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
e Dlepa"’gem ?lf '-gb” N » Complete all entries in accordance with
P ofgmiﬁ{;fr;tsionecu" Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 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 multiple-employer plan (Filers checking this box must provide 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. . . .......................

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
BEAR RIVER MUTUAL INSURANCE COMPANY DEFINED BENEFIT PLAN

1b Three-digit plan
number (PN) » 001

1c Effective date of plan
01/01/1972

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) 87-0114580

BEAR RIVER MUTUAL INSURANCE COMPANY

778 E WINCHESTER ST, P.O BOX 571310
MURRAY, UT 84157-1310

2C Plan Sponsor’s telephone
number
801-267-5000

2d Business code (see
instructions)
524290

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

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

SIGN |Filed with authorized/valid electronic signature. 10/14/2025 BRADLEY GIPSON
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 130
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) 101
a(2) Total number of active participants at the end of the plan year ... 63_(2) 113
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b 9
C Other retired or separated participants entitled to future benefits ..o 6C 24
d Subtotal. Add iNes BA(2), BB, NG BC...........cuevieeeeeeeeeee ettt e et e et ee et eaeaen 6d 146
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 146
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
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 [olelaaT o1 1=t (R (g TS (=Y ) SRS UPPP R 69 (2)
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 9
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 3D
b 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)

Pension Schedules b General Schedules

1) 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 D A (Insurance Information) — Number Attached _ 0
actuary 4) @ C (Service Provider Information)
3) B SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D 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 SB Single-Employer Defined Benefit Plan OB No. 1210-0719
(Form 5500) Actuarial Information 2024

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Department of Labor i i i . . R
Employee Benefits Security Administration Retirsment |nCOmeIr?tZ(;rL:;IIt}éé\(;tegL;Qggdgfgl!zp(\%:dn:)'sectlon 6059 of the This Forrlrrl‘llsspg(?tie:nto Public

Pension Benefit Guaranty Corporation

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

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024

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

A Name of plan B Three-digit
BEAR RIVER MUTUAL INSURANCE COMPANY DEFINED BENEFIT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
BEAR RIVER MUTUAL INSURANCE COMPANY 87-0114580
E Type of plan: ]E Single D Multiple-A D Multiple-B ‘ ‘ F Prior year plan size: |:| 100 or fewer B 101-500 D More than 500
‘ Part | l Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2024
Assets:
@ MATKEE VAIUE ...ttt st e st s e bbb s e s e st et a sttt s e ennas 2a 11484635
D ACHUBIAI VAIUE ... s 2b 11830990
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment..............ccococeiiieiennne, 9 1978676 1978676

b For terminated vested participants 20 651290 651290
101 5776007 5939401
130 8405973 8569367
4
a Funding target disregarding prescribed at-risk assSUMPLIONS ............ooiiiiiiiiiiiiie e 4a
b Fuqding target reflecting at-r.isk assumptipns, but disreggrding trgnsition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
5  Effective interest rate 5 5.20 %
6 Target normal cost
a Present value of current plan year @CCIUAIS ............coiiiiiiiiiie e e e 6a 643560
b Expected plan-related EXPENSES .............oovew oot 6b 67000
€ TArGEt NOMMAI COSL.........oieieiee et e et ee e e en e 6¢c 710560

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

SIGN
HERE 09/10/2025
Signature of actuary Date
KEVIN CAREY, FSA, EA, MAAA 23-08653
Type or print name of actuary Most recent enroliment number
NYHART 317-845-3582
Firm name Telephone number (including area code)

5750 CASTLE CREEK PARKWAY SUITE 245
INDIANAPOLIS, IN 46250

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2024
v. 240311
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Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
PBAI) ottt ettt ettt ettt ettt f ettt EeEeh R R e £ £ R Eeh oAttt et Rk R eR ettt et et ettt et n et enenens 133278 2192009
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VEAL) oottt ettt ettt n et n e 0 0
9  Amount remaining (line 7 MINUS N 8) .........corueueueieiieeeeececeee et 133278 2192009
10 Interest on line 9 using prior year’s actual return of 14.06 %...cooveveieeiieieinnn 18739 308196
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccovceveninne, 951281
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 530 % ............. 50418
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUIT 1.ttt h ettt b bbbt e a et neaneere st e 0
C Total available at beginning of current plan year to add to prefunding balance 1001699
d Portion of (c) to be added to prefunding balance..............cccccvovevveecuevevireeeeeend 0
12 Other reductions in balances due to elections or deemed elections ...........................| 102222 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................. 49795 2500205
Part Il Funding Percentages
14 Funding target attaiNnMENt PEICENEAGE. ...........c.vuvveeeeereeeeseeeeeiesiesssseesessessss s sesssssss s sssesssee s sessssssssesssseesessssesssessssessensssesessssssssssesssanssensasessereen 14 108.30 %
15 Adjusted funding target attaiNMENt PEICENTAGE ..........cc.cvoveveveeeeeeeeeeeee et et eee e ee et ee s et ettt ee s s e ete et e s e aen et et et esesees e e eeeeesnennnans 15 138.06 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S fUNAING TEQUITEBIMIENL. ........ovivieeeeeeeeeeceee ettt ee et e s e s e es s st e e eas s enaneseaeseanan s es st eseseensn s ansneasseannanessseaenens 106.57 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...................ccccue..... 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » | 18(b) 0 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years................ccccccevevevevnenee. 19a
b Contributions made to avoid restrictions adjusted to valuation date. ...........c.cceveueuereirieirieieiieeeeeeeeeeee 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date.................... 19c 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAI? ....... ..ot et e e et e e et e e et e e e anb e e e enteaaannee s D Yes @ No
b If line 20ais “Yes,” were required quarterly installments for the current year made in a timely manner?.............cccocooveeeoeeeceeeee e [[ Yes [[ No
C If line 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
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PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

1st segment:
4.75 %

2nd segment:
4.96 %

3rd segment:
5.59 %

a Segment rates:

[ | N/A, full yield curve used

b Applicable month (enter code)

21b

0

22 Weighted average retirement age

22

65

23 Mortality table(s) (see instructions) Prescribed - combined D Prescribed - separate

[] substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EE YL el g 1 =Y o | SO T OO O T PO PP PP PU PR OUPPPTRPPP Yes D No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

Yes D No
D Yes B[ No

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHMENT ... e
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PrOF YEAIS ...........c.c...ceeeeeeeeeeeeeeeeeesee s es s eeas 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(UL LCI S ) T PP PP
30 Remaining amount of unpaid minimum required contributions (line 28 minus liNe 29) ..............cccoceevevevevevereeenne. 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSE (IN€ BC) ........v.vveveeieceeeeeeeeteeeeeee ettt et see ettt e et e s s es s es et et esess s es et e s esesnss s enenesesesraens 31a 710560
b Excess assets, if applicable, but not greater than liNe 31@ ..........ccoovoiiiieeeeeeeeeeeeeeeeee e 31b 710560
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment .............cccoiiiiiii 0
b Waiver amortization installment...............cccovevoviuiucueieeeeececeeeeeee e 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ...........ccccoeeeiiiiiieeeee i, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding 0 0 0
reqUIrEMENt ......oooviiiiiiiiiiiiiieeeeee e
36 Additional cash requirement (line 34 MINUS INE 35) .........couiviviveveeeeeeeeececeeeeeeeeeee e, 36 0
37 %m)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
Lo3 ISP
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .............cccoco.c...... 39 0
40 Unpaid minimum required contributions for @ll YEarS ..............c.ocvovevoieeeeeeeeeeeeeeeeeee et 40 0

Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first
plan year for which the rule applies. [ [2019  []2020 [ 2021




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?:ﬁt;ngczrilyaAg:ninistra\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
BEAR RIVER MUTUAL INSURANCE COMPANY DEFINED BENEFIT PLAN plan number (PN) 2 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BEAR RIVER MUTUAL INSURANCE COMPANY 87-0114580

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).. .. ............ B Yes D
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

PACIFIC INVESTMENT MANAGEMENT

33-0629048

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

THE VANGUARD GROUP, INC.

23-1945930
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
VOYA INVESTMENTS, LLC 7337 EAST DOUBLETREE RANCH ROAD
SUITE 100
SCOTTSDALE, AZ 85258-2034
(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



Schedule C (Form 5500) 2024 Page2-| 1

(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
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2.

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

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

ASCENSUS, LLC

(h)

82-3719843

(b) (c)
Service Relationship to
Code(s) |employer, employee

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

by the plan. If none,

(d)
Enter direct
compensation paid

enter -0-.

compensation? (sources

(e)
Did service provider
receive indirect

other than plan or plan
sponsor)

®)

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
(f). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

1150

NONE

27940

Yes D No E

Yes D No D

Yes D No D

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

THE CONCORD ADVISORY GROUP, LTD.

P.0. BOX CN 5275
PRINCETON, NJ 08542-5275

(h)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee

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

(d)

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

(e)

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

()

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

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(). If none, enter -0-.

compensation for which you
answered “Yes” to element

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

27 50

NONE

16637

Yes D No

Yes D No D

Yes D No D

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

L.M. HENDERSON & COMPANY, LLC

(h)

20-5520612

(b) (c)
Service Relationship to
Code(s) |employer, employee

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

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

(e)
Did service provider
receive indirect
compensation? (sources

(f)
Did indirect compensation
include eligible indirect
compensation, for which the

(9)

Enter total indirect

compensation received by
service provider excluding

Did the service
provider give you a
formula instead of

eligible indirect

an amount or

enter -0-.

other than plan or plan
sponsor)

plan received the required
disclosures?

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

estimated amount?

10 50

NONE

11000

Yes D No

Yes D No D

Yes D No D
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

by the plan. If none,

(d)
Enter direct
compensation paid

enter -0-.

(e)

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

®)

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

PNC
22-1146430
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
2150 NONE

9970

Yes D No E

Yes D No D

Yes D No D

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

DIMENSIONAL FUND ADVISORS LP

6300 BEE COVE ROAD
BUILDING ONE
AUSTIN, TX 78745

(e)

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

()

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

(9)

Enter total indirect
compensation received by
service provider excluding

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

5909

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes No D

Yes D No B

Yes No D

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

(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
28 NONE 0
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

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

by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

(f)
Did indirect compensation
include eligible indirect
compensation, for which the

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

enter -0-.

other than plan or plan
sponsor)

plan received the required
disclosures?

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
(see instructions)

(c) Enter amount of indirect
compensation

DIMENSIONAL FUND ADVISORS LP

28

3794

(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.

DFA INTERNATIONAL CORE EQUITY

30-0303270

INVESTMENT MANAGEMENT FEE .23%

(a) Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(c) Enter amount of indirect
compensation

DIMENSIONAL FUND ADVISORS LP

28

2115

(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.

DFA EMERGING MARKETS CORE EQUITY

30-0303270

INVESTMENT MANAGEMENT FEE .39%

(a) Enter service provider name as it appears on line 2

(b) Service Codes
(see instructions)

(c) Enter amount of indirect
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 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
BEAR RIVER MUTUAL INSURANCE COMPANY DEFINED BENEFIT PLAN plan number (PN) > 001

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

D Employer Identification Number (EIN)
87-0114580

‘ 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)
(3) OB ..ottt 1b(3) 23378 29611
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)
(9) Value of interest in common/collective trusts.... 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............ccocoveeererseeeens. 1c(10)
(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) 11461257 12106159
(14) Value of funds held in insurance company general account (unallocated re(14)
contracts)... .
(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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1d

> Q

(S

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

11484635

12135770

19

1h

1i

1j

1k

11484635

12135770

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)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

382522

2b(2)(D)

2b(3)

382522

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(S)(C)
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Q 0

o

(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)

2b(8)

2b(9)

2b(10)

804674

2c

2d

1187196

2e(1)

458394

2e(2)

2e(3)

2e(4)

2f

29

2h

458394

2i(1)

2i(2)

2i(3)

2i(4)

11000

2i(5)

16637

2i(6)

9970

2i(7)

27940

2i(8)

2i(9)

2i(10)

2i(11)

12120

2i(12)

77667

2j

536061

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

2k

651135

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) [X| 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: L.M. HENDERSON & COMPANY, LLC (2) EIN: 20-5520612

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 1000000
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 4m
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 Yes [[No [[Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 544308




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
BEAR RIVER MUTUAL INSURANCE COMPANY DEFINED BENEFIT PLAN plan number
(PN) » 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BEAR RIVER MUTUAL INSURANCE COMPANY 87-0114580
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): 35-6220207

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 1

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 @ 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 @ 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. If N0, CHECK the “NO” DOX.........vveeeeeeereeeeeeeeeeeee e eeeeeeeeee et eee et ese e e D Increase D Decrease D Both No

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

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. D Yes D No
11 a 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 @ 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
D “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 02/ 28/ 2023
(MM/DD/YYYY) and the Opinion Letter serial number_Q705198A .
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Independent Auditor’s Report

To the Board of Trustees and Management of
Bear River Mutual Insurance Company Defined Benefit Plan

Opinion

We have audited the accompanying financial statements of Bear River Mutual Insurance Company Defined Benefit
Plan (the Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA),
which comprise the statements of net assets available for benefits as of December 31, 2024 and December 31,
2023, and the related statements of changes in net assets available for benefits for the years then ended, the
statement of accumulated plan benefits as of January 1, 2024, the related statement of changes in accumulated
plan benefits for the year then ended, 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 as of December 31, 2024 and December 31, 2023, and changes in its net assets available for
benefits for the years then ended, and the accumulated plan benefits as of January 1, 2024, and the changes in its
accumulated plan benefits for the year then ended, 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 Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are required to be independent of Bear River Mutual
Insurance Company Defined Benefit 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 the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for 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 Bear River Mutual Insurance Company Defined
Benefit 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.



Auditor’s Responsibilities for the Audit 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 auditor's 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 audit.

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 audit 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 Bear River Mutual Insurance Company Defined Benefit 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 Bear River Mutual Insurance Company Defined Benefit 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 audit, significant audit findings, and certain internal control-related matters that
we identified during the audit.

Supplemental Schedules Required by ERISA

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental schedules,
including their form and content, are 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 schedules is fairly stated, in all material respects, in relation to
the financial statements as a whole, and the form and content are presented in conformity with the Department of
Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

A Headisson)  Copinsy, ot

Certified Public Accountants
Indianapolis, Indiana

September 26, 2025

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



Bear River Mutual Insurance Company Defined Benefit Plan

Statements of Net Assets Available for Benefits
at December 31, 2024 and December 31, 2023

December 31,

December 31,

2024 2023
ASSETS:
Investments at fair value S 12,106,159 S 11,461,257
Accrued interest and dividends receivable 29,611 23,378
NET ASSETS AVAILABLE FOR BENEFITS S 12,135,770 S 11,484,635

See Notes to Financial Statements.

(2)



Bear River Mutual Insurance Company Defined Benefit Plan

Statements of Changes in Net Assets Available for Benefits

Years Ended December 31, 2024 and December 31, 2023

ADDITIONS:
Employer contributions
Investment income:
Interest and dividend income

Net appreciation in fair value of assets

Less: Investment expense
Net investment income

Total additions
DEDUCTIONS:

Benefits paid directly to participants
Administrative expenses

Total deductions

NET CHANGE IN NET ASSETS AVAILABLE FOR BENEFITS

NET ASSETS AVAILABLE FOR BENEFITS:

Beginning of year

End of year

See Notes to Financial Statements.

(3)

Year Ended
December 31, December 31,

2024 2023
$ - 1,000,000
382,522 298,612
804,674 1,151,483
1,187,196 1,450,095
26,607 25,189
1,160,589 1,424,906
1,160,589 2,424,906
458,394 2,235,187
51,060 45,543
509,454 2,280,730
651,135 144,176
11,484,635 11,340,459
S 12,135,770 11,484,635




Bear River Mutual Insurance Company Defined Benefit Plan

Statement of Accumulated Plan Benefits
at January 1, 2024

January 1,
2024
ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS:

Vested accrued benefits:
Active vested participants S 4,813,136
Terminated vested participants 542,896
Participants currently receiving benefits 1,775,121
Total vested benefits 7,131,153
Nonvested accrued benefits 128,024
Actuarial present value of accumulated plan benefits S 7,259,177

See Notes to Financial Statements.

(4)



Bear River Mutual Insurance Company Defined Benefit Plan

Statement of Changes in Accumulated Plan Benefits
Year Ended January 1, 2024

Year Ended
January 1,
2024
Actuarial present value of accumulated plan benefits, beginning of year S 8,231,575
Increase (decrease) during the year attributed to:

Interest adjustment 463,552
Changes in actuarial assumptions 299,356
Benefits accumulated and other plan experience 499,881
Benefits paid (2,235,187)
Actuarial present value of accumulated plan benefits, end of year S 7,259,177

See Notes to Financial Statements.

(5)



Bear River Mutual Insurance Company Defined Benefit Plan

Notes to Financial Statements
December 31, 2024 and December 31, 2023

Note 1:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Significant accounting policies followed by Bear River Mutual Insurance Company Defined Benefit Plan (the
Plan) are as follows:

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

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

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

Contributions

Contributions receivable represents the total of employer contributions received by the Plan after year
end, which were applicable to the prior Plan year. There were no contributions receivable for the years
ended December 31, 2024 and December 31, 2023. Employee contributions are not permitted under the
Plan. There were no employee contributions.

Investment Transactions and Investment Income

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

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

Actuarial Present Value of Accumulated Plan Benefits

Accumulated Plan benefits are those future periodic payments, including lump-sum distributions that are
attributable under the Plan’s provisions to the service employees have rendered. Accumulated Plan
benefits include benefits expected to be paid to: (a) retired or terminated employees or their beneficiaries,
(b) beneficiaries of employees who have died, and (c) present employees or their beneficiaries. The
accumulated Plan benefits for active employees are based on total contributions made on the participants’
behalf on the date as of which the benefit information is presented (the valuation date). Benefits payable
under all circumstances: retirement, death, disability, and termination of employment are included to the
extent they are deemed attributable to employee service rendered prior to the valuation date.

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

(6)



Bear River Mutual Insurance Company Defined Benefit Plan

Notes to Financial Statements
December 31, 2024 and December 31, 2023

Note 1:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Actuarial Present Value of Accumulated Plan Benefits (continued)
The method and significant assumptions used in the valuation are as follows for the year ended January 1,

2024:

Retirement rates:

Mortality rates:

Withdrawal rates:

Annual pay increases:

ASC 960, investment
return:

Expense and/or
contingency loading:

Marital status and ages:

Asset valuation method:

Cost method:

Age Rate
65 100 %

Healthy and Disabled IRS 2024 Small Plan Combined Static

Mortality
Lump Sum 2024 Applicable Mortality
ASC 960 Pri-2012 Mortality Table with generational
improvements from 2012 based on scale
MP-2021

15% in each of the first four years of service; Sarason-Crocker T-7
table thereafter

6% for 2022-2023; 4% per annum thereafter; the annual pay

increase reflects the employer’s expected average target increase
for a career employee in the near term

6.5%
The Target Normal Cost is increased by $67,000 to cover anticipated

administrative expenses paid from the trust for the plan year

80% of participants assumed to be married, with wives assumed to
be two years younger than husbands

PPA Smoothed Value of Assets. Gains or losses on the market value
of assets are recognized over three years, subject to a 10% corridor

around the market value of assets

Unit Credit cost method

The Statement of Accumulated Plan Benefits and Statement of Changes in Accumulated Plan Benefits
are being presented as of January 1, 2024.

(7)



Bear River Mutual Insurance Company Defined Benefit Plan

Notes to Financial Statements
December 31, 2024 and December 31, 2023

Note 1:

Note 2:

Note 3:

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Concentrations of Credit Risk
The Plan maintains cash balances with financial institutions which may exceed the Federal Deposit
Insurance Corporation limit of $250,000.

Use of Estimates

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

Presentation
Certain 2023 items have been reclassified to conform to 2024 presentation.

PLAN DESCRIPTION

The Plan is a single employer Defined Benefit Plan covering substantially all employees of its sponsor, Bear
River Mutual Insurance Company, who have met certain eligibility requirements. It is subject to the
provisions of ERISA.

The Plan became effective on January 1, 1972. Effective January 1, 2012, the Plan was restated in its
entirety. The Plan was amended effective May 25, 2018. Most recently, the Plan was restated effective
March 31, 2020.

SUMMARY OF MAJOR PLAN PROVISIONS

Eligibility of Major Plan Provisions
An employee shall become a participant on the January 1% or July 1% following (1) completion of one year
of eligibility service, and (2) reaching age 21.

Accrual of Benefits

A participant shall accumulate a benefit payable at Normal Retirement Date based on Compensation as of
the date of determination of the accrued benefit and benefit service expected to be earned as of the
participant’s Normal Retirement Date, multiplied by a fraction, the numerator of which is the benefit
service earned to the date of determination and the denominator of which is benefit service expected to
be earned as of the participant’s Normal Retirement Date.

Average Compensation

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

(8)



Bear River Mutual Insurance Company Defined Benefit Plan

Notes to Financial Statements
December 31, 2024 and December 31, 2023

Note 3: SUMMARY OF MAJOR PLAN PROVISIONS (continued)
Credited Service

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

For Benefit Accrual

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

Funding Medium
The assets of the Plan are held by PNC under a custodian agreement.

Benefits
NORMAL RETIREMENT

Eligibility
Age 65

Benefit
0.9% of average compensation times benefit service at Normal Retirement Date.

Normal Form of Payment

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

Optional Form of Payment
Life Annuity, 5, 10, 15 and 20 Year Certain and Life Annuity, and 50%, 66.67%, 75%, and 100% Joint
and Survivor Annuity, and Lump Sum.

EARLY RETIREMENT

Eligibility
Age 55 and 10 years of credited service.

Benefit

Reduced 1/180"™" per month for the first 60 months by which retirement precedes Normal Retirement
Age, and reduced 1/360™ per month for the next 60 months by which retirement precedes Normal
Retirement Age.

(9)



Bear River Mutual Insurance Company Defined Benefit Plan

Notes to Financial Statements
December 31, 2024 and December 31, 2023

Note 3: SUMMARY OF MAJOR PLAN PROVISIONS (continued)
LATE RETIREMENT

Eligibility
Participation continues after Normal Retirement Date.

Benefit

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

DISABILITY

Eligibility
Meeting the requirements of the Social Security Administration.

Benefit
Payable in the same manner as the Early Retirement Benefit.

DEATH BEFORE RETIREMENT

Eligibility
Active participant with a vested benefit.

Benefit
Beneficiary receives an amount actuarially equivalent to the participant’s accrued benefit.

TERMINATION

Eligibility
For participants hired prior to 1/1/2017: 2 years of vesting service.
For participants hired on or after 1/1/2017: 5 years of vesting service.

Benefit

For participants hired prior to 1/1/2017: 20% of accrued benefit after the completion of 2 years of
service, 40% after 3 years of service, 60% after 4 years of service, and 100% after 5 years of vesting
service.

For participants hired on or after 1/1/2017: 100% of accrued benefit after the completion of 5 years
of vesting service.

Note 4: FUNDING POLICY

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

(10)



Bear River Mutual Insurance Company Defined Benefit Plan

Notes to Financial Statements
December 31, 2024 and December 31, 2023

The Plan anticipates and believes that it will continue without interruption but reserves the right to
discontinue the Plan. Upon termination of the Plan or partial termination with respect to a group of
participants, the rights of all participants to any accrued benefits to the date of such termination, to the
extent then funded, shall be non-forfeitable. Upon such termination, such accrued benefits of participants
(or beneficiaries) shall be deemed to have been funded in accordance with Section 4044 of ERISA. Whether
a particular participant’s accumulated Plan benefits will be paid depends on the priority of those benefits
and the level of benefits guaranteed by the Pension Benefit Guaranty Corporation (PBGC) at that time.
Some benefits may be fully or partially provided for by the then existing assets and the PBGC guaranty

Note 5: PLAN TERMINATION
while other benefits may not be provided for at all.
Note 6: INVESTMENTS

The following table presents fair market values and cost basis of investments for the Plan’s investment
account as of December 31, 2024 and December 31, 2023:

December 31, 2024 December 31, 2023

Fair Value Cost Fair Value Cost
Mutual funds / ETFs S 11,864,877 §$ 9,218,555 S 10,233,576 $ 8,214,364
Cash and cash equivalents 241,282 241,282 1,227,681 1,227,681
Total investments $ 12,106,159 $ 9,459,837 $ 11,461,257 §$ 9,442,045

During the years ended December 31, 2024 and December 31, 2023, the Plan’s investments, including
investments bought, sold, and held during the year appreciated in their value by $804,674 and $1,151,483
respectively.

Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 820, Fair Value
Measurements, establishes a framework for measuring fair value. The framework provides a fair value
hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives
the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (level 1
measurements) and the lowest priority to unobservable inputs (level 3 measurements). The three levels of
the fair value hierarchy under FASB ASC 820 are described as follows:

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Plan has the ability to access.
Level 2 - Inputs to the valuation methodology include:
[ Quoted prices for similar assets or liabilities in active markets;
[ Quoted prices for identical or similar assets or liabilities in inactive markets;
. Inputs other than quoted prices that are observable for the assets or liabilities;
. Inputs that are derived principally from or corroborated by observable market data by

correlation of other means.

If the assets or liabilities have a specified (contractual) term, the level 2 input must be observable for
substantially the full term of the asset or liability.
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Bear River Mutual Insurance Company Defined Benefit Plan

Notes to Financial Statements
December 31, 2024 and December 31, 2023

Note 6:

Note 7:

INVESTMENTS (continued)

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

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

Following is a description of the valuation methodology used for assets measured at fair value. There have
been no changes in the methodology used at December 31, 2024 and December 31, 2023.

The investment pool consists of mutual funds, ETFs, and cash and cash equivalents with an active market.
These types of assets are classified within Level 1 of the valuation hierarchy.

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

Fair Value Measurements at Reporting Date Using

Level 1 Level 2 Level 3 Total
December 31, 2024
Mutual funds / ETFs S 11,864,877 S - S - S 11,864,877
Cash and cash equivalents 241,282 - - 241,282
Total assets atfairvalue $ 12,106,159 § - S - S 12,106,159
December 31, 2023
Mutual funds / ETFs S 10,233,576 S - S - $ 10,233,576
Cash and cash equivalents 1,227,681 - - 1,227,681
Total assets atfairvalue $ 11,461,257 § - S - S 11,461,257

PARTY-IN-INTEREST TRANSACTIONS

There were no loans nor fixed income obligations in default or uncollectible, nor were there leases in
default or classified as uncollectible. There were no non-exempt prohibited transactions with parties-in-
interest for the years ended December 31, 2024 and December 31, 2023.

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

There were no amounts due to a party-in-interest at December 31, 2024 and December 31, 2023.

(12)



Bear River Mutual Insurance Company Defined Benefit Plan

Notes to Financial Statements
December 31, 2024 and December 31, 2023

Note 8:

Note 9:

Note 10:

Note 11:

TAX STATUS

The Internal Revenue Service (IRS) has determined and informed the Plan by a letter dated July 18, 2013,
that the Plan and related Trust are designed in accordance with applicable sections of the Internal Revenue
Code (IRC). The Plan has been amended since receiving the determination letter. However, the Plan
administrator and the Plan’s tax counsel believe that the Plan is designed and is currently being operated in
compliance with applicable requirements of the IRC. The Plan was last restated on March 31, 2020.

Accounting principles generally accepted in the United States of America require Plan management to
evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if the organization has taken
an uncertain position that more likely than not would not be sustained upon examination by the IRS. The
Plan administrator has analyzed the tax positions taken by the Plan, and has concluded that as of
December 31, 2024 and December 31, 2023, there are no uncertain positions taken or expected to be
taken that would require recognition of a liability (or asset) or disclosure in the financial statements. The
Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax
periods in progress. The Plan is subject to income tax examinations by the taxing authorities for a period of
three years from the date the tax returns are filed.

RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to various risks such as
interest rate, market, and credit risks. Due to the level of risk associated with certain investment securities,
it is at least reasonably possible that changes in the values of investment securities will occur in the near
term and that such changes could materially affect the amounts reported in the statements of net assets
available for benefits.

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

FUNDED STATUS

As of January 1, 2024, the Plan’s net assets available for benefits exceeded the actuarial present value of
accumulated benefits, resulting in a surplus as follows:

Net assets available for Plan benefits S 11,484,635
Actuarial present value of accumulated Plan benefits 7,259,177
Surplus § 4,225,458

SUBSEQUENT EVENTS

The Plan administrator has evaluated subsequent events through the date of the Independent Auditor’s
Report, the date the financial statements were available to be issued, and has determined that no material
events occurred that would require disclosure in the financial statements.
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Bear River Mutual Insurance Company Defined Benefit Plan

EIN 87-0114580 Plan No. 001

Schedule H Line 4i - Schedule of Assets (Held at End of Year) at December 31, 2024

(a) (b) (c) (d) (e)
Identity of issuer, borrower, Description of investment including Current
lessor, or similar party interest rate, maturity date, par or quantity Cost Value
MUTUAL FUNDS / ETFs
Vanguard 500 Index #540 ADM 7,291 S 2,019,684 S 3,957,467
Voya Intermediate Bond Fund R6 445,235 4,398,635 3,837,926
DFA Int'l Core Equity Port Fd #306 109,792 1,172,337 1,692,999
SPDR Portfolio S&P 600 Small Cap ETF 27,264 646,241 1,224,699
Pimco All Asset Fund Instl Fd #034 54,130 574,198 585,688
DFA Emerg Mkts Core Equity Fund #272 24,317 407,460 566,098
Total Mutual Funds / ETFs 9,218,555 11,864,877
CASH EQUIVALENTS:
IAM Bank Sweep Various On Demand 241,282 241,282 241,282
Total Cash Equivalents 241,282 241,282
Total Investments S 9,459,837 S 12,106,159
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Bear River Mutual Insurance Company Defined Benefit Plan

Schedule H Line 4j - Schedule of Reportable Transactions During Year Ended December 31, 2024**

Identity of Party Involved

Single Transactions
IAM Bank Sweep

Series of Transactions

IAM Bank Sweep

Vanguard 500 Index #540 ADM

*

** A reportable transaction is any transaction during the plan year, with respect to any Plan asset, involving an amount in excess of five percent (5%) of the current value of Plan assets at
the beginning of the Plan year. This schedule includes securities transactions involving a single transaction within the Plan year in excess of five percent (5%) of the current value of Plan
assets at the beginning of the Plan year, and also includes securities transactions involving securities of the same issue during the Plan year where the aggregate amount involved in the

EIN 87-0114580 Plan No. 001

Current
Value on
Number of Purchase Selling Cost of Transaction
Description Transactions Price Price Asset Date Net Gain
Cash and
Cash Equivalents * 1sale - 737,042 737,042 737,042 -
Cash and 2 purchase 434,285 - 434,285 434,285 -
Cash Equivalents 11 sales - 1,410,685 1,410,685 1,410,685 -
Mutual Funds / 1 purchase 335,000 - 335,000 335,000 -
ETFs 1sale - 300,000 173,355 300,000 126,645

Single transaction also included in series of transactions for securities of the same issue.

transactions exceeds five percent (5%) of the current value of Plan assets at the beginning of the year.

(15)






Bear River Mutual Insurance Company Defined Benefit Plan Bear River Mutual Insurance Company

Plan Sponsor EIN: 87-0114580 P i
Plan Normber- 001 Actuarial Valuation as of January 01, 2024

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

Active Participant Schedule

Active participant information grouped based on age and credited service.

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

Under 25 5

2510 29 5

30 to 34 7 4

3510 39 6 3 1

40 to 44 5 3 2 1 2

45 to 49 2 7 1 4 1 1
50 to 54 6 7 1 2 3 2
55 to 59 1 3 3 1
60 to 64 1 4 1 1 1
65 to 69 1 1
70 & up 1 1

nyhart



Bear River Mutual Insurance Company Defined Benefit Plan Bear River Mutual Insurance Company

Plan Sponsor EIN: 87-0114580 P i
Plan Normber: 001 Actuarial Valuation as of January 01, 2024

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

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

Valuation Date January 1, 2024

Participant and Asset Information Collected as of January 1, 2024

Retirement Rates (FE) Age Rate
65 100%

Due to the size of the plan and lack of subsidies, in our professional
judgment use of an assumption more sophisticated than a single point
estimate is not merited.

Mortality Rates

Healthy & Disabled (FE) IRS 2024 Small Plan Combined Static Mortality - sex distinct PRI-2012 base
mortality table combined for annuitants and non-annuitants as provided in IRC
430(h)(3). Mortality projections are based on SOA improvement scale MP-2021 and
the projection methodology described in IRS regulations 1.430(h)(3)-1(c).
The mortality table is prescribed by federal regulation.

Lump Sum (FE) 2024 Applicable Mortality as prescribed by IRC 417(e)

The mortality table is prescribed by federal regulation.

ASC 960 (FE) Pri-2012 mortality table with generational improvements from 2012 based on scale
MP-2021

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

Disability Rates (FE) None assumed.
Due to the size of the plan and lack of subsidies, in our professional judgement

explicitly valuing a disability decrement does not improve the accuracy of the
valuation sufficiently to justify the added complexity.

nyhart



Bear River Mutual Insurance Company Defined Benefit Plan Bear River Mutual Insurance Company

Plan Sponsor EIN: 87-0114580 P i
Plan Normber: 001 Actuarial Valuation as of January 01, 2024

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

Withdrawal Rates (FE) 15% in each of the first four years of service; Sarason-Crocker T-7 table
thereafter. Sample rates below.

Years of Service

Age 0-4 S+

25 15.0% 9.7%
35 15.0% 8.7%
45 15.0% 6.4%
55 15.0% 1.5%

The withdrawal rates are partially based on a study of actual experience for the
plan from January 1, 2013 to January 1, 2018. However, as the plan is not large
enough to have fully credible experience, the withdrawal assumption reflects the
assumption that, in our professional judgment, best reflects the anticipated
experience of the plan.

Annual Pay Increases (CO) 6.00% for 2022-2023; 4.00% thereafter

The annual pay increase reflects the employer's expected average target
increase for a career employee in the near term.

Interest Rates

1st Segment 2nd Segment 3rd Segment
(0-5 years) (5-20 years) (20+ years)
Minimum Funding and Benefit Restrictions - Prescribed (CO) 4.75% 4.96% 5.59%
Maximum Funding - Prescribed (CO) 4.37% 4.96% 4.95%
PBGC Variable Rate Premium - Prescribed (CO) 5.01% 5.13% 5.15%
ASC 960 (CO) 6.50% 6.50% 6.50%

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

The ASC 960 interest rate is the expected long term rate of return on assets. This
assumption has been set by the plan sponsor in conjuction with the plan's asset
advisor, and we do believe the result is reasonable based on the plan's investment
mix and capital market assumptions.

All segment rates are based on the sponsor's election to use a 0 month lookback. The PBGC interest rates are based on the sponsor's
election to use the Standard calculation method. The Standard calculation method must be used through 2027.

nyhart



Bear River Mutual Insurance Company Defined Benefit Plan

Plan Sponsor EIN: 87-0114580

Plan Number: 001

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

Bear River Mutual Insurance Company
Actuarial Valuation as of January 01, 2024
Actuarial Assumptions

Payment Form Election (FE)

Lump Sum
Annuity

Expense and/or Contingency Loading (FE)

Marital Status and Ages (FE)

Market Value of Assets

Plan Asset Valuation Method

Expected Rate of Return on Assets (CO)

Cost Method (CO)

FE indicates an assumption representing an estimate of future experience

90%
10%

The Target Normal Cost is increased by $67,000 to cover anticipated
administrative expenses paid from the trust for the plan year. This is equal to the
prior year actual administrative expenses, adjusted for the expected change in
PBGC premiums.

80% of Participants assumed to be married with wives assumed
to be two years younger than their husbands

Equal to the fair value of assets as of the valuation date, plus the
discounted value of contributions (if applicable) made following

the valuation date and before the date of this report for the purpose
of satisfying the prior year’s funding requirements.

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

For determination of the Plan Asset value, the expected return on assets
is capped at the third segment rate.

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

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

MD indicates an assumption representing observations of estimates inherent in market data
CO indicates an assumption representing a combination of an estimate of future experience and observations of market data

nyhart



Bear River Mutual Insurance Company Defined Benefit Plan

Schedule H Line 4j - Schedule of Reportable Transactions During Year Ended December 31, 2024**

Identity of Party Involved

Single Transactions
IAM Bank Sweep

Series of Transactions

IAM Bank Sweep

Vanguard 500 Index #540 ADM

*

** A reportable transaction is any transaction during the plan year, with respect to any Plan asset, involving an amount in excess of five percent (5%) of the current value of Plan assets at
the beginning of the Plan year. This schedule includes securities transactions involving a single transaction within the Plan year in excess of five percent (5%) of the current value of Plan
assets at the beginning of the Plan year, and also includes securities transactions involving securities of the same issue during the Plan year where the aggregate amount involved in the

EIN 87-0114580 Plan No. 001

Current
Value on
Number of Purchase Selling Cost of Transaction
Description Transactions Price Price Asset Date Net Gain
Cash and
Cash Equivalents * 1sale - 737,042 737,042 737,042 -
Cash and 2 purchase 434,285 - 434,285 434,285 -
Cash Equivalents 11 sales - 1,410,685 1,410,685 1,410,685 -
Mutual Funds / 1 purchase 335,000 - 335,000 335,000 -
ETFs 1sale - 300,000 173,355 300,000 126,645

Single transaction also included in series of transactions for securities of the same issue.

transactions exceeds five percent (5%) of the current value of Plan assets at the beginning of the year.

(15)



SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2024

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Department of Labor i i i % . .
Employee Benefits Security Administration Refirement Incomeﬁi?ﬁ;'f@ﬁ;ﬁﬂéggg d(fngEA(g :dng-sectlon 6059 of the This Forrlr:1 ; gcpt?:nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit

Bear River Mutual Insurance Company Defined Benefit Plan plan number (PN) 3 001
C Plan sponsor’'s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)

Bear River Mutual Insurance Company 87-0114580

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

‘ Part | |Basic Information

1  Enter the valuation date: Month 01 Day 01 Year 2024
2 Assets:
= T TS Y= T T 2a 11,484,635
D) ACHUBIIAI VAIUE. ..ot e e e en e san e s e enassenanaenas 2b 11,830,990
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment.............cccccoeeeiiniinnnnd 9 1,978,676 1,978,676
b For terminated vested participants ...............c.ccocuevecueveceeueiceeeeceeeceeeeeee e 20 651,290 651,290
€ For active participants.............ocoooororoeeeeeeeeeeee e 101 5,776,007 5,939,401
Lo [ 1o OO 130 8,405,973 8,569,367
4  Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............c.ccccocoenn. D
a Funding target disregarding prescribed at-risk assumptions .............ccocoiiiiiiiiiiii e 4a
b Fur_\ding target reflecting at-rﬁsk assumpti_ons, but disreggrding trgnsition Arule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor..............ccccociiiiiiiiiinennn.
5 Effective interest rate 5 5.20%
6 Target normal cost
a Present value of current plan Year @CCIUANS ..............ccoceeueiueeeeeeeeeeeeeeeeeeeee et ee e et e e eae et e eaese e eaesseseeseneens 6a 643,560
b Expected plan-related EXPENSES .............ooooo oo 6b 67,000
€ TArGet NOMMAI COSE ...ttt e et e e e e e et eee e e e enen e eeeeeenanan 6¢C 710,560

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

SIGN
HERE |(Kevin Carey kc 09/10/2025
Signature of actuary Date
Kevin Carey, FSA, EA, MAAA 2308653
Type or print name of actuary Most recent enrollment number
Nyhart 317-845-3582
Firm name Telephone number (including area code)

5750 Castle Creek Parkway Suite 245

Indianapolis IN 46250
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2024
v. 240311




Schedule SB (Form 5500) 2024

Page 2 -|:|

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VEAL) soimmmnm i e S T e B e S T e e e 133,278 2,192,009
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
= | T 0 0
9  Amount remaining (line 7 MINUS N 8) ...........coovuevcuerceeeeeeceeeeeeeeeee e 133,278 2,192,009
10 Interest on line 9 using prior year's actual return of __ 14 -0604 .. 18,739 308,196
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........ccccccoceeeenennnl 951,281
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.30%.............. 50,418
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUIT ..ottt e s s e e s e s s es s s s e s s s e e s e 0
C Total available at beginning of current plan year to add to prefunding balance...............] 1,001,699
d Portion of (c) to be added to prefunding balance .............c.ocueeeeeeeeeeeeeeeeeeeeeeeeee) 0
12 Other reductions in balances due to elections or deemed elections.............................] 102,222 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12)................... 49,795 2,500,205
Part Ill Funding Percentages
14 Funding target attaiNMENt PEICENTAGE............v..eveeeeeeeeeeeeeeeeeeeeeeeeeeeeeesseeeeeseeeseseeeses e eseeeeeees e eeee e seesseeesseeeesseeeseeesseeees e sees e eses e eesseesseseeessesereesee 14 | 108.30%
15 Adjusted funding target attaiNMENt PEICENIATE .............oveeeeeeeeee oo e eee e e eeee e e eee e een s e en e 15 | 138.06%
16 Prior year’g funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
DL LT (8T T [T g Yo I =T o U114 =T 0 =T o | OSSR 106.57%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage..........c..cccc.coovunec.... 17 %
Part IV Contributions and Liquidity Shortfalls

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

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals > | 18(b) 0| 18(c) | 0

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

a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccccooiiiieninnl] 19a

b Contributions made to avoid restrictions adjusted to valuation date 19b

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. ..................] 19c 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAI? ....... ...ttt et seaeeae e D Yes No

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

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

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3) 3rd

(4) 4t




Schedule SB (Form 5500) 2024 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

1st segment:
4.75%

2nd segment:
4.96 %

3rd segment:

a Segment rates:
5.59%

|:| N/A, full yield curve used

b Applicable month (enter code)....

21b

22 Weighted average retirement age ..............

22

23 Mortality table(s) (see instructions) Prescribed - combined D Prescribed - separate

D Substitute

Part VI |Miscellaneous Iltems

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

attachment

......................................................................................................................................................................................................... Yes D No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ................cc.ccccco...... D Yes No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

B] Yes D No
D Yes No

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding

AACHIMENT ocioiimimusismsmisimsssmrmsermavsssessr v oo verssvse s swses s Evms s 655088 VT e o T4 06 0 oo S TR R s 27
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEATS ..........c.c..cueveceeeeeeceeeeeeeeeeeeeeeeee et eee e ees e 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(IS D@ ) cusisuivmmsssusivssmamsusss vommuivas vsves vamems osvwesis voessss o v ow e Evox o6 540 648 e S P 3 556 PN S A ST B s
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSE (N BC)........cuvvveieeeeeieceeeeieeeeeeeacae s sae s s saes s es s s sasseseses s et esesssnsnsssesesessnenssanans 31a 710,560
b Excess assets, if applicable, but not greater than liN@ 31@ ...........cccovcuevocueveiceeeeeeeeeeeeee e 31b 710,560
32 Amortization installments: Outstanding Balance Instaliment
a Net shortfall amortization installment ... 0
b Waiver amortization inStallment ................ccoceuorucuevceeeece oo 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount .............cccoooiiiiiieiiieee. 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUINEMENT ...t 0 0
36 Additional cash requirement (line 34 MINUS IN@ 35) .............co.co.omimoeieemeeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 36
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
e TS TTRSUSRSRSTSSO 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances............ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)............................ 39 0
40 Unpaid minimum required contributions fOr @ll YEAS ..................cco.vuevemeeueeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenen 40 0

Part IX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

[ ]2020

2021

plan year for which the rule applies. D 2019




Bear River Mutual Insurance Company Defined Benefit Plan
Plan Sponsor EIN: 87-0114580
Plan Number: 001

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

Bear River Mutual Insurance Company
Actuarial Valuation as of January 1, 2024
Weighted Average Retirement Age

Age Expected Actives at Age |Retirement Rate | Expected Retirements | Weighted Age

65.00 55.6921 100.00% 55.6921 3,619.9875

66.00 1.0000 100.00% 1.0000 66.0000

67.00 0.0000 100.00% 0.0000 0.0000

68.00 0.0000 100.00% 0.0000 0.0000

69.00 0.0000 100.00% 0.0000 0.0000

70.00 0.0000 100.00% 0.0000 0.0000

71.00 2.0000 100.00% 2.0000 142.0000

Total 58.6921 3,827.9875

Weighted Average Retirement Age = Weighted Age/Expected Retirements : 65.22

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

nyhart



Bear River Mutual Insurance Company Defined Benefit Plan Bear River Mutual Insurance Company

Plan Sponsor EIN: 87-0114580 P i
Plan Normber: 001 Actuarial Valuation as of January 01, 2024

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

Plan Effective Date

The plan was originally effective January 1, 1972 and last restated March 31, 2020.
Plan Status

The plan is open to new participants and all active participants are eligible to accrue additional benefits.
Eligibility for Participation

An employee of Bear River Mutual Insurance Company, Incorporated shall become a participant on the January 1st or July 1st following
(1) completion of one year of eligibility service and (2) reaching age 21.

Accrual of Benefits
A participant shall accumulate a benefit payable at Normal Retirement Date based on Compensation as of the date of determination of the accrued
benefit and benefit service expected to be earned as of the participant's Normal Retirement Date, multiplied by a fraction, the numerator of which
is benefit service earned to the date of determination and the denominator of which is benefit service expected to be earned as of the participant's
Normal Retirement Date.

Benefits

Normal Retirement
Eligibility Age 65
Benefit 0.9% of Average Compensation times benefit service at normal retirement date.

Early Retirement

Eligibility Age 55 and 10 years of Credited Service.

Benefit Reduced 1/180th per month for the first 60 months by which retirement precedes Normal Retirement Age, and reduced 1/360th per
month for the next 60 months by which retirement precedes Normal Retirement Age.

nyhart



Bear River Mutual Insurance Company Defined Benefit Plan Bear River Mutual Insurance Company

Plan Sponsor EIN: 87-0114580 P i
Plan Normber: 001 Actuarial Valuation as of January 01, 2024

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

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

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

Disability
Eligibility Meeting the requirements of the Social Security Administration.
Benefit Payable in the same manner as the Early Retirement Benefit.

Death before Retirement

Eligibility Active participant with vested benefit.

Benefit Beneficiary receives an amount equal to the actuarial equivalent of the participant's accrued benefit.
Termination Benefit

Eligibility For participants hired prior to 1/1/2017: 2 years of vesting service.
For participants hired on or after 1/1/2017: 5 years of vesting service.

Benefit For participants hired prior to 1/1/2017: 20% of accrued benefit after the completion of 2 years of service, 40% after 3 years
service, 60% after 4 years of service, 100% after 5 years of vesting service.
For participants hired on or after 1/1/2017: 100% of accrued benefit after the completion of 5 years of vesting service.

Average Compensation

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

nyhart



Bear River Mutual Insurance Company Defined Benefit Plan Bear River Mutual Insurance Company
Plan Sponsor EIN: 87-0114580 Actuarial Valuation as of January 01, 2024

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

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

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

Employee Contributions

Participants shall not be required or permitted to make contributions under the Plan.

Payment Forms
Normal Form

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

Optional Forms
Life Annuity, 5, 10, 15 and 20 Year Certain and Life Annuity, and 50%, 66.67%, 75%, and 100% Joint and Survivor Annuity, and Lump

Sum.

Actuarial Equivalence

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

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

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

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

We are not aware of any event following the measurement date and prior to the date of this report that would materially impact the results of this report.

nyhart
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Bear River Mutual Insurance Company Defined Benefit Plan Bear River Mutual Insurance Company

Plan Sponsor EIN: 87-0114580 : :
Plan Number: 001 Actuarial Valuation as of January 01, 2024

Schedule SB, Line 25 Changes in Actuarial Methods Executive Summary

Changes since Prior Valuation and Key Notes

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

The interest rates and mortality assumptions have been updated as required under the Pension Protection Act, all subsequent legislation, and
associated IRS Regulations, including the changes presented by the American Rescue Plan Act of 2021. These changes resulted in an increase
in the Funding Target and the Target Normal Cost.

To better reflect anticipated plan experience as a result of anticipated changes in PBGC premiums, the administrative expense load added to
the Target Normal Cost was changed from $40,000 for 2023 to $67,000 for 2024.

To better reflect anticipated plan experience, the mortality table used in lump sum calculations for ASC 960 purposes was changed from the IRS

2023 Applicable Mortality table to the IRS 2024 Applicable Mortality table. The interest rate used in lump sum calculations for ASC 960 purposes
was also changed from 7.50% to 6.50% These changes resulted in an increase in the Present Value of Accrued Benefits.
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Schedule SB, Line 24 Changes in Actuarial Assumptions Executive Summary

Changes since Prior Valuation and Key Notes

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

The interest rates and mortality assumptions have been updated as required under the Pension Protection Act, all subsequent legislation, and
associated IRS Regulations, including the changes presented by the American Rescue Plan Act of 2021. These changes resulted in an increase
in the Funding Target and the Target Normal Cost.

To better reflect anticipated plan experience as a result of anticipated changes in PBGC premiums, the administrative expense load added to
the Target Normal Cost was changed from $40,000 for 2023 to $67,000 for 2024.

To better reflect anticipated plan experience, the mortality table used in lump sum calculations for ASC 960 purposes was changed from the IRS

2023 Applicable Mortality table to the IRS 2024 Applicable Mortality table. The interest rate used in lump sum calculations for ASC 960 purposes
was also changed from 7.50% to 6.50% These changes resulted in an increase in the Present Value of Accrued Benefits.
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