMISSION
BUILD AMERICA BONDS-SAN DIEGO CO TRANS 5.911%
797400FN3 04/01/2048 15,000 20,120 20,073
SAN JOSE CA REDEV AGY SUCCESSOR AGY TAX
ALLOCATION TXBL-REF-SENIOR -SER A-T 3.375% 08/01/2034-
798170AN6 2027 110,000 106,149 104,080
822582BY7 SHELL INTERNATIONAL FINANCE 3.75% 09/12/2046 10,000 8,989 9,297
822582BQ4 SHELL INTERNATIONAL FINANCE 4% 05/10/2046 25,000 24,234 24,266
837004CF5 SOUTH CAROLINA ELEC & GAS CO 4.35% 02/01/2042-2041 100,000 94,574 98,552
842329AA2 SOUTHERN BAPTIST HOSPITAL 4.857% 07/15/2045-2045 100,000 112,214 108,368
842400GE7 SOUTHERN CA EDISON CO 3.6% 02/01/2045-2044 200,000 180,026 171,954
842400FT5 SOUTHERN CA EDISON CO 3.9% 12/01/2041-2041 95,000 92,910 84,639
842400FF5 SOUTHERN CA EDISON CO SERIES 06-E 5.55% 01/15/2037 31,000 37,476 33,741
842400FH1 SOUTHERN CA EDISON CO SERIES 08-A 5.95% 02/01/2038 315,000 383,780 353,550
SOUTHERN CA EDISON CO SERIES 13-A 3.9% 03/15/2043-
842400FW8 2042 250,000 234,830 228,669
SOUTHERN CA EDISON CO SERIES C 4.125% 03/01/2048-
842400GK3 2047 55,000 52,879 51,829
842434CS9 SOUTHERN CALIF GAS CO SERIES VV 4.3% 01/15/2049-2048 40,000 39,982 40,742
84265VAJ4 SOUTHERN COPPER CORP 5.875% 04/23/2045 105,000 117,039 106,927
845743BR3 SOUTHWESTERN PUB SERVICE CO 3.7% 08/15/2047-2047 75,000 69,729 69,011
STANFORD HEALTH CARE SERIES 2018 3.795% 11/15/2048-
85434VAA6 2048 40,000 39,468 38,484
855244AH2 STARBUCKS CORP 4.3% 06/15/2045-2044 15,000 14,426 13,563
855244AS8 STARBUCKS CORP 4.5% 11/15/2048-2048 60,000 57,895 56,130
46513EFG2 STATE OF ISRAEL 5.5% 09/18/2033 70,000 92,160 88,288
867229AD8 SUNCOR ENERGY INC 5.95% 12/01/2034 30,000 35,459 33,272
86765BAM1 SUNOCO LOGISTICS 4.95% 01/15/2043 38,000 35,109 32,437
86765BAQ2 SUNOCO LOGISTICS 5.35% 05/15/2045-2044 60,000 57,199 53,712
87938WAW3 TELEFONIC EMISIONES SAU 4.895% 03/06/2048 25,000 23,343 22,378
87938WAU7 TELEFONIC EMISIONES SAU 5.213% 03/08/2047 85,000 89,484 77,009
880591ES7 TENNESSEE VALLEY AUTH 4.25% 09/15/2065 55,000 60,025 62,629
TEXAS ST BUILD AMERICA BONDS TAXABLE 5.517%
882722KF7 04/01/2039 25,000 31,512 30,825
TEXAS ST TRANSN COMMN TAXABLE-FIRST TIER-SER B
88283LHU3 BUILD AMERICA BONDS 5.178% 04/01/2030 55,000 62,685 62,598
501044CT6 THE KROGER CO / THE 5.15% 08/01/2043-2043 45,000 46,058 43,268
88732JBB3 TIME WARNER CABLE INC 5.5% 09/01/2041-2041 30,000 30,951 27,290
88732JAY4 TIME WARNER CABLE INC 5.875% 11/15/2040-2040 35,000 35,495 32,562
88732JAJ7 TIME WARNER CABLE INC 6.55% 05/01/2037 89,000 98,954 91,772
887317AP0 TIME WARNER INC 4.9% 06/15/2042 35,000 31,278 32,728
89352HAX7 TRANS-CANADA PL 20YR 4.75% 05/15/2038-2037 60,000 60,710 58,216
89352HAZ2 TRANS-CANADA PL 5.1% 03/15/2049-2048 40,000 39,891 40,116
89417EAM1 TRAVELERS COS INC 4% 05/30/2047-2046 45,000 45,635 43,291
896516AA9 TRINITY HEALTH CORP 4.125% 12/01/2045 45,000 44,029 43,101
89566EADO TRISTATE GEN&TRANS ASSN 6% 06/15/2040 60,000 71,213 68,692
899043AA1 TUFTS UNIVERSITY SERIES 2012 5.017% 04/15/2112 15,000 15,152 15,829
906548CM2 UNION ELEC CO 2.95% 06/15/2027-2027 50,000 49,837 47,453
907818EM6 UNION PACIFIC CORP 3.799% 10/01/2051-2051 35,000 31,047 30,076
907818EC8 UNION PACIFIC CORP 3.875% 02/01/2055-2054 10,000 8,994 8,669
907818EV6 UNION PACIFIC CORP 4.375% 09/10/2038-2038 90,000 90,939 88,998
907818EW4 UNION PACIFIC CORP 4.5% 09/10/2048-2048 20,000 19,379 19,802
91086QAS7 UNITED MEXICAN STATES 6.75% 09/27/2034 90,000 106,650 102,958
91086QANS8 UNITED MEXICAN STATES GLOBAL 7.5% 04/08/2033 80,000 99,400 97,752
913017CJ6 UNITED TECHNOLOGIES CORP 3.75% 11/01/2046-2046 35,000 29,649 29,945
913017CY3 UNITED TECHNOLOGIES CORP 4.125% 11/16/2028-2028 60,000 59,018 59,465
913017CA5 UNITED TECHNOLOGIES CORP 4.15% 05/15/2045 10,000 9,393 9,000
913017BT5 UNITED TECHNOLOGIES CORP 4.5% 06/01/2042 50,000 48,442 47,473
91324PDF6 UNITEDHEALTH GROUP INC 3.75% 10/15/2047-2047 35,000 34,643 32,322
91324PDL3 UNITEDHEALTH GROUP INC 4.25% 06/15/2048-2047 90,000 89,820 90,287
UNIV OF CALIFORNIA CA REVS TXBL-GEN-SER AD 4.858%
91412GHA6 05/15/2112 30,000 30,927 31,469
UNIV OF CALIFORNIA CA REVS TXBL-GEN-SER AQ 4.767%
91412GC86 05/15/2115 27,000 26,383 27,693
UNIV OF NOTRE DAME SERIES 2015 3.438% 02/15/2045 OFV
914744AD9 25000 25,000 23,904 23,873
UNIV OF SOUTHERN CALIFORNIA 3.028% 10/01/2039 OFV
914886AB2 45000 45,000 40,809 40,928

(Continued)



Motorists Mutual Retirement Plan

EIN 31-4259550, Plan No. 001

Schedule H - Line 4(i) - Schedule of Assets (Held at End of Year) (Continued)

December 31, 2018

(@) (b) (© (d) (e)
Identity of Issuer or Decription of Investment, including Maturity Date,
Borrower, or Similar Party Rate of interest, Collateral, Parm or maturity Value Shares Cost Current Value
UNIV OF VIRGINIA VA UNIV REVENUES BUILD AMERICA
915217RY1 BONDS-TAXABLE 6.2% 09/01/2039 20,000 $ 28,217 % 26,765
UNIV OF VIRGINIA VA UNIV REVENUES TXBL-SER C 4.179%
915217WX7 09/01/2117-2117 35,000 34,992 33,989
UNIVERSITY CALIF REGTS MED CTR POOLED REV BUILD
913366EP1 AMERICA BONDS 6.548% 05/15/2048 25,000 33,516 33,057
91412NBC3 UNIVERSITY OF CHICAGO 4.003% 10/01/2053 25,000 25,000 24,744
00SUXYH97 US 10YR ULTRA FUT MAR19 03/2019 0 10 10 10
000SUSH98 US LONG BOND FUT MAR 2009 01/2009 0 4 4 4
912810SD1 US TREASURY N/B 3% 08/15/2048 6,550,000 6,114,896 6,542,836
912810SC3 US TREASURY N/B 3.125% 05/15/2048 190,000 183,261 194,334
9128285M8 US TREASURY N/B 3.125% 11/15/2028 405,000 409,525 420,314
912810SE9 US TREASURY N/B 3.375% 11/15/2048 625,000 627,370 670,898
912810FTO US TREASURY N/B 4.5% 02/15/2036 460,000 541,773 567,813
91911TAH6 VALE OVERSEAS 6.875% 11/21/2036 81,000 91,956 92,644
91913YAL4 VALERO ENERGY CORP VALERO ENERGY 6.625% 06/15/2037 25,000 29,119 27,767
92343VER1 VERIZON COMMUNICATIONS 4.329% 09/21/2028 80,000 79,936 80,385
92343VCZ5 VERIZON COMMUNICATIONS 4.672% 03/15/2055 66,000 60,559 60,833
92343VCK8 VERIZON COMMUNICATIONS 4.862% 08/21/2046 30,000 29,949 29,555
92343VCM4 VERIZON COMMUNICATIONS 5.012% 08/21/2054 54,000 52,015 52,351
92343VDU5 VERIZON COMMUNICATIONS 5.25% 03/16/2037 25,000 26,050 26,103
92343VDR2 VERIZON COMMUNICATIONS SERIES WI 4.812% 03/15/2039 60,000 59,251 59,090
927804FB5 VIRGINIA ELEC & PWR CO SERIES A 6% 05/15/2037 100,000 123,657 120,562
92826CAF9 VISA INC 4.3% 12/14/2045-2045 75,000 78,687 77,385
92857WBL3 VODAFONE GROUP PLC 5% 05/30/2038 40,000 39,494 37,490
92857WBM1 VODAFONE GROUP PLC 5.25% 05/30/2048 45,000 45,078 42,364
92976GAJO WACHOVIA BANK SERIES BKNT 6.6% 01/15/2038 30,000 40,907 37,129
931142EB5 WAL-MART STORES INC 3.95% 06/28/2038-2037 60,000 59,972 59,727
931142EC3 WAL-MART STORES INC 4.05% 06/29/2048-2047 110,000 108,268 109,367
949746IM4 WELLS FARGO & CO 5.375% 02/07/2035 30,000 34,997 33,246
95101VAA7 WESLEYAN UNIVERSITY 4.781% 07/01/2116 25,000 25,876 25,209
95709TAM2 WESTAR ENERGY INC 4.25% 12/01/2045-2045 35,000 38,289 34,552
958254AJ3 WESTERN GAS PARTNERS LP 5.3% 03/01/2048-2047 25,000 24,033 21,618
959802AH2 WESTERN UNION CO 6.2% 11/17/2036 45,000 46,296 43,795
960413AS1 WESTLAKE CHEMICAL CORP 5% 08/15/2046-2046 30,000 30,760 27,508
961548AY0 WESTVACO CORP 7.95% 02/15/2031 210,000 279,328 267,855
96949LAES WILLIAMS PARTNERS LP 4.85% 03/01/2048-2047 25,000 24,356 22,783
96950FAKO WILLIAMS PARTNERS LP 5.8% 11/15/2043-2043 35,000 38,170 35,362
970648AH4 WILLIS NORTH AMERICA INC 5.05% 09/15/2048-2048 30,000 29,890 29,540
97068LAAG WILLIS-KNIGHTON MED CTR SERIES 2018 4.813% 09/01/2048 15,000 15,000 15,609
98978VAN3 ZOETIS INC 3.9% 08/20/2028-2028 40,000 39,924 39,317
32,788,763 32,322,095
Assets held for Motorists Mutual Insurance Company Group Health and Welfare Benefits Plan - 401(h) account
Shares of mutual funds:
Artisan Artisan International Value Fund 43,089 1,377,752 1,337,905
Federated Federated Prime Obligations Fund 31,896 31,954 31,954
Ishares Ishares TIPS Bond ETF 4,617 529,286 505,608
Vanguard Vanguard Institutional Index Fund 7,508 1,139,632 1,708,472
Vanguard Vanguard S&P Small-Cap 600 Index Fund 2,782 702,086 703,755
3,780,710 4,287,694
Shares of pooled separate accounts:
BlackRock BlackRock US Long Term Bond Fund 748,109 8,654,998 8,343,343
BlackRock BlackRock LT Government Bond Index Fund 45,685 3,785,334 3,590,940
12,440,332 11,934,283

Note: The above information has been certified as complete and accurate by The Huntington National Bank, trustee and
custodian of the Plan, and State Street Bank and Trust Company and Principal Life Insurance Company, custodians

of the Plan.

$ 60,410,096

$ 59,300,619




Motorists Mutual Retirement Plan

EIN 31-4259550, Plan No. 001

Schedule H - Line 4(j) - Schedule of Reportable Transactions

Year Ended December 31, 2018

() (b) (©) (d) (@) (h) 0]
Current Value
Identity of Transaction Purchase Selling Cost of of Assets on Net Gain / (Loss)
Party Involved Description of Assets Count Price Price Assets Transaction Date on Sales
Category (i) - single transactions in excess of 5 percent of plan assets:
Vanguard S&P Small Cap 600 Index Fund - Ins Mutual Fund 1 - $ 18,470,000 $ 14,845803 $ 18,470,000 $ 3,624,197
Vanguard Institutional Fund Mutual Fund 1 - 37,610,000 26,307,708 37,610,000 11,302,292
Vanguard Institutional Fund Mutual Fund 1 - 23,300,000 20,550,431 23,300,000 2,749,569
Artisan International Value Fund - Institutional Mutual Fund 1 - 17,300,000 16,653,514 17,300,000 646,486
CUSIP # 912810SA7 US TREASURY N/B 3% Separate Account 1 28,658,799 - 28,658,799 28,658,799 -
CUSIP # 912796PE3 US TREASURY BILL 0% Separate Account 1 19,975,589 - 19,975,589 19,975,589 -
CUSIP #912810SD1 US TREASURY N/B 3% Separate Account 1 - 20,822,906 20,669,553 20,822,906 153,353
CUSIP #912810SD1 US TREASURY N/B 3% Separate Account 1 - 46,898,438 46,553,047 46,898,438 345,391
CUSIP # 912796PE3 US TREASURY BILL 0% Separate Account 1 - 24,975,126 24,970,557 24,975,126 4,569
Category (iii) - series of transactions in excess of 5 percent of plan assets:
Vanguard Institutional Fund Mutual Fund 148 35,885,237 $ 109,105,553 $ 90,855,855 $ 144,990,790 $ 19,017,712
Artisan International Value Fund - Institutional Mutual Fund 8 936,753 30,570,000 27,385,950 31,506,753 4,120,803
Vanguard S&P Small Cap 600 Index Fund - Ins Mutual Fund 6 15,397 30,770,000 25,518,333 30,785,397 5,267,064
Eaton Vance Institutional Senior Loan Fund Offshore investment func 3 - 15,650,350 15,638,385 15,650,350 11,965
CUSIP #912796PE3 US Treasury Bill 0% Separate Account 6 27,194,658 27,201,191 54,389,316 54,395,849 6,533
CUSIP # 912810FT0 US TREASURY N/B 4.5% Separate Account 49 22,410,166 24,063,349 46,626,856 46,473,515 (153,341)
CUSIP # 912810RC4 US TREASURY N/B 3.625%  Separate Account 17 9,788,778 13,847,769 24,193,786 23,636,547 (557,239)
CUSIP # 912810RD2 US TREASURY N/B 3.75% Separate Account 32 15,116,261 19,391,608 34,704,453 34,507,869 (196,584)
CUSIP # 912810REO US TREASURY N/B 3.625%  Separate Account 18 9,079,208 9,026,431 18,158,417 18,105,639 (52,778)
CUSIP # 912810RQ3 US TREASURY N/B 2.5% Separate Account 20 8,866,725 8,619,458 17,733,449 17,486,183 (247,266)
CUSIP # 912810RX8 US TREASURY N/B 3% Separate Account 36 12,550,114 12,578,996 25,268,624 25,129,110 (139,514)
CUSIP # 912810RY6 US TREASURY N/B 2.75% Separate Account 185 12,649,124 14,832,049 27,548,099 27,481,173 (66,926)
CUSIP # 912810RZ3 US TREASURY N/B 2.75% Separate Account 376 13,478,099 14,317,856 27,841,294 27,795,955 (45,339)
CUSIP # 912810SA7 US TREASURY N/B 3% Separate Account 774 62,378,676 62,292,638 124,582,761 124,671,314 88,553
CUSIP #912810SC3 US TREASURY N/B 3.125% Separate Account 541 36,461,219 36,155,184 72,739,177 72,616,403 (122,774)
CUSIP # 912810SD1 US TREASURY N/B 3% Separate Account 545 75,599,154 69,969,887 145,083,412 145,569,041 485,629
CUSIP # 9128284N7 US TREASURY N/B 2.875%  Separate Account 105 11,161,830 11,189,340 22,323,660 22,351,170 27,510
CUSIP # 9128284V9 US TREASURY N/B 2.875% Separate Account 108 8,046,512 8,026,054 16,093,024 16,072,566 (20,458)
CUSIP # 9128285M8 US TREASURY N/B 3.125% Separate Account 69 13,709,080 13,625,034 27,271,539 27,334,114 62,575



SCHEDULE SB Single-Employer Defined Benefit Plan il
(Form 5500) Actuarial Information 2018

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
Employee Benefits Security Administration Internal Revenue Code (the Code)

This Form is Open to Public
Inspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2018 or fiscal plan year beginning 01/01/2018 and ending 12/31/2018

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
MOTORISTS MUTUAL RETIREMENT PLAN i G 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Encova Mutual Insurance Company 31-4259550
E Type of plan: E Single D Multiple-A D Muttiple-B F Prior year plan size: D 100 or fewer D 101-500 @ More than 500
[ Part | | Basic Information
1  Enter the valuation date: Month 01 Day__ 01 Year_ 2018
2  Assets:
B KIRTENBIRG oo R S SR  E s)| BH 313,044,706
L IR .. 297,344,159
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding | (3) Total Funding
participants Target Target

a For retired participants and beneficiaries receiving payment ............ccocoveiiiiiiiinnnnas 1,246 187,406,615 187,406,615

392 23,889,901 23,889,901

b For terminated vested participants .........c..ccoeevevveivseesreenn.

€ FOr aCtiVe PAHICIPANLS ..ovveieiieeevsieeeesessseseessevissssssessassasessesssessesesssssassassasssssessenes 833 49,024,416 51,626,256

0 TOAI oottt 2,471 260,320,932| 262,922,772
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b}D

a Funding target disregarding prescribed at-risk 8SSUMPLIONS .........cc.eeiieriireeiisensees i sssesssessissesessnenseeess| 48

b Fun_ding target reflecting at-risk assumptigns, but disrega_rd]ng tra!nsitian r"ule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor ..............ccovvecrverrrcrennnnes

B EHectve IoraSE ralo s meas i i s e et vl B 5.69%
B TArget NOMMEI COSBE ....cv.vviviiiriitciiie it eb b st s e st s st ss s s ssessasssssesetassssesssssssssessessseesesens| O 395,766

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE AL®) 10/02/2019
Signature of actuary Date
LORI A. DEVORE 1795257
Type or print name of actuary Most recent enrollment number
AON CONSULTING, INC. 614-436-8100
Firm name Telephone number (including area code)

445 HUTCHINSON AVENUE, SUITE 900

COLUMBUS OH 43235-8619
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2018

v. 171027
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Part Il Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance

7 Balance at baginntng of prior year after appllcable adjustments (line 13 from prior

year)... S 0 63,129,686
8 Portion elected for use to offset prior year‘s fundmg reqmrement {Jlne 35 from prior

year) .. 2,061,530
9 Amount remaining (line 7 minus line 8} 61,068,156
10 Interest on line 9 using prior year's actual return of 13 .52% ..ooovoevereeeerseis 8,256,415
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year).........ccccceevvviiinnnd 0

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year

Schedule SB, using prior year's effective interest rate of <10 L TOR— 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
return..

C Total avaliahle at begmnmg of current p!an year to add to prefundmg balanoe

d Portion of (c) to be added to prefunding BalANCE. ..........o..ovevercererrereerssnsrereeresrereerns)
12 Other reductions in balances due to elections or deemed elections..............ovrrveren...)
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)....ooveve.-.....] 0 69,324,571

Part Il Funding Percentages

14 Funding target AtAINMENt PEICENTAGE ........oocccoveereereeceeseeesereseceseessccesseesssesssesseesessseessoseseessessseesssssses et ses sttt sssessseesessssseseeesseesseesseeseesseeeso 14 86.72%
15 Adjusted funding target attaiNMENt PEICENTAGE..................veveeveeresererereresesessiessseessssssesesesssssssessssessssssssssseseeesseesssssseessesseessseeennd 18 | 112 .52%
16 Prior year's funding percentage for purposes of deten‘nining whether carryover/prefunding balances may be used to reduce current 16

year's funding requirement ... S 93.94%
17 If the current value of the assets of the plar‘l is less than 70 percent of the funding target, enter such percentage. 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
11/19/2018 27,000,000
08/26/2019 5,000,000

Totals » | 18(b) 32,000, 000] 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years............ccooeoeovevievreneennn] 19@ 0
b Contributions made to avoid restrictions adjusted to Valuation date .............co.evveevcerrereercerercsessessesesnensserenenne] 19D 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 30,277,345
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the prior YEar?........cecceiciriecinecisesssseessinesonns Yes D No
b Ifline 20a is “Yes," were required quarterly installments for the current year made in a timely manner? .........cccooveeveeriieninrnsiscsesesseseens |§| Yes L| No
C Ifline 20a is "Yes,” see instructions and complete the following table as applicable: |
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 o
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PartV

Assumptions Used to Determine Funding Target and Target Normal Cost

21

Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment:

D N/A, full yield curve used

3.929% 2.52 % 6.29%
b Applicable month (enter code)..... 21b 4
22 Weighted average retirement age ................ . - 63
23 Mortality table(s) (see instructions)  Prior regulation: D Prescribed - combined Prescribed - separate [[ Substitute

Current regulation: D Prescribed - combined

D Prescribed - separate

[] substitute

Part VI

Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes," see instructions regarding required

ERBICIITIBIN, 1iisessscrs thimmmmsimmrmnnmrmssnssnnnssnsrensmirss s oA AR RSN POk b R P B P S B e S S

@ Yes D No

25 Has a method change been made for the current plan year? If “Yes," see instructions regarding required attachment. ..............ccoovevreennn. D Yes B] No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... E Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
RGBT i s e e R e T e T
Part VI |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEArs .................ccerveerereereeiessceseeeessssessseessssseseseseseennnd | 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
) N S|
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS N 29) ..........c..ovccvevrerveressn] 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
& Targetnomyal Bo81 (N0 B i i i s v easstmisssed 31a 395,766
b Excess assets, if applicable, but not greater than line 318 ..........ooeevveeooveeereeerrernnnn. i, 91D 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization INStalMENt.................ceeveveerieeessrsseeeeeseesee e sseesesesseesaes] 34,903,184 5,697,939
b Waiver amortization inStalMent .................c....c.coouuiveevoimeeeereeseesseesesssesssesssssessesssses 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ..........cccoccrinnnneininininnd 3
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)....] 34 6,093,705
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUITEMENT......vieeiceceeeeece e 0 4,834,832 4,834,832
36 Additional cash requirement (liNe 34 MINUS N 35)........ovv. o ooeeeeeeeee oo oo 36 1,258,873
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of [iNE 37 OVEr lINE 36) .....c.occuevveiiirieeeeeeeeeeeeeseeeesesesssessseses s sssses e seesssenn] 388 29,018,472
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .........| 38b 4,834,832
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)............ccc.........| 39 0
40 Unpaid minimum required contribUtions for @l YEAIS ..............ovveevveeeeeeeeeoeeeeoeeeoeeeeeeoeeeeee oo 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:
Bl BLNBUUNG IOCIBU .cvvivscisssscssissinisainsinsmrassiassosssissosisisnssbissssonsisonssimsmmissississsssssoassssssssssssenssssmmssmmsssmrssssssmsssssssemsssmnesss || @ DING 7 YOOIS D 15 years
b Eligible plan year(s) for which the election in lINE 418 WAS MAGE ...vvvvveivveeveereosseesee oo oo eeeeeeeeee oo D 2008 D 2009 D 2010 D 2011




Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 15—Reconciliation of Differences Between Valuation Results and

Amounts Used to Calculate AFTAP

The AFTAP certified on September 28, 2018 was reported on line 15, which reflects $11,850,345 of
annuities purchased for Non-Highly Compensated Employees in the 2016 plan year. This amount was
reflected in the adjusted funding target and adjusted actuarial value of assets as described below.

The inputs used in the AFTAP certification and valuation results are shown below:

Valuation

Certification Results

Funding Target $ 262,922,772 $ 262,922,772
Value of Plan Assets 297,344,159 297,344,159
Funding Standard Carryover Balance 0
Prefunding Balance 69,324,571 69,324,571
Annuities Purchased for NHCE 11,850,345 0
Security Posted 0
Certified AFTAP 113.09%
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Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 19—Discounted Employer Contributions
Year applied for contributions: 2018

Days to
Discount to Interest
1/1/2018 at Adjusted
Date Amount 5.69% Contribution
November 19, 2018 $ 27,000,000 322 $ 25,713,504
August 26, 2019 5,000,000 602 4,563,841
Total Contribution $ 32,000,000 $ 30,277,345

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur
at beginning of year.

(d)

(a) (b) (c) Product
Age Rate W eight (a) x (b) % (c)
55 2.00% 1.0000 1.10
56 2.00% 0.9800 1.10
57 2.00% 0.9604 1.09
58 5.00% 0.9412 2.73
59 5.00% 0.8941 2.64
60 8.00% 0.8494 4.08
61 15.00% 0.7815 71456
62 15.00% 0.6643 6.18
63 20.00% 0.5646 71
64 20.00% 0.4517 5.78
65 30.00% 0.3614 7.05
66 40.00% 0.2529 6.68
67 50.00% 0.1518 5.08
68 75.00% 0.0759 3.87
69 75.00% 0.0190 0.98
70 100.00% 0.0047 0.33

Weighted Average 62.95

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan

EIN: 31-4259550 PN: 001

Schedule SB, Part V—Statement of Actuarial Assumptions/Methods

For ERISA Requirements

Interest Rates for Minimum Funding Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Interest Rates for Maximum Tax Purposes

1st Segment Rate
2nd Segment Rate
3rd Segment Rate

Salary Increases

Social Security Wage Base Increases

COLA Increases

Retirement Age

Active Participants

Terminated Vested Participants
Mortality Rates

Healthy

Disabled

Withdrawal Rates

Aon
Proprietary & Confidential

Based on segment rates with a four-month
lookback (as of September 2017), each adjusted as
needed to fall within the 25-year average interest
rate stabilization corridor

3.92%
5.52%
6.29%

Based on segment rates with a four-month
lookback (as of September 2017), without regard to
interest rate stabilization

1.76%
3.76%
4.66%

With the freeze of benefit accruals effective
December 31, 2017, this assumption is no longer
applicable

With the freeze of benefit accruals effective
December 31, 2017, this assumption is no longer
applicable

2.50%, applicable to former lowa Mutual

participants on their accrued benefits earned as of
December 1, 1990.

See Tables 1-2
See Table 3

2018 static mortality table for annuitants and non-
annuitants per §1.430(h)(3)-1(e)

Revenue Ruling 96-7 mortality table for disability
after December 31, 1994

See Table 4
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Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001
Disability Rates
Decrement Timing

Surviving Spouse Benefit

Valuation Compensation

Benefit and Compensation Limits

Valuation of Plan Assets

Expected Return on Assets
2016 Plan Year
2017 Plan Year
2018 Plan Year

Trust Expenses Included in Target Normal Cost

Actuarial Method

Valuation Date

Aon
Proprietary & Confidential

None
Beginning of year decrements

It is assumed that 70% of males and 70% of
females have an eligible spouse, and that males
are three years older than their spouses.

2017 pensionable earnings

Projected benefits and compensation are limited by
the current IRC section 415 maximum benefit of
$215,000 and the IRC section 401(a)(17)
compensation limit of $275,000.

Smoothed fair market value of assets over the
current and prior two years, adjusted for
contributions, benefit payments, administrative
expenses, and expected earnings. The average
value of assets calculated in this manner is further
limited to not less than 90% nor more than 110% of
fair market value.

A characteristic of this method is that the expected
distribution of the value of plan assets is skewed
toward understatement relative to the
corresponding market values for expected long-
term rates of return in excess of the third segment
rate under IRC section 430(h)(2)(C)(iii).

6.83%, limited to 6.65%

6.60%, limited to 6.48%

6.60%, limited to 6.29%

The Plan pays trust fees from the trust. The current
year's expenses are assumed to be equal to the
prior year's expenses paid from the trust.

Standard unit credit cost method

January 1, 2018

Page 5 of 17



Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Table 1

Retirement Rates

Age Rate
55 2.00%
56 2.00%
57 2.00%
58 5.00%
59 5.00%
60 8.00%
61 15.00%
62 15.00%
63 20.00%
64 20.00%
65 30.00%
66 40.00%
67 50.00%
68 75.00%
69 75.00%
70+ 100.00%
Table 2

Retirement Rates for Executives
Age Rate
62+ 100.00%

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Retirement Rates for Terminated Vested Participants

Table 3

Age Rate
55 5.00%
56 5.00%
57 5.00%
58 5.00%
59 12.50%
60 12.50%
61 12.50%
62 12.50%
63 12.50%
64 33.33%
65 50.00%
66 50.00%
67 66.67%
68+ 100.00%

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan

EIN: 31-4259550 PN: 001

Table 4—Page 1 of 2

Withdrawal Rates

Years of Service

Age 0-2 34 5+
20 20.0000% 15.0000% 11.2569%
21 20.0000% 15.0000% 11.1571%
22  20.0000% 15.0000% 11.0674%
23 20.0000% 15.0000% 10.9576%
24 20.0000% 15.0000% 10.8579%
25 20.0000% 15.0000% 10.7582%
26 20.0000% 15.0000% 10.6585%
27  20.0000% 15.0000% 10.5588%
28 20.0000% 15.0000% 10.3592%
29 20.0000% 15.0000% 10.1595%
30 20.0000% 15.0000% 9.9599%
31 20.0000% 15.0000% 9.7603%
32  20.0000% 15.0000% 9.5707%
33 20.0000% 15.0000% 9.0188%
34 20.0000% 15.0000% 8.4668%
35 20.0000% 15.0000% 7.9149%
36 20.0000% 15.0000% 7.3629%
37  20.0000% 15.0000% 6.5905%
38 20.0000% 15.0000% 6.4412%
39  20.0000% 15.0000% 6.2859%
40  20.0000% 15.0000% 6.1252%
41 20.0000% 15.0000% 5.9571%
42 20.0000% 15.0000% 5.7794%
43  20.0000% 15.0000% 5.5921%
44  20.0000% 15.0000% 5.3937%

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Table 4—Page 2 of 2

Withdrawal Rates

Years of Service

Age 0-2 34 5+
45  20.0000% 15.0000% 5.1819%
46 20.0000% 15.0000% 4.9492%
47  20.0000% 15.0000% 4.6859%
48  20.0000% 15.0000% 4.3833%
49  20.0000% 15.0000% 4.0351%
50  20.0000% 15.0000% 3.6397%
51  20.0000% 15.0000% 3.2033%
52 20.0000% 15.0000% 2.7402%
53  20.0000% 15.0000% 2.2687%
54  20.0000% 15.0000% 1.8105%
55  20.0000% 15.0000% 1.3858%
56  20.0000% 15.0000% 1.0110%
57  20.0000% 15.0000% 0.6966%
58  20.0000% 15.0000% 0.4474%
59  20.0000% 15.0000% 0.2618%
60  20.0000% 15.0000% 0.1336%
61  20.0000% 15.0000% 0.0647%
62  20.0000% 15.0000% 0.0140%
63  20.0000% 15.0000% 0.0000%
64  20.0000% 15.0000% 0.0000%
65  20.0000% 15.0000% 0.0000%
66+  0.0000% 0.0000% 0.0000%

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, Part V—Summary of Plan Provisions

The following summary describes principal plan provisions assumed in calculating the cost of your
pension plan:

General Information

Original Effective Date: December 14, 1945

Effective Date of Last Amendment; December 31, 2017

Plan Year: January 1 to December 31

Employer Fiscal Year: January 1 to December 31

Employer ID Number: 31-4259550

Plan Administrator's ID Number: 31-4259550

Plan Number: 001

Plan Administrator: Motorists Mutual Insurance Company

Benefit Committee

Motorists Mutual Plan

Eligibility

All employees of the Employer are eligible to participate in the Plan at the later of completion of one year
of service and the attainment of age 21. Former Phenix Mutual associates were eligible to enter the plan
as of January 1, 2011 if these conditions had been met using their employment at Phenix Mutual. Former
Consumers USA associates were eligible to enter the plan as of January 1, 2016 if these conditions had

been met using their employment at Consumers USA. No new participants will be permitted entry into the
plan after December 31, 2017.

Service

Service, both for vesting and benefit accrual purposes, is equal to the period of continuous service with the
Employer. Phenix Mutual associates receive only vesting service for their employment at Phenix Mutual
prior to January 1, 2011. Consumers USA associates only receive vesting service for their employment at
Consumers USA prior to January 1, 2016. Service for benefit accruals will cease to accrue after December
31, 2017.

Normal Retirement Date

Normal Retirement Date is the first day of the month coincident with or next following the later of the
attainment of age 65 and the fifth anniversary of the date of participation.

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Normal Retirement Benefit

For participants hired prior to April 1, 2010, the amount of the monthly benefit to be paid for life is the sum
of (1) plus (2):

(1) 1.25% of Average Compensation times years of credited service not in excess of 40 years.

(2) 0.75% of Average Compensation in excess of covered compensation times years of credited
service not in excess of 35 years. The 0.75% decreases to 0.70% for participants born in 1939 to
1954 and to 0.65% for participants born after 1954.

For participants hired on or after April 1, 2010, the amount of the benefit to be paid for life is the sum of
(1) plus (2):

(1) 1.00% of Average Compensation times years of credited service not in excess of 40 years.
y

(2) 0.50% of Average Compensation in excess of covered compensation times years of credited
service not in excess of 35 years.

Former Phenix Mutual, Motorists Commercial Mutual, and Consumers USA associates earn benefits
using the formula for participants hired on or after April 1, 2010.

Delayed Retirement

A participant may continue in the employment of the Employer after his Normal Retirement Date. In such
event he will receive at actual retirement or death, the greater of a benefit based upon salary and Service
through his actual date of retirement and the actuarial equivalent of his Normal Retirement Benefit.

Annual Compensation

The Participant's total cash remuneration, including overtime, paid for services to the company, excluding
bonuses, incentive compensation, stock options, disability payments and other forms of irregular
payments.

Average Compensation

The average of a participant's monthly compensation during the highest five consecutive Plan Years of
employment. Annual Compensation earned after December 31, 2017 will not be considered for the
Average Compensation calculation.

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Accrued Benefit
(1) times (2) divided by (3), but not less than (4).

(1) A Participant's expected normal retirement pension assuming: (1) that he continued to work to
Normal Retirement Date, (2) that his final Average Compensation is the same as at his date of
determination and (3) the Social Security Taxable Wage Base will remain unchanged from the date
of this determination.

(2)  Credited service accrued to the earlier of the date of determination and December 31, 2017.
(3) Credited service projected to Normal Retirement Date.

(4)  For participants in the Prior Plan, the accrued monthly pension provided by the plan as of
December 31, 1988.

Former lowa Mutual participants had their prior plan benefit frozen as of December 31, 2004 and will receive
an additional benefit for Motorists service after December 31, 2004 using the formula for participants hired
prior to April 1, 2010.

Former Motorists Commercial Mutual participants had their prior plan benefit frozen as of December 31,
2011 and will receive an additional benefit for Motorists service after December 31, 2011 using the formula
for participants hired on or after April 1, 2010.

Former Phenix Mutual participants had their prior plan benefit frozen as of December 31, 2010 and will
receive an additional benefit for Motorists service after December 31, 2010 using the formula for participants
hired on or after April 1, 2010.

Early Retirement Benefit

Upon the completion of 5 years of Service and the attainment of age 55, a participant may elect to
retire. He may receive a monthly benefit for life beginning at his Normal Retirement Date equal to the
benefit accrued at early retirement date. Payments may begin before the Normal Retirement Date, with
the part (1) portion of the Normal Retirement Benefit being reduced 1/3 of 1% for each month preceding
the Normal Retirement Date and the part (2) portion of the Normal Retirement Benefit being reduced
1/180th for each of the first 60 months and 1/360th for each of the next 60 months for which the benefit
commencement date precedes the Normal Retirement Date.

The prior plans’ provisions for normal and early retirement apply to the frozen benefits as of December
31, 2004 and December 31, 2011 for former lowa Mutual, Motorists Commercial Mutual, and Phenix
Mutual participants, respectively.

Death Benefit

In the event of a vested active participant's death, a spouse's benefit will be payable assuming the
participant had terminated on the day prior to death and elected a joint and one-half contingent annuitant
survivor benefit commencing at the earliest possible retirement date. In the past, former participants were
charged for this coverage between their date of termination and date of first payment. As of January 1,
2018, former participants are no longer charged for this coverage between their date of termination and
date of first payment.

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Disability Benefit

A Participant who terminates employment with the employer due to disability shall receive a benefit
payable at Normal Retirement Date which reflects continued Service and Annual Compensation beyond
the date of disability. For those with less than 10 years of Service at the time of disability, Service and
Compensation continues for a period of 30 months or until the Normal Retirement Date, if earlier. For
those with 10 or more years of Service at the time of disability, Service and Annual Compensation
continues until the Normal Retirement Date, but not beyond December 31, 2017. Service and Annual
Compensation will cease if a Participant elects to retire prior to the expiration of the dates listed.

Severance Benefit

Upon the termination of employment after 5 or more years of Service a participant shall have a vested
interest in his Accrued Benefit which will be payable at Normal Retirement Date. The percentage vested
shall be:

Years of Service Vested Percent
Fewer than 5 0%
5 or more 100%

Optional Methods of Settlement

All Optional Methods of Settlement are actuarially equivalent to the normal form of annuity, a life

annuity. If a married participant does not elect the normal form of annuity or does not elect one of the
Optional Methods of Settlement described below, then the participant's retirement benefit shall
automatically be paid under option [2] below with the participant's spouse as his beneficiary. The options
are.

(1)  Areduced benefit to be paid during the participant's lifetime with one-quarter the reduced benefit to
be continued to his beneficiary for the beneficiary's lifetime after his death.

(2) A reduced benefit to be paid during the participant's lifetime with one-half the reduced benefit to be
continued to his beneficiary for the beneficiary's lifetime after his death.

(3)  Areduced benefit to be paid during the participant's lifetime with three-fourths the reduced benefit to
be continued to his beneficiary for the beneficiary's lifetime after his death.

(4) A reduced benefit to be paid during the participant's lifetime with the same reduced benefit to be
continued to his beneficiary for the beneficiary's lifetime after his death.

(5) A reduced benefit to be paid for 60 months certain and thereafter for life.
(6) A reduced benefit to be paid for 120 months certain and thereafter for life.

(7)  For participants in the plan before January 1, 2002, a reduced benefit to be paid during the
participant's lifetime with a lump sum amount payable to his beneficiary upon his death.

(8) Social Security Leveling Options (SSLO), options which provide benefits on a single life annuity or
50% joint and survivor basis which would provide a level income when combined with an estimated
Social Security benefit commencing at age 65.

(9) A lump sum payment shall be made if such amount does not exceed $25,000.
All Optional Methods of Settlement are actuarially equivalent to the normal form of annuity on a unisex
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

basis based on a 7% interest rate on the UP 1984 Mortality Table, except for the lump sum and SSLO
options which use the applicable mortality table and interest rates for the first month for the calendar
quarter preceding the calendar quarter containing the annuity start date.

lowa Mutual Plan Benefit

All former participants in the lowa Mutual plan as of December 31, 2004 shall have that plan’s benefit
frozen as of this date and will receive an additional benefit for Motorists service after December 31, 2004.
Plan provisions of the prior plan apply to the accrued benefit as of December 31, 2004.

American Hardware Plan Benefit

All former participants in the American Hardware plan as of December 31, 2011 shall have that plan’s
benefit frozen as of this date and will receive an additional benefit for Motorists service after December
31, 2011. Plan provisions of the prior plan apply to the accrued benefit as of December 31, 2011.

Phenix Plan Benefit

All former participants in the Phenix Mutual plan as of December 31, 2010 had that plan’s benefit frozen
as of this date and will receive an additional benefit for Motorists service after December 31, 2010. Plan
provisions of the prior plan apply to the accrued benefit as of December 31, 2010.

Amendment or Termination of Plan

The Employer reserves the right to amend or terminate the Plan at any time. Generally, the Pension
Benefit Guaranty Corporation reserves the right to terminate the Plan if the Employer fails to meet the
minimum funding standards or is unable to pay benefits when due.

If the Plan is terminated, the Plan assets will be distributed among the Plan participants based upon a
priority allocation procedure, and the Employer shall be liable for any unfunded vested benefits to the
extent required by law.

Additional Information

The above description is a summary only; for additional details, reference should be made to the formal
Plan document.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.

The plan sponsor's name changed from “Motorists Mutual Insurance Company” to “Encova Mutual
Insurance Company.”
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 24—Change in Actuarial Assumptions

The funding valuation reflects the following assumption changes which were made to better reflect
anticipated plan experience.

» A change in the disability rates assumption from the Aon Hewitt Medium Rates for 2017 to no rates
for 2018.

= Due to the freeze of benefit accruals effective December 31, 2017, assumptions such as the Salary
Increase assumption are no longer applicable.
* A change in the retirement rates for active participants.

* A change in the retirement age assumption for terminated vested participants from age 63 for 2017 to
age-based rates.
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 26—Schedule of Active Participant Data as of January 1, 2018

Number of Participants and Average Compensation

Attained Years of Credited Service
Age <1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40+
16
<25
54 9
25-29 $56,074
45 30 8 3
30-34 $65,116 $72,513
50 18 27 9 1
35-39 $74,978 $73,272
45 21 26 18 6
40-44 $82,267 $69,026 $81,024
44 15 13 13 14 7
45-49 $84,226
39 22 23 22 12 22 21 5
50-54 $76,074 $75,497 $84,069 $72,285 $108,371 $75,391
17 14 20 20 15 1 32 21
55-59 $71,657 $59,954 $107,529 364,131
12 1 3 1 2 3 4 3 1
60-64
1 2 1
65-69
70+
N-833
Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Date Years Amortization
Base of Installment Established Remaining Instaliment
Shortfall $ 34,903,184 January 1, 2018 ¥ $ 5,697,939
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 22—Description of Weighted Average Retirement Age

The average retirement age shown in line 22 has been calculated by assuming the following retirement
rates and no decrements other than retirement for this calculation. All retirements are assumed to occur
at beginning of year.

(d)

(a) (b) (c) Product
Age Rate W eight (a) x (b) % (c)
55 2.00% 1.0000 1.10
56 2.00% 0.9800 1.10
57 2.00% 0.9604 1.09
58 5.00% 0.9412 2.73
59 5.00% 0.8941 2.64
60 8.00% 0.8494 4.08
61 15.00% 0.7815 7.15
62 15.00% 0.6643 6.18
63 20.00% 0.5646 7.1
64 20.00% 0.4517 5.78
65 30.00% 0.3614 7.05
66 40.00% 0.2529 6.68
67 50.00% 0.1518 5.08
68 75.00% 0.0759 3.87
69 75.00% 0.0190 0.98
70 100.00% 0.0047 0.33

W eighted Average 62.95
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 19—Discounted Employer Contributions
Year applied for contributions: 2018

Days to
Discount to Interest
1/1/2018 at Adjusted
Date Amount 5.69% Contribution
November 19, 2018 $ 27,000,000 322 $ 25,713,504
August 26, 2019 5,000,000 602 4,563,841
Total Contribution $ 32,000,000 $ 30,277,345
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Schedule SB Attachment (Form 5500)—2018 Plan Year

Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 15—Reconciliation of Differences Between Valuation Results and

Amounts Used to Calculate AFTAP

The AFTAP certified on September 28, 2018 was reported on line 15, which reflects $11,850,345 of
annuities purchased for Non-Highly Compensated Employees in the 2016 plan year. This amount was
reflected in the adjusted funding target and adjusted actuarial value of assets as described below.

The inputs used in the AFTAP certification and valuation results are shown below:

Valuation

Certification Results

Funding Target $ 262,922,772 $ 262,922,772
Value of Plan Assets 297,344,159 297,344,159
Funding Standard Carryover Balance 0
Prefunding Balance 69,324,571
Annuities Purchased for NHCE 11,850,345 0
Security Posted 0
Certified AFTAP 113.09%
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, Part V—Summary of Plan Provisions

The following summary describes principal plan provisions assumed in calculating the cost of your
pension plan:
General Information

Original Effective Date: December 14, 1945

Effective Date of Last Amendment: December 31, 2017

Plan Year: January 1 to December 31

Employer Fiscal Year: January 1 to December 31

Employer ID Number: 31-4259550

Plan Administrator’s ID Number: 31-4259550

Plan Number: 001

Plan Administrator: Motorists Mutual Insurance Company

Benefit Committee

Motorists Mutual Plan

Eligibility

All employees of the Employer are eligible to participate in the Plan at the later of completion of one year
of service and the attainment of age 21. Former Phenix Mutual associates were eligible to enter the plan
as of January 1, 2011 if these conditions had been met using their employment at Phenix Mutual. Former
Consumers USA associates were eligible to enter the plan as of January 1, 2016 if these conditions had

been met using their employment at Consumers USA. No new participants will be permitted entry into the
plan after December 31, 2017.

Service

Service, both for vesting and benefit accrual purposes, is equal to the period of continuous service with the
Employer. Phenix Mutual associates receive only vesting service for their employment at Phenix Mutual
prior to January 1, 2011. Consumers USA associates only receive vesting service for their employment at
Consumers USA prior to January 1, 2016. Service for benefit accruals will cease to accrue after December
31, 2017.

Normal Retirement Date

Normal Retirement Date is the first day of the month coincident with or next following the later of the
attainment of age 65 and the fifth anniversary of the date of participation.
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Normal Retirement Benefit

For participants hired prior to April 1, 2010, the amount of the monthly benefit to be paid for life is the sum
of (1) plus (2):

(1 1.25% of Average Compensation times years of credited service not in excess of 40 years.

(2) 0.75% of Average Compensation in excess of covered compensation times years of credited
service not in excess of 35 years. The 0.75% decreases to 0.70% for participants born in 1939 to
1954 and to 0.65% for participants born after 1954.

For participants hired on or after April 1, 2010, the amount of the benéefit to be paid for life is the sum of
(1) plus (2):

(1) 1.00% of Average Compensation times years of credited service not in excess of 40 years.

(2) 0.50% of Average Compensation in excess of covered compensation times years of credited
service not in excess of 35 years.

Former Phenix Mutual, Motorists Commercial Mutual, and Consumers USA associates earn benefits
using the formula for participants hired on or after April 1, 2010.

Delayed Retirement

A participant may continue in the employment of the Employer after his Normal Retirement Date. In such
event he will receive at actual retirement or death, the greater of a benefit based upon salary and Service
through his actual date of retirement and the actuarial equivalent of his Normal Retirement Benefit.

Annual Compensation

The Participant's total cash remuneration, including overtime, paid for services to the company, excluding
bonuses, incentive compensation, stock options, disability payments and other forms of irregular
payments.

Average Compensation

The average of a participant's monthly compensation during the highest five consecutive Plan Years of
employment. Annual Compensation earned after December 31, 2017 will not be considered for the
Average Compensation calculation.
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Accrued Benefit
(1) times (2) divided by (3), but not less than (4).

(1) A Participant's expected normal retirement pension assuming: (1) that he continued to work to
Normal Retirement Date, (2) that his final Average Compensation is the same as at his date of
determination and (3) the Social Security Taxable Wage Base will remain unchanged from the date
of this determination.

(2) Credited service accrued to the earlier of the date of determination and December 31, 2017.
(3) Credited service projected to Normal Retirement Date.

(4) For participants in the Prior Plan, the accrued monthly pension provided by the plan as of
December 31, 1988.

Former lowa Mutual participants had their prior plan benefit frozen as of December 31, 2004 and will receive
an additional benefit for Motorists service after December 31, 2004 using the formula for participants hired
prior to April 1, 2010.

Former Motorists Commercial Mutual participants had their prior plan benefit frozen as of December 31,
2011 and will receive an additional benefit for Motorists service after December 31, 2011 using the formula
for participants hired on or after April 1, 2010.

Former Phenix Mutual participants had their prior plan benefit frozen as of December 31, 2010 and will
receive an additional benefit for Motorists service after December 31, 2010 using the formula for participants
hired on or after April 1, 2010.

Early Retirement Benefit

Upon the completion of 5 years of Service and the attainment of age 55, a participant may elect to
retire. He may receive a monthly benefit for life beginning at his Normal Retirement Date equal to the
benefit accrued at early retirement date. Payments may begin before the Normal Retirement Date, with
the part (1) portion of the Normal Retirement Benefit being reduced 1/3 of 1% for each month preceding
the Normal Retirement Date and the part (2) portion of the Normal Retirement Benefit being reduced
1/180th for each of the first 60 months and 1/360th for each of the next 60 months for which the benefit
commencement date precedes the Normal Retirement Date.

The prior plans’ provisions for normal and early retirement apply to the frozen benefits as of December
31, 2004 and December 31, 2011 for former lowa Mutual, Motorists Commercial Mutual, and Phenix
Mutual participants, respectively.

Death Benefit

In the event of a vested active participant's death, a spouse's benefit will be payable assuming the
participant had terminated on the day prior to death and elected a joint and one-half contingent annuitant
survivor benefit commencing at the earliest possible retirement date. In the past, former participants were
charged for this coverage between their date of termination and date of first payment. As of January 1,
2018, former participants are no longer charged for this coverage between their date of termination and
date of first payment.

Aon
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Disability Benefit

A Participant who terminates employment with the employer due to disability shall receive a benefit
payable at Normal Retirement Date which reflects continued Service and Annual Compensation beyond
the date of disability. For those with less than 10 years of Service at the time of disability, Service and
Compensation continues for a period of 30 months or until the Normal Retirement Date, if earlier. For
those with 10 or more years of Service at the time of disability, Service and Annual Compensation
continues until the Normal Retirement Date, but not beyond December 31, 2017. Service and Annual
Compensation will cease if a Participant elects to retire prior to the expiration of the dates listed.

Severance Benefit

Upon the termination of employment after 5 or more years of Service a participant shall have a vested
interest in his Accrued Benefit which will be payable at Normal Retirement Date. The percentage vested

shall be:
Years of Service Vested Percent
Fewer than 5 0%
5 or more 100%

Optional Methods of Settlement

All Optional Methods of Settlement are actuarially equivalent to the normal form of annuity, a life

annuity. If a married participant does not elect the normal form of annuity or does not elect one of the
Optional Methods of Settlement described below, then the participant's retirement benefit shall
automatically be paid under option [2] below with the participant's spouse as his beneficiary. The options

are:

(1)

)

3)

®)
(6)
(")

(8)

9)

A reduced benefit to be paid during the participant's lifetime with one-quarter the reduced benefit to
be continued to his beneficiary for the beneficiary's lifetime after his death.

A reduced benefit to be paid during the participant's lifetime with one-half the reduced benefit to be
continued to his beneficiary for the beneficiary's lifetime after his death.

A reduced benefit to be paid during the participant's lifetime with three-fourths the reduced benefit to
be continued to his beneficiary for the beneficiary's lifetime after his death.

A reduced benefit to be paid during the participant's lifetime with the same reduced benefit to be
continued to his beneficiary for the beneficiary's lifetime after his death.

A reduced benefit to be paid for 60 months certain and thereafter for life.
A reduced benefit to be paid for 120 months certain and thereafter for life.

For participants in the plan before January 1, 2002, a reduced benefit to be paid during the
participant's lifetime with a lump sum amount payable to his beneficiary upon his death.

Social Security Leveling Options (SSLO), options which provide benefits on a single life annuity or
50% joint and survivor basis which would provide a level income when combined with an estimated
Social Security benefit commencing at age 65.

A lump sum payment shall be made if such amount does not exceed $25,000.

All Optional Methods of Settlement are actuarially equivalent to the normal form of annuity on a unisex
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Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

basis based on a 7% interest rate on the UP 1984 Mortality Table, except for the lump sum and SSLO
options which use the applicable mortality table and interest rates for the first month for the calendar
quarter preceding the calendar quarter containing the annuity start date.

lowa Mutual Plan Benefit

All former participants in the lowa Mutual plan as of December 31, 2004 shall have that plan’s benefit
frozen as of this date and will receive an additional benefit for Motorists service after December 31, 2004.
Plan provisions of the prior plan apply to the accrued benefit as of December 31, 2004.

American Hardware Plan Benefit

All former participants in the American Hardware plan as of December 31, 2011 shall have that plan’s
benefit frozen as of this date and will receive an additional benefit for Motorists service after December
31, 2011. Plan provisions of the prior plan apply to the accrued benefit as of December 31, 2011.

Phenix Plan Benefit

All former participants in the Phenix Mutual plan as of December 31, 2010 had that plan’s benefit frozen
as of this date and will receive an additional benefit for Motorists service after December 31, 2010. Plan
provisions of the prior plan apply to the accrued benefit as of December 31, 2010.

Amendment or Termination of Plan

The Employer reserves the right to amend or terminate the Plan at any time. Generally, the Pension
Benefit Guaranty Corporation reserves the right to terminate the Plan if the Employer fails to meet the
minimum funding standards or is unable to pay benefits when due.

If the Plan is terminated, the Plan assets will be distributed among the Plan participants based upon a
priority allocation procedure, and the Employer shall be liable for any unfunded vested benefits to the
extent required by law.

Additional Information

The above description is a summary only; for additional details, reference should be made to the formal
Plan document.

Other Information to Fully and Fairly Disclose the Actuarial Position of the Plan

Due to software limitations with the electronic filing process, information filed electronically cannot be
controlled by the Enrolled Actuary. The values on the signed Schedule SB will govern to the extent there
are any differences in the entries filed electronically and the actual data contained on the signed
Schedule SB.

The plan sponsor’s name changed from “Motorists Mutual Insurance Company” to “Encova Mutual
Insurance Company.”
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Independent Auditor’s Report

To the Board of Directors and Plan Administrator
Motorists Mutual Retirement Plan

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Motorists Mutual Retirement
Plan (the Plan), which comprise the statements of net assets available for benefits as of December 31,
2018 and 2017, the related statements of changes in net assets available for benefits for the years then
ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America,; this includes
the design, implementation and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audit in
accordance with auditing standards generally accepted in the United States of America. Because of the
matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor's Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan Administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 4, which was certified or provided by The Huntington National Bank
(trustee and custodian), State Street Bank and Trust Company (custodian), and Principal Life Insurance
Company (2017 custodian) of the Plan, except for comparing this information with the related information
included in the financial statements. We have been informed by the Plan Administrator that the trustee
and custodians hold the Plan's assets and execute transactions. The Plan Administrator has obtained
certifications from The Huntington National Bank, State Street Bank and Trust Company and Principal
Life Insurance Company as of and for the years ended December 31, 2018 and 2017, that the information
provided to the Plan Administrator by the trustee and custodians is complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.
Accordingly, we do not express an opinion on these financial statements.

POWER OF BEING UNDERSTOOD
TAX [ CONSULTING



Emphasis of Matter

As discussed in Note 10, the Plan purchased a single premium group annuity contract to settle plan
obligations for certain participants in November 2018 and to provide future payments related to these
participants commencing January 2019. Our disclaimer of opinion is not modified with respect to this
matter.

Other Matter

The supplemental schedule of assets (held at end of year) as of December 31, 2018, and schedule of
reportable transactions for the year ended December 31, 2018, are required by the Department of Labor's
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974 and are presented for the purposes of additional analysis and are not a required part of the
financial statements. These supplemental schedules are the responsibility of the Plan’s management.
Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we
do not express an opinion on the supplemental schedules.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedules,
other than that derived from the information certified or provided by the trustee and custodians, have
been audited by us in accordance with auditing standards generally accepted in the United States of
America and, in our opinion, are presented in compliance with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

PSKk VS LLP

Columbus, Ohio
October 11, 2019



Motorists Mutual Retirement Plan

Statements of Net Assets Available for Benefits
December 31, 2018 and 2017

2018 2017
Assets
Investments, at fair value:
Mutual funds 10,756,547 $ 159,490,366
Offshore private investment fund - 15,153,665
Pooled separate account 32,322,095 133,552,759
Total investments 43,078,642 308,196,790
Funds due from insurance company (Note 10) 4,611,788 -
Assets held for Motorists Mutual Insurance Company:
Group Health and Welfare Benefits Plan - 401(h) account 16,221,977 17,297,251
Total assets 63,912,407 325,494,041
Liabilities
Amounts due to Motorists Mutual Insurance Company:
Group Health and Welfare Benefits Plan - 401(h) account 16,221,977 17,297,251
Net assets available for benefits 47,690,430 $ 308,196,790

See notes to the financial statements.




Motorists Mutual Retirement Plan

Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2018 and 2017

2018 2017
Investment (loss) income:
Interest and dividends $ 8,030,223 $ 8,510,221
Net (depreciation) appreciation in fair value of investments (17,555,711) 29,024,749
Total investment (loss) income (9,525,488) 37,534,970
Sponsor's contribution 32,000,000 3,000,000
22,474,512 40,534,970
Deductions:
Pension benefits paid directly to participants
and beneficiaries 35,086,066 14,845,690
Administrative expenses 727,302 395,471
Purchase of annuity contract (Note 10) 247,167,504 -
Total deductions 282,980,872 15,241,161
Net (decrease) increase (260,506,360) 25,293,809
Net assets available for benefits:
Beginning 308,196,790 282,902,981
Ending $ 47,690,430 $ 308,196,790

See notes to financial statements.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 1. Description of the Plan

The following description of the Motorists Mutual Retirement Plan (the Plan) is provided for general
informational purposes only. Participants should refer to the Plan document for a more complete
description of the Plan’s provisions.

General: The Plan is a defined benefit pension plan covering substantially all employees of Motorists
Mutual Insurance Company (the Sponsor) and its subsidiaries. It is subject to the provisions of the
Employee Retirement Income Security Act of 1974 (ERISA). The Plan is also subject to the relevant
provisions of the Pension Protection Act of 2006 (PPA), the Worker, Retiree and Employer Recovery Act
of 2008 (WRERA), the Preservation of Access to Care for Medicare Beneficiaries and Pension Relief Act
of 2010 (PRA), the Moving Ahead for Progress in the 21st Century Act (MAP-21), the Highway and
Transportation Funding Act of 2014 (HATFA) and the Bipartisan Budget Act of 2015.

Pension benefits: Participants are eligible to receive pension benefits upon reaching age 65; or, subject
to certain age and length of service requirements, a participant may elect an early retirement at a reduced
benefit. The normal form of benefit is a life annuity and optional forms of payment of benefits are available
at the election of the participant. Benefits under the Plan are based on employees’ average monthly
compensation received during the five complete consecutive years with the highest compensation levels.
Employees are 100% vested after 5 years of service. Survivor benefits are distributed in the event of pre-
retirement death. Death benefits are paid to the beneficiaries of active and retired employees in
accordance with the Plan. Active participants who become disabled continue to accrue pension benefits
subject to certain limitations, as defined by the Plan; however, the Plan does not provide disability
benefits.

On August 11, 2017, the Board of Directors of Motorists Mutual Insurance Company adopted a resolution
to freeze participation in and benefit accruals for plan participants effective December 31, 2017. In
addition, non-vested participants continue to become vested in their benefit accruals through the Plan’s
normal five year vesting requirement.

Effective November 1, 2017, the Plan offered a Voluntary Early Retirement Incentive (VERI) Program.
Plan participants, excluding certain named executives, were eligible to participate in the VERI if they were
hired prior to January 1, 2017, and attained age 58 by December 31, 2017. Individuals who retired or
announced their retirement on or after April 24, 2017, and met the aforementioned requirements were
eligible to participate in the VERI.

Effective December 18, 2017, the Plan was amended to allow single lump sum benefits (up to $25,000) to
all participants, beneficiaries and alternate payees. On May 17, 2018, the Plan was amended to allow a
single lump sum benefit window from July 16, 2018 to August 17, 2018, to terminated vested participants
to receive funds with no limit. The lump sum benefits were $16,478,837 and $246,884 for the years
ended December 31, 2018 and 2017, respectively.

Medical benefits: The Plan provides partial funding for future retiree health benefits under section 401(h)
of the Internal Revenue Code (401(h) account). A separate account has been established and maintained
in the Plan for the net assets related to the medical benefits component. In addition to the Plan’s normal
retirement benefits, certain employees who retire after December 31, 1999, and their spouses and
dependents, are eligible for medical benefits. The medical benefits are provided by the Motorists Mutual
Insurance Company Group Health and Welfare Benefits Plan (Health Care Plan). No key employees, as
outlined by the Internal Revenue Service (IRS), will participate in these benefits. This Plan feature allows
an additional annual contribution to the Plan for medical benefits not to exceed certain limitations as
defined by the Internal Revenue Code (IRC). Plan participants do not contribute to the 401(h) account.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 2. Summary of Significant Accounting Policies

Funding: Contributions are made by the Sponsor in such amounts as have been actuarially determined
to fund current costs. Minimum funding requirements as set forth in ERISA have been met.

Basis of accounting: The accompanying financial statements have been prepared on the accrual basis
of accounting.

Investment valuation and income recognition: Investments are reported at fair value. Fair value is the
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. See Note 5 for discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on an
accrual basis. Dividends are recorded on the ex-dividend date. Net (depreciation) appreciation includes
the Plan’s gains and losses on investments bought and sold as well as held during the year.

Contributions: The Sponsor’s contributions are recognized on an accrual basis.
Benefits: Benefit payments to participants and beneficiaries are recorded upon distribution.

401(h) account: The assets held for the Health Care Plan represent investments that are held for future
benefit of the Health Care Plan under the 401(h) account (see Note 1). The investment income,
contributions, distributions, gains and losses related to this account are reflected in the financial
statements of the Health Care Plan. The related obligations for health benefits are not included in this
Plan’s Actuarial Present Value of Accumulated Plan Benefits disclosure (Note 3) but are reflected as
obligations in the financial statements of the Health Care Plan. In accordance with the IRC, the Plan’s
investment in the 401(h) account may not be used for, or diverted to, any purpose other than providing
health and welfare benefits for retirees and participants.

Administrative expenses: Administrative expenses represent fees for investment management and
benefit payment services. Administrative expenses are recorded on an accrual basis. The Sponsor pays
certain administrative expenses directly.

Actuarial present value of accumulated plan benefits: Accumulated plan benefits are those future
periodic payments, including lump-sum distributions, that are attributable under the Plan’s provisions to
services rendered by the employees to the valuation date. Accumulated plan benefits include benefits
expected to be paid to (a) retired or terminated employees or their beneficiaries, (b) beneficiaries of
employees who have died, and (c) present employees or their beneficiaries. Benefits under the Plan are
based on employees’ average monthly compensation received during the five complete consecutive
years with the highest compensation levels. The accumulated plan benefits for active employees are
based on their average compensation during the five years ending on the date of which the benefit
information is presented (the valuation date). Benefits payable under all circumstances — retirement,
death and termination of employment — are included, to the extent they are deemed attributable to
employee service rendered to the valuation date. Effective December 31, 2017, the Plan was frozen in
relation to plan participation and benefit accruals. In November 2018, the Plan purchased an annuity
contract for certain groups of participants (Note 10). Allocated benefits, to be provided via annuity
contracts, are excluded from Plan assets and the related liabilities are excluded from accumulated plan
benefits.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 2. Summary of Significant Accounting Policies (Continued)

Use of estimates: The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make certain estimates and
assumptions that affect the reported amounts of Plan assets available for benefits and the actuarial
present value of accumulated plan benefits at the date of the financial statements. Actual results could
differ from those estimates. The Plan uses an actuary to determine the actuarial present value of
accumulated plan benefits. A change in the actuarial assumptions used could significantly change the
amount of the actuarial present value of accumulated plan benefits reported in the accompanying
financial statements.

Risks and uncertainties: The Plan invests in various investment securities. Investment securities are
exposed to various risks such as interest rate, market and credit risks. Due to the level of risk associated
with certain investment securities, it is at least reasonably possible that changes in the values of
investment securities will occur in the near term and such changes could materially affect the participants’
account balances and amounts reported in the statements of net assets available for benefits. Three and
two investments of the Plan comprise approximately 37% of the total investments at December 31, 2018
and 2017, respectively.

Plan contributions are made and the actuarial present value of accumulated plan benefits are reported
based on certain assumptions pertaining to interest rates, inflation rates, and employee demographics, all
of which are subject to change. Due to uncertainties inherent in the estimations and assumptions
process, it is at least reasonably possible that changes in these estimates and assumptions in the near
term would be material to the financial statements.

Subsequent events: The Plan Sponsor has evaluated subsequent events for potential recognition and/or
disclosure through October 11, 2019, the date the financial statements were available to be issued.

Note 3. Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump sum distributions, that are
attributable under the Plan's provisions to the service employees have rendered prior to the Plan freeze
effective December 31, 2017. Accumulated plan benefits include benefits expected to be paid to (a)
retired or terminated employees or their beneficiaries, (b) beneficiaries of employees who have died, and
(c) present employees or their beneficiaries. Benefits under the Plan are accumulated based on
employees' compensation during each year of credited service. The accumulated plan benefits for active
employees will equal the accumulation, with interest, of the annual benefit accruals as of the benefit
information date. Benefits payable under all circumstances—retirement, death, disability, and termination
of employment—are included, to the extent they are deemed attributable to employee service rendered to
the valuation date.

The actuarial present value of accumulated plan benefits is determined by an independent actuary and is
that amount that results from applying actuarial assumptions to adjust the accumulated plan benefits to
reflect the time value of money (through discounts for interest) and the probability of payment (by means
of decrements such as for death, withdrawal, or retirement) between the valuation date and the expected
date of payment.

The actuarial present values of accumulated plan benefits as of December 31, are as follows, excluding
any consideration for the medical benefits provided for under the 401(h) account (described in Notes 1
and 2) that are reflected in the financial statements of the Health Care Plan:



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 3. Actuarial Present Value of Accumulated Plan Benefits (Continued)
2018 2017
Vested benefits:

Participants currently receiving benefits $ 10,973,124 $ 182,405,777
Other participants 34,156,317 70,279,941
45,129,441 252,685,718
Nonvested accrued benefits 1,158,468 2,308,327
Total actuarial present value of accumulated plan benefits $ 46,287,909 $ 254,994,045

The actuarial present value increased (decreased) due to the following:

2018 2017
Actuarial present value of accumulated plan benefits,
beginning: $ 254,994,045 $ 231,610,803
Interest 14,534,452 14,808,267
Change in actuarial assumptions 4,720,984 7,531,054
Benefits accumulated 54,291,998 9,556,066
Plan amendments - 6,333,545
Benefits paid (35,086,066) (14,845,690)
Purchase of annuity contract (Note 10) (247,167,504) -
Net increase (decrease) (208,706,136) 23,383,242
Actuarial present value of accumulated plan benefits, ending $ 46,287,909 $ 254,994,045

The actuarial present value presented at December 31, 2018 and 2017, used January 1, 2019 and 2018
data, respectively, which was not materially different. The December 31, 2018, actuarial valuation reflects
the impact of the plan amendment related to the lump sum benefits window in July and August 2018 and
the purchase of an annuity contract for selected participants effective November 20, 2018.

Significant assumptions underlying the actuarial computations as of December 31, 2018 and 2017,
include:

Assumed rate of return on investments of 5.80% and 6.60%, respectively.
Retirement at varying rates beginning at age 55 with all participants retired at age 70.

Significant assumption changes underlying the actuarial computations as of December 31, 2018 and
2017, include:

A change in the interest rate assumption from segment rates as of September 2017 to segment rates
as of September 2018, each adjusted as applicable to fall within the 25-year average interest rate
stabilization corridor.

A change in mortality improvement projection scale from MP-2017 to MP-2018.

A change in the mortality assumption from the 2018 Static Mortality Table for Annuitants and Non-
Annuitants to the 2019 Static Mortality Table for Annuitants and Non-Annuitants.

A change in the single equivalent discount rate from 3.45% for the 2018 expense to 4.16% for the
2019 expense.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 3. Actuarial Present Value of Accumulated Plan Benefits (Continued)

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. Were the
Plan to terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

Note 4. Information Certified and Provided by The Huntington National Bank (HNB), State
Street Bank and Trust Company (SSB), and Principal Life Insurance Company (PLIC)

The following is a summary of the Plan’s asset information as of December 31, 2018 and 2017, and for
the years then ended, included throughout the Plan’s financial statements and supplemental schedules
that was prepared by or derived from information provided by HNB (trustee and custodian), SSB
(custodian) and PLIC (custodian) and furnished to the Plan Administrator. The Plan Administrator has
obtained certifications from the trustee and the custodians that information provided to the Plan
Administrator by the trustee and the custodians related to the following assets is complete and accurate
to the best of their knowledge and ability. Accordingly, as permitted by 29 CFR 2520.103-8 of the
Department of Labor’s (DOL) Rules and Regulations for Reporting and Disclosure under ERISA, the Plan
Administrator instructed the Plan’s independent auditor not to perform any auditing procedures with
respect to information which appears throughout the financial statements and the supplemental
schedules related to the following assets:

2018 2017
Investments, at fair value:
Mutual funds $ 10,756,547 $ 159,490,366
Offshore private investment fund - 15,153,665
Pooled separate account 32,322,095 133,552,759

$ 43,078,642 $ 308,196,790

Group Health and Welfare Benefits Plan - 401(h) account:
Investments, at fair value:

Mutual funds $ 4,287,694 $ 9,045,778
Common/collective trusts 11,934,283 7,409,756
Offshore private investment fund - 841,717

$ 16,221,977 $ 17,297,251

HNB, SSB and PLIC also certified as to the completeness and accuracy of net (depreciation) and
appreciation in the fair value of investments of $(17,555,711) and $29,024,749, and of interest and
dividend income of $8,030,223 and $8,510,221 for the years ended December 31, 2018 and 2017,
respectively. Amounts are exclusive of the changes in the assets held for the 401(h) account.

Note 5. Fair Value Measurements

The Financial Accounting Standards Board (FASB) guidance establishes a framework for measuring fair
value. That framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable
inputs (Level 3 measurements). The three levels of the fair value hierarchy under FASB guidance are
described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.



Motorists Mutual Retirement Plan

Notes to Financial Statements

Note 5. Fair Value Measurements (Continued)

Level 2:  Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data
by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Level 3:  Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the lowest
level of any input that is significant to the fair value measurement. Valuation techniques used need to
maximize the use of observable inputs and minimize the use of observable inputs.

Following is a description of the valuation methodology used for assets measured at fair value. There
have been no changes in the methodology used at December 31, 2018 and 2017.

Mutual funds: Valued by published market sources at the net asset value (NAV) of shares held by the
Plan at year end.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of
December 31:

2018
Level 1 Level 2 Level 3 Total
Mutual funds $ 15,044,241 $ - $ - $ 15,044,241
Total assets in the fair value hierarchy $ 15,044,241 $ - $ - 15,044,241
Investments measured at net asset value @ 44,256,378
Investments at fair value $ 59,300,619
2017
Level 1 Level 2 Level 3 Total
Mutual funds $ 168,536,144 $ - $ - $ 168,536,144
Total assets in the fair value hierarchy $ 168,536,144 $ - $ - 168,536,144
Investments measured at net asset value @ 156,957,897
Investments at fair value $ 325,494,041
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Notes to Financial Statements

Note 5. Fair Value Measurements (Continued)

@ In accordance with Subtopic 820-10, certain investments that were measured at net asset value per
share (or its equivalent) have not been classified in the fair value hierarchy. The fair value amounts
presented in this table are intended to permit reconciliation of the fair value hierarchy to the line items
presented in the statement of net assets available for benefits.

Changes in Fair Value Levels

To assess the appropriate classification of investments within the fair value hierarchy, the availability of
market data is monitored. Changes in economic conditions or valuation techniques may require the
transfer of investments from one fair value level to another. In such instances, the transfer is reported at
the end of the reporting period.

For the years ended December 31, 2018 and 2017, there were no significant transfers in or out of
Levels 1, 2, or 3.

The following table summarizes investments for which fair value is measured using the net asset value
per share practical expedient as of December 31, 2018 and 2017, respectively. There are no participant
redemption restrictions for these investments; the redemption notice period is applicable only to the Plan.

2018
Unfunded Redemption Redemption
Fair Value Commitment Frequency Notice Period
Pooled separate account © $ 32,322,095 $ - Daily None
Common/collective trusts * 11,934,283 - Daily None
_§ 44256378
2017
Unfunded Redemption Redemption
Fair Value Commitment Frequency Notice Period
Pooled separate account © $ 133,552,759 $ - Daily None
Offshore private investment fund ® 15,995,382 - Daily None
Common/collective trust * 7,409,756 - Daily None

8 156,057,807 _

* These investments are direct filing entity funds which no longer requires a disclosure in regards to the
investment strategy in accordance with Subtopic 820-10.

® This offshore private investment fund’s investment objective is to provide as high a level of current
income as is consistent with the preservation of capital, by investing in a portfolio primarily of senior
floating-rate loans.

© The pooled separate account is a portfolio managed by NISA Investment Advisors, LLC that invests in

U.S. Treasury Bills, U.S. government obligations and agencies, and municipal and corporate
obligations.

11
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Notes to Financial Statements

Note 6. Related Party Transactions

Certain plan investments were managed by HNB, SSB and PLIC in 2018 and 2017. HNB, SSB and PLIC
are trustees and/or custodians as defined by the Plan; therefore, these transactions qualify as party-in-
interest. Fees paid by the Plan for services provided by HNB amounted to $412,594 and $244,471 for the
years ended December 31, 2018 and 2017, respectively. Fees paid by the Plan for services provided by
SSB amounted to $314,708 and $151,000 for the years ended December 31, 2018 and 2017,
respectively. Fees paid by the Plan for services provided by PLIC amounted to $0 for the years ended
December 31, 2018 and 2017.

Note 7. Plan Termination

Under the terms of the Plan, the Sponsor has the right to terminate the Plan. While the Sponsor has not
expressed any intent to terminate the Plan or to discontinue contributions, it is free to do so at any time,
subject to the provisions set forth in ERISA. Should the Plan be terminated at some future time, all
participants become 100% vested in benefits earned as of the termination date.

In the event the Plan terminates, the net assets of the Plan will be allocated as prescribed by ERISA and
its related regulations, generally to provide the following benefits in the order indicated:

1. Benefits attributable to employee contributions, taking into account those paid out before termination.

2. Annuity benefits that former employees or their beneficiaries have been receiving for at least three
years, or that employees eligible to retire for that three-year period would have been receiving if they
had retired with benefits in the normal form of annuity under the Plan. The priority amount is limited to
the lowest benefit that was payable (or would have been payable) during those three years. The
amount is further limited to the lowest benefit that would be payable under Plan provisions in effect at
any time during the five years preceding plan termination.

3. Other vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC) (a U.S.
government agency) up to the applicable limitations (discussed below).

4. All other vested benefits (that is, vested benefits not insured by the PBGC).
5. All nonvested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally the PBGC
guarantees most vested normal age retirement benefits, early retirement benefits, and certain disability
and survivor’s pensions. However, the PBGC does not guarantee all types of benefits under the Plan, and
the amount of benefit protection is subject to certain limitations. Vested benefits under the Plan are
guaranteed at the level in effect on the date of the Plan’s termination. However, there is a statutory
ceiling, which is adjusted periodically, on the amount of an individual's monthly benefit that the PBGC
guarantees. For Plan terminations occurring during 2018 that ceiling is $5,420 per month. The ceiling
applies to those pensioners who elect to receive their benefits in the form of a single-life annuity and are
at least 65 years old at the time of retirement or plan termination (whichever comes later). For younger
annuitants or for those who elect to receive their benefits in some form more valuable than a single-life
annuity, the corresponding ceilings are actuarially adjusted downward.

Whether all participants receive their benefits should the Plan terminate at some future time will depend
on the sufficiency, at the time, of the Plan’s net assets to provide for accumulated benefit obligations and
may also depend on the financial condition of the Sponsor and the level of benefits guaranteed by the
PBGC.

12
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Note 7. Plan Termination (Continued)

If, however, the Plan is terminated for any reason other than the bankruptcy or near bankruptcy of the
Sponsor and the Plan has sufficient assets, the Sponsor will be required to pay to the Plan an amount
that, together with Plan assets, will satisfy all benefits accumulated to the date of the Plan’s termination.

Note 8. Tax Status

The IRS has determined and informed the Sponsor by a letter dated May 29, 2017, that the Plan and
related trust are designed in accordance with applicable sections of the IRC. Although the Plan has been
amended since receiving the determination letter, the Plan Administrator believes the Plan is designed
and is being operated in compliance with the applicable provisions of the IRC.

Note 9. Reconciliation of the Financial Statements to the Form 5500

The following is a reconciliation of net assets available for benefits per the financial statements to the
Form 5500:

2018 2017
Net assets available for benefits per financial statements: $ 47,690,430 $ 308,196,790
401(h) account assets held included on Form 5500 16,221,977 17,297,251
Contribution receivable included on Form 5500 5,000,000 5,000,000
Net assets available for benefits per the Form 5500 $ 68,912,407 $ 330,494,041

Following are the reconciliations of the changes in net assets per the financial statements to the Form
5500 for the years ended December 31:
2018 2017

Net (depreciation) appreciation in fair value of investments per financial statements $ (17,555,711) $ 29,024,749

401(h) account included on Form 5500 (1,128,879) 1,922,860
Net appreciation in fair value of investments per the Form 5500 $ (18,684,590) $ 30,947,609
Interest and dividend income per financial statements $ 8,030,223 % 8,510,221
401(h) account included on Form 5500 198,338 246,514
Interest and dividend income per the Form 5500 $ 8,228561 $ 8,756,735
Pension benefits paid per the financial statements $ 35,086,066 $ 14,845,690
401(h) account included on Form 5500 128,605 482,863
Benefits paid per the Form 5500 $ 35214671 $ 15,328,553
Administrative expenses per financial statements $ 727,302 $ 395,471
401(h) account included on Form 5500 16,128 13,016
Administrative expenses per the Form 5500 $ 743,430 $ 408,487
Sponsor's contribution per financial statements $ 32,000,000 $ 3,000,000
Current year contribution receivable included on Form 5500 5,000,000 5,000,000
Prior year contribution receivable included on Form 5500 (5,000,000) (3,000,000)
Sponsor's contribution per the Form 5500 $ 32,000,000 $ 5,000,000

13
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Note 9. Reconciliation of the Financial Statements to the Form 5500 (Continued)

The net assets of the 401(h) account included in the Form 5500 are not available to pay pension benefits
but can be used only to pay retiree health and welfare benefits as defined by the Health Care Plan. The
related obligations are not a component of this Plan’s obligations but are reflected as obligations in the
Health Care Plan’s financial statements.

The contributions on the Form 5500 reflect all contributions attributable to the plan year for actuarial
funding purposes. However, the contribution receivable reported on the Form 5500 is not recognized on
the financial statements because a formal funding commitment was not made by the end of the plan year.

Note 10.  Purchase of Annuity Contract

In November 2018, the Plan purchased a single premium group annuity contract from Principal Life
Insurance Company (Principal) for $247,167,504 to provide future retirement payments to certain vested
active, terminated vested, current retirees and beneficiary participants commencing January 2019. The
Plan continued to pay benefits for these current retirees and beneficiary participants through

December 31, 2018. The legal responsibility and risk related to the Plan’s benefit obligation to these
participants transferred from the Plan to Principal at the contract liability date in November 2018.
Motorists originally paid $251,779,292 for the single premium group annuity contract and received a
refund of $4,611,788 in March 2019. The purchase of an annuity contract to settle these obligations is
reflected as a plan deduction on the 2018 statement of changes in net assets available for benefits, and a
reduction in the 2018 actuarial present value of accumulated plan benefits (net of refund) in Note 3. The
refund is reflected as funds due from insurance company on the 2018 statement of net assets available
for benefits and is offset against the purchase of annuity contract in the 2018 statement of changes in net
assets available for benefits.

Note 11. Subsequent Events

The Sponsor made a contribution in August 2019 of $5,000,000 attributable to the 2018 plan year that
was not committed to be funded prior to December 31, 2018.
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Motorists Mutual Retirement Plan

EIN 31-4259550, Plan No. 001

Schedule H - Line 4(i) - Schedule of Assets (Held at End of Year)

December 31, 2018

(@) (b) () (d) (e)
Identity of Issuer or Decription of Investment, including Maturity Date,
Borrower, or Similar Party Rate of interest, Collateral, Parm or maturity Value Shares Cost Current Value
Motorists Mutual Retirement Plan
Shares of mutual funds:
Artisan Artisan International Value Fund 87,908 3,043,985 $ 2,729,353
Federated Federated Prime Obligations Fund 224,511 225,041 225,041
Ishares Ishares TIPS Bond ETF 10,834 1,238,502 1,186,431
Vanguard Vanguard Institutional Index Fund 24,134 5,738,624 5,491,671
Vanguard Vanguard S&P Small-Cap 600 Index Fund 4,444 1,154,139 1,124,051
11,400,291 10,756,547
Shares of pooled separate account:
90131HBQ7 21ST CENTURY FOX AMERICA 6.15% 02/15/2041 310,000 383,163 383,625
90131HBKO 21ST CENTURY FOX AMERICA 6.15% 03/01/2037 275,000 331,144 336,657
90131HBLS8 21ST CENTURY FOX AMERICA 6.65% 11/15/2037 348,000 437,550 460,983
90131HBP9 21ST CENTURY FOX AMERICA 6.9% 08/15/2039 228,000 305,486 300,970
90131HBR5 21ST CENTURY FOX AMERICA 7.75% 12/01/2045 36,000 52,587 53,099
90131HBN4 21ST CENTURY FOX AMERICA 7.85% 03/01/2039 49,000 66,789 70,015
90131HBS3 21ST CENTURY FOX AMERICA 7.9% 12/01/2095 40,000 56,724 64,510
002824BN9 ABBOTT LABORATORIES 4.75% 04/15/2043-2042 30,000 31,517 30,858
002824BG4 ABBOTT LABORATORIES 4.75% 11/30/2036-2036 55,000 57,317 57,480
00287YBF5 ABBVIE INC 4.25% 11/14/2028-2028 20,000 19,436 19,469
00287YAV1 ABBVIE INC 4.3% 05/14/2036-2035 32,000 31,266 29,025
00287YAW9 ABBVIE INC 4.45% 05/14/2046-2045 30,000 26,157 26,361
00287YARO ABBVIE INC 4.5% 05/14/2035-2034 90,000 90,316 83,356
00287YASS ABBVIE INC 4.7% 05/14/2045-2044 15,000 14,648 13,622
00287YBDO ABBVIE INC 4.875% 11/14/2048-2048 35,000 34,696 32,756
007589AB0 ADVOCATE HEALTH CORP 4.272% 08/15/2048-2048 15,000 15,000 15,045
00115AAH2 AEP TRANSMISSION CO LLC 3.75% 12/01/2047-2047 55,000 52,804 49,928
001192AK9 AGL CAPITAL CORPORATION 4.4% 06/01/2043-2042 29,000 28,960 27,378
010392FR4 ALABAMA POWER CO SERIES B 3.7% 12/01/2047-2047 115,000 109,483 105,408
020002BA8 ALLSTATE CORP 4.5% 06/15/2043 54,000 57,543 54,935
02209SAM5 ALTRIA GROUP INC 4.25% 08/09/2042 50,000 47,242 40,467
02209SAQ6 ALTRIA GROUP INC 4.5% 05/02/2043 40,000 38,637 33,336
023135BF2 AMAZON.COM INC 3.875% 08/22/2037-2037 45,000 43,696 43,667
023135BJ4 AMAZON.COM INC 4.05% 08/22/2047-2047 35,000 34,534 34,279
026874AZ0 AMERICAN INTL GROUP 6.25% 05/01/2036 75,000 89,135 81,924
AMERICAN MUN PWR-OHIO INC OH REV TAXABLE-COMB
HYDROELEC PROJS-BUILD AMER BDS-ISSUER SUBSIDY
02765UEK6 8.084% 02/15/2050 20,000 32,811 31,834
031162BE9 AMGEN INC 4.95% 10/01/2041 63,000 66,426 63,220
031162CF5 AMGEN INC SERIES WI 4.663% 06/15/2051-2050 45,000 44,561 42,482
032510AC3 ANADARKO PETROLEUM CORP 6.2% 03/15/2040 30,000 34,108 31,111
032511AY3 ANADARKO PETROLEUM CORP 6.45% 09/15/2036 35,000 40,492 37,449
032511BB2 ANADARKO PETROLEUM CORP ZCPN 0% 10/10/2036 450,000 189,563 188,059
03350WAB5 ANDEAVOR LOGIS LP/CORP 5.2% 12/01/2047-2047 25,000 24,482 22,500
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EIN 31-4259550, Plan No. 001

Schedule H - Line 4(i) - Schedule of Assets (Held at End of Year) (Continued)

December 31, 2018

@

Identity of Issuer or

(c)

Decription of Investment, including Maturity Date,

(d)

(e

Borrower, or Similar Party Rate of interest, Collateral, Parm or maturity Value Shares Cost Current Value
ANHEUSER-BUSCH CO/INBEV PRIV PLACEMENT SERIES
03522AAEQ 144A 4.7% 02/01/2036-2035 445,000 440,642 413,764
ANHEUSER-BUSCH CO/INBEV PRIV PLACEMENT SERIES
03522AAF7 144A 4.9% 02/01/2046-2045 970,000 1,011,841 901,253
035240AN0 ANHEUSER-BUSCH INBEV WOR 4.6% 04/15/2048-2047 35,000 32,826 31,452
ANHEUSER-BUSCH INBEV WOR SERIES W1 4.439%
03523TBT4 10/06/2048-2048 103,000 104,044 87,559
037389AU7 AON CORP 6.25% 09/30/2040 31,000 37,706 36,539
00185AACS8 AON PLC 4.45% 05/24/2043-2043 62,000 59,412 56,432
037411AW5 APACHE CORP 5.1% 09/01/2040-2040 56,000 57,499 50,304
037833AL4 APPLE INC 3.85% 05/04/2043 110,000 104,886 104,424
037833CDO0 APPLE INC 3.85% 08/04/2046-2046 50,000 49,465 47,205
040555CT9 ARIZONA PUBLIC SERVICE CO 4.35% 11/15/2045-2045 105,000 107,863 106,804
04351LAB6 ASCENSION HEALTH 3.945% 11/15/2046 35,000 35,211 33,799
046353AT5 ASTRAZENECA PLC 4% 01/17/2029-2028 65,000 64,842 64,431
046353AG3 ASTRAZENECA PLC 4% 09/18/2042 25,000 23,996 22,543
00206RDK5 AT&T INC 4.55% 03/09/2049-2048 45,000 39,530 38,789
00206RCQ3 AT&T INC 4.75% 05/15/2046-2045 45,000 41,104 40,072
00206RCG5 AT&T INC 4.8% 06/15/2044-2043 55,000 50,496 49,405
00206RDH2 AT&T INC 5.15% 03/15/2042 80,000 80,242 74,947
00206RDF6 AT&T INC 6% 08/15/2040-2040 40,000 42,278 40,872
00206RDG4 AT&T INC 6.375% 03/01/2041 55,000 60,451 58,478
00206RFU1 AT&T INC SERIES W1 5.15% 02/15/2050-2049 55,000 52,189 51,134
BAKER HUGHES A GE CO LLC SERIES WI 4.08% 12/15/2047-
05723KAF7 2047 70,000 66,029 57,782
06051GGM5 BANK OF AMERICA CORP V/R 4.244% 04/24/2038-2037 160,000 160,143 152,472
06051GHM4 BANK OF AMERICA CORP V/R 4.271% 07/23/2029-2028 125,000 124,657 124,755
06738EAJ4 BARCLAYS PLC 5.25% 08/17/2045 75,000 78,817 69,141
06849UAD7 BARRICK AUSTRALIA FINANCE 5.95% 10/15/2039 40,000 45,696 42,720
05526DBD6 BAT CAPITAL CORP 4.39% 08/15/2037-2037 105,000 103,604 86,286
BAY AREA TOLL AUTH CA TOLL BRDG REV BUILD
072024NV0 AMERICAN BONDS SER S1-SUB 7.043% 04/01/2050 30,000 43,851 42,730
BAY AREA TOLL AUTH CA TOLL BRDG REVENUE BUILD
072024NU2 AMERICA BONDS SER S1 6.918% 04/01/2040 45,000 62,916 59,751
BAY AREA TOLL AUTH CA TOLL BRDG REVENUE BUILD
AMERICA BOND-TAXABLE-S3-SAN FRAN BAY AREA 6.907%
072024PY2 10/01/2050 25,000 37,416 35,355
07274NBH5 BAYER US FINANCE Il LLC 4.7% 07/15/2064 240,000 232,482 199,029
BAYER US FINANCE Il LLC PRIV PLACEMENT SERIES 144A
07274NAQ6 4.875% 06/25/2048-2047 55,000 55,387 49,562
0778FPAA7 BELL CANADA 4.464% 04/01/2048-2047 40,000 39,525 38,872
59562VBDS8 BERKSHIRE HATHAWAY ENERG 5.15% 11/15/2043-2043 23,000 26,929 24,523
59562VAP2 BERKSHIRE HATHAWAY ENERG 5.95% 05/15/2037 49,000 61,152 57,604
084664CQ2 BERKSHIRE HATHAWAY FIN 4.2% 08/15/2048 65,000 64,486 64,770
084664BV2 BERKSHIRE HATHAWAY FIN 4.3% 05/15/2043 70,000 71,113 70,380
092113AQ2 BLACK HILLS CORP 4.35% 05/01/2033-2033 150,000 149,622 151,012
097023CB9 BOEING CO 3.85% 11/01/2048-2048 50,000 46,531 48,101
BOSTON UNIVERSITY SERIES CC 4.061% 10/01/2048 OFV
89838QAA1 25000 25,000 25,000 25,161
10373QAC4 BP CAP MARKETS AMERICA 3.937% 09/21/2028-2028 30,000 30,000 30,535
11134LAH2 BROADCOM CRP/CAYMN FI 3.875% 01/15/2027-2026 35,000 32,679 31,333
BROOKLYN UNION GAS CO PRIVATE PLACEMENT SERIES
114259AQ7 144A 4.273% 03/15/2048-2047 70,000 70,000 68,533
12189LAW1 BURLINGTON NORTH SANTA FE 4.15% 04/01/2045-2044 10,000 10,041 9,657
12189LBD2 BURLINGTON NORTH SANTA FE 4.15% 12/15/2048-2048 25,000 24,685 24,368
12189LAX9 BURLINGTON NORTH SANTA FE 4.7% 09/01/2045-2045 40,000 42,516 41,946
12189LAG6 BURLINGTON NORTH SANTA FE 4.95% 09/15/2041 15,000 16,842 16,407
12189LAE1 BURLINGTON NORTH SANTA FE 5.4% 06/01/2041-2040 25,000 28,508 28,352
CALIFORNIA ST BUILD AMERICA BONDS 7.6% 11/01/2040-
13063BJC7 2020 70,000 106,990 102,374
13063BFR8 CALIFORNIA ST BUILD AMERICA BONDS 7.625% 03/01/2040 15,000 22,039 21,450
CALIFORNIA ST BUILD AMERICA BONDS UTGO 7.35%
13063BBUS 11/01/2039 55,000 82,489 76,078
136385AL5 CANADIAN NATURAL RESOURCES 6.25% 03/15/2038 60,000 70,036 65,961
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14040HBW4 CAPITAL ONE FINANCIAL CORP 3.8% 01/31/2028-2027 55,000 $ 53,036 $ 50,840
151020AW4 CELGENE CORP 4.35% 11/15/2047-2047 75,000 73,686 62,554

CHICAGO IL TXBL-REF-PROJ-SER B UT GO 5.432%
167486PG8 01/01/2042 15,000 13,097 13,574
167486SD2 CHICAGO IL TXBL-REF-SER B UTGO 6.314% 01/01/2044 50,000 50,809 49,944
167486VV8 CHICAGO IL TXBL-SER B UT GO 7.375% 01/01/2033 130,000 130,709 143,126
17248RAJ5 CINGULAR WIRELESS 7.125% 12/15/2031 95,000 120,546 104,200
172967MDO CITIGROUP INC 4.65% 07/23/2048-2048 235,000 236,793 231,019
172967FX4 CITIGROUP INC 5.875% 01/30/2042 40,000 46,776 45,791
172967AS0 CITIGROUP INC 6.875% 02/15/2098 30,000 40,084 39,342
172967LS8 CITIGROUP INC V/R 3.52% 10/27/2028-2027 70,000 68,314 65,304
17858PAB7 CITY OF HOPE SERIES 2018 4.378% 08/15/2048-2048 15,000 15,000 14,549
18600TAAO CLEVELAND CLINIC FOUND 4.858% 01/01/2114 15,000 15,387 15,357
191241AF5 COCA-COLA FEMSA S.A.B. 5.25% 11/26/2043 25,000 28,529 26,962
20030NBT7 COMCAST CORP 3.2% 07/15/2036-2036 30,000 25,087 25,605
20030NCJ8 COMCAST CORP 3.9% 03/01/2038-2037 55,000 50,517 50,851
20030NCU3 COMCAST CORP 4.25% 10/15/2030-2030 25,000 24,986 25,309
20030NBQ3 COMCAST CORP 4.6% 08/15/2045-2045 35,000 34,018 33,897
20030NCE9 COMCAST CORP SERIES WI 3.999% 11/01/2049-2049 111,000 106,689 99,878
20030NCG4 COMCAST CORP SERIES WI 4.049% 11/01/2052-2052 136,000 123,868 122,110
COMMONWEALTH FING AUTH PA REV TXBL-SER A 4.144%
20281PKG6 06/01/2038 10,000 10,008 10,167
205887CD2 CONAGRA FOODS INC 5.3% 11/01/2038-2038 60,000 59,390 56,580
205887CEO CONAGRA FOODS INC 5.4% 11/01/2048-2048 35,000 34,711 32,092
20605PALS5 CONCHO RESOURCES INC 4.85% 08/15/2048-2048 25,000 25,210 23,813
CONSOLIDATED EDISON CO NY SERIES 12-A 4.2%
209111FB4 03/15/2042 170,000 169,815 166,512
21036PBD9 CONSTELLATION BRANDS INC 5.25% 11/15/2048-2048 25,000 24,898 25,144
126408HA4 CSX CORP 4.5% 08/01/2054-2054 30,000 29,897 28,713
126408HLO CSX CORP 4.65% 03/01/2068-2067 90,000 86,587 81,832
126650CY4 CVS HEALTH CORPORATION 4.78% 03/25/2038-2037 87,000 86,535 83,086
126650CZ1 CVS HEALTH CORPORATION 5.05% 03/25/2048-2047 140,000 142,424 136,423
CVS HEALTH CORPORATION SERIES 144A PRIV
126650BY5 PLACEMENT 5.926% 01/10/2034 OFV 102000 41,347 47,671 44,653
DALLAS COUNTY TEXAS HOSP DIST BUILD AMERICA BONDS
234667JL8 SER C LTGO 5.621% 08/15/2044 20,000 24,561 24,282
DALLAS TX AREA RAPID TRAN SALES TAX REVENUE BUILD
235241LW4 AMERICA BONDS 5.022% 12/01/2048 20,000 22,900 23,119
237194AM7 DARDEN RESTAURANTS INC 4.55% 02/15/2048-2047 25,000 23,468 22,876
25156PAD5 DEUTSCHE TELEKOM 9.25% 06/01/2032 47,000 69,478 66,829
251799AA0 DEVON ENERGY CORP 7.95% 04/15/2032 85,000 106,842 101,351

DISTRICT COLUMBIAWTR & SWR AUTH PUBLIC UTILITY
REVENUE TXBL- SENIOR LIEN-GREEN BOND-SER A 4.814%

254845374 10/01/2114 20,000 21,168 21,910
260543CG6 DOW CHEMICAL 4.375% 11/15/2042-2042 25,000 24,971 21,968
DOW CHEMICAL PRIVATE PLACEMENT SERIES 144A 5.55%
260543CP6 11/30/2048-2048 55,000 55,359 56,125
26138EAJ8 DR PEPPER SNAPPLE GROUP 7.45% 05/01/2038 250,000 322,757 317,550
DUKE ENERGY FL PROJ FIN SERIES 2026 2.538% 09/01/2029
26444GAC7 OFV 285000 285,000 278,699 264,015
26442UABO DUKE ENERGY PROGRESS INC 4.2% 08/15/2045-2045 90,000 91,622 89,413
277432AP5 EASTMAN CHEMICAL CO 4.65% 10/15/2044-2044 20,000 18,816 17,966
277432AL4 EASTMAN CHEMICAL CO 4.8% 09/01/2042-2042 40,000 39,513 36,995
278865BA7 ECOLAB INC SERIES WI 3.95% 12/01/2047-2047 10,000 9,948 9,386
ELECTRICITE DE FRANCE SERIES 144A PRIVATE
268317AL8 PLACEMENT 6% 01/22/2114 160,000 167,477 159,178
29273RAT6 ENERGY TRANSFER PARTNERS 5.15% 02/01/2043-2042 40,000 36,302 35,139
29273RAR0 ENERGY TRANSFER PARTNERS 6.5% 02/01/2042-2041 40,000 45,094 40,292
29379VBU6 ENTERPRISE PRODUCTS OPER 4.8% 02/01/2049-2048 40,000 39,249 38,939
29379VAW3 ENTERPRISE PRODUCTS OPER 4.85% 08/15/2042-2042 35,000 37,342 33,988
ERAC USA FINANCE COMPANY PRIVATE PLACEMENT
26884TAS1 SERIES 144A 4.2% 11/01/2046-2046 35,000 32,538 30,846
30161NAV3 EXELON CORP 4.45% 04/15/2046-2045 58,000 59,846 55,344
313309AP1 FEDERAL EXPRESS CORP 7.6% 07/01/2097 50,000 72,162 60,539
608919718 FEDERATED GOVERNMENT OBLIGATIONS FUND - PRM 881,333 881,333 881,419
31428XAUO0 FEDEX CORP 4.1% 04/15/2043 50,000 47,334 42,763
3134A4KX1 FHLMC 6.25% 07/15/2032 65,000 90,331 87,100
31359MGK3 FNMA 6.625% 11/15/2030 125,000 172,513 167,940
345370CA6 FORD MOTOR CO 7.45% 07/16/2031 35,000 40,653 36,045
O00LWHN98 FUTURES 03/2019 0 7 7 7
36164QNA2 GE CAPITAL INTL FUNDING 4.418% 11/15/2035 275,000 261,863 231,455
36962G3A0 GENERAL ELEC CAP CORP SERIES GMTN 6.15% 08/07/2037 30,000 35,619 29,410
37045VAT7 GENERAL MOTORS CO 5.95% 04/01/2049-2048 75,000 71,603 68,479
37045VAK6 GENERAL MOTORS CO 6.6% 04/01/2036-2035 21,000 23,743 20,484
37045VAL4 GENERAL MOTORS CO 6.75% 04/01/2046-2045 40,000 45,412 39,471
377372AN7 GLAXOSMITHKLINE CAP INC 3.875% 05/15/2028 80,000 80,338 81,186
38148YAA6 GOLDMAN SACHS GROUP INC V/R 4.017% 10/31/2038-2037 185,000 177,004 162,544
38141GXA7 GOLDMAN SACHS GROUP INC V/R 4.411% 04/23/2039-2038 100,000 97,353 93,965
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HALFMOON PARENT INC PRIV PLACEMENT SERIES 144A
40573LAS5 4.375% 10/15/2028-2028 125,000 124,567 125,571
HALFMOON PARENT INC PRIV PLACEMENT SERIES 144A
40573LAUO 4.8% 08/15/2038-2038 105,000 104,741 103,153
406216BEO HALLIBURTON CO 4.75% 08/01/2043-2043 25,000 25,822 24,083
406216AW1 HALLIBURTON CO 6.7% 09/15/2038 20,000 24,289 23,639
406216AY7 HALLIBURTON CO 7.45% 09/15/2039 45,000 60,900 56,159
416515AP9 HARTFORD FINANCIAL SVCS GRP INC 6.1% 10/01/2041 35,000 44,790 40,069
42307TAH1 HEINZ (H.J.) CO PRIVATE PLACEMENT 7.125% 08/01/2039 35,000 44,666 39,331
42809HAC1 HESS CORP 6% 01/15/2040 27,000 27,869 24,853
437076BH4 HOME DEPOT INC 4.25% 04/01/2046-2045 15,000 15,216 14,765
437076BF8 HOME DEPOT INC 4.4% 03/15/2045-2044 25,000 26,697 25,151
437076AU6 HOME DEPOT INC 5.4% 09/15/2040-2040 30,000 35,529 34,463
4423313K8 HOUSTON TX TXBL LTGO 3.961% 03/01/2047 40,000 40,012 39,370
4042Q1AB3 HSBC BANK USA SERIES BKNT 5.625% 08/15/2035 60,000 69,310 65,495
404280AH2 HSBC HLDGS PLC 6.5% 09/15/2037 65,000 75,460 74,254
452151LF8 ILLINOIS ST TAXABLE-PENSION 5.1% 06/01/2033-2024 55,000 54,021 52,263
455170AA8 INDIANA UNIV HEALTH INC 3.97% 11/01/2048-2048 15,000 15,000 14,971
INDIANAPOLIS IND LOC PUB IMPT BOND BANK BUILD
45528S5S1 AMERICA BONDS- TAXABLE-SER B-2 6.116% 01/15/2040 20,000 25,091 24,452
458140AY6 INTEL CORP 01/2008 27.54.1% 05/11/2047-2046 15,000 14,960 14,519
458140BG4 INTEL CORP SERIES WI 3.734% 12/08/2047-2047 25,000 23,306 23,254
459506AL5 INTERNATIONAL FLAVORS/FRAGRANCE 5% 09/26/2048-2048 45,000 44,748 45,319
460146CQ4 INTERNATIONAL PAPER CO 4.4% 08/15/2047-2047 33,000 31,182 27,667
460146CK7 INTERNATIONAL PAPER CO 4.8% 06/15/2044-2043 40,000 40,563 36,605
460146CF8 INTERNATIONAL PAPER CO 7.3% 11/15/2039 18,000 24,170 21,362
JOBSOHIO BEVERAGE SYSTEM STWD LIQUOR PROFITS
47770VAZ3 REVENUE TXBL SER B 4.532% 01/01/2035 30,000 33,708 32,122
478045AA5 JOHN SEVIER COMB CYCLE 4.626% 01/15/2042 OFV 256000 115,978 123,777 124,100
478160CF9 JOHNSON & JOHNSON 3.625% 03/03/2037 35,000 34,353 33,694
478160CG7 JOHNSON & JOHNSON 3.75% 03/03/2047-2046 60,000 59,030 57,440
46647PAJ5 JPMORGAN CHASE & CO V/R 3.882% 07/24/2038-2037 140,000 136,569 127,584
46647PALO JPMORGAN CHASE & CO V/R 3.964% 11/15/2048-2047 170,000 158,536 152,707
49446RAQ2 KIMCO REALTY CORP 4.125% 12/01/2046-2046 50,000 46,741 43,515
28370TAF6 KINDER MORGAN ENER PART 4.7% 11/01/2042-2042 60,000 54,327 52,861
KINDER MORGAN ENERGY PARTNERS LP 5.5% 03/01/2044-
494550BU9 2043 20,000 20,058 19,413
494550BH8 KINDER MORGAN ENERGY PARTNERS LP 6.375% 03/01/2041 25,000 26,922 26,678
494550BD7 KINDER MORGAN ENERGY PARTNERS LP 6.5% 09/01/2039 45,000 50,473 48,134
50076QAE6 KRAFT FOODS GROUP INC 5% 06/04/2042 30,000 29,280 27,253
50077LAB2 KRAFT HEINZ FOODS CO 4.375% 06/01/2046-2045 35,000 32,516 29,096
50077LAM8 KRAFT HEINZ FOODS CO 5.2% 07/15/2045-2045 25,000 24,926 22,594
539830BB4 LOCKHEED MARTIN CORPORATION 4.07% 12/15/2042 85,000 82,730 82,294
LOCKHEED MARTIN CORPORATION SERIES WI 4.09%
539830BN8 09/15/2052-2052 25,000 24,107 23,461
LOS ANGELES CA UNI SCH DIST BUILD AMERICA BONDS
544646ZR6 6.758% 07/01/2034-2010 95,000 126,635 122,599
LOS ANGELES CA UNI SCH DIST BUILD AMERICA BONDS-
544646XZ0 TAXABLE-KRY UT GO 5.75% 07/01/2034 15,000 19,275 17,786
548661DQ7 LOWES COMPANIES INC 4.05% 05/03/2047-2046 55,000 53,520 47,588
565849AP1 MARATHON OIL CORP 4.4% 07/15/2027-2027 45,000 46,078 42,704
565849AB2 MARATHON OIL CORP 6.8% 03/15/2032 85,000 103,303 93,366
56585AAF9 MARATHON PETROLEUM CORP 6.5% 03/01/2041-2040 53,000 60,565 57,375
575718AB7 MASS INSTITUTE OF TECH 4.678% 07/01/2114 25,000 28,253 26,849
58013MER1 MCDONALDS CORP SERIES MTN 3.625% 05/01/2043 21,000 18,591 17,818
58013MENO MCDONALDS CORP SERIES MTN 3.7% 02/15/2042 65,000 57,105 56,777
58013MFH2 MCDONALDS CORP SERIES MTN 4.45% 09/01/2048-2048 60,000 59,126 57,297
58013MEH3 MCDONALDS CORP SERIES MTN 5.7% 02/01/2039 195,000 228,659 220,876
58013MEF7 MCDONALDS CORP SERIES MTN 6.3% 03/01/2038 15,000 18,220 17,895
585055BD7 MEDTRONIC INC 4.625% 03/15/2044-2043 10,000 10,645 10,303
585055BU9 MEDTRONIC INC 4.625% 03/15/2045 30,000 31,965 31,407
585055AQ9 MEDTRONIC INC 6.5% 03/15/2039 47,000 61,382 60,758
586054AA6 MEMORIAL SLOAN-KETTERING 5% 07/01/2042 70,000 80,920 79,745
586054AC2 MEMORIAL SLOAN-KETTERING SERIES 2015 4.2% 07/01/2055 10,000 10,278 10,239
59151KAJ7 METHANEX CORP. 5.65% 12/01/2044-2044 35,000 34,699 31,694
59156RAVO0 METLIFE INC 10.75% 08/01/2039-2034 30,000 46,845 43,650
594918BTO MICROSOFT CORP 3.7% 08/08/2046-2046 45,000 43,012 43,091
594918BD5 MICROSOFT CORP 3.75% 02/12/2045-2044 80,000 78,354 77,613
594918BE3 MICROSOFT CORP 4% 02/12/2055-2054 100,000 98,393 98,423
594918BZ6 MICROSOFT CORP 4.1% 02/06/2037-2036 55,000 57,408 56,534
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SALES TAX SECURITIZATION CORP IL TXBL-REF-SALES TAX
79467BAR6 SECURITIZTN-SER B 3.587% 01/01/2043 50,000 49,890 44,087
SALES TAX SECURITIZATION CORP IL TXBL-REF-SER B
79467BBN4 3.82% 01/01/2048 35,000 35,000 32,144
SAN ANTONIO TEX ELEC & GAS REVENUE BUILD AMERICA
796253793 BONDS 5.985% 02/01/2039 10,000 12,886 12,822
SAN DIEGO CNTY CA REGL TRANSPRTN COMMISSION
BUILD AMERICA BONDS-SAN DIEGO CO TRANS 5.911%
797400FN3 04/01/2048 15,000 20,120 20,073
SAN JOSE CA REDEV AGY SUCCESSOR AGY TAX
ALLOCATION TXBL-REF-SENIOR -SER A-T 3.375% 08/01/2034-
798170AN6 2027 110,000 106,149 104,080
822582BY7 SHELL INTERNATIONAL FINANCE 3.75% 09/12/2046 10,000 8,989 9,297
822582BQ4 SHELL INTERNATIONAL FINANCE 4% 05/10/2046 25,000 24,234 24,266
837004CF5 SOUTH CAROLINA ELEC & GAS CO 4.35% 02/01/2042-2041 100,000 94,574 98,552
842329AA2 SOUTHERN BAPTIST HOSPITAL 4.857% 07/15/2045-2045 100,000 112,214 108,368
842400GE7 SOUTHERN CA EDISON CO 3.6% 02/01/2045-2044 200,000 180,026 171,954
842400FT5 SOUTHERN CA EDISON CO 3.9% 12/01/2041-2041 95,000 92,910 84,639
842400FF5 SOUTHERN CA EDISON CO SERIES 06-E 5.55% 01/15/2037 31,000 37,476 33,741
842400FH1 SOUTHERN CA EDISON CO SERIES 08-A 5.95% 02/01/2038 315,000 383,780 353,550
SOUTHERN CA EDISON CO SERIES 13-A 3.9% 03/15/2043-
842400FW8 2042 250,000 234,830 228,669
SOUTHERN CA EDISON CO SERIES C 4.125% 03/01/2048-
842400GK3 2047 55,000 52,879 51,829
842434CS9 SOUTHERN CALIF GAS CO SERIES VV 4.3% 01/15/2049-2048 40,000 39,982 40,742
84265VAJ4 SOUTHERN COPPER CORP 5.875% 04/23/2045 105,000 117,039 106,927
845743BR3 SOUTHWESTERN PUB SERVICE CO 3.7% 08/15/2047-2047 75,000 69,729 69,011
STANFORD HEALTH CARE SERIES 2018 3.795% 11/15/2048-
85434VAA6 2048 40,000 39,468 38,484
855244AH2 STARBUCKS CORP 4.3% 06/15/2045-2044 15,000 14,426 13,563
855244AS8 STARBUCKS CORP 4.5% 11/15/2048-2048 60,000 57,895 56,130
46513EFG2 STATE OF ISRAEL 5.5% 09/18/2033 70,000 92,160 88,288
867229AD8 SUNCOR ENERGY INC 5.95% 12/01/2034 30,000 35,459 33,272
86765BAM1 SUNOCO LOGISTICS 4.95% 01/15/2043 38,000 35,109 32,437
86765BAQ2 SUNOCO LOGISTICS 5.35% 05/15/2045-2044 60,000 57,199 53,712
87938WAW3 TELEFONIC EMISIONES SAU 4.895% 03/06/2048 25,000 23,343 22,378
87938WAU7 TELEFONIC EMISIONES SAU 5.213% 03/08/2047 85,000 89,484 77,009
880591ES7 TENNESSEE VALLEY AUTH 4.25% 09/15/2065 55,000 60,025 62,629
TEXAS ST BUILD AMERICA BONDS TAXABLE 5.517%
882722KF7 04/01/2039 25,000 31,512 30,825
TEXAS ST TRANSN COMMN TAXABLE-FIRST TIER-SER B
88283LHU3 BUILD AMERICA BONDS 5.178% 04/01/2030 55,000 62,685 62,598
501044CT6 THE KROGER CO / THE 5.15% 08/01/2043-2043 45,000 46,058 43,268
88732JBB3 TIME WARNER CABLE INC 5.5% 09/01/2041-2041 30,000 30,951 27,290
88732JAY4 TIME WARNER CABLE INC 5.875% 11/15/2040-2040 35,000 35,495 32,562
88732JAJ7 TIME WARNER CABLE INC 6.55% 05/01/2037 89,000 98,954 91,772
887317AP0 TIME WARNER INC 4.9% 06/15/2042 35,000 31,278 32,728
89352HAX7 TRANS-CANADA PL 20YR 4.75% 05/15/2038-2037 60,000 60,710 58,216
89352HAZ2 TRANS-CANADA PL 5.1% 03/15/2049-2048 40,000 39,891 40,116
89417EAM1 TRAVELERS COS INC 4% 05/30/2047-2046 45,000 45,635 43,291
896516AA9 TRINITY HEALTH CORP 4.125% 12/01/2045 45,000 44,029 43,101
89566EADO TRISTATE GEN&TRANS ASSN 6% 06/15/2040 60,000 71,213 68,692
899043AA1 TUFTS UNIVERSITY SERIES 2012 5.017% 04/15/2112 15,000 15,152 15,829
906548CM2 UNION ELEC CO 2.95% 06/15/2027-2027 50,000 49,837 47,453
907818EM6 UNION PACIFIC CORP 3.799% 10/01/2051-2051 35,000 31,047 30,076
907818EC8 UNION PACIFIC CORP 3.875% 02/01/2055-2054 10,000 8,994 8,669
907818EV6 UNION PACIFIC CORP 4.375% 09/10/2038-2038 90,000 90,939 88,998
907818EW4 UNION PACIFIC CORP 4.5% 09/10/2048-2048 20,000 19,379 19,802
91086QAS7 UNITED MEXICAN STATES 6.75% 09/27/2034 90,000 106,650 102,958
91086QANS8 UNITED MEXICAN STATES GLOBAL 7.5% 04/08/2033 80,000 99,400 97,752
913017CJ6 UNITED TECHNOLOGIES CORP 3.75% 11/01/2046-2046 35,000 29,649 29,945
913017CY3 UNITED TECHNOLOGIES CORP 4.125% 11/16/2028-2028 60,000 59,018 59,465
913017CA5 UNITED TECHNOLOGIES CORP 4.15% 05/15/2045 10,000 9,393 9,000
913017BT5 UNITED TECHNOLOGIES CORP 4.5% 06/01/2042 50,000 48,442 47,473
91324PDF6 UNITEDHEALTH GROUP INC 3.75% 10/15/2047-2047 35,000 34,643 32,322
91324PDL3 UNITEDHEALTH GROUP INC 4.25% 06/15/2048-2047 90,000 89,820 90,287
UNIV OF CALIFORNIA CA REVS TXBL-GEN-SER AD 4.858%
91412GHA6 05/15/2112 30,000 30,927 31,469
UNIV OF CALIFORNIA CA REVS TXBL-GEN-SER AQ 4.767%
91412GC86 05/15/2115 27,000 26,383 27,693
UNIV OF NOTRE DAME SERIES 2015 3.438% 02/15/2045 OFV
914744AD9 25000 25,000 23,904 23,873
UNIV OF SOUTHERN CALIFORNIA 3.028% 10/01/2039 OFV
914886AB2 45000 45,000 40,809 40,928
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UNIV OF VIRGINIA VA UNIV REVENUES BUILD AMERICA
915217RY1 BONDS-TAXABLE 6.2% 09/01/2039 20,000 $ 28,217 % 26,765
UNIV OF VIRGINIA VA UNIV REVENUES TXBL-SER C 4.179%
915217WX7 09/01/2117-2117 35,000 34,992 33,989
UNIVERSITY CALIF REGTS MED CTR POOLED REV BUILD
913366EP1 AMERICA BONDS 6.548% 05/15/2048 25,000 33,516 33,057
91412NBC3 UNIVERSITY OF CHICAGO 4.003% 10/01/2053 25,000 25,000 24,744
00SUXYH97 US 10YR ULTRA FUT MAR19 03/2019 0 10 10 10
000SUSH98 US LONG BOND FUT MAR 2009 01/2009 0 4 4 4
912810SD1 US TREASURY N/B 3% 08/15/2048 6,550,000 6,114,896 6,542,836
912810SC3 US TREASURY N/B 3.125% 05/15/2048 190,000 183,261 194,334
9128285M8 US TREASURY N/B 3.125% 11/15/2028 405,000 409,525 420,314
912810SE9 US TREASURY N/B 3.375% 11/15/2048 625,000 627,370 670,898
912810FTO US TREASURY N/B 4.5% 02/15/2036 460,000 541,773 567,813
91911TAH6 VALE OVERSEAS 6.875% 11/21/2036 81,000 91,956 92,644
91913YAL4 VALERO ENERGY CORP VALERO ENERGY 6.625% 06/15/2037 25,000 29,119 27,767
92343VER1 VERIZON COMMUNICATIONS 4.329% 09/21/2028 80,000 79,936 80,385
92343VCZ5 VERIZON COMMUNICATIONS 4.672% 03/15/2055 66,000 60,559 60,833
92343VCK8 VERIZON COMMUNICATIONS 4.862% 08/21/2046 30,000 29,949 29,555
92343VCM4 VERIZON COMMUNICATIONS 5.012% 08/21/2054 54,000 52,015 52,351
92343VDU5 VERIZON COMMUNICATIONS 5.25% 03/16/2037 25,000 26,050 26,103
92343VDR2 VERIZON COMMUNICATIONS SERIES WI 4.812% 03/15/2039 60,000 59,251 59,090
927804FB5 VIRGINIA ELEC & PWR CO SERIES A 6% 05/15/2037 100,000 123,657 120,562
92826CAF9 VISA INC 4.3% 12/14/2045-2045 75,000 78,687 77,385
92857WBL3 VODAFONE GROUP PLC 5% 05/30/2038 40,000 39,494 37,490
92857WBM1 VODAFONE GROUP PLC 5.25% 05/30/2048 45,000 45,078 42,364
92976GAJO WACHOVIA BANK SERIES BKNT 6.6% 01/15/2038 30,000 40,907 37,129
931142EB5 WAL-MART STORES INC 3.95% 06/28/2038-2037 60,000 59,972 59,727
931142EC3 WAL-MART STORES INC 4.05% 06/29/2048-2047 110,000 108,268 109,367
949746IM4 WELLS FARGO & CO 5.375% 02/07/2035 30,000 34,997 33,246
95101VAA7 WESLEYAN UNIVERSITY 4.781% 07/01/2116 25,000 25,876 25,209
95709TAM2 WESTAR ENERGY INC 4.25% 12/01/2045-2045 35,000 38,289 34,552
958254AJ3 WESTERN GAS PARTNERS LP 5.3% 03/01/2048-2047 25,000 24,033 21,618
959802AH2 WESTERN UNION CO 6.2% 11/17/2036 45,000 46,296 43,795
960413AS1 WESTLAKE CHEMICAL CORP 5% 08/15/2046-2046 30,000 30,760 27,508
961548AY0 WESTVACO CORP 7.95% 02/15/2031 210,000 279,328 267,855
96949LAES WILLIAMS PARTNERS LP 4.85% 03/01/2048-2047 25,000 24,356 22,783
96950FAKO WILLIAMS PARTNERS LP 5.8% 11/15/2043-2043 35,000 38,170 35,362
970648AH4 WILLIS NORTH AMERICA INC 5.05% 09/15/2048-2048 30,000 29,890 29,540
97068LAAG WILLIS-KNIGHTON MED CTR SERIES 2018 4.813% 09/01/2048 15,000 15,000 15,609
98978VAN3 ZOETIS INC 3.9% 08/20/2028-2028 40,000 39,924 39,317
32,788,763 32,322,095
Assets held for Motorists Mutual Insurance Company Group Health and Welfare Benefits Plan - 401(h) account
Shares of mutual funds:
Artisan Artisan International Value Fund 43,089 1,377,752 1,337,905
Federated Federated Prime Obligations Fund 31,896 31,954 31,954
Ishares Ishares TIPS Bond ETF 4,617 529,286 505,608
Vanguard Vanguard Institutional Index Fund 7,508 1,139,632 1,708,472
Vanguard Vanguard S&P Small-Cap 600 Index Fund 2,782 702,086 703,755
3,780,710 4,287,694
Shares of pooled separate accounts:
BlackRock BlackRock US Long Term Bond Fund 748,109 8,654,998 8,343,343
BlackRock BlackRock LT Government Bond Index Fund 45,685 3,785,334 3,590,940
12,440,332 11,934,283

Note: The above information has been certified as complete and accurate by The Huntington National Bank, trustee and
custodian of the Plan, and State Street Bank and Trust Company and Principal Life Insurance Company, custodians

of the Plan.

$ 60,410,096

$ 59,300,619
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() (b) (©) (d) (@) (h) 0]
Current Value
Identity of Transaction Purchase Selling Cost of of Assets on Net Gain / (Loss)
Party Involved Description of Assets Count Price Price Assets Transaction Date on Sales
Category (i) - single transactions in excess of 5 percent of plan assets:
Vanguard S&P Small Cap 600 Index Fund - Ins Mutual Fund 1 - $ 18,470,000 $ 14,845803 $ 18,470,000 $ 3,624,197
Vanguard Institutional Fund Mutual Fund 1 - 37,610,000 26,307,708 37,610,000 11,302,292
Vanguard Institutional Fund Mutual Fund 1 - 23,300,000 20,550,431 23,300,000 2,749,569
Artisan International Value Fund - Institutional Mutual Fund 1 - 17,300,000 16,653,514 17,300,000 646,486
CUSIP # 912810SA7 US TREASURY N/B 3% Separate Account 1 28,658,799 - 28,658,799 28,658,799 -
CUSIP # 912796PE3 US TREASURY BILL 0% Separate Account 1 19,975,589 - 19,975,589 19,975,589 -
CUSIP #912810SD1 US TREASURY N/B 3% Separate Account 1 - 20,822,906 20,669,553 20,822,906 153,353
CUSIP #912810SD1 US TREASURY N/B 3% Separate Account 1 - 46,898,438 46,553,047 46,898,438 345,391
CUSIP # 912796PE3 US TREASURY BILL 0% Separate Account 1 - 24,975,126 24,970,557 24,975,126 4,569
Category (iii) - series of transactions in excess of 5 percent of plan assets:
Vanguard Institutional Fund Mutual Fund 148 35,885,237 $ 109,105,553 $ 90,855,855 $ 144,990,790 $ 19,017,712
Artisan International Value Fund - Institutional Mutual Fund 8 936,753 30,570,000 27,385,950 31,506,753 4,120,803
Vanguard S&P Small Cap 600 Index Fund - Ins Mutual Fund 6 15,397 30,770,000 25,518,333 30,785,397 5,267,064
Eaton Vance Institutional Senior Loan Fund Offshore investment func 3 - 15,650,350 15,638,385 15,650,350 11,965
CUSIP #912796PE3 US Treasury Bill 0% Separate Account 6 27,194,658 27,201,191 54,389,316 54,395,849 6,533
CUSIP # 912810FT0 US TREASURY N/B 4.5% Separate Account 49 22,410,166 24,063,349 46,626,856 46,473,515 (153,341)
CUSIP # 912810RC4 US TREASURY N/B 3.625%  Separate Account 17 9,788,778 13,847,769 24,193,786 23,636,547 (557,239)
CUSIP # 912810RD2 US TREASURY N/B 3.75% Separate Account 32 15,116,261 19,391,608 34,704,453 34,507,869 (196,584)
CUSIP # 912810REO US TREASURY N/B 3.625%  Separate Account 18 9,079,208 9,026,431 18,158,417 18,105,639 (52,778)
CUSIP # 912810RQ3 US TREASURY N/B 2.5% Separate Account 20 8,866,725 8,619,458 17,733,449 17,486,183 (247,266)
CUSIP # 912810RX8 US TREASURY N/B 3% Separate Account 36 12,550,114 12,578,996 25,268,624 25,129,110 (139,514)
CUSIP # 912810RY6 US TREASURY N/B 2.75% Separate Account 185 12,649,124 14,832,049 27,548,099 27,481,173 (66,926)
CUSIP # 912810RZ3 US TREASURY N/B 2.75% Separate Account 376 13,478,099 14,317,856 27,841,294 27,795,955 (45,339)
CUSIP # 912810SA7 US TREASURY N/B 3% Separate Account 774 62,378,676 62,292,638 124,582,761 124,671,314 88,553
CUSIP #912810SC3 US TREASURY N/B 3.125% Separate Account 541 36,461,219 36,155,184 72,739,177 72,616,403 (122,774)
CUSIP # 912810SD1 US TREASURY N/B 3% Separate Account 545 75,599,154 69,969,887 145,083,412 145,569,041 485,629
CUSIP # 9128284N7 US TREASURY N/B 2.875%  Separate Account 105 11,161,830 11,189,340 22,323,660 22,351,170 27,510
CUSIP # 9128284V9 US TREASURY N/B 2.875% Separate Account 108 8,046,512 8,026,054 16,093,024 16,072,566 (20,458)
CUSIP # 9128285M8 US TREASURY N/B 3.125% Separate Account 69 13,709,080 13,625,034 27,271,539 27,334,114 62,575



Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan

EIN: 31-4259550 PN: 001

Schedule SB, line 32—Schedule of Amortization Bases

Type of Present Value Date Years Amortization
Base of Installment Established Remaining Installment
Shorftfall $ 34,903,184 January 1, 2018 7 $ 5,697,939

Aon
Proprietary & Confidential

Page 17 of 17



Schedule SB Attachment (Form 5500)—2018 Plan Year
Motorists Mutual Retirement Plan
EIN: 31-4259550 PN: 001

Schedule SB, line 24—Change in Actuarial Assumptions

The funding valuation reflects the following assumption changes which were made to better reflect
anticipated plan experience.

= A change in the disability rates assumption from the Aon Hewitt Medium Rates for 2017 to no rates
for 2018.

= Due to the freeze of benefit accruals effective December 31, 2017, assumptions such as the Salary
Increase assumption are no longer applicable.

= A change in the retirement rates for active participants.

= A change in the retirement age assumption for terminated vested participants from age 63 for 2017 to
age-based rates.

Aon
Proprietary & Confidential Page 15 of 17



