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

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024

Department of Labor
Employee Benefits Security

Pension Benefit Guaranty Corporation

» Complete all entries in accordance with
Administration the instructions to the Form 5500.

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D a multiemployer plan D a muItipIe-.empongr pllan (Filers checki'ng this box !'nust pr'ovide participating
employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... ... .. i 4 |:[
D Check box if filing under: Form 5558 D automatic extension D the DFVC program

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
ARC EXCESS & SURPLUS, LLC 401(K) PLAN

1b Three-digit plan
number (PN) » 002

1c Effective date of plan
01/01/1996

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b  Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 11-3367953

ARC EXCESS & SURPLUS, LLC

113 S SERVICE ROAD
JERICHO, NY 11753

2C Plan Sponsor’s telephone
number
516-747-4100

2d Business code (see
instructions)
524210

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. 09/04/2025 JOAN BRUNJES
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 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 194
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 year ... 6a(1) 176
a(2) Total number of active participants at the end of the plan year ... 63_(2) 180
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b 0
C Other retired or separated participants entitled to future benefits ..o 6C 18
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 198
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccccooviiiiiiiiiiienen. 6e 0
f L= I X To I g Tot ol =T Vo TSR PRSPR 6f 198
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1) 141
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE TNIS IEIM) ...ttt ettt ettt ettt ettt et et ettt eete et e et e te s easeseeaeeteebeebe s e b essenseseeseebe st este e ensessereeresrestesnan 69(2) 144
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 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:
2G 23 2K 3D 2T
b If the 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)
) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules

(@) R (Retirement Plan Information) 1)

B H (Financial Information)

2 I (Fi ial Inf tion — Small Pl
2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information —Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 A (Insurance Information) — Number Attached __ 1
actuary 4) @ C (Service Provider Information)
3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

® (]

MEP (Multiple-Employer Retirement Plan Information)
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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.) woorvvoeereeeeeeenee e [] Yes [] 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.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

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

» Insurance companies are required to provide the information

Insurance Information

» File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

pursuant to ERISA section 103(a)(2). Inspection
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
ARC EXCESS & SURPLUS, LLC 401(K) PLAN plan number (PN) » 002

C Plan sponsor’s name as shown on line 2a of Form 5500

ARC EXCESS & SURPLUS, LLC

11-3367953

D Employer Identification Number (EIN)

Part |

Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Ill can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
JOHN HANCOCK NEW YORK

®) N @NaC | @ comractor | ) ArProcas e
code identification number perso (f) From (9) To
policy or contract year
13-3646501 86375 80737 146 01/01/2024 12/31/2024

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

descending order of the amount paid.

(a) Total amount of commissions paid

(b) Total amount of fees paid

58739

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

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

OSAIC WEALTH, INC.

200 LIBERTY FINANCIAL CENTER
15TH FLOOR
NEW YORK, NY 10281

Fees and other commissions paid

(b) Amount of sales and base
commissions paid

(c) Amount

(d) Purpose

(e) Organization code

24136

4

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

LPL FINANCIAL CORPORATION

P.0. BOX 502030

SA

N DIEGO, CA 92150

Fees and other commissions paid

(b) Amount of sales and base
commissions paid

(c) Amount

(d) Purpose

(e) Organization code

17716

4

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

Schedule A (Form 5500) 2024

v. 240311
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

PENSERYV, INC. 118 N. BEDFORD RD. SUITE 303
MOUNT KISCO, NY 11780

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
16887 5

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

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

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

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

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

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

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

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
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Part Il | Investment and Annuity Contract Information

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan’s interest under this contract in the general account at year end ..................ccccoveveverereerernnnns 4
5 Current value of plan’s interest under this contract in separate accounts at year end................cccoovoveverereuererenerenenenn. 5
6 Contracts With Allocated Funds:
a  State the basis of premium rates P
D Premiums Paid 0 CAMTIET ............ooceceeeeeceee ettt ettt nen s n e s 6b
C  Premiums due but unpaid at the end of the Year ...........c..oo i 6C
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or policy, enter amOUNt. .............oooiiiiiiii e
Specify nature of costs P
€ Type of contract: (1) D individual policies (2) D group deferred annuity
(3) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: ) D deposit administration 2) D immediate participation guarantee
3) @ guaranteed investment (4) D other P
b Balance at the end 0f the PreVIOUS YEAI ................cvvrueuieeeeeeeeeeeeeeeeeeeeeeeeee e eerse e e en e easanasaeaenns 7b 92208
C Additions: (1) Contributions deposited during the year ...............c.ccccocuene.... 7c(1) 5202
(2) Dividends and CreditS...........c..vurvevreeeieeeieeceeieieees e 7c(2)
(3) Interest credited dUNNG the YEaI..........c.c.ceeeeeeeeeeeeeeeeeeeeeeeeeeeee e 7c(3) 1121
(4) Transferred from SEParate aCCOUNL ............c.cveweueeeueeeeeeeeeeeeeeeeeeeeeeeeeeen 7c(4)
(5) Other (SPECIFY DEIOW) ...ttt 7c(5)
4
(B)TOTAI BAGIONS -...v.cveeee ettt ettt s ettt 7c(6) 6323
d Total of balance and additions (add liNES 7b aNd 7C(B)). ........c.overeeurureeeeeeeeeeeeeeeeeeeee et | 7d 98531
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 929
(2) Administration charge made by carrier
(3) Transferred to separate account
(4) Other (SPECITY DEIOW)........c.oveeeieeieeiee e 308
P FEES
(5) TOAI ABAUCHONS ...t ee et e et en et es e eee s en s een et ene s enneeen 7e(5) 1237
f Balance at the end of the current year (subtract line 7e(5) from ine 7d) ..............coccoovioeireririeeeeeeeeeeee. 7f 97294
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Part Ill | Welfare Benefit Contract Information

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

8 Benefit and contract type (check all applicable boxes)

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

m |:| Other (specify) P

9 Experience-rated contracts:

a Premiums: (1) Amount received ..o 9a(1)
(2) Increase (decrease) in amount due but unpaid ............ccccceeeeeieinnnen.. 9a(2)
(3) Increase (decrease) in unearned premium reserve. .............ccc.coueen... 9a(3)
(8) EAMNEA ((1) # (2) = (3)) vvrveeeeeeeemeeeeeeeeeeesee e eeeeeee e e ee e eeeee e e e e e e e eee et ee et se et sne et | 9a4)
b Benefit charges (1) Claims Paid............ccceveveverecerereceeeeees oo 9b(1)
(2) Increase (decrease) in Claim rESEIVES. ........c.covveveeveiveeeeeeeereeieieeenens 9b(2)
(3) Incurred claims (AAd (1) BN (2))...ceerrireereieeeeeeeee e eeeeeeeeeteeee et e e atesteeteseete e eseereeresteseestessenesresreareseearens 9h(3)
(4) ClaiMS CRAIGET. .......eeuiiuiiiieieieieeiete ettt ettt e te e tesseste e neeseeseesesseesessenseseeneeseeseesessesessenseseeneenessesens 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS .....evivitiieiieierieet ettt ettt sae e eneaneenas 9c(1)(A)
(B) Administrative service or other fees ..........ccccevvvvveiieeeeeeeeeesnne. 9c(1)(B)
(C) Other specific acquisition costs . | 9c(1)(C)
(D) OthEr EXPENSES .......ooveeeeeeeeeeeeeeeeeeeee e eese e enee e eennen 9c(1)(D)
(S LI =TSR 9c(1)(E)
(F) Charges for risks or other contingencies ............coceeeeeveeeeennns 9c(1)(F)
(G) Other retention Charges .............ceweveueveereeeeeeeeeeee e 9c(1)(G)
(H) TOLAI FEEENMEION. ...ttt ettt et sttt seeteeaesee st e b e e eneeseeseeseesessessenseseeneeseesessenen 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or |:| credited.).........ccueeen. 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) ClAIM FESEIVES ........ocveeieteete ettt ettt et et et et et et e e te et e et e et et et eseeasese et e et et ensessenseseetestessensessensereeseeresaetens 9d(2)
(B) OUNEI FESEIVES .....eeeveeeteete ettt ettt et et e e ettt te et e et e et et et eseeaeeae et e ete et essessenseseeteeteesesessenseseereeresaetens 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).)......ccccvviviiniiiinnennnn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid to Carrier..............occiiiiiii 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount. ......................... 10b

Specify nature of costs.

Part IV Provision of Information

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

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




H H H OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2024
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬁtrsnggczrityaAg:ninis\ra\ion P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
ARC EXCESS & SURPLUS, LLC 401(K) PLAN plan number (PN) > 002
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
ARC EXCESS & SURPLUS, LLC 11-3367953

Part | | Service Provider Information (see instructions)

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

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions)
No

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

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

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

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

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2024
v. 240311
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

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

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

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

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

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

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

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




Schedule C (Form 5500) 2024

Page3-[ 1 |

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

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

JOHN HANCOCK NEW YORK

13-3646501

(b)

(c)

(d)

(€)

(f)

(9)

(h)

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

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1528 59 RECORDKEEPER 312
gg gg 63 Yes [| No[] Yes [| No[] Yes [| No[]
() Enter name and EIN or address (see instructions)
(b) (c) (d) (e) ) (9) (h)

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

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

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

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

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

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

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

(b)
Service
Code(s)

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

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

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

(f)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

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

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

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
nter name an address) of source of indirect compensation escribe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti e) D ibe the indirect tion, includi

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

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

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

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

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

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

this Schedule.

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

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

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Inspection.
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
ARC EXCESS & SURPLUS, LLC 401(K) PLAN plan number (PN) [ 3 002

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

ARC EXCESS & SURPLUS, LLC

D Employer Identification Number (EIN)

11-3367953

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 IE:  JH DISCIPLINED VALUE INTL FUND

JOHN HANCOCK NEW YORK

b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
€ EIN-PN  13-3646501-000 code P 103-12 IE at end of year (see instructions) 1051731
a Name of MTIA, CCT, PSA, or 103-12 IE: T ROWE PRICE SCI & TECH
b Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- - - P ’ ’ ’ 694288
€ EIN-PN  13-3646501-000 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD SMALL CAP GROW INDEX
b Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
C EIN-PN 13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 2014208
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  INTL EQUITY INDEX FUND
JOHN HANCOCK NEW YORK
b Name of sponsor of entity listed in (a):
C EIN-PN 13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 269170
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: REAL EST. SECURITIES FUND
b Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
C EIN-PN 13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT,‘PSA, or 376015
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |IE: DFA U.S. SMALL CAP FUND
b Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
C EIN-PN 13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,‘PSA, or 497155
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  SMALL CAP INDEX FUND
b Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 308073
- 13-3646501-000 2 . ’
C EIN-PN code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.
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Name of MTIA, CCT, PSA, or 103-12 |E:

ISHARES MSCI EAFE GROWTH ETF

Name of sponsor of entity listed in (a):

JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT, PSA, or 271488
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD SMALL CAP VALUE INDEX
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 1423210
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  MID CAP INDEX FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 484918
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD MID-CAP VALUE ETF
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT, PSA, or 326628
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |IE: CAPITAL APPRECIATION FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT, PSA, or 2505783
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  JP MORGAN US EQUITY FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN  13-3646501-000 code 103-12 IE at end of year (see instructions) 386130
Name of MTIA, CCT, PSA, or 103-12 |[E: DOMINI SOCIAL EQUITY FUND
Name of sponsor of entity listed in (a): 133646501
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 13-3646501-000 P ' ' ’ 7245
EIN-PN code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD GROWTH INDEX FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 1275777
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  TOTAL STOCK MARKET INDEX FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 316416
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |[E:  UTILITIES FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 13-3646501-000 P v s POA, 270315
EIN-PN code 103-12 IE at end of year (see instructions)
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Name of MTIA, CCT, PSA, or 103-12 |E:

VANGUARD VALUE INDEX FUND

Name of sponsor of entity listed in (a):

JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT, PSA, or 647524
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |[E:  T. ROWE PRICE EQUITY INC.

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 2117846
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: 500 INDEX FUND

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 1458529
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:  JP MORGAN MIDCAP VALUE FUND

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT, PSA, or 965026
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: FRANKLIN MUTUAL BEACON FUND

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT, PSA, or 205689
code 103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

cven sssesooo | O S p | Colaeue dmeed i COT PR o

Name of MTIA, CCT, PSA, or 103-12 I[E:  AMERICAN BALANCED FUND

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

een sagsscsoiomy |9 EMY p[@ Dollr s of e i MTIA COT, PO, o

Name of MTIA, CCT, PSA, or 103-12 IE: FUNDAMENTAL LARGE CAP VALUE

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 98223
code 103-12 IE at end of year (see instructions)

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

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT, PSA, or 579399
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |[E:  T. ROWE PRICE SPECTRUM INC

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

enen o0 [T P | e o
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Name of MTIA, CCT, PSA, or 103-12 |E:

JOHN HANCOCK BOND FUND

Name of sponsor of entity listed in (a):

JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 403634
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  FIDELITY ADVISOR TOTAL BOND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 133728
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  VANGUARD SHORT TERM FEDERAL
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 145676
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |IE:  MONEY MARKET FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 158293
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |IE: JH LS AGG MANAGED PORTFOLIO
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 1253369
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  JH LS GROW MANAGED PORTFOLIO
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN  13-3646501-000 code 103-12 IE at end of year (see instructions) 5131399
Name of MTIA, CCT, PSA, or 103-12 IE:  JH LS BAL MANAGED PORTFOLIO
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 13-3646501-000 P ’ ) g 1283934
EIN-PN code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  JH LS MOD MANAGED PORTFOLIO
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,‘PSA, or 85978
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  JH LS CON MANAGED PORTFOLIO
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,‘PSA, or 209684
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |IE:  VALUE INDEX WISDOMTREE SC
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 13-3646501-000 P v s POA, 56364
EIN-PN code 103-12 IE at end of year (see instructions)
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Name of MTIA, CCT, PSA, or 103-12 |E:

JH MANAGED VOLATILITY BAL

Name of sponsor of entity listed in (a):

JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 520313
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: WELLS CAPITAL CORE BOND FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 40058
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  TEMPLETON WORLD
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 127051
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12IE: T ROWE PRICE HEALTH SCI
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 483321
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 [IE: OPPENHEIMER GLOBAL
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 39620
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: VANGUARD MIDCAP GROWTH ETF
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN  13-3646501-000 code 103-12 IE at end of year (see instructions) 730120
Name of MTIA, CCT, PSA, or 103-12 IE:  FRANKLIN SMALL-MID GROWTH
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 13-3646501-000 P ’ ) g 190767
EIN-PN code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE:  FINANCIAL INDUSTRIES FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,‘PSA, or 495279
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: EUROPACIFIC GROWTH FUND
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,‘PSA, or 408909
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: AMERICAN CENTURY HERITAGE
Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 13-3646501-000 P v s POA, 449549
EIN-PN code 103-12 IE at end of year (see instructions)
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Name of MTIA, CCT, PSA, or 103-12 |E:

AMERICAN FUNDS US GOVT

Name of sponsor of entity listed in (a):

JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity P € Dollar value of interest in MTIA, CCT,.PSA, or 203049
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |IE: TEMPLETON INST FOREIGN SMALL COS FD

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 430466
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:  JH DISCIPLINED VALUE FUND

Name of sponsor of entity listed in (a): JOHN HANCOCK NEW YORK

EIN-PN  13-3646501-000 d Entity p € Dollar value of interest in MTIA, CCT,.PSA, or 312992
code 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 |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 |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)
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Part Il | Information on Participating Plans (to be completed by DFEs, other than DCGs)
(Complete as many entries as needed to report all participating plans. DCGs must report each participating plan using Schedule DCG.)

a Plan name

b 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

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

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

2024

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending  12/31/2024
A Name of plan B  Three-digit
ARC EXCESS & SURPLUS, LLC 401(K) PLAN plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500
ARC EXCESS & SURPLUS, LLC

D Employer Identification Number (EIN)
11-3367953

‘ Part | |Asset 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), 1¢c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash ............ccccoiiiiiiiiii 1a
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtrBULIONS ............voveeceeeeeereeeeeeeeeeeeece et es e 1b(1)
(2) Participant CONLIDULONS.............vveeeeeeeeeeeeeeeeeeeeeeeseeee e eeeseseseea 1b(2)
(B) ONEI oottt 1b(3)
C General investments:
(1) Interest-bgaring cash (include money market accounts & certificates 1c(1)
(o) f0 [T oo 1= 1 ) SRR OORPPR
(2) U.S. Government securities 1¢(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLOtNET ..o 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITE ..o 1c(4)(A)
(B) COMMON ... 1c(4)(B)
(5) Partnership/joint venture interests .................ccoooioeoeeeeeeeeeeeeeeeeeeeen 1¢(5)
(6) Real estate (other than employer real property) ...........ccccococeveveeveveeennn. 1c(6)
(7) Loans (other than to participants)...............ccceeveeeeereeeeereeneesenseeeas 1¢(7)
(8) Participant 08NS ............cccooveiiireeeneneenn 1¢(8) 163120 149534
(9) Value of interest in common/collective trusts.... 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10) 28084367 32395558
(11) Value of interest in master trust investment accounts..............c........... 1c(11)
(12) Value of interest in 103-12 investment entities ..............cocoveurveveeennnene. 1c(12)
(13) \f/uarlllcj:)Of interest in registered investment companies (e.g., mutual 1c(13)
(14) \éilan[(reachSf;mdsheldm '{h'élj}'é}iéé'éér}:{b'é'ﬁ}'éé}ié'r%:éé&éﬁ}}i'khﬁéuoca@_d re(14) 52208 07203
(15) OtNET ...ttt 1c(15)

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

Schedule H (Form 5500) 2024
v. 240311
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Employer-related investments:
(1) EMPlOyer SECUITIES ......c..uiiiiiiieiiie e

(2) Employer real property

Buildings and other property used in plan operation .............cccocceveviiienenee.
Total assets (add all amounts in lines 1a through 1€) .........ccccceiiiiiiiices
Liabilities
Benefit claims payable ...
Operating PaYabIEs ..........cooiiiiiiii e
Acquisition iNdebtedness ..o
Other abilities. .........ooiiiiiie e
Total liabilities (add all amounts in lines 1g through1j) ........cccoceiniiiiiiienis
Net Assets

Net assets (subtract line 1k from line 1)........cocoiiiiiiiii

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

1e

1f

28339695

32642385

19

1h

1i

1j

1k

28339695

32642385

Part Il [Income and Expense Statement

2

a

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

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ...........ccccovcveennne.
(B) PartiCipants .........cooicuiiiiiiiie e
(C) Others (including rollOVErs)..........ccueeiruiiiiiiie e
(2) Noncash contributions.............cooiiiiiiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of deposit)

(B) U.S. Government SECUNLIES ........ccuuieiiiiiiiiiiieiiiie e
(C) Corporate debt iNStruments ............ccocoeeiiiiiiiiie e
(D) Loans (other than to participants) ..........ccoceeeiiiiiiiiiii e
(E) Participant l0@NnsS..........coouiiiiiiieiie e
(F)  OtNEI .
(G) Total interest. Add lines 2b(1)(A) through (F)........ccccceiiiiiiiinean.
(2) Dividends: (A) Preferred StocK...........ccueiiiiiiiiiiieiiieeiee e
(B)  COMMON SEOCK ....ceiiiiiiiiiiiie ittt
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES ..o
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................
(B) Aggregate carrying amount (see instructions)............c.c.ccccooiiieeis
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ...

(B)  OtNEI ...t

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) .......ceeivvereeieeiiieee e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

1591605

2a(1)(C)

2812

2a(2)

2a(3)

1594417

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

14555

2b(1)(F)

1121

2b(1)(G)

15676

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(S)(C)
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(6) Net investment gain (loss) from common/collective trusts.....................
(7) Net investment gain (loss) from pooled separate accounts....................
(8) Net investment gain (loss) from master trust investment accounts.........
(9) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers...........
(2) To insurance carriers for the provision of benefits ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

4134203

2b(8)

2b(9)

2b(10)

2c

2d

5744296

2e(1)

1274994

2e(2)

2e(3)

2e(4)

2f

29

2h

1274994

64463

2i(1)

2i(2)

102149

2i(3)

2i(4)

2i(5)

2i(6)

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

2i(12)

102149

2j

1441606

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

4302690

21(1)

21(2)
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Partlll Accountant’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) [{ Unmodified (2) [ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1){ DOL Regulation 2520.103-8 (2)[ | DOL Regulation 2520.103-12(d) (3) [ | neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: SCHULMAN LOBEL LLP (2) EIN: 22-3840651

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
(1) D This form is filed for a CCT, PSA, DCG 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, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a Was there a failure 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.) .................. 4a 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

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab X
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.) ........cccccoiieiiiiiiennnnenn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is

CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity BONA? ..........coovoviviiieee e 4e X 3000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee s 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?..........cccococeeiiiiiniii e, 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 requIremMENtS.) ...........oooiiiiiiiiiii e 4i X

j 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 requiremMents.) ............ccocooiiiiii 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k X
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4] X
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e am X
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. ........ccceeviieviniiniennnee. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes B No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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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)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
L1 (0 Tex (1] T PPt D Yes @No [[Not determined

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




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2024
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
ARC EXCESS & SURPLUS, LLC 401(K) PLAN plan number
(PN) » 002
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
ARC EXCESS & SURPLUS, LLC 11-3367953
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
1] 14 o1 1)

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 13-3646501

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

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ........vvvverrreenn. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 68
deficiency not waived) ................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year ...............ccccoeeeeveveveveeeeeceenn. 6b
C  Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount)............cccooiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?................ccccevcevecereencan. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the Change? ... D Yes D No D N/A

Part 11l 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

DOX. I N0, CRECK thE “NO” DOX. .. eeeeeeeeeeeeeeeeeeteee e e e e e eeeeee e seeeeeee et et et et eeeeeseeeeens D Increase D Decrease D Both D No

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

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. D Yes D No
11 a Does the ESOP hold @ny preferred SEOCK? ...........ocveeiueieeeeeeeeeeeeeeeeeeeeeeeeeeteeteeees e eenseaeese et e ateate e eseneaseatseeesteseeseseeneeeeaeeeeesean D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-DACK” 108N.) ............iiiiiiiiiiii i
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?..............ccccccooveveeereceeeceeeee e D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2024

v. 240311
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

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

(on

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 |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(o3

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

o

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 |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unitmeasure:[ | Hourly  [] Weekly  [] Unit of production [ ] Other (specify):

a Name of contributing employer

o

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

(on

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):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)............oooiiiiiiii e e e e e e e e e e e e

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)................cccccciiiiiie

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)...........cooeiiiiiiiiiiee e e e

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 15a

b The corresponding number for the second preceding plan year 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 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn emMIPIOYErS ... .o s

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

| 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 included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? [[ Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

[ Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ | Yes [X No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
B “Current year” ADP test

[] NA

22 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter 06/ 30/ 2020
(MM/DD/YYYY) and the Opinion Letter serial number_Q703007A .
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INDEPENDENT AUDITORS’ REPORT

To the Trustees of
Arc Excess & Surplus, LLC Retirement Plan

Opinion

We have audited the accompanying financial statements of Arc Excess & Surplus, LLC Retirement Plan (the
"Plan"), which comprise the statements of net assets available for benefits as of January 31, 2025 and 2024,
and the related statement of changes in net assets available for benefits for the year ended January 31, 2025,
and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets
available for benefits of Arc Excess & Surplus, LLC Retirement Plan as of January 31, 2025 and 2024, and the
changes in net assets available for benefits for the year ended January 31, 2025 in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Our responsibilities under those standards are further described in the Auditors’ Responsibilities for
the Audits of the Financial Statements section of our report. We are required to be independent of the Plan and
to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our
audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Plan’s ability to continue as a going
concern for one year after the date the financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan amendments,
administering the Plan, and determining that the Plan's transactions that are presented and disclosed in the
financial statements are in conformity with the Plan's provisions, including maintaining sufficient records with
respect to each of the participants, to determine the benefits due or which may become due to such participants.



Auditors’ Responsibilities for the Audits of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with generally accepted auditing standards will always detect
a material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audits.

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audits 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, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the financial
statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable period
of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audits, significant audit findings, and certain internal control-related matters
that we identified during the audits.

Supplemental Schedule Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplemental schedule of Schedule H, Part IV, Line 41 — Schedule of Assets (Held at End of Year) as of January
31, 2025, is presented for purposes of additional analysis and are not a required part of the financial statements
but is supplementary information required by the Department of Labor’s Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived from and
relates directly to the underlying accounting and other records used to prepare the financial statements. The
information has been subjected to the auditing procedures applied in the audit of the financial statements and
certain additional procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the financial statements or to the financial statements themselves,
and other additional procedures in accordance with generally accepted auditing standards.



In forming our opinion on the supplemental schedule, we evaluated whether the supplemental schedule,
including its form and content, is presented in conformity with the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under ERISA,

In our opinion, the information in the accompanying schedule is fairly stated, in all material respects, in relation
to the financial statements as a whole, and the form and content is presented in conformity with the Department
of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

Lt Dbt KA

Schuiman Lobel LLP
New York, New York
August 22, 2025




ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
JANUARY 31, 2025 AND 2024

2025 2024
ASSETS
Investments, at fair value $ 23,017,279 $ 19,942,632
Employer contributions receivable 1,006,256 1,050,252
Accrued interest receivable 56,167 -
Cash surrender value of life insurance 1,216,640 1,164,387
Total assets 25,296,342 22,157,271
LIABILITIES
Other payable 11,953 14,283
Due to insurance carrier 14,425 -
Total liabilities 26,378 14,283
NET ASSETS AVAILABLE FOR BENEFITS $ 25,269,964 $ 22,142,988

See notes to financial statements
4.



ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

FOR THE YEAR ENDED JANUARY 31, 2025

Additions to Net Assets Attributable To:
Investment income:
Net appreciation in fair value of investments
Interest and dividend income
Employer contributions
Total additions
Deductions From Net Assets Attributable To:
Premiums paid on behalf of participants
Benefits paid to participants
Administrative expenses

Total deductions

Net increase in net assets available for benefits

NET ASSETS AVAILABLE FOR BENEFITS:

BEGINNING OF YEAR

END OF YEAR

See notes to financial statements

-5-

$ 2,169,493
857,751

3,027,244

1,006,256

4,033,500

103,105
687,608
115,811

906,524

3,126,976

22,142,988

$ 25,269,964




NOTE 1

ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
JANUARY 31, 2025 AND 2024

DESCRIPTION OF PLAN

General

Arc Excess & Surplus, LLC Retirement Plan (“Plan”) is a noncontributory defined
contribution profit sharing plan that was established on February 21, 1986 to provide
benefits to all eligible employees of Arc Excess & Surplus, LLC (the “Company”) and
related entities disclosed in the Eligibility section below. The following description of the
Plan provides only general information. Participants should refer to the Plan document for a
more complete description of the Plan’s provisions. The Plan is subject to the provisions of
the Employee Retirement Income Security Act of 1974 (“ERISA”).

Eligibility

The Plan covers all full-time employees of ARC Excess & Surplus, LLC, ARC Mid-Atlantic
Excess & Surplus, Inc., Professional Risk Facilities, Inc., Professional Risk Intermediaries,
Inc., ARC South, LLC, ARC Specialty Brokerage, LLC, ARC Excess & Surplus of
Midsouth, LLC, ARC Excess & Surplus West Coast Brokerage, LLC, ARC Excess &
Surplus of Massachusetts, LLC, ARC Personal Lines, LLC, ARC Excess & Surplus of New
England, LLC, ARC Excess & Surplus of Texas, LLC and Construction Risk Facilities, Inc.
To be eligible, an employee must have attained the age of twenty-one and have completed
one year of service.

Employer Contributions

Each year, the Company contributes a discretionary profit-sharing contribution to the
Plan, which is based on a percentage of each participant’s compensation and is
determined by the Company’s management. Employee contributions are not permitted
under the Plan.

Participant Accounts

Each participant's account is credited with an allocation of: (a) the Company’s profit-
sharing contributions, (b) investment earnings or losses, (c) forfeitures of terminated
participant’s non-vested accounts, and (d) an allocation of administrative expenses.
Allocations are based on participant earnings, account balances, or specific participant
transactions, as defined. The benefit to which a participant is entitled is the benefit that
can be provided from the participant's vested account.
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NOTE 2

ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
JANUARY 31, 2025 AND 2024

DESCRIPTION OF PLAN (CONTINUED)

Vesting (continued)

Vesting in the Plan Sponsor's profit-sharing contributions is based on years of continuous
service, as follows:

Years of Service Vesting Percentage
Less than 2 years 0%
2 years 20%
3 years 40%
4 years 60%
5 years 80%
6 years or more 100%

Benefit Payments

On termination of service due to death, disability, retirement, or other reasons a
participant will receive an amount equal to the value of the participant’s vested interest
in his or her account in a lump sum amount. Participants may receive an in-service
withdrawal of their vested account balance upon reaching 59 years of age. Hardship
withdrawals are not permitted under the Plan.

Forfeited Accounts

A participant who terminates employment and is less than 100% vested forfeits the non-
vested portion of their account. At January 31, 2025, there was $8,087 and $15,904,
respectively, in forfeited non-vested accounts. If forfeited non-vested accounts existed,
the amount would be reallocated to eligible participants during the plan year.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Accounting

The accompanying financial statements of the Plan have been prepared on the accrual basis
of accounting in accordance with accounting principles generally accepted in the United
States of America (“GAAP”) in compliance with the Accounting Standards Codification
(“ASC”) of the Financial Accounting Standards Board (“FASB”).

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Plan to make
certain estimates and assumptions that may affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates
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NOTE 3

ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
JANUARY 31, 2025 AND 2024

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Investment Valuation and Income Recognition

Investments are reported at fair value. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The Plan’s third-party administrator determines
the Plan’s valuation policies utilizing information provided by the investment advisers,
custodians and insurance company. See Note 3 for discussion of fair value
measurements.

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

Payment of Benefits
Benefit payments to participants are recorded when paid.
Administrative Expenses

Substantially all of the administrative expenses are paid by the Plan and allocated to each
participant.

Cash Surrender Value of Life Insurance

Prior to April 2013, upon meeting eligibility requirements, participants were allowed to
purchase a life insurance policy with up to a percentage of their vested portion of the
profit-sharing contributions. Although this option was terminated in April 2013, the Plan
holds previously purchased life insurance policies for participants. These amounts are
recorded at the cash surrender value of the life insurance policy and are shown separately
at fair value on the statement of net assets available for benefits. Premiums paid on behalf
of participants relating to the life insurance policies held amounted to $103,105 for the
year ended January 31, 2025.

FAIR VALUE MEASUREMENTS

ASC Topic 820, Fair Value Measurement (“ASC Topic 8207), establishes a framework for
measuring fair value. That framework provides a fair value hierarchy that prioritizes the inputs
to valuation techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (Level 1
measurements) and the lowest priority to unobservable inputs (Level 3 measurements).
Categorization within the valuation hierarchy is based on the lowest level of 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. Under this
standard, fair value is defined as the exit price, or the amount that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market
participants as of the measurement date.
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ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
JANUARY 31, 2025 AND 2024

FAIR VALUE MEASUREMENTS (CONTINUED)

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

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

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

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

Valuation techniques maximize the use of relevant observable inputs and minimize the
use of unobservable inputs.

Assets and liabilities measured at fair value are based on one or more of three valuation
techniques identified in the table below. The valuation techniques are as follows:

(a) Market approach. Prices and other relevant information generated by market
transactions involving identical or comparable assets or liabilities;

(b) Cost approach. Amount that would be required to replace the service capacity of an
asset (replacement cost); and

(¢) Income approach. Techniques to convert future amounts to a single present amount
based on market expectations (including present value techniques, option-pricing and
excess earnings models).

Following is a description of the valuation methodologies used for assets measured at
fair value. There have been no changes in the methodologies used at January 31, 2025
and 2024:

Money Market Accounts are valued at cost plus accrued interest, which approximates
fair value.

Certificate of Deposits (CDs) are valued based on observable market interest rates for
similar terms and credit quality. If a CD is not actively traded, the Plan uses a pricing
service. The service employs a proprietary model that incorporates inputs such as current
market interest rates, credit spreads, and other relevant data to determine the fair value.
This approach considers the credit risk of the issuer and market conditions affecting
similar instruments.

Corporate, Foreign, Municipal, and Government Bonds and Preferred Securities. Valued
at the closing price reported in the active market in which the individual securities are
traded. If the obligation is not actively traded, the Plan uses a pricing service. The service
employs a proprietary market approach method that uses as inputs observed interest rates
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ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
JANUARY 31, 2025 AND 2024

FAIR VALUE MEASUREMENTS (CONTINUED)

and yield curves, prices in active markets for similar assets, and prices for identical assets

in inactive markets that have been adjusted by observable indexes.

Equity Securities and Alternative Assets are valued at the closing price reported on the

active market on which the individual securities are traded.

Exchange Traded Funds. Valued at the net asset value of shares held by the Plan at year-

end.

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets

at fair value as of January 31, 2025 and January 31, 2024:

Investments at Fair Value as of January 31, 2025
Level 1 Level 2 Level 3 Total

Money market accounts $ 244,780 $ - $ - $ 244,780
Certificate of deposits - 15,016 - 15,016
Corporate bonds - 7,382,768 - 7,382,768
Municipal bonds - 366,849 - 366,849
Preferred securities - 26,825 - 26,825
Government bonds - 229,467 - 229,467
Foreign bonds - 43,327 - 43,328
Equity securities 10,029,369 - - 10,029,369
Exchange traded funds 3,832,578 - - 3,832,578
Alternative assets 846,300 - - 846,300
Total Investments at fair value $§ 14,953,027 $ 8,064,252  § - $ 23,017,279

Investments at Fair Value as of January 31, 2024

Level 1 Level 2 Level 3 Total
Money market accounts $ 316,733  $ - $ - $ 316,733
Certificate of deposits - 60,061 - 60,061
Corporate bonds - 6,399,531 - 6,399,531
Municipal bonds - 304,409 - 304,409
Preferred securities - 39,712 - 39,712
Government bonds - 234,006 234,006
Foreign bonds - 41,276 - 41,276
Equity securities 8,406,706 - - 8,406,706
Exchange traded funds 3,454,170 - - 3,454,170
Alternative assets 686,028 - - 686,028
Total Investments at fair value $ 12,863,637 $ 7,078,995 $ - $ 19,942,632

-10-



NOTE 4

NOTE 5

NOTE 6

NOTE 7

NOTE 8

ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
JANUARY 31, 2025 AND 2024

NONPARTICIPANT-DIRECTED INVESTMENTS

All of the Plan’s investments consist of nonparticipant-directed investments. Information
about the net assets and the significant components of the changes in net assets relating
to nonparticipant-directed investments are presented on the financial statements, and
therefore, no additional disclosure is necessary.

RELATED PARTY TRANSACTIONS AND PARTY-IN-INTEREST
TRANSACTIONS

Certain plan investments are managed by JP Morgan and Wells Fargo. JP Morgan and
Wells Fargo serve as custodians of the Plan’s investments and therefore certain
transactions qualify as exempt party-in-interest transactions. Fees paid by the Plan for
custodial services amounted to $100,925 for the year ended January 31, 2025.

PLAN TERMINATION

Although it has not expressed any intent to do so as of January 31, 2025, the Company
has the right under the Plan to discontinue their contributions at any time and to terminate
the Plan subject to the provisions of ERISA. In the event of plan termination, participants
would become 100% vested in their employer contributions.

TAX STATUS

The Plan has adopted a prototype non-standardized plan sponsored by Datair Employee
Benefit Systems Inc. Datair Employee Benefit Systems Inc received an opinion letter
from the Internal Revenue Service (“IRS”) dated June 30, 2020, which states that the
prototype document satisfied the applicable provisions of the Internal Revenue Code
(“IRC”). The Plan itself has not received a determination letter from the IRS. Although
the Plan has been amended, the Plan administrator believes that the Plan is designed and
currently being operated in compliance with the applicable requirements of the IRC and
therefore, believes that the Plan is qualified, and the related trust is tax-exempt as of
January 31, 2025. Therefore, no provision for income taxes has been included in the
Plan’s financial statements.

GAAP requires Plan management to evaluate tax positions taken by the Plan and
recognize a tax liability (or asset) if the Plan has taken an uncertain position that more
likely than not would not be sustained upon examination by the IRS. The Plan
administrator has analyzed the tax positions taken by the Plan, and has concluded that as
of January 31, 2025, there are no uncertain tax 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.

RISKS AN 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 participants’ account balances and the amounts reported
in the statements of net assets available for benefits.

-11 -



NOTE 9

ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS
JANUARY 31, 2025 AND 2024

SUBSEQUENT EVENTS

The Plan’s management has evaluated all events subsequent to December 31, 2024
through August 22, 2025. On May 1, 2025, the Plan sponsor authorized the termination
of the Plan retroactive to April 30, 2025. The third-party administrator is currently in
the process of liquidating the Plan’s assets. Except for the Plan termination, the Plan’s
management has concluded that no other subsequent events have occurred that would
require recognition or disclosure in the financial statements.

-12-



ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
SUPPLEMENTAL INFORMATION
EIN: 11-3367953 PLAN NUMBER: 001

SCHEDULE H, PART 1V, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

JANUARY 31, 2025
(b) Identity of Issue, Borrower (c) Description of Investment, Including Maturity Date, (d) (e) Current
(a) Lessor, or Similar Party Rate of Interest, Collateral and Par or Maturity Value Cost Value
*  Money Market Money Market Account, Current Yield ranging from .01% - 4.40%  § 244780 § 244,780
3M Company Equity 91,566 113,099
Abb Ltd Equity 52,198 163,500
Abbvie Inc. Equity 69,144 220,680
Adobe Inc. Equity 35,281 43,745
AES Corp Equity 40,140 33,000
Alphabet Inc. Equity 26,659 82,240
Altria Group Inc. Equity 34,971 31,338
Amazon.com Inc. Equity 94,910 166,376
Apple Inc. Equity 88,612 206,500
Ares Management Equity 21,594 277,508
ARK ETF Trust Equity 27,595 18,861
Astrazeneca PLC Equity 51,578 70,760
AT&T Inc. Equity 85,856 86,021
Bank OZK Equity 43,207 76,185
Berkshire Hathaway Inc. Equity 62,269 140,601
Blackstone Mortgage Trust Inc. Alternative Asset 54,645 48,600
Carlyle Group Inc. Equity 58,998 140,400
Caterpillar Inc. Equity 86,275 300,866
Chevron Corporation Equity 55,470 89,514
Chewy Inc. Equity 5,443 6,432
Church & Dwight Co. Inc. Equity 14,098 21,104
Cisco Systems Inc. Equity 101,601 202,155
Citigroup Inc. Equity 61,827 105,859
CME Group Inc. Equity 47,298 94,608
Coca Cola Company Equity 114,220 165,048
Conagra Brands Inc Equity 11,428 10,900
Consolidated Edison Inc. Equity 45,869 56,228
Constellation Brands Inc. Equity 5,439 4,520
Costco Wholesale Corp-New Equity 30,418 97,988
Crispr Therapeutics AG Equity 4,333 4,159
Cummins Inc Equity 22,364 38,266
Cyberark Software Ltd Equity 14,323 37,098
Danaher Corporation Equity 21,715 33,411
Dexcom Inc. Equity 37,267 34,732
Diageo PLC-Sponsored ADR Equity 30,230 29,993
Digital Realty Trust, Inc. Alternative Asset 60,715 180,246
Dow Inc. Equity 37,599 23,430
Dominion Energy Inc. Equity 44,644 33,354
Duke Energy Corp Equity 83,259 111,990
Edwards Lifesciences Corp Equity 16,468 16,301
Eli Lilly & Co. Equity 15,494 81,108
Emerson Electric Co. Equity 47,002 129,950
Enbridge Inc. Equity 59,058 86,480
Energy Transfer LP Equity 140,110 184,320
Enterprise Products Partners L.P. Equity 59,585 133,212
Exxon Mobil Corp Equity 225,174 384,395
Ford Motor Company Equity 13,348 8,572
Gaming & Leisure Alternative Asset 14,755 14,517
GE Aerospace Equity 47,207 106,467
GE Helthcare Technologies Inc Equity 15,666 15,364
GE Vernova LLC Equity 12,245 48,474
General Dynamics Corp Equity 45,492 77,094
Generac Holdings Inc Equity 5,468 7,467
General Mills Inc. Equity 21,624 24,056
Gilead Sciences Inc. Equity 60,501 77,760
Goldman Sachs Group Inc. Equity 88,918 243,352
Healthpeak Properties Inc Alternative Asset 19,332 20,144
Honeywell Intl Inc. Equity 109,504 171,345
Idexx Laboratories Corp Equity 24,756 21,103
Intel Corp Equity 23,530 8,556
International Business Equity 91,944 187,653
International Business Machines Corp Equity 228,521 510,633
Interpublic Group of Cos Equity 46,533 43,005
International Paper Company Equity 33,436 55,630
Iron Mountain Inc. Alternative Asset 37,663 116,806
iShares Trust International Select Dividend Exchange Traded Funds 63,525 56,740
iShares Trust Preferred & Income SECS ETF Exchange Traded Funds 315,155 251,331
iShares Core MSCI Exchange Traded Funds 18,659 15,897
iShares MSCI EAFE ETF Exchange Traded Funds 30,152 31,696

See independent auditors' report
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ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN

SUPPLEMENTAL INFORMATION
EIN: 11-3367953 PLAN NUMBER: 001

SCHEDULE H, PART 1V, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

JANUARY 31, 2025
(b) Identity of Issue, Borrower (¢) Description of Investment, Including Maturity Date, (d) (e) Current
(a) Lessor, or Similar Party Rate of Interest, Collateral and Par or Maturity Value Cost Value
iShares Russell 2000 Growth ETF Exchange Traded Funds 55,367 $ 59,382
iShares Russell 2000 Value ETF Exchange Traded Funds 47,696 50,241
iShares S&P Small CAP 600 Growth Exchange Traded Funds 28,716 31,642
iShares S&P Small CAP 600 Value ETF Exchange Traded Funds 40,418 44,188
iShares MSCI USA Min Volatility Factor ETE Exchange Traded Funds 103,313 183,900
iShares Core High Dividend ETF Exchange Traded Funds 262,670 385,123
iShares Core Dividend Growth ETF Exchange Traded Funds 128,268 228,492
iShares iBoxx Investment Grade Corp Bond ETF Exchange Traded Funds 281,308 245,009
iShares iBoxx High Yield Corp Bond ETF Exchange Traded Funds 177,102 151,867
iShares Morningstar Growth ETF Exchange Traded Funds 69,935 105,868
iShares Russell 1000 Growth ETF Exchange Traded Funds 42,253 55,257
iShares Select Dividend ETF Exchange Traded Funds 301,506 468,526
iShares US Regional Banks ETF Exchange Traded Funds 48,173 38,527
iShares iBonds Dec 2026 Term Corp ETF Exchange Traded Funds 79,302 76,305
iShares iBonds Dec 2027 Term Corp ETF Exchange Traded Funds 212,486 214,071
iShares US Technology ETF Exchange Traded Funds 107,442 638,680
Johnson & Johnson Equity 46,452 45,645
JP Morgan Chase & Co Equity 178,932 391,135
JP Morgan Exchange Alternative Asset 86,832 85,448
Kimberly Clark Corp Equity 51,772 103,976
Kraft Heinz Company Equity 11,449 11,250
Lululemon Athletica Inc Equity 7,872 10,355
Mastercard Incorporated Equity 61,125 111,086
McDonalds Corp Equity 48,495 144,350
Medtronics PLC Equity 7,927 9,082
Meta Platforms Inc Equity 5,135 17,230
Microsoft Corp Equity 167,800 450,916
Mid America Apartment Communities Inc Alternative Asset 44,787 122,064
Morgan Stanley Equity 38,459 68,661
National Grid PLC Equity 67,709 73,680
Nestle S A Reg ADR Equity 15,727 12,747
Nextera Energy Inc Equity 10,768 9,605
Norfolk Southern Corp Equity 50,056 76,590
Omega Healthcare Investors Inc. Alternative Asset 34,003 46,325
Oneok Inc Equity 119,036 174,031
Paramount Global Equity 15,079 3,726
Paypal Holdings Inc Equity 3,666 4,429
Pepsico Inc. Equity 40,386 45,207
Pfizer Inc. Equity 102,940 122,636
Philip Morris International Inc. Equity 69,058 110,670
Pimco Income Class A Exchange Traded Funds 493,034 440,508
Plains All American Pipeline LI Equity 55,831 41,798
Procter & Gamble Company Equity 110,860 206,326
Prudential Financial Inc Equity 43,973 48,304
Qualcomm Inc. Equity 51,704 112,405
RTX Corporation Equity 62,286 103,160
Rio Tinto PLC Equity 44,460 48,328
Rogers Communications Inc Equity 40,977 37,098
Salesforce.com Inc Equity 52,789 85,615
Select Sector SPDR Trust - Financial Select Sector Equity 18,002 25,735
Select Sector SPDR Trust - Health Care Sector Equity 31,610 36,718
Servicenow Inc. Equity 39,974 101,838
Solventum Corp Equity 5,806 4,423
Southern Company Equity 54,744 83,950
SPDR SER TR Exchange Traded Funds 35,752 32,435
SPDR S&P 500 ETF Trust Exchange Traded Funds 74,291 120,364
Starwood Property Trust Inc. Alternative Asset 37,205 48,375
Steel Dynamics Inc. Equity 24915 128,200
Texas Instruments Inc. Equity 52,506 73,844
TJX Companies Inc New Equity 3,738 6,240
Toast Inc Equity 8,125 20,460
Truist Financial Corp Equity 59,290 55,954
Uber Technologies Inc Equity 6,142 13,370
Union Pacific Corp Equity 32,020 49,558
United Parcel Svc Inc Equity 27,010 24,788
United Parcel Service-B UPS Equity 20,771 12,546
United Parcel Service Inc. CL B Equity 58,516 57,115
Vanguard Russell 1000 Growth ETF Exchange Traded Funds 61,205 129,005
Vanguard Russell 1000 Value ETF Exchange Traded Funds 79,908 99,746
Verizon Communications Inc Equity 128,454 129,987
Vertex Pharmaceuticals Equity 17,357 34,626
Viatris Inc. Equity 18,484 18,057
Vici Properties Inc Equity 46,595 81,332
Walt Disney Co. Equity 21,558 22,612
Warner Bros Discovery Inc Ser A Equity 10,601 3,163
Welltower Inc. Alternative Asset 53,189 163,776
WK Kellogg Company Equity 707 832
Zoetis Inc. Equity 49,321 46,998

See independent auditors' report
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ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
SUPPLEMENTAL INFORMATION
EIN: 11-3367953 PLAN NUMBER: 001

SCHEDULE H, PART 1V, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

JANUARY 31, 2025
(b) Identity of Issue, Borrower (c) Description of Investment, Including Maturity Date, (d) (e) Current
(a) Lessor, or Similar Party Rate of Interest, Collateral and Par or Maturity Value Cost Value

Abbvie Inc - SR Note, CPN 3.200%, Due 05/14/26,
DTD 05/12/16, FC 11/14/16 Corporate Bonds $ 34,215 34,433
Abbvie Inc. SR Note, Due 11/14/2028, DTD
09/18/2018, FC 08/14/2028, 4.2500%, Corporate Bonds 69,626 68,132
Allstate Corp DTD 11/24/20, Due 12/15/30, 1.4500% Corporate Bonds 78,857 74,468
American Elec Pwr Co Inc- SR Note Ser H, CPN 39918 18,391
3.200%, Due 11/13/27, DTD 11/13/17, FC 05/13/18 Corporate Bonds > K
Amgen Inc Note CPN 5.150% Due 11/15/41 DTD
11/10/11 FC 05/15/12 Corporate Bonds 12,957 12,121
Anadarko Petroleum Corp - SR Uns, CPN 4.500%, 3.450 7189
Due 07/15/44, DTD 07/07/14, FC 01/15/15 Corporate Bonds ’ ’
Amazon Com Inc DTD 04/13/22, Due 04/13/27,
3.3000% Corporate Bonds 70,016 68,482
American Express Co - Senior Uns Note Dated
5/3/2022, Due 5/3/29, 4.05000% Corporate Bonds 42,465 41,993

1 0,
American Intl Grp SR Unsecured CPN 4.700% Due 45,651 46.566
07/10/35, DTD 07/10/15, FC 01/10/16 Corporate Bonds
Anthem, Inc. Senior Uns Note, Dated 05/05/20, Due
05/15/30, 2.25000% Corporate Bonds 73,773 71,650
Anthem Inc - SR Uns, CPN 2.875%, Due 09/15/29,
DTD 09/09/19, FC 03/15/20 Corporate Bonds 19,668 18,309
Apple Inc - Note, CPN 2.500%, Due 02/09/25, DTD
02/09/15, FC 08/09/15 Corporate Bonds 50,001 49,978
Astrazeneca Finance LLC - SR Uns DTD 05/28/21,
Due 05/28/31, 2.25000% Corporate Bonds 71,978 67,829
AT&T Inc - Note, CPN 4.500%, Due 5/15/35, DTD
5/04/15 , FC 11/15/15 Corporate Bonds 49,806 46,174
AT&T Inc - DTD 08/04/20, Due 02/01/32, 2.25000% Corporate Bonds 78,392 74,533
Bank America Corp - Sub DTD 04/21/15, Due
04/21/25, 3.95000% Corporate Bonds 69,005 68,901
Bank America Corp - SR Medium Term Note Ser L
CPN 3.600% Due 03/11/37 DTD 03/11/22 FC 48,840 40,762
09/11/22 Corporate Bonds
Bank America Corp - Subordinated Note, CPN 9.999 29.926
3.950%, Due 04/21/25, DTD 04/21/15, FC 10/21/15 Corporate Bonds ’ ’
Bank America Corp - SR Note, CPN 3.248%, Due 29.860 28916
10/21/27, DTD 10/21/16, FC 04/21/17 Corporate Bonds ’ ’
Bank America Funding Corp - SR Uns Note Dated 33,002 35,419
07/22/22, Due 07/22/33, 5.01500% Corporate Bonds
Bank New York Mellon Corp - Dated Date
10/25/2022 Book Entry Only Par Call 10/25/2032 63,551 62,341
Due 10/25/2033 5.83400% Corporate Bonds
Bank of Montreal - Medium Term Note, CPN 19.720 19.411
4.500%, Due 06/15/29, DTD 06/15/22, FC 12/15/22 Foreign Bonds ’ ’
Bat Capital Corp - SR Uns, CPN 2.726%, Due 24.160 21.739
03/25/31, DTD 09/25/20, FC 03/25/21 Corporate Bonds ’ ’
Berkshire Hathaway Energy Co, 3.25%, DTD
4/15/18, Due 4/15/28, 3.25000% Corporate Bonds 70,384 68,876
Boeing Co - SR Unsecured, CPN 3.600%, Due
05/01/34, DTD 05/02/19, FC 11/01/19 Corporate Bonds 24,275 25,461
Boeing Co - SR Uns, CPN 2.950%, Due 02/01/30,
DTD 07/31/19, FC 02/01/20 Corporate Bonds 24,725 22428
Boeing Co - SR Uns Note, CPN 2.800%, Due
03/01/27, DTD 02/16/17, FC 09/01/17 Corporate Bonds 29,365 28,708

: _ 0,

Boeing Co - SR Note CPN 3.300% Due 03/01/35 63,608 52,090

DTD 02/20/15 FC 09/01/15

See independent auditors' report
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ARC EXCESS & SURPLUS, LLC RETIREMENT PLAN
SUPPLEMENTAL INFORMATION
EIN: 11-3367953 PLAN NUMBER: 001

SCHEDULE H, PART 1V, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

JANUARY 31, 2025
(b) Identity of Issue, Borrower (c) Description of Investment, Including Maturity Date, (d) (e) Current
(a) Lessor, or Similar Party Rate of Interest, Collateral and Par or Maturity Value Cost Value
Booking Holdings Inc Dated Date 03/13/2015 Book
Entry Only Original Issue Dscount Due 03/15/2025 $ 69,007 $ 68,918
3.65000% Corporate Bonds
Broadcom Corp Cayman Fin Ltd - SR Uns Note,
CPN 3.875%, Due 01/15/27, DTD 01/15/18, FC 28,670 29,549
07/15/18 Corporate Bonds
Burlington Nthn Santa Fe LLC Debenture CPN
4.450% Due 03/15/43 DTD 03/12/13 FC 09/15/13 Corporate Bonds 31812 30,397
Burlington Nthn Santa Fe LLC Debenture CPN
5.150% Due 09/01/43 DTD 08/22/13 FC 03/01/43 Corporate Bonds 99,130 93,596
Capital One Finl Corp - Sub Note CPN 3.750%, Due
07/28/26, DTD 07/28/16, FC 01/28/17 Corporate Bonds 39,136 39,314
Capital One Finl Corp - Sub Note CPN 3.750%, Due
07/28/26, DTD 07/28/16, FC 01/28/17 Corporate Bonds 49,531 49,062
Cardinal Hlth Inc - Note CPN 3.410%, Due
06/15/27, DTD 06/12/17, FC 12/15/17 Corporate Bonds 19,009 19,400
Carmel In LOC Pub Impt BD BK TXBL SPL PG
SER C 2 REV B/E OID, CPN 3.000%, Due 14,900 14,818
01/15/26, DTD 12/14/17, FC 07/15/18 Municipal Bonds
Cascade CA Un Elem Sch Dist - RFDG 2021 Cap
Apr G/O Untld OID AGM, CPN 0.000%, Due 28,541 18,268
08/01/43, DTD 01/13/21 Municipal Bonds
Caterpillar Finl Sves - PowerNotes Survivor Option,
CPN 3.050%, Due 05/15/27, DTD 05/29/15, FC 10,004 9,632
11/15/15 Corporate Bonds
Charles Schwab BK SSB CD Reno NV ACT/365,
CPN 5.050%, Due 03/28/25, DTD 03/30/23, FC 15,000 15,016
09/30/23 Certificates of Deposits
Church & Dwight Co Inc - SR Uns Note Dated
11/02/2022, Due 11/15/2032, 5.6000% Corporate Bonds 67,630 68,154
Cigna Corp - SR Note, CPN 3.050%, Due 10/15/27,
DTD 09/14/17, FC 04/15/18 Corporate Bonds 48,435 48,214
Citigroup Inc. - Multi Step Up CPN Bond, CPN
3.125%, Due 10/20/36, DTD 10/20/16, FC 04/20/17 Corporate Bonds 23,839 19432
Citigroup Funding Inc - Retail Notes Survivor
Option, CPN 3.125%, Due 09/15/31, DTD 09/22/16, 75,000 64,463
FC 03/15/17 Corporate Bonds
Citigroup Inc. - Sub Note, CPN 3.875%, Due
03/26/25, DTD 03/26/15, FC 09/26/15 Corporate Bonds 29,575 29,932
Citigroup Inc. - SR Note, CPN 3.200%, Due
10/21/26, DTD 10/21/16, FC 04/21/17 Corporate Bonds 49,758 48,813
Comcast Corp - New Note, CPN 3.200%, Due
07/15/36, DTD 07/19/16, FC 01/15/17 Corporate Bonds 73,837 60,443
Comcast Corp - New Note, CPN 3.550%, Due
05/01/28, DTD 02/08/18, FC 05/01/18 Corporate Bonds 25,024 24,098
Comcast Corp - New Secd Note, CPN 3.250%, Due
11/01/39, DTD 11/05/19, EC 05/01/20 Corporate Bonds 47,761 37.827
Comcast Corp - Senior Notes Dated Date
10/05/2018 Book Entry Only Original Issue Discount 38,580 38,052
Par Call 07/15/2030 Due 10/15/2030 4.25000% Corporate Bonds
Cons Edison Co NY Inc Debenture Ser C CPN
5.500% Due 12/01/2039 DTD 12/04/09 FC 06/01/10 Corporate Bonds 25,002 24,657
Consolidated Edison Co NY Inc Debenture Ser 2010
B CPN 5.700% Due 06/15/40 DTD 06/07/10 FC 29,522 30,058
12/15/10 Corporate Bonds
CSX Corp - Note, CPN 3.250%, Due 06/01/27,
DTD 05/01/17, FC 12/01/17 Corporate Bonds 40,081 38,856
CSX Corp Note CPN 5.500% Due 04/15/41 DTD
10/21/10 FC 04/15/11 Corporate Bonds 24,562 24,876
CSX Corp SR Unsecd Note CPN 4.750% Due
5/30/42 DTD 11/01/11 FC 05/30/12 Corporate Bonds 49,571 45,208
CVS Health Corp - Senior Notes Dated Date
05/25/2016 Book Entry only Original lissue
Discount Par Call 03/01/2026 Due 06/01/2026 66,127 66,227
2.87500% Corporate Bonds
Discover Finl Svcs - SR Note, CPN 3.750%, Due
03/04/25, DTD 3/4/15, FC 09/04/15 Corporate Bonds 24,533 24,976
Disney Walt Company New - DTD 01/08/16, Due
02/13/26, 3.0000% Corporate Bonds 69,590 69,020
Dow Dupont Inc - DTD 11/28/18, Due 11/15/25,
4.49300% Corporate Bonds 67,390 66,843
Dover Corp - Note, CPN 3.150%, Due 11/15/25,
DTD 11/03/15, FC 05/15/16 Corporate Bonds 49,878 49,444
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Duke Energy Corp New - SR Uns Note, Dated 09/11/20,
Due 09/15/25, 0.90000% Corporate Bonds $ 45208 $ 44,981
Duke Energy Corp. - Internotes Survivor Opt., CPN 25.019 23.983
3.100%, Due 12/15/26, DTD 12/20/12, FC 6/15/13 Corporate Bonds ’ ’
Duke Energy In Inc. - 1st Mtg Bond SER WWW, CPN 69.174 65.125
4.900%, Due 07/15/43, DTD 07/11/13, FC 01/15/14 Corporate Bonds ’ ’
Electronic Arts Inc - SR Notes Dated 02/24/16, Due 67.737 67.077
03/01/26, 4.80000% Corporate Bonds ’ ’
Enterprise Products - Operating SR Unsecd Note, Dated 71630 70.829
01/09/23, Due 01/31/2033, 5.35000% Corporate Bonds ’ ’
Federal Home Loan Bank Bonds - CPN 5.500%, Due
02/23/39, DTD 02/23/24, FC 02/23/25 Government Bonds 99,548 100,036
Federal Home Loan Bank Bonds - CPN 5.625%, Due
02/23/39, DTD 02/23/24, FC 08/23/24 Government Bonds 100,000 99,905

i N 0

Federal Farm Credit Bank Bonds - CPN 5.240%, Due 30,000 29,526
09/19/39, DTD 09/19/24, FC 03/19/25 Government Bonds
Fedex Corp - SR Uns, CPN 3.100%, Due 08/05/29, DTD 19.865 18.567
07/24/19, FC 02/05/20 Corporate Bonds ’ ’
Fedex Corp - Note, CPN 3.900%, Due 02/01/35, DTD
01/09/2015, FC 08/01/2015 Corporate Bonds 49,835 43,375
Fidelity National - Info SR Uns Notes Dated 07/13/22,
Due 07/15/32, 5.10000% Corporate Bonds 32,944 32,789
Florida Pwr & Light Co 1st Mtg CPN 5.125% Due
06/01/41 DTD 06/10/11 FC 12/01/11 Corporate Bonds 148,889 142,887
Fluor Corp - SR Uns, CPN 4.250%, Due 09/15/28, DTD
08/29/18, FC 03/15/19 Corporate Bonds 14,080 13439
Ford Motor Credit Co LLC - Medium Term Note
Internotes, CPN 6.050%, Due 08/20/34, DTD 08/08/24, 25,000 24,431
FC 02/20/25 Corporate Bonds
General Electric Cap Corp. - Internotes Survivor Opt, 62.125 61816
CPN 4.500%, Due 9/15/25, DTD 9/30/10, FC 3/15/11 Corporate Bonds ’ ’
General Electric Cap Corp. - Survivor Opt, CPN 24.867 21978
3.625%, Due 9/15/32, DTD 9/07/12, FC 3/15/13 Corporate Bonds B ’
GE Capital Corp - Internotes, Medium Term Notes, CPN 8.250 0755
3.1000%, Due 05/15/26, DTD 05/02/13, FC 11/15/13 Corporate Bonds > ’
GE Capital Corp - Internotes, Medium Term Notes, CPN 7525 9.501
3.000%, Due 11/15/26, DTD 11/16/12, FC 05/15/13 Corporate Bonds > ;
Georgia Pwr Co SR Note Ser 2010B CPN 5.400% Due 93.592 92.040
06/01/40 DTD 06/03/10 FC 12/01/10 Corporate Bonds ; >
Georgia Pwr Co - SR Note, Ser A CPN 3.250%, Due 42.019 41355
04/01/26, DTD 03/08/16, FC 10/01/16 Corporate Bonds ’ >
Georgia Pwr Co - SR Note, CPN 3.250%, Due 03/30/27,
DTD 03/03/17, FC 09/30/17 Corporate Bonds 39.924 38,888
Gillette Company Core Notes CPN 0.000%, Due 49.250 49.387
04/02/43, DTD 04/02/03, FC 07/02/03 Corporate Bonds ” >
Goldman Sachs Medium Term Note Monthly Survivor
Option, CPN 4.000%, Due 02/15/31, DTD 02/28/13, FC 46,477 47,259
03/15/13 Corporate Bonds
Goldman Sachs Group Inc. - SR note, CPN 3.500%, Due
11/16/26, DTD 11/16/16, FC 5/16/17 Corporate Bonds 30,032 48,936
Goldman Sachs Group Inc - Dated 10/21/21, Due 72.950 24281
10/21/27, 1.9480000% Corporate Bonds i ’
Harley Davidson Inc. - SR Uns, 3.500%, Due 07/28/25,
DTD 07/28/15, FC 01/28/16 Corporate Bonds 34832 34,796
HCA Inc - SR NT Dated 01/16/15, Due 02/01/25, 67.000 67.000
5.37500% Corporate Bonds 7 ’
Hillenbrand Inc - SR Uns Note, CPN 5.000%, Due 15.046 14.854
09/15/26, DTD 09/25/19, FC 03/15/20 Corporate Bonds ’ ?
Humana Inc - SR Uns Note Dated 08/03/21, Due 75.144 73782
02/03/27, 1.35000% Corporate Bonds ’ ’
Home Depot - Unsecd Note, CPN 3.300%, Due 04/15/40,
DTD 03/30/20, FC 10/15/20 Corporate Bonds 48,726 39,049
Intel Corp - SR Note, CPN 4.600%, Due 03/25/40, DTD 60,568 51,563
03/25/20, FC 09/25/20 Corporate Bonds
Intel Corp - SR Note, CPN 4.800%, Due 10/01/41, DTD 47.859 41,658
09/19/11, FC 04/01/12 Corporate Bonds
Intuit Inc Senior Unsecured Dated Date 09/15/2023 Book
Entry Only Original Issue Discount Par Call 06/15/2033 40,741 40,250
Due 09/15/2033 5.20000% Corporate Bonds
JP Morgan Chase & Co - Note, CPN 5.400%, Due 21.902 21683
01/06/42, DTD 12/22/11, FC 07/06/12 Corporate Bonds ’ o
JP Morgan 100% us Treasury Securities MM Find
Morgan SH C Est Yield: 4.09% Corporate Bonds 10,850 10,850
JP Morgan 100% us Treasury Securities MM Find 55231 55031
Morgan SH C Est Yield: 4.09% Corporate Bonds - >
JP Morgan Chase & Co - Note, CPN 4.850%, Due 95,650 91,814
02/01/44, DTD 01/28/14, FC 08/01/14 Corporate Bonds
Kentucky Utils Co 1st Mtg CPN 5.125% Due 11/01/40 34377 33,195
DTD 05/01/11 FC 11/01/11 Corporate Bonds
Keurig DR Pepper Inc Senior Unsecured Notes Dated
Date 03/07/2024 Book Entry Only Original Issue 40,534 39,970
Discount Par Call 12/15/2033 Due 03/15/2034 5.30000% Corporate Bonds
Kraft Heinz Foods Co. - SR Note, CPN 3.000%, Due 37.386 39.114
06/01/26, DTD 05/24/16, FC 12/01/16 Corporate Bonds ’ ’
Lockheed Martin Corp. - Note, CPN 4.850%, Due
09/15/41, DTD 09/09/11, FC 03/15/12 Corporate Bonds 103,218 96,557
Lockheed Martin Corp Note CPN 4.500% Due 05/15/36
DTD 11/23/15 FC 05/15/16 Corporate Bonds 48,938 46,779
Los Angeles CA Mun Impt Corp LSE Rev Txble B/E
Txbl CPN 2.863%, Due 11/01/41, DTD 08/20/20, FC 22,613 21,588
05/01/2021 Municipal Bonds
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Lowes Companies Inc - SR Uns Note Dated 03/31/21, Due
04/01/31, 2.625000% Corporate Bonds $ 59898 8 59427
Mackinac Island MI Txbl Go Ltd Tax Cap Impt Bds 2024 G/O
Ltd B/E OID CPN 4.500%, Due 09/01/36, DTD 09/05/24, FC 29,862 28,079
03/01/25 Municipal Bonds
Marsh & McLennan Cos Inc SR Note CPN 4.750% Due 48.072 46.157
03/15/39 DTD 01/15/19 EC 09/15/19 Corporate Bonds ’ ’
Marsh & McLennan Cos Inc - SR Notes Dated 09/10/14, Due
03/10/25, 3.50000% Corporate Bonds 69,019 08,927
McKesson Corp - New SR Note, CPN 3.950%, Due 02/16/28.
> 5 3 25,014 24,432

DTD 02/16/18, FC 8/16/18 Corporate Bonds ’ ’
McCormick & Co Inc SR NT - SR Uns Note Dated 02/11/21,
Due 02/15/26, .90000% Corporate Bonds 36,449 36,809
McDonalds Corp - Medium Term Note Dated 03/16/28, Due 0314 41,936
04/01/2028, 3.80000% Corporate Bonds
McDonalds Corp - SR Unsecured Notes Dated 08/14/23, Due
08/14/33, 4.95000% Corporate Bonds 38,785 39,718
Merrill Lynch & Co - Bonds, CPN 6.110%, Due 01/29/37, 98,878 102,035
DTD 01/29/07, FC 07/29/07 Corporate Bonds
Merck & Co Inc - New Unsecd Note CPN 4.900% Due 25,865 23,891
05/17/44, DTD 05/17/23, FC 11/17/23 Corporate Bonds
Mid -America - ApartmentsSLP Dated 03/07/19, Due 68,190 67,493
03/15/2029, 3.95000% Corporate Bonds
Mondelez Intl Inc - SR Uns Note Dated 04/13/20, Due
04/13/30, 2.75000% Corporate Bonds 44,499 43,160
Monterey Cnty CA Rgl Fie Dist Pension Oblig Txbl 2019 Rev
B/E OID - CPN 3.450%, Due 09/01/34, DTD 12/05/19, FC 25,595 22,077
09/01/29 Municipal Bonds
Monterey Cnty CA - Rgl Fie Dist Pension Oblig Txbl 2019 Rev
BJ/E OID, CPN 3.600%, Due 09/01/39, DTD 12/05/19, FC 30,470 24,462
09/01/20 Municipal Bonds
Monsanto Co - SR Note, CPN 2.850%, Due 04/15/25, DTD
04/10/15, FC 10/15/15 Corporate Bonds 48,988 49,640
Monsanto Co - SR Note, CPN 4.200%, Due 07/15/34, DTD

’ ? ’ 24,427 21,208
07/01/14, FC 01/15/15 Corporate Bonds ’ ”
Morgan Stanley SR NT - Dated 09/08/14, Due 09/06/26, 68,706 69,534
4.35000% Corporate Bonds
Moodys Cor - Sernior Unsecured Notes - DTD 08/05/2024, 39,743 38,246
FC 02/05/2025, 5.00000% Corporate Bonds
Netflix Inc - SR NT 5.875%, Dated 02/02/15, Due 02/15/25 Corporate Bonds 65,050 65,003
Nevada Pwr Co Genl & Rfdg - Mtg Note Ser X CPN 5.375%, 0793 0,588
Due 09/15/40, DTD 09/14/10, FC 03/15/11 Corporate Bonds ’ >
New Jersey Economic Dev Auth St Pens FDG BDS Txbl Ser B 33.419 33307
AGM INSD - CPN 0.000%, Due 02/15/26, DTD 06/30/97 Municipal Bonds ’ ’
New York St B Dorm Auth Rev - Non St Supported Debt
Txbl Rev BDS, CPN 3.084%, Due 07/01/34, DTD 10/08/19, 70,269 60,496
FC 01/01/20 Municipal Bonds
Newell Rubbermaid Inc. - Multi Step Up CPN, SR Uns, CPN 16274 19.291
7.000%, Due 04/01/46, DTD 03/30/16, FC 10/01/16 Corporate Bonds 7 >
Newell Rubbermaid Inc - SR Note, CPN 3.900%, Due
11/01/25 DTD 10/19/15, FC 05/01/16 Corporate Bonds 48,674 49,000
Nordstrom Inc SR Uns, CPN 4.375%, Due 04/01/30, DTD
11/06/19, FC 04/01/20 Corporate Bonds 12,036 13,668
Norfolk Sthn Corp - Note, CPN 4.837%, Due 10/01/41, DTD
04/01/12, FC 10/01/12 Corporate Bonds 76,129 71,046
Norfolk Southn Corp - SR Uns Notes Dated 11/04/19, Due
11/01/29, 2.55000% Corporate Bonds 72,336 69,700
Northrop Grumman Corp - Dated daye 01/31/24 Book Entry
Only Original Issue Discount Par Call 03/01/34 Due 65,079 62,201
06/01/2034 4.9000% Corporate Bonds
Northrop Grumman Corp - SR Note, CPN 5.150%, Due 49.394 47314
05/01/2040, DTD 03/23/20, FC 11/01/20 Corporate Bonds ” >

. o
NYU Hosps CTR Txbl Bond Ser A, CPN 4.784%, Due 24,650 2,587
07/01/44, DTD 11/25/14, FC 07/01/15 Corporate Bonds
Oklahoma Gas & Elec Co - SR Note, CPN 5.250%, Due
05/15/41, DTD 05/27/11, FC 11/15/11 Corporate Bonds 24,055 23,489
0Old Rep Intl Corp - SR Note, CPN 3.875%, Due 08/26/26, 19.758 19727
DTD 08/26/16, FC 2/26/17 Corporate Bonds ’ ?
- 0

Oneok Inc - SR Uns, CPN 3.400%, Due 09/01/29, DTD 19.934 18,651
08/15/19, FC 03/01/20 Corporate Bonds
Oracle Corp - SR Notes Dated 11/09/17, Due 11/15/27,
3.25000% Corporate Bonds 71,674 71,199
Oracle Corp SR Unsecured Note CPN 3.850%, Due 07/15/36, 26.754 25.618
DTD 07/07/16, FC 01/15/17 Corporate Bonds ’ ?
Oracle Corp - Note, CPN 4.300% Due 07/08/34 DTD
07/08/14 FC 01/08/15 Corporate Bonds 49,672 45,729
Otis Worldwide Corp - Dated 08/15/2020, Due 02/15/2030,
2.565000% Corporate Bonds 36,840 36,271
Pacific Gas & Electric - 1st Mtg Secured, CPN 2.500%, Due 24705 21.865
02/01/31, DTD 06/19/20, FC 02/01/21 Corporate Bonds ’ ?
Paypal Hldgs Inc - Dated 09/26/2019, Due 10/01/2026,
2.65000% Corporate Bonds 36,425 36,834
Pepsico Inc - SR Notes Dated 10/21/2021, Due 10/21/2031,
1.95000% Corporate Bonds 75,679 71,097
Philip Morris Intl Inc - SR Uns Notes Dated 02/15/2023, Due
02/15/2028, 4.875000% Corporate Bonds 66,074 66,348
Potomac Elec Pwr Co 1st Mtg Bond CPN 4.950%, Due
11/15/43, DTD 11/21/13, FC 05/15/14 Corporate Bonds 48,237 44,608
Principal Finl Grp Inc - SR Note, CPN 3.400%, Due 05/15/25,
DTD 05/07/15, FC 11/15/15 Corporate Bonds 50,000 49,762
Public Storage - SR Notes Dated 04/12/19, Due 05/01/29, 70,760 68213

3.38500%

Corporate Bonds
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Public Sve Elec Gas Co - Dated 12/02/2022,
Due 12/15/2032, 4.9000% Corporate Bonds 71877 % 71,206
Qualcomm Inc Note CPN 4.650% Due
05/20/35 DTD 05/20/15 FC 11/20/15 Corporate Bonds 96,750 93,961
Raytheon Techs Corp Note CPN 4.875% Due 97273 01,346
10/15/40 DTD 10/15/20 FC 04/15/21 Corporate Bonds ’ ’
Regency Centers LP - SR Uns Dated 05/13/20,
Due 06/15/30, 3.70000% Corporate Bonds 7,148 70,323
Rockford IL - Txbl GO BDS 2019 B DB B/E
AGM Txbl, CPN 3.397%, Due 12/15/39, DTD 24,938 19,923
10/10/19, FC 06/15/20 Municipal Bonds
Roper Technologies Inc - SR Uns Note Dated
09/01/20, Due 02/15/31, 1.75000% Corporate Bonds 76,983 75,105
Royal Caribbean Cruises - SR Uns, CPN
3.700%, Due 03/15/28, DTD 11/28/17, FC 21,725 23917
03/15/18 Foreign Bonds
Shasta Lake CA CTF - Partn Txbl CTFS of
Partn 2019 Calpers Fing PJ Rev OID, CPN
3.700%, Due 07/15/39, DTD 10/08/19, FC 39841 33,205
07/15/20 Municipal Bonds
Southwesten Public Serv 1st Mtg CPN 4.500%, 42,009 42,828
Due 08/15/41, DTD 08/10/11, FC 02/15/12 Corporate Bonds
Southern Co - SR Note CPN 3.250%, Due
07/01/26, DTD 05/24/16, FC 01/01/17 Corporate Bonds 48,995 49,030
Southwestern Elec Pwr Co - AR Note SER H,
CPN 6.200%, DUE 03/15/40, DTD 03/08/10, 23,426 24,925
FC 09/15/10 Corporate Bonds
Texas Cap - 5.75% PFD BNC Shrs Inc B Perp
Mty Perp Call 06/15/26 Preferred Securities 30445 26,825
Toronto Dominion Bank - SR Uns Note Dated
03/10/22, Due 03/10/32, 3.20000% Corporate Bonds 77,226 71,977
Toyota MTR CR Corp - Dated 03/22/22, Due
03/22/27, 3.05000% Corporate Bonds 71,312 69,956
Union Cnty NJ Impt Auth - Rev Txbl Cnty Gtd
Oakwood Plaza Elizabeth, CPN 0.000%, Due 32,798 24,668
12/01/47, DTD 11/25/15 Municipal Bonds

. - 0,
United Parcel Svc Inc - SR Note CPN 4.875%, 39.975 38,164
Due 11/15/41, DTD 11/12/10, FC 05/15/11 Corporate Bonds
United Techs Corp - Note , CPN 3.125% Due
05/04/27, DTD 05/04/17, FC 11/04/17 Corporate Bonds 39,775 38,676
United Technologies Corp - Deb Dated
09/17/99, Due 09/15/29, 7.50000% Corporate Bonds 67,869 66,446

H _ 0,
United Health Grp Inc - Note, CPN 4.375%, 27,516 23.800
DUE 03/15/42, DTD 03/08/12, FC 09/15/12 Corporate Bonds
Verizon Communications - Medium Term Note,
CPN 4.050%, Due 04/15/39, DTD 04/04/19, 25,000 20,610
FC 10/15/19 Corporate Bonds
Verizon Commns Inc - Unsecd Note, CPN
3.400%, Due 03/22/41, DTD 03/22/21, FC 22,532 18,236
9/22/2021 Corporate Bonds
Vmware Inc - SR Uns Notes Dated 04/07/20,
Due 05/15/27, 4.65000% Corporate Bonds 67,708 66,845
Walgreens Boots Alliance SR Unsecured
Callable CPN 8.125%, Due 08/15/29, DTD 19,844 20,219
08/12/24, FC 02/05/20 Corporate Bonds
Walt Disney Co - GTD Note, CPN 3.500%,
Due 05/13/40, DTD 05/13/20, FC 11/13/20 Corporate Bonds 49,755 40,079
Warnermedia Hldgs Inc - Dated 03/10/2023,
Due 03/15/2026, 6.41200% Corporate Bonds 51,000 51,004
Waste Connections Inc - SR Sec Notes Dated
03/09/22, Due 06/01/32, 3.20000% Corporate Bonds 62,595 64,248
Wellpoint Inc - Note, CPN 4.650%, Due
01/15/24, DTD 09/10/12, FC 07/15/13 Corporate Bonds 27,389 2432
Wells Fargo & Co - SR Note, CPN 3.000%,
Due 04/22/26, DTD 04/22/16, FC 10/22/16 Corporate Bonds 49,754 48,932
Wells Fargo & Co - Multi Step Up CPN
Medium Term Note, CPN 3.400%, Due 39,860 39,705
02/28/28, DTD 02/28/18, FC 08/28/18 Corporate Bonds
Wells Fargo & Co., Dated 01/24/19, Due
01/24/29, 4.15000% Corporate Bonds 90,605 89,681
West Dundee IL TXBL Go Bds 2024 A DB
B/E BAM OID Txbl CPN 5.300%, Due 24,725 24,252
12/30/40, DTD 2/15/24, FC 12/30/24 Municipal Bonds
Western Mi Univ - Revs Txbl Gen Rfdg BDSj
2019 B B/E Txbl, CPN 3.625%, Due 11/15/39, 51,430 41,705
DTD 11/21/19, FS 05/15/20 Municipal Bonds
Total Investments 17,732,284  § 23,017,279
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Abbvie Inc - SR Note, CPN 3.200%, Due 05/14/26,
DTD 05/12/16, FC 11/14/16 Corporate Bonds 34,215 34,453
Abbvie Inc. SR Note, Due 11/14/2028, DTD 69.626 68,132
09/18/2018, FC 08/14/2028, 4.2500%, Corporate Bonds
Allstate Corp DTD 11/24/20, Due 12/15/30, 1.4500% Corporate Bonds 78,857 74,468
American Elec Pwr Co Inc- SR Note Ser H, CPN 39.918 38.391
3.200%, Due 11/13/27, DTD 11/13/17, FC 05/13/18 Corporate Bonds ’ ’
Amgen Inc Note CPN 5.150% Due 11/15/41 DTD
11/10/11 FC 05/15/12 Corporate Bonds 12,957 12,121
Anadarko Petroleum Corp - SR Uns, CPN 4.500%, 8.450 7189
Due 07/15/44, DTD 07/07/14, FC 01/15/15 Corporate Bonds ? ’
Amazon Com Inc DTD 04/13/22, Due 04/13/27,
3.3000% Corporate Bonds 70,016 68,482
American Express Co - Senior Uns Note Dated
5/3/2022, Due 5/3/29, 4.05000% Corporate Bonds 42,465 41,993
American Intl Grp SR Unsecured CPN 4.700% Due 45.651 46.566
07/10/35, DTD 07/10/15, FC 01/10/16 Corporate Bonds ? ’
Anthem, Inc. Senior Uns Note, Dated 05/05/20, Due
05/15/30, 2.25000% Corporate Bonds 73,773 71,650
_ o,
Anthem Inc - SR Uns, CPN 2.875%, Due 09/15/29, 19,668 18300
DTD 09/09/19, FC 03/15/20 Corporate Bonds
Apple Inc - Note, CPN 2.500%, Due 02/09/25, DTD
02/09/15, FC 08/09/15 Corporate Bonds 50,001 49,978
Astrazeneca Finance LLC - SR Uns DTD 05/28/21,
Due 05/28/31, 2.25000% Corporate Bonds 71,978 67,829
AT&T Inc - Note, CPN 4.500%, Due 5/15/35, DTD
5/04/15 ,FC 11/15/15 Corporate Bonds 49,806 46,174
AT&T Inc - DTD 08/04/20, Due 02/01/32, 2.25000% Corporate Bonds 78,392 74,533
Bank America Corp - Sub DTD 04/21/15, Due
04/21/25, 3.95000% Corporate Bonds 69,005 68,901
Bank America Corp - SR Medium Term Note Ser L
CPN 3.600% Due 03/11/37 DTD 03/11/22 FC 48,840 40,762
09/11/22 Corporate Bonds
Bank America Corp - Subordinated Note, CPN 29.999 29.926
3.950%, Due 04/21/25, DTD 04/21/15, FC 10/21/15 Corporate Bonds
: _ 0,
Bank America Corp - SR Note, CPN 3.248%, Due 29.860 28.916
10/21/27, DTD 10/21/16, FC 04/21/17 Corporate Bonds
Bank America Funding Corp - SR Uns Note Dated 33,002 35.419
07/22/22, Due 07/22/33, 5.01500% Corporate Bonds
Bank New York Mellon Corp - Dated Date
10/25/2022 Book Entry Only Par Call 10/25/2032 63,551 62,341
Due 10/25/2033 5.83400% Corporate Bonds
Bank of Montreal - Medium Term Note, CPN 19.720 19.411
4.500%, Due 06/15/29, DTD 06/15/22, FC 12/15/22 Foreign Bonds ? ?
: _ 0,
Bat Capital Corp - SR Uns, CPN 2.726%, Due 24.160 21.739
03/25/31, DTD 09/25/20, FC 03/25/21 Corporate Bonds
Berkshire Hathaway Energy Co, 3.25%, DTD
4/15/18, Due 4/15/28, 3.25000% Corporate Bonds 70,884 68,876
Boeing Co - SR Unsecured, CPN 3.600%, Due
05/01/34, DTD 05/02/19, FC 11/01/19 Corporate Bonds 24,275 23,461
Boeing Co - SR Uns, CPN 2.950%, Due 02/01/30,
DTD 07/31/19, FC 02/01/20 Corporate Bonds 24,725 22,428
Boeing Co - SR Uns Note, CPN 2.800%, Due
03/01/27, DTD 02/16/17, FC 09/01/17 Corporate Bonds 29,565 28,708
Boeing Co - SR Note CPN 3.300% Due 03/01/35
DTD 02/20/15 FC 09/01/15 Corporate Bonds 63,608 52,090

See independent auditors' report
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Booking Holdings Inc Dated Date 03/13/2015 Book
Entry Only Original Issue Dscount Due 03/15/2025 69,007 $ 68,918
3.65000% Corporate Bonds
Broadcom Corp Cayman Fin Ltd - SR Uns Note,
CPN 3.875%, Due 01/15/27, DTD 01/15/18, FC 28,670 29,549
07/15/18 Corporate Bonds
Burlington Nthn Santa Fe LLC Debenture CPN
4.450% Due 03/15/43 DTD 03/12/13 FC 09/15/13 Corporate Bonds 31,812 30,397
Burlington Nthn Santa Fe LLC Debenture CPN
5.150% Due 09/01/43 DTD 08/22/13 FC 03/01/43 Corporate Bonds 99,130 95,596
Capital One Finl Corp - Sub Note CPN 3.750%, Due
07/28/26, DTD 07/28/16, FC 01/28/17 Corporate Bonds 39,136 39.314
Capital One Finl Corp - Sub Note CPN 3.750%, Due
07/28/26, DTD 07/28/16, FC 01/28/17 Corporate Bonds 49,537 49,062
Cardinal Hlth Inc - Note CPN 3.410%, Due
06/15/27, DTD 06/12/17, FC 12/15/17 Corporate Bonds 19,009 19,400
Carmel In LOC Pub Impt BD BK TXBL SPL PG
SER C 2 REV B/E OID, CPN 3.000%, Due 14,900 14,818
01/15/26, DTD 12/14/17, FC 07/15/18 Municipal Bonds
Cascade CA Un Elem Sch Dist - REDG 2021 Cap
Apr G/O Untld OID AGM, CPN 0.000%, Due 28,541 18,268
08/01/43, DTD 01/13/21 Municipal Bonds
Caterpillar Finl Sves - PowerNotes Survivor Option,
CPN 3.050%, Due 05/15/27, DTD 05/29/15, FC 10,004 9.632
11/15/15 Corporate Bonds
Charles Schwab BK SSB CD Reno NV ACT/365,
CPN 5.050%, Due 03/28/25, DTD 03/30/23, FC 15,000 15,016
09/30/23 Certificates of Deposits
Church & Dwight Co Inc - SR Uns Note Dated
11/02/2022, Due 11/15/2032, 5.6000% Corporate Bonds 67,630 68,154
Cigna Corp - SR Note, CPN 3.050%, Due 10/15/27,
DTD 09/14/17, FC 04/15/18 Corporate Bonds 48,435 48,214
Citigroup Inc. - Multi Step Up CPN Bond, CPN
3.125%, Due 10/20/36, DTD 10/20/16, FC 04/20/17 Corporate Bonds 23,839 19,432
Citigroup Funding Inc - Retail Notes Survivor
Option, CPN 3.125%, Due 09/15/31, DTD 09/22/16, 75,000 64,463
FC 03/15/17 Corporate Bonds
Citigroup Inc. - Sub Note, CPN 3.875%, Due
03/26/25, DTD 03/26/15, FC 09/26/15 Corporate Bonds 29,575 29,932
Citigroup Inc. - SR Note, CPN 3.200%, Due
10/21/26, DTD 10/21/16, FC 04/21/17 Corporate Bonds 49,758 48,813
Comcast Corp - New Note, CPN 3.200%, Due
07/15/36, DTD 07/19/16, FC 01/15/17 Corporate Bonds 73,837 60,443
Comcast Corp - New Note, CPN 3.550%, Due
05/01/28, DTD 02/08/18, FC 05/01/18 Corporate Bonds 25,024 24,098
Comcast Corp - New Secd Note, CPN 3.250%, Due
11/01/39, DTD 11/05/19, FC 05/01/20 Corporate Bonds 41,767 37,827
Comcast Corp - Senior Notes Dated Date
10/05/2018 Book Entry Only Original Issue Discount 38,580 38,652
Par Call 07/15/2030 Due 10/15/2030 4.25000% Corporate Bonds
Cons Edison Co NY Inc Debenture Ser C CPN
5.500% Due 12/01/2039 DTD 12/04/09 FC 06/01/10 Corporate Bonds 25,002 24,657
Consolidated Edison Co NY Inc Debenture Ser 2010
B CPN 5.700% Due 06/15/40 DTD 06/07/10 FC 29.522 30,058
12/15/10 Corporate Bonds
CSX Corp - Note, CPN 3.250%, Due 06/01/27,
DTD 05/01/17, FC 12/01/17 Corporate Bonds 40,081 38,856
CSX Corp Note CPN 5.500% Due 04/15/41 DTD
10/21/10 FC 04/15/11 Corporate Bonds 24,562 24,876
CSX Corp SR Unsecd Note CPN 4.750% Due
5/30/42 DTD 11/01/11 FC 05/30/12 Corporate Bonds 49,571 45,208
CVS Health Corp - Senior Notes Dated Date
05/25/2016 Book Entry only Original lissue
Discount Par Call 03/01/2026 Due 06/01/2026 66,127 66,227
2.87500% Corporate Bonds
Discover Finl Sves - SR Note, CPN 3.750%, Due
03/04/25, DTD 3/4/15, FC 09/04/15 Corporate Bonds 24,533 24,976
Disney Walt Company New - DTD 01/08/16, Due
02/13/26, 3.0000% Corporate Bonds 69,590 69,020
Dow Dupont Inc - DTD 11/28/18, Due 11/15/25,
4.49300% Corporate Bonds 67,390 66,848
Dover Corp - Note, CPN 3.150%, Due 11/15/25,

49,878 49,444

DTD 11/03/15, FC 05/15/16

See independent auditors' report
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Duke Energy Corp New - SR Uns Note, Dated 09/11/20,
$ 45,208  § 44,981

Due 09/15/25, 0.90000% Corporate Bonds
Duke Energy Corp. - Internotes Survivor Opt., CPN
3.100%, Due 12/15/26, DTD 12/20/12, FC 6/15/13 Corporate Bonds 25,019 23,983
Duke Energy In Inc. - 1st Mtg Bond SER WWW, CPN
4.900%, Due 07/15/43, DTD 07/11/13, FC 01/15/14 Corporate Bonds 69,174 65,125
Electronic Arts Inc - SR Notes Dated 02/24/16, Due
03/01/26, 4.80000% Corporate Bonds 67,737 67,077
Enterprise Products - Operating SR Unsecd Note, Dated
01/09/23, Due 01/31/2033, 5.35000% Corporate Bonds 71,630 70,829
Federal Home Loan Bank Bonds - CPN 5.500%, Due
02/23/39, DTD 02/23/24, FC 02/23/25 Government Bonds 99,548 100,036
Federal Home Loan Bank Bonds - CPN 5.625%, Due
02/23/39, DTD 02/23/24, FC 08/23/24 Government Bonds 100,000 99,905
Federal Farm Credit Bank Bonds - CPN 5.240%, Due
09/19/39, DTD 09/19/24, FC 03/19/25 Government Bonds 30,000 29,526
Fedex Corp - SR Uns, CPN 3.100%, Due 08/05/29, DTD
07/24/19, FC 02/05/20 Corporate Bonds 19,865 18,567
Fedex Corp - Note, CPN 3.900%, Due 02/01/35, DTD
01/09/2015, FC 08/01/2015 Corporate Bonds 49.835 43,375
Fidelity National - Info SR Uns Notes Dated 07/13/22,
Due 07/15/32, 5.10000% Corporate Bonds 32,944 32,789
Florida Pwr & Light Co 1st Mtg CPN 5.125% Due
06/01/41 DTD 06/10/11 FC 12/01/11 Corporate Bonds 148,889 142,887
Fluor Corp - SR Uns, CPN 4.250%, Due 09/15/28, DTD
08/29/18, FC 03/15/19 Corporate Bonds 14,080 13439
Ford Motor Credit Co LLC - Medium Term Note
Internotes, CPN 6.050%, Due 08/20/34, DTD 08/08/24, 25,000 24,431
FC 02/20/25 Corporate Bonds
General Electric Cap Corp. - Internotes Survivor Opt,
CPN 4.500%, Due 9/15/25, DTD 9/30/10, FC 3/15/11 Corporate Bonds 62,125 61,816
General Electric Cap Corp. - Survivor Opt, CPN 24,867 21978
3.625%, Due 9/15/32, DTD 9/07/12, FC 3/15/13 Corporate Bonds
GE Capital Corp - Internotes, Medium Term Notes, CPN
3.1000%, Due 05/15/26, DTD 05/02/13, FC 11/15/13 Corporate Bonds 8,250 9,755
GE Capital Corp - Internotes, Medium Term Notes, CPN
3.000%, Due 11/15/26, DTD 11/16/12, FC 05/15/13 Corporate Bonds 7,525 9591
Georgia Pwr Co SR Note Ser 2010B CPN 5.400% Due
06/01/40 DTD 06/03/10 FC 12/01/10 Corporate Bonds 93,592 92,040
Georgia Pwr Co - SR Note, Ser A CPN 3.250%, Due

42,019 41,355
04/01/26, DTD 03/08/16, FC 10/01/16 Corporate Bonds
Georgia Pwr Co - SR Note, CPN 3.250%, Due 03/30/27,
DTD 03/03/17, FC 09/30/17 Corporate Bonds 39,924 38,888
Gillette Company Core Notes CPN 0.000%, Due
04/02/43, DTD 04/02/03, FC 07/02/03 Corporate Bonds 49,250 49,387
Goldman Sachs Medium Term Note Monthly Survivor
Option, CPN 4.000%, Due 02/15/31, DTD 02/28/13, FC 46,477 47,259
03/15/13 Corporate Bonds
Goldman Sachs Group Inc. - SR note, CPN 3.500%, Due
11/16/26, DTD 11/16/16, FC 5/16/17 Corporate Bonds 50,032 48,936
Goldman Sachs Group Inc - Dated 10/21/21, Due
10/21/27, 1.9480000% Corporate Bonds 72,950 74,281
Harley Davidson Inc. - SR Uns, 3.500%, Due 07/28/25,
DTD 07/28/15, FC 01/28/16 Corporate Bonds 34,832 34,796
HCA Inc - SR NT Dated 01/16/15, Due 02/01/25,
5.37500% Corporate Bonds 67,000 67,000
Hillenbrand Inc - SR Uns Note, CPN 5.000%, Due
09/15/26, DTD 09/25/19, FC 03/15/20 Corporate Bonds 15,046 14854
Humana Inc - SR Uns Note Dated 08/03/21, Due
02/03/27, 1.35000% Corporate Bonds 75,144 73,782
Home Depot - Unsecd Note, CPN 3.300%, Due 04/15/40,
DTD 03/30/20, FC 10/15/20 Corporate Bonds 48,726 39,049
Intel Corp - SR Note, CPN 4.600%, Due 03/25/40, DTD 60,568 51,563
03/25/20, FC 09/25/20 Corporate Bonds
Intel Corp - SR Note, CPN 4.800%, Due 10/01/41, DTD 47,859 41,658
09/19/11, FC 04/01/12 Corporate Bonds
Intuit Inc Senior Unsecured Dated Date 09/15/2023 Book
Entry Only Original Issue Discount Par Call 06/15/2033 40,741 40,250
Due 09/15/2033 5.20000% Corporate Bonds
JP Morgan Chase & Co - Note, CPN 5.400%, Due

21,902 21,683
01/06/42, DTD 12/22/11, FC 07/06/12 Corporate Bonds
JP Morgan 100% us Treasury Securities MM Find
Morgan SH C Est Yield: 4.09% Corporate Bonds 10,850 10850
JP Morgan 100% us Treasury Securities MM Find
Morgan SH C Est Yield: 4.09% Corporate Bonds 35,231 35,231
JP Morgan Chase & Co - Note, CPN 4.850%, Due 95,650 91,814
02/01/44,DTD 01/28/14, FC 08/01/14 Corporate Bonds
Kentucky Utils Co 1st Mtg CPN 5.125% Due 11/01/40 34377 33,195
DTD 05/01/11 FC 11/01/11 Corporate Bonds
Keurig DR Pepper Inc Senior Unsecured Notes Dated
Date 03/07/2024 Book Entry Only Original Issue 40,534 39,970
Discount Par Call 12/15/2033 Due 03/15/2034 5.30000% Corporate Bonds
Kraft Heinz Foods Co. - SR Note, CPN 3.000%, Due

37,386 39,114
06/01/26, DTD 05/24/16, FC 12/01/16 Corporate Bonds
Lockheed Martin Corp. - Note, CPN 4.850%, Due
09/15/41, DTD 09/09/11, FC 03/15/12 Corporate Bonds 103218 96,557
Lockheed Martin Corp Note CPN 4.500% Due 05/15/36
DTD 11/23/15 FC 05/15/16 Corporate Bonds 48,938 46779
Los Angeles CA Mun Impt Corp LSE Rev Txble B/E
Txbl CPN 2.863%, Due 11/01/41, DTD 08/20/20, FC 22,613 21,588
05/01/2021 Municipal Bonds

See independent auditors' report
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Lowes Companies Inc - SR Uns Note Dated 03/31/21, Due
04/01/31, 2.625000% Corporate Bonds $ 9,898 % 39427
Mackinac Island MI Txbl Go Ltd Tax Cap Impt Bds 2024 G/O
Ltd B/E OID CPN 4.500%, Due 09/01/36, DTD 09/05/24, FC 29,862 28,079
03/01/25 Municipal Bonds
Marsh & McLennan Cos Inc SR Note CPN 4.750% Due 48.072 46.157
03/15/39 DTD 01/15/19 FC 09/15/19 Corporate Bonds ’ ’
Marsh & McLennan Cos Inc - SR Notes Dated 09/10/14, Due
03/10/25, 3.50000% Corporate Bonds 69,019 68,927
McKesson Corp - New SR Note, CPN 3.950%, Due 02/16/28
? ’ ? 25,014 24,432
DTD 02/16/18, FC 8/16/18 Corporate Bonds ’ 4
McCormick & Co Inc SR NT - SR Uns Note Dated 02/11/21
? 56,449 56,809
Due 02/15/26, .90000% Corporate Bonds ’ ’
McDonalds Corp - Medium Term Note Dated 03/16/28, Due
04/01/2028, 3.80000% Corporate Bonds 42,314 41,936
McDonalds Corp - SR Unsecured Notes Dated 08/14/23, Due
08/14/33, 4.95000% Corporate Bonds 38,785 39,718
Merrill Lynch & Co - Bonds, CPN 6.110%, Due 01/29/37, 98,878 102,935
DTD 01/29/07, FC 07/29/07 Corporate Bonds
Merck & Co Inc - New Unsecd Note CPN 4.900% Due 25,865 23891
05/17/44, DTD 05/17/23,FC 11/17/23 Corporate Bonds
Mid -America - ApartmentsSLP Dated 03/07/19, Due 68,190 67493
03/15/2029, 3.95000% Corporate Bonds
Mondelez Intl Inc - SR Uns Note Dated 04/13/20, Due
04/13/30, 2.75000% Corporate Bonds 44,499 43,160
Monterey Cnty CA Rgl Fie Dist Pension Oblig Txbl 2019 Rev
B/E OID - CPN 3.450%, Due 09/01/34, DTD 12/05/19, FC 25,595 22,077
09/01/29 Municipal Bonds
Monterey Cnty CA - Rgl Fie Dist Pension Oblig Txbl 2019 Rev
B/E OID, CPN 3.600%, Due 09/01/39, DTD 12/05/19, FC 30,470 24,462
09/01/20 Municipal Bonds
Monsanto Co - SR Note, CPN 2.850%, Due 04/15/25, DTD
04/10/15, FC 10/15/15 Corporate Bonds 48,988 49,640
Monsanto Co - SR Note, CPN 4.200%, Due 07/15/34, DTD
07/01/14, FC 01/15/15 Corporate Bonds 24427 21,208
Morgan Stanley SR NT - Dated 09/08/14, Due 09/06/26, 68,706 69,534
4.35000% Corporate Bonds
Moodys Cor - Sernior Unsecured Notes - DTD 08/05/2024, 39,743 38246
FC 02/05/2025, 5.00000% Corporate Bonds
Netflix Inc - SR NT 5.875%, Dated 02/02/15, Due 02/15/25 Corporate Bonds 65,050 65,003
Nevada Pwr Co Genl & Rfdg - Mtg Note Ser X CPN 5.375%, 9.793 9588
Due 09/15/40, DTD 09/14/10, FC 03/15/11 Corporate Bonds ’ ”
New Jersey Economic Dev Auth St Pens FDG BDS Txbl Ser B 33.419 33307
AGM INSD - CPN 0.000%, Due 02/15/26, DTD 06/30/97 Municipal Bonds ’ 7
New York St B Dorm Auth Rev - Non St Supported Debt
Txbl Rev BDS, CPN 3.084%, Due 07/01/34, DTD 10/08/19, 70,269 60,496
FC01/01/20 Municipal Bonds
Newell Rubbermaid Inc. - Multi Step Up CPN, SR Uns, CPN 16274 19291
7.000%, Due 04/01/46, DTD 03/30/16, FC 10/01/16 Corporate Bonds 7 7
Newell Rubbermaid Inc - SR Note, CPN 3.900%, Due
11/01/25 DTD 10/19/15, FC 05/01/16 Corporate Bonds 48,674 49,000
Nordstrom Inc SR Uns, CPN 4.375%, Due 04/01/30, DTD
11/06/19, FC 04/01/20 Corporate Bonds 12,036 13,668
Norfolk Sthn Corp - Note, CPN 4.837%, Due 10/01/41, DTD
04/01/12, FC 10/01/12 Corporate Bonds 76,129 71,046
Norfolk Southn Corp - SR Uns Notes Dated 11/04/19, Due
11/01/29, 2.55000% Corporate Bonds 72,336 69,700
Northrop Grumman Corp - Dated daye 01/31/24 Book Entry
Only Original Issue Discount Par Call 03/01/34 Due 65,079 62,201
06/01/2034 4.9000% Corporate Bonds
Northrop Grumman Corp - SR Note, CPN 5.150%, Due 49.394 47314
05/01/2040, DTD 03/23/20, FC 11/01/20 Corporate Bonds ” 7
~ o
NYU Hosps CTR Txbl Bon(‘i Ser A, CPN 4.784%, Due 24,650 22,587
07/01/44, DTD 11/25/14, FC 07/01/15 Corporate Bonds
Oklahoma Gas & Elec Co - SR Note, CPN 5.250%, Due
05/15/41, DTD 05/27/11, FC 11/15/11 Corporate Bonds 24,055 23489
Old Rep Intl Corp - SR Note, CPN 3.875%, Due 08/26/26, 19.758 19.727
DTD 08/26/16, FC 2/26/17 Corporate Bonds ’ ’
- y 0
Oneok Inc - SR Uns, CPN 3.400%, Due 09/01/29, DTD 19,934 18,651
08/15/19, FC 03/01/20 Corporate Bonds
Oracle Corp - SR Notes Dated 11/09/17, Due 11/15/27,
3.25000% Corporate Bonds 71,674 71,199
0
Oracle Corp SR Unsecured Note CPN 3.850%, Due 07/15/36, 26,754 25618
DTD 07/07/16, FC 01/15/17 Corporate Bonds
Oracle Corp - Note, CPN 4.300% Due 07/08/34 DTD
07/08/14 FC 01/08/15 Corporate Bonds 49,672 45,729
Otis Worldwide Corp - Dated 08/15/2020, Due 02/15/2030,
2.565000% Corporate Bonds 36,840 36,271
Pacific Gas & Electric - 1st Mtg Secured, CPN 2.500%, Due 24.705 21.865
02/01/31, DTD 06/19/20, FC 02/01/21 Corporate Bonds ’ ’
Paypal Hldgs Inc - Dated 09/26/2019, Due 10/01/2026,
2.65000% Corporate Bonds 36,425 36,834
Pepsico Inc - SR Notes Dated 10/21/2021, Due 10/21/2031,
1.95000% Corporate Bonds 75,679 71,097
Philip Morris Intl Inc - SR Uns Notes Dated 02/15/2023, Due
02/15/2028, 4.875000% Corporate Bonds 66,074 66,348
Potomac Elec Pwr Co 1st Mtg Bond CPN 4.950%, Due
11/15/43, DTD 11/21/13, FC 05/15/14 Corporate Bonds 48,237 44,608
Principal Finl Grp Inc - SR Note, CPN 3.400%, Due 05/15/25,
DTD 05/07/15, FC 11/15/15 Corporate Bonds 50,000 49,762
Public Storage - SR Notes Dated 04/12/19, Due 05/01/29,
70,760 68,213

3.38500%

Corporate Bonds
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Public Svc Elec Gas Co - Dated 12/02/2022,
Due 12/15/2032, 4.9000%

Qualcomm Inc Note CPN 4.650% Due
05/20/35 DTD 05/20/15 FC 11/20/15
Raytheon Techs Corp Note CPN 4.875% Due
10/15/40 DTD 10/15/20 FC 04/15/21

Regency Centers LP - SR Uns Dated 05/13/20,
Due 06/15/30, 3.70000%

Rockford IL - Txbl GO BDS 2019 B DB B/E
AGM Txbl, CPN 3.397%, Due 12/15/39, DTD
10/10/19, FC 06/15/20

Roper Technologies Inc - SR Uns Note Dated
09/01/20, Due 02/15/31, 1.75000%

Royal Caribbean Cruises - SR Uns, CPN
3.700%, Due 03/15/28, DTD 11/28/17, FC
03/15/18

Shasta Lake CA CTF - Partn Txbl CTFS of
Partn 2019 Calpers Fing PJ Rev OID, CPN
3.700%, Due 07/15/39, DTD 10/08/19, FC
07/15/20

Southwesten Public Serv 1st Mtg CPN 4.500%,
Due 08/15/41, DTD 08/10/11, FC 02/15/12
Southern Co - SR Note CPN 3.250%, Due
07/01/26, DTD 05/24/16, FC 01/01/17
Southwestern Elec Pwr Co - AR Note SER H,
CPN 6.200%, DUE 03/15/40, DTD 03/08/10,
FC 09/15/10

Texas Cap - 5.75% PFD BNC Shrs Inc B Perp
Mty Perp Call 06/15/26

Toronto Dominion Bank - SR Uns Note Dated
03/10/22, Due 03/10/32, 3.20000%

Toyota MTR CR Corp - Dated 03/22/22, Due
03/22/27, 3.05000%

Union Cnty NJ Impt Auth - Rev Txbl Cnty Gtd
Oakwood Plaza Elizabeth, CPN 0.000%, Due
12/01/47, DTD 11/25/15

United Parcel Svc Inc - SR Note CPN 4.875%,
Due 11/15/41, DTD 11/12/10, FC 05/15/11
United Techs Corp - Note , CPN 3.125% Due
05/04/27, DTD 05/04/17, FC 11/04/17

United Technologies Corp - Deb Dated
09/17/99, Due 09/15/29, 7.50000%

United Health Grp Inc - Note, CPN 4.375%,
DUE 03/15/42, DTD 03/08/12, FC 09/15/12
Verizon Communications - Medium Term Note,
CPN 4.050%, Due 04/15/39, DTD 04/04/19,
FC 10/15/19

Verizon Commns Inc - Unsecd Note, CPN
3.400%, Due 03/22/41, DTD 03/22/21, FC
9/22/2021

Vmware Inc - SR Uns Notes Dated 04/07/20,
Due 05/15/27, 4.65000%

Walgreens Boots Alliance SR Unsecured
Callable CPN 8.125%, Due 08/15/29, DTD
08/12/24, FC 02/05/20

Walt Disney Co - GTD Note, CPN 3.500%,
Due 05/13/40, DTD 05/13/20, FC 11/13/20
Warnermedia Hldgs Inc - Dated 03/10/2023,
Due 03/15/2026, 6.41200%

Waste Connections Inc - SR Sec Notes Dated
03/09/22, Due 06/01/32, 3.20000%

Wellpoint Inc - Note, CPN 4.650%, Due
01/15/24, DTD 09/10/12, FC 07/15/13

Wells Fargo & Co - SR Note, CPN 3.000%,
Due 04/22/26, DTD 04/22/16, FC 10/22/16
Wells Fargo & Co - Multi Step Up CPN
Medium Term Note, CPN 3.400%, Due
02/28/28, DTD 02/28/18, FC 08/28/18

Wells Fargo & Co., Dated 01/24/19, Due
01/24/29, 4.15000%

West Dundee IL TXBL Go Bds 2024 A DB
B/E BAM OID Txbl CPN 5.300%, Due
12/30/40, DTD 2/15/24, FC 12/30/24

Western Mi Univ - Revs Txbl Gen Rfdg BDSj
2019 B B/E Txbl, CPN 3.625%, Due 11/15/39,
DTD 11/21/19, FS 05/15/20

Total Investments

Corporate Bonds
Corporate Bonds
Corporate Bonds

Corporate Bonds

Municipal Bonds
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Foreign Bonds
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