Form 5500

Department of the Treasury
Internal Revenue Service

Annual Return/Report of Employee Benefit Plan

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

OMB Nos. 1210-0110
1210-0089

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

Department of Labor » Complete all entries in accordance with

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

Pension Benefit Guaranty Corporation

2018

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

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. . . ........ ... ... .. .

participating employer information in accordance with the form instructions.)

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
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES DEFINED BENEFIT PLAN number (PN) »
1c Effective date of plan
01/01/1971
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) 35-0539460
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES 2¢ Plan Sponsor’s telephone
number
317-875-5250
3601 VINCENNES ROAD, P.O. 68700 2d Business code (see
INDIANAPOLIS, IN 46268-0700 instructions)
524290

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. 10/14/2019 GREGG DYKSTRA
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
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3a

Plan administrator's name and address D Same as Plan Sponsor

3b Administrator’s EIN
35-1602436

NAMIC GROUP RETIREMENT TRUSTEE COMMITTEE

3601 VINCENNES ROAD, P.O. BOX 68700
INDIANPOLIS, IN 46268-0700

3C Administrator’s telephone
number
317-875-5250

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 139
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) 43
a(2) Total number of active participants at the end of the PIAN YEAT ........c.curieririeiinieeree e 6a(2) 36
b Retired or separated participants reCEIVING DENEILS. ...........c.ovcuiveeeeeereeeeeeeeees e eee s s s esere st enes e en e esseneseenneees 6b 29
C Other retired or separated participants entitled to fUtUre DENEFILS .............c.ovevereuereeeeeeeeees et seeee et enenenae 6C 66
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 131
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........c.ccovcieiiiiiiiiic e, 6e 2
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 133
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 0
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 3D
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) D Insurance 1) D Insurance
2 ! Code section 412(e)(3) insurance contracts ) ! Code section 412(e)(3) insurance contracts
3 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 @) D 0 A (Insurance Information)
actuary 4) D 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 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\‘i:egL;gggd(fang())(ijn(gSecuon 6059 of the This FOFTIT;]ISSp(e)(E)tie;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
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES DEFINED BENEFIT PLAN plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES 35-0539460
E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: D 100 or fewer 101-500 D 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 12065367
D ACIUATIA! VAIUE ..o 2b 11258108
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 27 3389703 3389703
b For terminated vested PartiCipants ...............ccceeveveveveuererieeeereeeeeeeeses e enennas 69 2428231 2428231
C FOr aCtiVE PAITICIPANTS ....eeivieeiiiie ettt ettt et e s e et e e e naneeas 43 3767805 3806342
O TOUA .o 139 9585739 9624276
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 trqnsition 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 300389

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 09/05/2019
Signature of actuary Date
J. MALCOLM MERRILL, FSA, EA 17-08053
Type or print name of actuary Most recent enrollment number
NYHART 317-845-3601
Firm name Telephone number (including area code)

8415 ALLISON POINTE BOULEVARD
SUITE 300
INDIANAPOLIS, IN 46250

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
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
L= L PR 310459 543907
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
== L I 0 0
9 Amount remaining (line 7 minus line 8) 310459 543907
10 Interest on line 9 using prior year's actual return of 15.12 % 46941 82239
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year).........cccceeevcveennnnnd) 534847
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 5.85%..ccccueennn 31289
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 0
C Total available at beginning of current plan year to add to prefunding balance 566136
d Portion of (c) to be added to prefunding balance...............ccccocveuerereerererereeeeeennnn) 0
12 Other reductions in balances due to elections or deemed elections................cccceevene..] 53239 93272
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)..................] 304161 532874
Part Il Funding Percentages
14 Funding target attaiNMENt PEFCENTAGE .......c..c.evveiviriieeseieisesiessessssse st st ss st s bbbt s s s bbbt s s bbbt s bbbt n st st ba 14 108.27%
15 Adjusted funding target attaiNMENT PEFCENTAGE..........c.ceeeeeiirirerieieeeseteteteses e et es et et eseses et et et et esess et eseseseseas st esebesese e sesseseseseseas s et sesens 15 116.97%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING TEOUITEBIMENE ........v.vvseeeeeeeeeeeeteeete ettt ee et ee et eete s aet et et et eneeas s e s st sansasan s e eeeaeanantetat et asennenananenenenanennaninsees 114.45%

17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............c.cccceervevenn.n. 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
02/22/2019 580000 0

Totals » | 18(b) 580000 | 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............cccccceeviieiiineennd 19a 0

b Contributions made to avoid restrictions adjusted to VAIUALION JALE ..............cccveveveveeererereteececee e eeeees e 19 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 544465
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 U Yes 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) 4th
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

D Applicable MONth (ENTEF COUE)..........c.iieeeeiieeeeeee ettt ettt e et en s et e s tenee e e ennaneseneeenand 21b 0

22 Weighted average retirement age 22 64
23 Mortality table(s) (see instructions)  Prior regulation: Prescribed - combined D 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 300389
b Excess assets, if applicable, but not greater than liN@ 31a .............ccceveueueueviierieeeeeeeeeeee e sese s 31b 300389
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStallMENt.............cooiiiiiiiiii e
b Waiver amortization iNStallMENt ................c.cveveveerrceieeeeeere et eeesseeeeee e enenens
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 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUITEMENT. ... .eeiiieieeieiieii ettt 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35)...........c.coviuiieiiirerereeieeeeeesete ettt eess s sens 36 0
37 fg;tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 544465
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 544465
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .........| 38b 0
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 D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

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

DFE/Participating Plan Information

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
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES DEFINED BENEFIT PLAN
plan number (PN) 4 001

C Plan or DFE sponsor's name as shown on line 2a of Form 5500
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES

D Employer Identification Number (EIN)

35-0539460

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:

MASTER RETIREMENT TRUST

NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES

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

o emen asezoron |0 En [ Dol kel e MV CCT oA o

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 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
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
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
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES DEFINED BENEFIT PLAN plan number (PN) ) 001

C Plan sponsor’s name as shown on line 2a of Form 5500
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES

D Employer Identification Number (EIN)
35-0539460

‘ 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 CONTDULIONS............ocereeveveretereeeeeeee et 1b(1) 580000 580000
(2) Participant CONLHDULIONS ...............cveveiieieee e 1b(2)
(B) ONEI...eoieeceeeeeeeee ettt 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL)....evieeiie e
(2) U.S. Government securities 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) PIEEITEU . ... 1c(4)(A)
(B) COMIMON. ..o 1c(4)(B)
(5) Partnership/joint VENtUre iNtEreStS ..............ccocoeeeevereeeeeeseeeeeesseenens 1c(5)
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant l0ans............cocoeevveereerseressnes 1c(8)
(9) Value of interest in common/collective trusts 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..........ccceevevvevererrereenenns 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11) 13652423 10786348
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) .o veee e eeeee oo eeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeseeeeeeeeeeeeeeereene 1c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
contracts).... .
(15) ONET oot n et 1c(15)

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

14232423

11366348

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]

14232423

11366348

Part 1l |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)

580000

(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)

580000

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)

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

2b(2)(D)

(B) RENES ...t e e

2b(3)

(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) -646180

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

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., Mutual funds)...........cooruiieiiiiiiiie e
C Other iNCOME.....eiiiicice e 2c
d Total income. Add all income amounts in column (b) and enter total...................., 2d -66180
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 628437

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

(B) OUNET .ot een e eeee e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccevurvevruerevnuenns 2e(4) 628437
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)

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

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

() ONET ..ot 2i(4) 18266

(5) Total administrative expenses. Add lines 2i(1) through (4)........cccceevennnnn, 2i(5) 18266
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 646703

Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d 2k 712883
| Transfers of assets:

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

(2) FrOM this PIAN........eeieeeceeeeeeeeeeeeee e eeee e en e eneneeeand 2(2) 2153192

‘ 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):
1) [{ unqualified @) [ ] Qualified (3) [ ] Disclaimer @[] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? D Yes No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: ..M. HENDERSON & COMPANY, LLP (2) EIN: 20-5520612

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 IIl if “Yes” is
Lo Y=ot =Y 1) OO 4d X

€  Was this plan covered by a fidelity bond? ..........ccoooiiiiiii 4e X 2000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISHONESTY? ... 4f 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

2, I 0 R T SRS 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)

NATIONAL INDEPENDENT STATISTICAL SERVICE DEFINED BENEFIT PLAN 36-6102417 001

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 4145211 . (See instructions.)




SCHEDULE R
(Form 5500)

Department of the Treasury
Internal Revenue Service

Retirement Plan Information

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under sections 104 and 4065 of the
Employee Retirement Income Security Act of 1974 (ERISA) and section

OMB No. 1210-0110

2018

This Form is Open to Public

» 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
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES DEFINED BENEFIT PLAN plan number
(PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
NATIONAL ASSOCIATION OF MUTUAL INSURANCE COMPANIES

D Employer Identification Number (EIN)

35-0539460
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
[0S 10 Tod 110 TP P T PPRPTTOY

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): 35-6220207

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 5
Y= LR S
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 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .........

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

D Yes

[] No N/A

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
deficiency not waived)

b  Enter the amount contributed by the employer to the plan for this plan year

C Subtract the amount in line 6b from the amount in line 6a. Enter the result

(enter a minus sign to the left of a negative @amount) ...........ccviiiiiiiiiici e

If you completed line 6c, skip lines 8 and 9.

~

Enter the minimum required contribution for this plan year (include any prior year accumulated funding

............... []

Will the minimum funding amount reported on line 6¢ be met by the funding deadline?............cccccoccvveens

6a

6b

6¢c

Yes

[] ~wa

[e¢]

If a change 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 D

administrator agree with the ChaNge? ...........oociiiiiii

Yes

[] No 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” box

D Increase

|:| Decrease

[] 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

11 a

b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan?
(See instructions for definition of “Dack-T0-DACK” I08N.) ..........iiiiiiiii ettt

Does the ESOP hold any preferred STOCK? ........ .. o ettt e e e e s bbb et e e e e e s bbb et e e e e e snbbe e e e e e e aanbnnees

[] ves
[] ves

12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?..............ccccoeeveveveveeeeeeeeeeeeeeeeenens

[] ves

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

assessed against SUCh Withdrawn MPIOYETS ...ttt e e e s s e e e e s s sibb e e aeessanbereaaaeas

If line 16a is greater than 0O, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b

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

b

Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

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

D Effective duration D Macaulay duration D Modified duration D Other (specify):
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Michelle L. Zimmerman

Independent Auditor’s Report

To the Group Retirement Trustee Committee for the

National Association of Mutual Insurance
Companies Defined Benefit Plan

Indianapolis, Indiana

We have audited the accompanying financial statements of the National Association of Mutual Insurance Companies
Defined Benefit Plan (Plan) (an Indiana employee benefit plan), which comprise the statements of net assets
available for benefits as of December 31, 2018 and December 31, 2017, the related statements of changes in net
assets available for benefits, the statements of accumulated plan benefits as of January 1, 2019 and January 1, 2018,
the related statement of changes in accumulated plan benefits for the years then ended, and the related notes to
the financial statements.

Management's Responsibility for the Financial Statements

Plan 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 our audits. We conducted our
audits in accordance with auditing standards generally accepted in the United States of America. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the Plan's preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Plan's internal control. Accordingly, we express no such opinion.
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.



Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the information
regarding the National Association of Mutual Insurance Companies Defined Benefit Plan net assets available for
benefits as of December 31, 2018 and December 31, 2017, and the changes therein for the years then ended and its
financial status as of January 1, 2019 and January 1, 2018, and changes therein for the years then ended in
accordance with accounting principles generally accepted in the United States of America.

oiff&%&wf’%{om

Certified Public Accountants
Indianapolis, Indiana

October 8, 2019

Members American Institute of Certified Public Accountants
Permission to publish excerpts from this report or references thereto with mention of our name
is withheld until the form and substance of such excerpts or references are approved by us



National Association of Mutual Insurance Companies Defined Benefit Plan

Statements of Net Assets Available for Benefits

at December 31, 2018 and December 31, 2017

ASSETS:

Contributions receivable
Investments in Master Trust at fair value - Note 6

Total assets

NET ASSETS AVAILABLE FOR BENEFITS

See Notes to Financial Statements.

(2)

December 31,

December 31,

2018 2017
S 580,000 S 580,000
10,786,348 13,652,423
11,366,348 14,232,423
S 11,366,348 S 14,232,423




National Association of Mutual Insurance Companies Defined Benefit Plan

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

Year Ended
December 31, December 31,
2018 2017
ADDITIONS:
Plan interest in Master Trust investment income - Note 6 S - S 1,663,273
Employer contributions 580,000 580,000
Total additions 580,000 2,243,273
DEDUCTIONS:
Plan interest in Master Trust investment loss - Note 6 646,180 -
Benefits paid directly to participants 628,437 732,953
Administrative expenses - PBGC fee 18,266 48,748
Total deductions 1,292,883 781,701
NET INCREASE (DECREASE) (712,883) 1,461,572
NET ASSETS AVAILABLE FOR BENEFITS:
Beginning of year 14,232,423 12,770,851
Net assets transferred out - Note 10 (2,153,192) -
End of year S 11,366,348 S 14,232,423

See Notes to Financial Statements.

(3)



National Association of Mutual Insurance Companies Defined Benefit Plan

Statements of Accumulated Plan Benefits
at January 1, 2019 and January 1, 2018

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS:

Vested accrued benefits:
Active vested benefits
Terminated vested benefits
Participants receiving benefits
Total vested accrued benefits

Nonvested accrued benefits

Actuarial present value of accumulated plan benefits

See Notes to Financial Statements.

(4)

January 1, January 1,
2019 2018

2,816,366 2,999,378
2,057,591 1,994,953
3,492,687 3,021,140
8,366,644 8,015,471

2,875 -
8,369,519 8,015,471




National Association of Mutual Insurance Companies Defined Benefit Plan

Statement of Changes in Accumulated Plan Benefits
Year Ended January 1, 2019

Year Ended
January 1,
2019
Actuarial present value of accumulated plan benefits, beginning of year S 8,015,471
Increase (decrease) during the year attributed to:

Interest adjustment 578,020
Changes in actuarial assumptions (51,997)
Benefits accumulated and other plan experience 456,462
Benefits paid (628,437)
Actuarial present value of accumulated plan benefits, end of year S 8,369,519

See Notes to Financial Statements.
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National Association of Mutual Insurance Companies Defined Benefit Plan

Notes to Financial Statements
December 31, 2018 and December 31, 2017

Note 1:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies followed by the National Association of Mutual Insurance Companies
Defined Benefit Plan (Plan) are as follows:

(a)

(b)

(c)

(d)

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

Valuation of Investment and Income Recognition
Investments of the Plan are stated at fair value at quoted market price.

In accordance with the policy of stating investments at fair value, net unrealized appreciation or
depreciation for the year is reflected in the statements of changes in net assets available for benefits.

Contributions

Contributions receivable represents the total of employer contributions received by the Plan after
year end, which were applicable to the prior Plan year. Employee contributions are not permitted
under the Plan. There were no employee contributions.

Investment Transactions and Investment Income

Purchases and sales of securities are recorded on a trade-date basis. Gains or losses on security
transactions are recorded as the difference between proceeds received and cost. Dividend income is
recorded on the ex-dividend date. Interest income is recorded as earned on an accrual basis.

The Plan adopted Financial Accounting Standards Board (FASB) Accounting Standards Update (ASU)
2015-12: Plan Accounting: Defined Benefit Plans (Topic 965): Part 2 - Plan Investment Disclosures for
the year ended December 31, 2016 and was applied retrospectively to the year ended December 31,
2015. ASU 2015-12 is a simplification of certain employee benefit plan investment disclosures.

Expenses
Substantially all expenses incurred in the administration of the Plan are charged to and paid by the
Plan sponsor.

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. 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. The accumulated Plan benefits for active employees are based on total contributions
made on the participants’ behalf on the date as of which the benefit information is presented (the
valuation 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 prior to the valuation date.

Concentrations of Credit Risk

The Plan maintains cash balances with financial institutions which may exceed the Federal Deposit
Insurance Corporation limit of $250,000.
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National Association of Mutual Insurance Companies Defined Benefit Plan

Notes to Financial Statements
December 31, 2018 and December 31, 2017

Note 1:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(h)

(i)

Actuarial Present Value of Accumulated Plan Benefits (continued)

The actuarial present value of accumulated Plan benefits is determined by an actuary and is that
amount that results from applying actuarial assumptions to adjust the accumulated Plan benefits to
reflect the time value of money and the probability of payment (by means of decrements such as for
death, disability, withdrawal, or retirement) between the valuation date and the expected date of
payment. The method and significant assumptions used in the valuation are as follows for the years
ended December 31, 2018 and December 31, 2017:

Retirement rates: Age Rate
62 25 %
63 10 %
64 10 %
65 100 %
2018 Mortality rates: Healthy and Disabled IRS 2019 Small Plan Combined Static
Mortality
Lump Sum 2019 Applicable Mortality
ASC 960 RP-2014 Sex Distinct Mortality
2017 Mortality rates: Healthy and Disabled IRS 2018 Combined Static Mortality - RP
2000
Lump Sum Mortality =~ 2018 Applicable Mortality
ASC 960 RP-2014 Sex Distinct Mortality
Withdrawal rates: Sarason T-1
Salary projection scale: 2019 - None

2018 - 4% per annum

ASC 960, investment
return: 7.5%

Marital status and ages:  80% of participants assumed to be married, with wives assumed to
be two years younger than husbands.

Asset valuation method: PPA Smoothed Value of Assets. Gains and losses are recognized
over three years, subject to a 10% corridor around the market value
of assets.

The Statements of Accumulated Plan Benefits and Statements of Changes in Accumulated Plan
Benefits are being presented as of the end of the Plan year.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires the administrator to make estimates and assumptions that
affect certain reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.
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National Association of Mutual Insurance Companies Defined Benefit Plan

Notes to Financial Statements
December 31, 2018 and December 31, 2017

Note 1:

Note 2:

Note 3:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(j)  Subsequent Events
Management has evaluated subsequent events through October 8, 2019, the date the financial
statements were available to be issued.

PLAN DESCRIPTION

The Plan is a single employer Defined Benefit Plan covering substantially all employees of its sponsor, the
National Association of Mutual Insurance Companies, who have met certain eligibility requirements. It is
subject to the provisions of The Employee Retirement Income Security Act of 1974 (ERISA).

The Plan became effective on January 1, 1971. Effective January 1, 2007, the Plan was amended and
restated in its entirety. The Plan was amended during 2009 for a change in benefit formula for future
accruals effective January 1, 2010. The Plan was also amended during 2011 which closed the Plan to new
participants effective February 15, 2011. The Plan was restated on January 1, 2012 and most recently
amended effective December 31, 2018 making the Plan fully frozen.

SUMMARY OF MAJOR PLAN PROVISIONS

Eligibility of Major Plan Provisions

An employee shall become a participant on the January 1% or July 1% following (1) completion of one year
of eligibility service, and (2) reaching age 21. The Plan was amended during 2011 which closed the Plan to
new participants effective February 15, 2011 and benefit accrual have been frozen effective December 31,
2018. Effective January 1, 2018, participants from National Independent Statistical Services (NISS) were
spun out of the Plan.

Accrual of Benefits

A participant shall accumulate a benefit payable at normal retirement date based on compensation as of
the date of determination of the accrued benefit and benefit service earned as of the date of
determination. Benefit accruals were frozen effective December 31, 2018.

Average Compensation

Monthly average of compensation reported on U.S. Treasury Form W-2 in the box designated “wages, tips,
other compensation” and salary deferrals and other pre-tax amounts as set forth in the Master Trust for
each of the highest five consecutive calendar years.

Credited Service
For Vesting
A year of vesting service is credited for each Plan year in which a participant is credited with 1,000 hours
of service.

For Benefit Accrual

A year of benefit service is credited for each Plan year in which a participant is credited with 1,000 hours
of service. A partial year of benefit service may be credited in the first year of employment or in a year
of termination.

Funding Medium
The assets of the Plan are held by PNC under a custodian agreement.
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National Association of Mutual Insurance Companies Defined Benefit Plan

Notes to Financial Statements
December 31, 2018 and December 31, 2017

Note3:  SUMMARY OF MAJOR PLAN PROVISIONS (continued)
Benefits

Normal Retirement
Eligibility
Age 65 or the fifth anniversary of the Plan participation, if later.

Benefit
For participants age 51 with 4 years of vesting service on December 31, 2001 or former employees of
the National Independent Statistical, the sum of (a) and (b) below:

(a) 1.4% of monthly average plan compensation plus .57% of monthly average plan
compensation in excess of covered compensation times years of service earned as of
January 1, 2010 (maximum of 30 years of service).

(b) 1.4% of compensation for each year of service after January 1, 2010 divided by 12.
For everyone else, the greater of (a) or the sum of (b) and (c) below:

(a) 1.4% of monthly average plan compensation plus .57% of monthly average plan
compensation in excess of covered compensation times years of service earned as of
January 1, 2010 (maximum of 30 years of service). For calculating the average monthly
compensation, post 2001 compensation will be capped at compensation earned in 2001.

(b) 1% of monthly average plan compensation as of times years of service earned as of
January 1, 2010 (maximum of 25 years of service).

(c) 1% of compensation for each year of service after January 1, 2010 divided by 12.
All participants have a minimum benefit of $10.00 times years of service.

Payment Forms
Normal Form
A single life annuity with a guaranteed minimum of 120 payments for single participants. The normal
retirement benefit shall be payable to married participants in the form of an actuarially equivalent
qualified joint and 50% survivor annuity.

Optional Forms
Life Annuity, 15 and 20 Year Certain and Life Annuity, and 50%, 66.67%, 75%, and 100% Joint and
Survivor Annuity, and Lump Sum.

Early Retirement
Eligibility

Age 55 and 8 years of credited service for vesting purposes.

Benefit
Accrued retirement benefit reduced for early payment.
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National Association of Mutual Insurance Companies Defined Benefit Plan

Notes to Financial Statements
December 31, 2018 and December 31, 2017

Note 3:

Note 4:

SUMMARY OF MAJOR PLAN PROVISIONS (continued)

Reduction Factors

Reduced by .25% for each month by which the later of age 62 or early retirement date precedes normal
retirement date and an additional reduction on an actuarially equivalent basis for any commencement
prior to age 62.

Late Retirement

Eligibility
Participation continues after normal retirement date.

Benefit

Greater of accrued retirement benefit commencing as of the first day of the month following late
retirement date based on Plan compensation and credited service at such date or accrued benefit as of
normal retirement date actuarially increased for delayed commencement.

Disability

Eligibility
Meeting the requirements of the Social Security Administration.

Benefit
Vested Accrued Benefit reduced by 1/180 ™ for each of the first sixty months and then 1/360" for each
of the next sixty months that the Disability Retirement Date precedes the Normal Retirement Date.

Death Before Retirement

Eligibility
Active participant with vested benefit.

Benefit
Spouse receives an amount actuarially equivalent to the Qualified Pre-retirement Survivor Annuity,
based on a joint and 50% survivor annuity.

Termination Benefit

Eligibility
2 years of vesting service.
Benefit

20% of accrued benefit after the completion of two years of service, 40% after three years of service,
60% after four years of service, and 100% after the completion of five years of service.

FUNDING POLICY

The Plan sponsor contributes such amounts as are necessary on an actuarial basis to provide the Master
Trust with assets sufficient to meet the benefits to be paid to Plan members. The minimum funding
requirements of ERISA are currently being met. The vyield (interest, dividends, and net realized and
unrealized gains and (losses) on investments of the Master Trust serves to reduce future contributions that
would otherwise be required to provide for the defined level of benefits under the Plan.
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National Association of Mutual Insurance Companies Defined Benefit Plan

Notes to Financial Statements
December 31, 2018 and December 31, 2017

Note 5:

Note 6:

PLAN TERMINATION

The National Association of Mutual Insurance Companies Defined Benefit Plan anticipates and believes that
the Plan will continue without interruption but reserves the right to discontinue the Plan. Upon
termination of the Plan or partial termination with respect to a group of participants, the rights of all
participants to any accrued benefits to the date of such termination, to the extent then funded, shall be
nonforfeitable. Upon such termination, such accrued benefits of participants (or beneficiaries) shall be
deemed to have been funded in accordance with Section 4044 of ERISA. Whether a particular participant’s
accumulated Plan benefits will be paid depends on the priority of those benefits and the level of benefits
guaranteed by the Pension Benefit Guaranty Corporation (PBGC) at that time. Some benefits may be fully
or partially provided for by the then existing assets and the PBGC guaranty while other benefits may not be
provided for at all.

INTEREST IN MASTER TRUST

The Plan’s investments are in the Master Trust which was established for the investment of assets of the
Plan and several other National Association of Mutual Insurance Companies sponsored retirement plans.
Each participating retirement plan has an undivided interest in the Master Trust. The assets of the Master
Trust are held by PNC (Custodian). At December 31, 2018 and December 31, 2017, the Plan’s interest in the
net assets of the Master Trust was approximately 27% and 24%, respectively. Investment income and
administrative expenses relating to the Master Trust are allocated to the individual plans based upon
average monthly balances invested by each plan.

The following table presents values of investments for the Master Trust:

December 31, December 31,
2018 2017

Common stocks S 573,449 S 709,595
Mutual funds 7,479,562 9,003,736
U.S. Government securities 1,038,493 2,223,801
Corporate bonds 1,023,468 257,873
Hedge funds - 647,201
Cash and cash equivalents 671,376 810,217
Totals S 10,786,348 S 13,652,423

Investment income (loss) for the Master Trust for 2018 and 2017 is as follows:

2018 2017
Net appreciation (depreciation) in fair value of investments S (600,705) S 1,717,335
Less: Investment expense 45,475 54,062
Totals S (646,180) S 1,663,273
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National Association of Mutual Insurance Companies Defined Benefit Plan

Notes to Financial Statements
December 31, 2018 and December 31, 2017

Note 6:

INTEREST IN MASTER TRUST (continued)

As of December 31, 2018 and December 31, 2017, there were no individual investments in excess of 5% of
the current value of Plan assets.

Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 820, Fair Value
Measurements, establishes a framework for measuring fair value. The 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 ASC 820 are described as follows:

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.

Level 2 - Inputs to the valuation methodology include:

e Quoted prices for similar assets or liabilities in active markets;

e Quoted prices for identical or similar assets or liabilities in inactive markets;

e Inputs other than quoted prices that are observable for the assets or liabilities;

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

If the assets or liabilities have 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 assets or liabilities 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 unobservable 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 December 31, 2017.

The Plan’s investments are in a Master Trust with an investment pool consisting of common stock, mutual
funds, U.S. Government securities, corporate bonds, and cash and cash equivalents within an active market.
The Plan’s actuary calculates values for each of the asset classes, as well as in the aggregate for the pool as
a whole, taking into account any management fees. Finally, each individual Plan’s share of the calculated
investment pool fair value is calculated by allocating the investment returns and losses to the participating
plans based on each plan’s pro rata share of the overall pool. This type of asset is classified within Level 2 of
the valuation hierarchy.

The preceding method described may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, although 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.
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National Association of Mutual Insurance Companies Defined Benefit Plan

Notes to Financial Statements
December 31, 2018 and December 31, 2017

Note 6:

Note 7:

Note 8:

INTEREST IN MASTER TRUST (continued)

Fair Value Measurements at Reporting Date Using
Level 1 Level 2 Level 3 Total

December 31, 2018
Common stocks in Master Trust S - S 573,449 S - S 573,449

Mutual funds in Master Trust - 7,479,562 - 7,479,562
U.S. Government securities in Master Trust - 1,038,493 - 1,038,493
Corporate bonds in Master Trust - 1,023,468 - 1,023,468
Cash and cash equivalents - 671,376 - 671,376

S - $10,786,348 S - $10,786,348

Total assets at fair value
December 31, 2017
Common stocks in Master Trust S - S 709,595 S - § 709,595
Mutual funds in Master Trust - 9,003,736 - 9,003,736
U.S. Government securities in Master Trust - 2,223,801 - 2,223,801
Corporate bonds in Master Trust - 257,873 - 257,873
Hedge funds in Master Trust - 647,201 - 647,201
Cash and cash equivalents - 810,217 - 810,217
Total assets at fair value N - $13,652423 S - $13,652,423

PARTY-IN-INTEREST TRANSACTIONS

There were no loans nor fixed income obligations in default or uncollectible, nor were there leases in
default or classified as uncollectible. There were no non-exempt prohibited transactions with parties-in-
interest for the years ended December 31, 2018 and December 31, 2017.

Fees paid for investment, actuarial and other services rendered by parties-in-interest were based on
customary and reasonable rates for such services.

There were no amounts due to party-in-interest at December 31, 2018 and December 31, 2017.

TAX STATUS

The Internal Revenue Service has determined and informed the Company by a letter dated July 18, 2013,
that the Plan and related trust are designed in accordance with applicable sections of the Internal Revenue
Code (IRC). The Plan has been amended since receiving the determination letter. However, the Plan
administrator and the Plan’s tax counsel believe that the Plan is designed and is currently being operated in
compliance with applicable requirements of the IRC.

(13)



National Association of Mutual Insurance Companies Defined Benefit Plan

Notes to Financial Statements
December 31, 2018 and December 31, 2017

Note 8:

Note 9:

Note 10:

TAX STATUS (continued)

Accounting principles generally accepted in the United States of America require Plan management to
evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if the organization has taken
an uncertain position that more likely than not would not be sustained upon examination by the Internal
Revenue Service. The Plan administrator has analyzed the tax positions taken by the Plan, and has
concluded that as of December 31, 2018 and December 31, 2017, there are no uncertain positions taken or
expected to be taken that would require recognition of a liability (or asset) or disclosure in the financial
statements. The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no
audits for any tax periods in progress. The Plan administrator believes it is no longer subject to income tax
examinations for years prior to 2015.

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 that such changes could materially affect the amounts reported in the statements of net assets
available for benefits.

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.

TRANSFER OUT

On January 1, 2018, NISS terminated their participation in the Plan resulting in $2,153,192 being
transferred out of the Plan into a new plan in their own name.
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National Association of Mutual Insurance Companies Defined Benefit Plan National Association of Mutual Insurance Companies

Plan Sponsor EIN: 35-0539460 P i
Plan Nombar: 001 Actuarial Valuation as of January 01, 2018

Schedule SB, Line 26 - Schedule of Active Participant Data Participant Reconciliation

Active Participant Schedule

Active participant information grouped based on age and credited service.

Years of Service
Age Group ' Under1 1to 4 5t09 10to14 15t019 20to24 25t029 30to34 35t039 40& Up

Under 25

2510 29

30 to 34 1 2

3510 39 2 4

40 to 44 2 1 4

45 to 49 4 1

50 to 54 1 4 2 1
55 to 59 1 2
60 to 64 1 4 1 2 1
65 to 69 1

70 & up 1

nyhart



National Association of Mutual Insurance Companies Defined Benefit Plan

Plan Sponsor EIN: 35-0539460
Plan Number: 001

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

National Association of Mutual Insurance Companies
Actuarial Valuation as of January 01, 2018
Actuarial Assumptions

Except where otherwise indicated, the following assumptions were selected by the plan sponsor with the concurrence of the actuary. Prescribed assumptions are
based on the requirements of the relevant law, the Internal Revenue Code and applicable regulation. The actuary was not able to evaluate the prescribed

assumptions for reasonableness for the purpose of the measurement.

Valuation Date
Participant and Asset Information Collected as of

Retirement Rates (FE)

Mortality Rates

Healthy & Disabled (FE)

Lump Sum (FE)

ASC 960 (FE)

Annual Pay Increases (CO)

January 1, 2018

January 1, 2018

Age Rate
62 25%
63 10%
64 10%
65 100%

As the plan is not large enough to have credible experience, retirement rates are
based on professional judgment and expectation for the general population
adjusted as necessary for the specific provisions of the plan.

IRS 2018 Small Plan Combined Static Mortality - RP2000 combined for annuitants
and non-annuitants as provided in IRC 430(h)(3). Mortality is projected 7 years
past the valuation date for annuitants and 15 years past the valuation date for
non-annuitants using scale AA

The mortality table is prescribed by federal regulation.

2018 Applicable Mortality as prescribed by IRC 417(e)

The mortality table is prescribed by federal regulation.

RP-2014 sex distinct mortality with generational improvements projected from
2006 based on the assumptions in the 2017 Social Security Administration

Trustee's Report.

As the plan is not large enough to have credible experience, mortality assumptions
are set to reflect general population trends.

4.00%

The annual pay increase reflects the employers average target increase for a

career em ponee.
nyhart



National Association of Mutual Insurance Companies Defined Benefit Plan
Plan Sponsor EIN: 35-0539460

Plan Number: 001

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

National Association of Mutual Insurance Companies
Actuarial Valuation as of January 01, 2018
Actuarial Assumptions

Disability Rates (FE)

Withdrawal Rates (FE)

Interest Rates

Minimum Funding and Benefit Restrictions - Prescribed (CO)
PBGC and Maximum Funding - Prescribed (CO)
ASC 960 (CO)

None

Due to the size of the plan and lack of subsidies, in our professional judgment
explicitly valuing a disability decrement does not improve the accuracy of the
valuation sufficiently to justify the added complexity.

Rates in accordance with Sarason T-1

Age Rate
20 5.4%
30 3.7%
40 1.1%
50 0.0%

As the plan is not large enough to have credible experience, withdrawal
assumptions reflect the Sarason-Crocker withdrawal assumption that, in our
professional judgment, best reflects the anticipated experience of the plan.

1st Segment 2nd Segment 3rd Segment
(0-5 years) (5-20 years) (20+ years)
3.92% 5.52% 6.29%
1.81% 3.68% 4.53%
7.50% 7.50% 7.50%

Interest rates for Minimum and Maximum Funding are prescribed by IRS
regulation.

All segment rates are based on the sponsor's election to use a 0 month lookback. The PBGC interest rates are based on the sponsor's
election to use the Alternative calculation method. The Alternative calculation method must be used through 2014.
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National Association of Mutual Insurance Companies Defined Benefit Plan National Association of Mutual Insurance Companies

Plan Sponsor EIN: 35-0539460 P i
Plan Normber: 001 Actuarial Valuation as of January 01, 2018

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

Payment Form Election (FE)

Upon retirement for active participants

Lump Sum 90%
Annuity 10%
For terminated vested participants or upon severance for active participants
Annuity at NRD 100%
Expense and/or Contingency Loading (FE) The Target Normal Cost is increased by $35,000 to cover anticipated

administrative expenses paid from the trust for the plan year.

Marital Status and Ages (FE) 80% of Participants assumed to be married with wives assumed
to be two years younger than their husbands

Market Value of Assets Equal to the fair value of assets as of the valuation date, plus the
discounted value of contributions (if applicable) made following
the valuation date and before the date of this report for the purpose
of satisfying the prior year’s funding requirements.

Plan Asset Valuation Method PPA Smoothed Value of Assets. Gains or losses on the Market Value of
Assets are recognized over three years, subject to a 10% corridor
around the Market Value of Assets

Expected Rate of Return on Assets (CO) For determination of the Plan Asset value, the expected return on assets
is equal to the Effective Interest Rate.

Cost Method PPA requires the use of the Unit Credit cost method for determining the
minimum required contribution and PBGC premiums. The maximum tax
deductible contribution calculation includes limited Projected Unit Credit
calculations as required under IRC 404.

ASC 960 requires the use of the Unit Credit cost method.

FE indicates an assumption representing an estimate of future experience
MD indicates an assumption representing observations of estimates inherent in market data
CO indicates an assumption representing a combination of an estimate of future experience and observations of market data
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OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan
Actuarial Information

2018

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Department of Labor

Employee Benefits Security Administration This Form is Open to Public

Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
P 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

National Association of Mutual Insurance Companies plan number (PN) 3 001

Defined Benefit Plan

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)

National Association of Mutual Insurance Companies 35-0539460

E Type of plan: Single I:l Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer @ 101-500 D More than 500

| Part | |Basic Information
1 Enter the valuation date:

Month _ 01 Day 01 Year _ 2018

Assets:

B MBI VA cocssosomssvsm vy e F T o T B P T Y S R S s 2a 1.2, 085,367

b A TBTTEL VEIB vy vosamssmessnsvoss i oo o s B s S A R e S O P e T e 2b 115258, 108
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 ............cccevvveeviievenrennn 27 3,389,703 3,389,703

b For terminated vested PartiCiPantS .............oooeeoeeeee e ee e eeee e ere s 69 2,428,231 2,428,231

€ For active:partiCipants o mn s s S e St 43 3,767,805 3,800,342

O TOMAI .ot 139 9,585,739 9,624,276
4 Ifthe plan is in at-risk status, check the box and complete lines () and (b) ...c..ocverevreeerinirennns D

a Funding target disregarding prescribed at-risk assumptions..........cccoooiiiiiiiiii e 4a

b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b

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

5  Effective interest rate..

5.69%%

I T L S e I 6

300, 389

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 W S
/ Signature of actuary Date
J. Malcolm Merrill, FSA, EA 1708053

Type or print name of actuary

Most recent enroliment number

Nyhart 317-845-3601
Firm name Telephone number (including area code)
8415 Alliscon Pointe Boulevard
Suite 300
Indianapolis IN 46250

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

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-[ |

Part I 1 Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance (b) Prefunding balance

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

VTR v T T T e e e 310,459 543,907
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior

VBAT) oottt ee ettt e ettt en s en s e s nnn s et e ne et e e ann et nn et eeeeen 0 0
9 Amount remaining (N 7 MINUS INE 8).........ocuiriieeieceeeeeeee et eere s reere e reerere e e s 310,459 543,907
10 Interest on line 9 using prior year's actual return of _ 15.12% .....cocovvviveiieirennd 46,941 82,239
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year)........ccccvvviiininnnnd 534,847

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 5.85%. . 31.989
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual f
TEEUITY ..ottt ettt e ettt et ee e s b e emt s e st eae et et ess et eseesen s et eseensseeseend 0

C Total available at beginning of current plan year to add to prefunding balance..............., 566,136

d Portion of (c) to be added to prefunding balanCe............ooveeeeeeeeeescesreeesesreesseeend 0
12 Other reductions in balances due to elections or deemed elections............................] 53,239 93272
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12).................. 304,161 532,874

Part i Funding Percentages

14 Funding target attaliMBNE POFCENTAGTRE s uissiisssisssssesdoss sesisssssvostssssss oossssdssiaissis s inssinsss e e s s0svs o0 SR e 14 | 108.27%
15 Adjusted fonglnG TarGat At h BT o e e e e SO P S S TS S 15 | 116.97%
16 Prior year‘s_ funding‘ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16

T R AT Il T e 114.45%
17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ..............cccccvvevevvnn, 17 %

Part IV Contributions and Liquidity Shortfalls /

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

(a) Date /

(a) Date (b) Amount paid by (c) Amount paid by (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
02/22/2019 580,000 0

Totals » | 18(b) 580, 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..........cccceeevveeieeceeeeennes, 19a 0

b Contributions made to avoid restrictions adjusted to valuation Gate .........c..ccecuieeeeiieieriesceeeeeeeeee e eeee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 544,465
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAr? ... s et n e e se s D Yes E No

b Ifline 20ais “Yes,” were required quarterly installments for the current year made in a timely manner? ... |_| Yes U 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
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PartV |Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
3 Segment rates; - S;gfggnﬂt/o znd ge_ggq;not/; ord sgg']r;egn:/; D N/A, full yield curve used
b Applicable month (enter code)..... N O | 21b 0
22 Weighted average retir@MENT SO «.......oc.oooeeieeeeee oo e ee e ee e e et e et et e e e eessseeesessteeesesssseesans 22 64
23 Mortality table(s) (see instructions)  Prior regulation: [}El Prescribed - combined I:l Prescribed - separate D Substitute
Current regulation: D Prescribed - combined D Prescribed - separate |:| 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
BB T TETTE. s e o S T B B B e G S SH S a Ee E d TOw ese S S SRS B] Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ..........c.cccooovvvvenan, D Yes No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes," see instructions regarding required attachment. ...................... |g| Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACKIMIENT ... bbbttt e et et e ea e ettt e emeese b eentebaeanteeneenne et e erneeneereeteneenneerenn]
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PrOT YEATS ...........cucceeiieecsieesee e eee e eee et seeeee e 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 20
(U8 VIR corecumeman s s s T A e B S T A e S i e 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS lINE 29) .......ccv.vevieeereseeeereeeeend 30
Part VIl |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMEL COSE (INE B) .....eovireireeeieeieeceiececce ettt eee et s et eas s e e s s esesene s et nantesesnsessmnseseneeas 31a 300,389
b Excess assets, if applicable, but not greater than liN@ 318 ...........cocvvveeeveeeeeeie e 31b 300,389
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment............ccccoiniii s 0
b Waiver amortization inStallment ...............occooviveieeeee e
33 Ifa waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Menth Day Year ) and the waived amount ..........ccccevveeiiveecncieeianennens 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a-31b + 32a +32b-33)....] 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEqQUIrEMENt ... 0 0
36 Additional cash requirement {line 34 MINUS N8 35)...........ccueiueremeeiiireiiesseeesessiese st enesssesssesssessseeseseeseeeesseeseaseneed 36
37 fgontributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
I w0 4 L P R A SN B N3 544,465
38 Present value of excess contributions for current year (see instructions)
A Total (exXeess. Edmny, of s BT VBN INEI36) suwsmmmnus s e e 38a 544,465
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ......... 38b 0
39 Unpaid minimum required contribution for current year {excess, if any, of line 36 over line 37)..........c..cccoceou....... 39 0
40 Unpaid minimum required CoOntrbUtIONS fOr @ll YEAMS .........viveveereeeeeeeeeeeee e eeeeeee e e eneseseeesee e eeeseeesseesenes 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:

A S OB IS BIBBIEI v civnimmsi i s e sk A A S o B B S R S S S R

D 2 plus 7 years

|:| 15 years

[]2008 []2009 []2010 [] 2011




National Association of Mutual Insurance Companies Defined Benefit Plan

Plan Sponsor EIN: 35-0539460
Plan Number: 001 National Association of Mutual Insurance Companies

Schedule SB, Line 8

Effective January 1, 2018, National Independent Statistical Service (NISS) was spun out of the National Association of Mutual Insurance Companies Defined
Benefit Plan. As part of the non-de minimis spin off and consistent with IRC §414(l), a portion of the plan’s funding balance was spun off to NISS. The $53,239
reduction in Carryover Balance and $93,272 reduction in Prefunding Balance listed on line 8 reflect the amount spun-off with the creation of the NISS plan.
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National Association of Mutual Insurance Companies Defined Benefit Plan
Plan Sponsor EIN: 35-0539460

National Association of Mutual Insurance Companies
Plan Number: 001 Actuarial Valuation as of January 1, 2018
Schedule SB, Line 19 - Discounted Employer Contributions

Discounted Employer Contributions

Summary of Contributions

Below is a summary of historical contributions.

Effective Rate: 5.69%

Contributions for Plan Year Beginning in 2018

Contribution Date

Amount Discounted Value
February 22, 2019 $580,000 $544,465
Totals 580,000.00 544,465.00

nyhart



National Association of Mutual Insurance Companies Defined Benefit Plan
Plan Sponsor EIN: 35-0539460
Plan Number: 001

Schedule SB, Line 22 - Description of Weighted Average Retirement Age

National Association of Mutual Insurance Companies
Actuarial Valuation as of January 1, 2018
Weighted Average Retirement Age

Age Expected Actives at Age |Retirement Rate | Expected Retirements | Weighted Age
62.00 36.9344 25.00% 9.2336 572.4826
63.00 29.4850 10.00% 2.9485 185.7557
64.00 26.3357 10.00% 2.6336 168.5483
65.00 24.4994 100.00% 24.4994 1,592.4634
66.00 0.0000 100.00% 0.0000 0.0000
67.00 0.0000 100.00% 0.0000 0.0000
68.00 0.0000 100.00% 0.0000 0.0000
69.00 0.0000 100.00% 0.0000 0.0000
70.00 0.0000 100.00% 0.0000 0.0000
71.00 1.0000 100.00% 1.0000 71.0000
Total 40.3151 2,590.2499
Weighted Average Retirement Age = Weighted Age/Expected Retirements : 64.25

* Please note that the retirement rates are a weighted average of the rates shown in Part V for active participants eligible to retire at the age and zero for all
other active participants.

nyhart



National Association of Mutual Insurance Companies Defined Benefit Plan National Association of Mutual Insurance Companies

Plan Sponsor EIN: 35-0539460 P i
Plan Normber: 001 Actuarial Valuation as of January 01, 2018

Schedule SB, Part V - Summary of Plan Provisions Plan Provisions

Plan Effective Date
The plan was last restated January 1, 2012 and most recently amended effective January 1, 2015.

Plan Status

The plan is closed to new participants unless hired prior to February 15, 2011 and all active participants are eligible to accrue additional benefits. Effective
January 1, 2018, participants from National Independant Statistical Service (NISS) were spun out of this plan.

Eligibility for Participation
The plan is closed to employees hired or rehired on or after February 15, 2011.
Accrual of Benefits

A participant shall accumulate a benefit payable at Normal Retirement Date based on Compensation as of the date of determination of the accrued
benefit and benefit service earned as of the date of determination.

Benefits
Normal Retirement
Eligibility Age 65 or the fifth anniversary of plan participation, if later.

Benefit For Participants age 51 with 4 years of vesting service on 12/31/2001.
The sum of a) and b)
a)1.4% of monthly average plan compensation + 0.57% of monthly average plan compensation in excess of Covered Compensation
times years of service earned as of 1/1/2010 (maximum of 30 years of service).
b)1.4% of compensation for each year of service after 1/1/2010 divided by 12

For everyone else, the greater of a) or b)+c)

a)1.4% of monthly average plan compensation + 0.57% of monthly average plan compensation in excess of 2001 Covered
Compensation, times years of service earned as of 1/1/2010 (maximum of 30 years of service). For calculating the average monthly
compensation, post 2001 compensation will be capped at compensation earned in 2001.

b)1% of monthly average plan compensation as of 1/1/2010 years of service earned as of 1/1/2010 (maximum of 25 years of service)

¢)1% of compensation for each year of service after 1/1/2010 divided by 12

Al participants have a minimum benefit of $10.00 times years of service.

nyhart



National Association of Mutual Insurance Companies Defined Benefit Plan National Association of Mutual Insurance Companies

Plan Sponsor EIN: 35-0539460

Plan Number: 001

Schedule SB, Part V - Summary of Plan Provisions

Actuarial Valuation as of January 01, 2018
Plan Provisions

Early Retirement
Eligibility

Benefit

Late Retirement
Eligibility

Benefit

Disability
Eligibility

Benefit

Age 55 and 8 years of Credited Service for Vesting Purposes.

Reduced by .25% for each month by which the later of age 62 or Early Retirement Date precedes Normal Retirement Date and an
additional reduction on an actuarially equivalent basis for any commencement prior to age 62.

Participation continues after Normal Retirement Date.
Greater of accrued retirement benefit commencing as of the first day of the month following his Late Retirement Date

based on plan compensation and credited service at such date or accrued benefit as of Normal Retirement Date
actuarially increased for delayed commencement

Meeting the requirements of the Social Security Administration.

Vested Accrued Benefit reduced by 1/180 for each of first sixty months and then 1/360th for each of next sixty months
that the Disability Retirement Date precedes the Normal Retirement Date.

Death before Retirement

Eligibility
Benefit

Termination Benefit

Eligibility

Benefit

Active participant with vested benefit.

Spouse receives an amount actuarially equivalent to the Qualified Pre-Retirement Survivor Annuity, based on a joint and 50%
survivor annuity.

2 years of vesting service.

20% of accrued benefit after the completion of 2 years of service, 40% after 3 years of service, 60% after 4 years of service, and
100% after 5 years of service.

Average Compensation

Monthly average of compensation reported on U.S. Treasury Form W-2 in the box designated “wages, tips, other compensation” and salary
deferrals and other pre-tax amounts as set forth in the Master Plan for each of the highest five consecutive calendar years.

nyhart



National Association of Mutual Insurance Companies Defined Benefit Plan National Association of Mutual Insurance Companies
Plan Sponsor EIN: 35-0539460 Actuarial Valuation as of January 01, 2018

Plan Number: 001 PI P o
Schedule SB, Part V - Summary of Plan Provisions an rFrovisions

Credited Service
For Vesting
A year of vesting service is credited for each plan year in which a participant is credited with 1,000 hours of service
For Benefit Accrual

A year of benefit service is credited for each plan year in which a participant is credited with 1,000 hours of service. A partial year of
benefit service may be credited in the first year of employment or in a year of termination.

Employee Contributions
Participants shall not be required or permitted to make contributions under the Plan.
Payment Forms
Normal Form
A single life annuity with a guaranteed minimum of 120 payments for single participants. The normal retirement benefit shall be

payable to married participants in the form of an actuarially equivalent qualified joint and 50% survivor annuity.

Optional Forms
Life Annuity, 15 and 20 Year Certain and Life Annuity, and 50%, 66.67%, 75%, and 100% Joint and Survivor Annuity, and Lump Sum.

Actuarial Equivalence

For non-decreasing annuities: Actuarial Equivalence will be computed using the UP-1984 Mortality Table set back a half year for participants and setback
two and half years for beneficiaries and 7.0%

For accelerated forms of payment: Actuarial Equivalence will be computed using the greater of the actuarial equivalence for

non-decreasing annuities or the equivalent annual benefit computed using the "PPA applicable mortality table" and the interest rate determined
under Code Section 417(e)(3) for the month of November preceeding the Plan Year that contains the annuity start date

Plan Provisions Not Included
We are not aware of any plan provisions not included in the valuation.
Adjustments Made for Subsequent Events

We are not aware of any event following the measurement date and prior to the date of this report that would materially impact
the results of this report.
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National Association of Mutual Insurance Companies Defined Benefit Plan National Association of Mutual Insurance Companies

Plan Sponsor EIN: 35-0539460 : :
Plan Number: 001 Actuarial Valuation as of January 01, 2018

Schedule SB, Line 25 Changes in Actuarial Methods Executive Summary

Changes since Prior Valuation and Key Notes

There have been no changes to the plan provisions since the last valuation.

The interest rates and mortality assumptions have been updated as required under the Pension Protection Act, all subsequent legislation, and
associated IRS Regulations, including the changes presented by the Bipartisan Budget Act of 2015. These changes resulted in an increase in
the Funding Target and the Target Normal Cost. The plan sponsor has elected to defer adoption of the updated mortality tables in accordance
with IRS 430(h)(3)-1(f)(2).

To better reflect anticipated plan experience, the administrative expense load added to the Target Normal Cost was changed to $35,000 for
2018.

To better reflect anticipated plan experience, the mortality table used in lump sum calculations for ASC 960 purposes was changed from the IRS
2017 Applicable Mortality table to the IRS 2018 Applicable Mortality table. This change resulted in an increase in the Present Value of Accrued
Benefits.

Effective 1/1/2018, National Independent Statistical Service (NISS) was spun out of the plan. The 2018 results included in this report reflect the
reduced assets, liabilities and counts following this spin off.
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National Association of Mutual Insurance Companies Defined Benefit Plan National Association of Mutual Insurance Companies
Plan Sponsor EIN: 35-0539460 Actuarial Valuation as of January 01, 2018
Plan Number: 001

Schedule SB, Line 24 Changes in Actuarial Assumptions Executive Summary

Changes since Prior Valuation and Key Notes

There have been no changes to the plan provisions since the last valuation.

The interest rates and mortality assumptions have been updated as required under the Pension Protection Act, all subsequent legislation, and
associated IRS Regulations, including the changes presented by the Bipartisan Budget Act of 2015. These changes resulted in an increase in
the Funding Target and the Target Normal Cost. The plan sponsor has elected to defer adoption of the updated mortality tables in accordance
with IRS 430(h)(3)-1(f)(2).

To better reflect anticipated plan experience, the administrative expense load added to the Target Normal Cost was changed to $35,000 for
2018.

To better reflect anticipated plan experience, the mortality table used in lump sum calculations for ASC 960 purposes was changed from the IRS
2017 Applicable Mortality table to the IRS 2018 Applicable Mortality table. This change resulted in an increase in the Present Value of Accrued
Benefits.

Effective 1/1/2018, National Independent Statistical Service (NISS) was spun out of the plan. The 2018 results included in this report reflect the
reduced assets, liabilities and counts following this spin off.
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