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Formal Transmittal of Annual Comprehensive Financial Report (ACFR) 
 

October 20, 2025 
 

Honorable Jim Justice, Governor 
State of West Virginia 
 
Board of Directors 
West Virginia Board of Risk and Insurance Management 
 
Jeremy C. Wolfe, Executive Director 
West Virginia Board of Risk and Insurance Management 
 
Citizens of the State of West Virginia 
 
Ladies and Gentlemen: 
 
The Annual Comprehensive Financial Report (ACFR) of the West Virginia Board of Risk and 
Insurance Management (BRIM) for the year ended June 30, 2025, is hereby respectfully submitted. 
This report was prepared by the Finance Department of BRIM. Responsibility for both the accuracy of 
the presented data and the completeness and fairness of the presentation, including all disclosures, rests 
with management of BRIM. We believe the data, as presented, is accurate in all material respects; that 
it is presented in a manner designed to fairly set forth the financial position and results of operations 
and cash flows of BRIM. All disclosures necessary to enable the reader to gain an understanding of 
BRIM’s financial activities have been included. The financial statements of BRIM have been prepared 
on an accrual basis in conformity with Generally Accepted Accounting Principles (GAAP) for 
governmental entities as prescribed or permitted by the Governmental Accounting Standards Board 
(GASB). 
 
GAAP requires that management provide a narrative introduction, overview and analysis to accompany 
the basic financial statements in the form of Management’s Discussion and Analysis (MD&A). This 
letter of transmittal is designed to complement the MD&A and should be read in conjunction with it. 
BRIM’s MD&A can be found immediately following the independent auditor’s report.  
 
 
 
 
1124 Smith Street, Suite 4300 (304) 766-2646 
Charleston, West Virginia 25301 (304) 558-6004  FAX 
www.brim.wv.gov  (800) 345-4669  TOLL FREE WV
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Management is responsible for establishing and maintaining internal control designed to ensure that 
the assets of BRIM are protected from loss, theft or misuse and that the preparation of the financial 
statements is in conformity with GAAP. Internal control is designed to provide reasonable, but not 
absolute, assurance that these objectives are met. The concept of reasonable assurance recognizes that 
(1) the cost of a control should not exceed the benefits likely to be derived from it, and (2) the valuation 
of costs and benefits requires estimates and judgments by management. Because the cost of internal 
control should not outweigh its benefits, BRIM’s management has established a comprehensive 
framework of internal control has been designed to provide reasonable rather than absolute assurance 
that the financial statements will be free from material misstatements. As management, we assert that, 
to the best of our knowledge and belief, this financial report is complete and reliable in all material 
respects. 
 
 
 

PROFILE OF BRIM 
 

BRIM is reported as an enterprise fund operating as a single business segment, included in the primary 
government in the State of West Virginia’s ACFR. 
 
BRIM is governed by a board of up to five members appointed by the governor. BRIM operates by the 
authority granted in Chapter 29, Article 12; and Chapter 33, Article 30 of the West Virginia Code as 
amended, and the provisions of Executive Order 12-86. The day-to-day operations of BRIM are 
managed by the Executive Director, who is responsible for the implementation of policies and 
procedures established by the Board of Directors. 
 
BRIM is charged with providing insurance coverage to all state agencies, which number 162. 
Additionally, BRIM provides these services to cities, counties, and non-profit organizations throughout 
the State under the provisions of Senate Bill 3 (SB 3). Currently, BRIM insures approximately 925 of 
these organizations. BRIM also provides a coal mine subsidence reinsurance program that allows 
homeowners and businesses to obtain insurance coverage up to $200,000 for collapses and damage 
caused by underground coal mines. Currently, BRIM underwrites over 75,000 commercial and 
personal mine subsidence policies annually. 
 
In March 2004, the West Virginia Legislature passed House Bill 4740, creating a Patient Injury 
Compensation Fund. This fund provides relief to medical malpractice claimants whose economic 
damages were limited because of caps for trauma care or as a result of joint and several liabilities. 
BRIM serves as third-party administrator for this fund and, accordingly, the activity for this fund is not 
reflected in BRIM’s financial statements but included in the State's financial statements.  
 
The initial capitalization of the fund came from the State’s tobacco settlement fund. Legislation passed 
in March 2016 closed compensation to any claimants who did not file with the Patient Injury Fund 
before July 1, 2016. In July 2016, the remaining balance of the House Bill 601 Program funds of $2.8 
million were transferred to the Patient Injury Compensation Fund. Additional funding to pay any 
remaining compensable claims filed as of June 30, 2016 was established by creation of assessments 
imposed on medical liability claims awards and settlements and fees charged to licensed physicians 
and hospitals. Senate Bill 576 passed in March of 2018 mandated that any funds remaining in  
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The chart below shows the net position/deficiency for the past ten years. 
 

 
 
 
Combined Financial Ratio 
 
The combined ratio is one of the key ratios used to measure underwriting performance. It is derived by 
adding the loss and expense ratio. A combined ratio below 100% indicates an underwriting profit and 
one above 100% indicates an underwriting loss. BRIM’s combined ratio for 2025 was 100% and is 
higher than the industry average. Historically, BRIM’s primary advantage over the commercial 
insurance market has been low administrative costs, which are kept at a relatively stable 5% to 10%, 
as compared to the insurance industry market rate of 26%. The lower administrative costs have enabled 
BRIM to keep this key financial ratio well below the industry average. Decreases in BRIM’s claims 
reserves also have contributed to combined ratios below 100% in 2017, 2018, 2020 and 2021. 
Increasing claims reserves coupled with reduced premiums billed for 2014 thru 2016 and 2019 had an 
unfavorable impact on BRIM’s combined ratio for these fiscal years, in particular when compared to 
earlier years and the industry average.  Beginning in 2022 claims reserves increased significantly 
caused by unfavorable abuse claims development over several prior years in the Non State program 
(SB3) before decreasing in 2024. This increase caused the loss ratios in 2022 and 2023 to be 207% and 
198% respectively and while the expense ratio remained flat the combined ratio was 213% in 2022 and  
205% in 2023.  The significant decrease in claims reserves in 2024 reduced the loss ratio to 104% and 
the combined ratio to 110%.  
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The BRIM combined ratios are shown in the chart below in blue and the insurance industry average is 
in red. 
 

 
*The industry data shown above was obtained from Insurance Services Office 
 
 
Investment Strategy 
 
For several years prior to 2005, BRIM’s investment returns had been declining. During this time BRIM 
was limited, by code, to certain low risk, short-term investments. In anticipation of revisions to be made 
to the state code that would become effective beginning in fiscal year 2005, BRIM and the West 
Virginia Investment Management Board (WVIMB) began working, in fiscal year 2004, on a solution 
to maximize returns. The WVIMB developed a suggested investment strategy with 20% in equities, 
65% in fixed income securities and 15% in cash. This arrangement was finalized and approved by 
BRIM’s Board with the actual investment transition not occurring until fiscal year 2005. As a result of 
these changes, BRIM’s long-term investments are now managed by the WVIMB based on their 
recommendations. Also, beginning in 2006, BRIM’s excess short-term cash funds have been managed 
by the West Virginia Board of Treasury Investments (BTI). Therefore, the cash portion of BRIM’s 
investments is maintained in accounts with the BTI that are similar to the low-risk money market funds 
that were previously maintained by the State Treasurer’s Office. The combined investment strategy is 
similar to those used by commercial insurers. Consequently, beginning in 2005, investment earnings 
have improved over those of the years prior to 2005.  
 
The WVIMB also recommended that BRIM reallocate its funds managed by the WVIMB, and BRIM’s 
board approved the WVIMB’s recommendation. Beginning in early 2009, the WVIMB repositioned 
one third of the funds previously held in fixed income securities into an approved group of well-
established, fixed income-based hedge funds. In fiscal year 2011, BRIM accepted the WVIMB’s 
additional recommendation to further diversify BRIM’s holdings with the WVIMB by investing a small 
percentage in a Treasury Inflation Protection Securities (TIPS) pool as a hedge against inflation.  
 
In FY2023, BRIM’s board approved a recommendation by the WVIMB to reallocate BRIM’s WVIMB 
investments. The current allocation for BRIM’s funds is 45% fixed income, 25% equities, 10% private 
markets, 15% hedge funds and 5% in cash.   
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BRIM On-Line 
 
We invite you to visit BRIM’s website at www.brim.wv.gov. The website is designed to inform the 
public about BRIM and to provide assistance to our insureds. Through the claim department section, 
insureds can find a claim submission form, instructions for submitting a claim and information on claim 
status. Our underwriting section contains information on adding exposures to the policy (such as autos 
or property) and contains annual renewal forms. The loss control division of BRIM maintains a wealth 
of risk management knowledge where you can view information on safety topics and check out the 
latest dates for loss control seminars. A variety of frequently asked questions on topics ranging from 
billing to underwriting can also be found on this site. 
 
Audit 
 
The basic financial statements of BRIM are prepared on the accrual basis of accounting in conformity 
with GAAP. BRIM is required by the Financial Accounting and Reporting Section (FARS) of the 
Department of Administration and by State Code to have an annual independent audit. The firm of 
FORVIS Mazars, LLP was selected to perform the financial statement audit as of and for the fiscal 
year ended June 30, 2025. The independent auditor’s report on the basic financial statements is included 
in the financial section of this report. 
 
 
 

AWARDS AND ACKNOWLEDGEMENTS 
 
Certificate of Achievement for Excellence in Financial Reporting 
 
The Government Finance Officers Association of the United States and Canada (GFOA) awarded a 
Certificate of Achievement for Excellence in Financial Reporting to BRIM for its annual 
comprehensive financial report (ACFR) for the fiscal year ended June 30, 2024. This was the twenty-
nineth consecutive year that BRIM has achieved this prestigious award. In order to be awarded a 
Certificate of Achievement, a government must publish an easily readable and efficiently organized 
annual comprehensive financial report. This report must satisfy both generally accepted accounting 
principles and applicable legal requirements. 
 
A Certificate of Achievement is valid for a period of one year only. We believe our current annual 
comprehensive financial report continues to meet the Certificate of Achievement Program’s 
requirements and we are submitting it to the GFOA to determine its eligibility for another certificate. 
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Black Bear - The Black Bear was selected as West 
Virginia's official State Animal by a poll of students, 
teachers, and sportsmen conducted by the Division of 
Natural Resources in 1954 - 1955. It was 
officially adopted by the Legislature during the 1973 
session. There are approximately 10,000 black bears 
in the state. 
 

Financial 
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Forvis Mazars, LLP is an independent member of Forvis Mazars Global Limited 

Independent Auditor’s Report 

Board of Directors and Management 
West Virginia Board of Risk and Insurance Management 
Charleston, West Virginia 

Report on the Audit of the Financial Statements 

Opinion 
We have audited the accompanying financial statements of the West Virginia Board of Risk and Insurance 
Management (BRIM), an enterprise fund of the State of West Virginia, as of and for the years ended 
June 30, 2025 and 2024, and the related notes to the financial statements, which collectively comprise 
BRIM’s basic financial statements as listed in the table of contents. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of BRIM, an enterprise fund of the State of West Virginia, as of June 30, 2025 and 2024, and the 
revenues, expenses, and changes in financial position and  its cash flows for the years 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 (GAAS). 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 BRIM 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 BRIM’s ability to continue as a going 
concern for twelve months beyond the financial statement date, including any currently known information 
that may raise substantial doubt shortly thereafter. 

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 GAAS 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.



Board of Directors and Management 
West Virginia Board of Risk and Insurance Management 

 

12 

In performing an audit in accordance with GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 

• 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. 

• 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 BRIM’s internal control. Accordingly, no such opinion is expressed.  

• 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. 

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about BRIM’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. 

Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that management's 
discussion and analysis on pages 13 to 18 and the required supplementary information on pages 73 to 80 
be presented to supplement the basic financial statements. Such information is the responsibility of 
management and, although not a part of the basic financial statements, is required by the Governmental 
Accounting Standards Board who considers it to be an essential part of financial reporting for placing the 
basic financial statements in an appropriate operational, economic, or historical context. We have applied 
certain limited procedures to the required supplementary information in accordance with auditing standards 
generally accepted in the United States of America, which consisted of inquiries of management about the 
methods of preparing the information and comparing the information for consistency with management's 
responses to our inquiries, the basic financial statements, and other knowledge we obtained during our 
audit of the basic financial statements. We do not express an opinion or provide any assurance on the 
information because the limited procedures do not provide us with sufficient evidence to express an opinion 
or provide any assurance. 

Other Information  
Management is responsible for the other information included in the annual comprehensive financial report. 
The other information comprises the introductory and statistical sections but does not include the basic 
financial statements and our auditor’s report thereon. Our opinion on the basic financial statements does 
not cover the other information, and we do not express and opinion or any form of assurance thereon.  

In connection with our audit of the basic financial statements, our responsibility is to read the other 
information and consider whether a material inconsistency exists between the other information and the 
basic financial statements, or the other information otherwise appears to be materially misstated. If, based 
on the work performed, we conclude that an uncorrected material misstatement of the other information 
exists, we are required to describe it in our report.  

 
Charleston, West Virginia 
September 30, 2025
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Statistical 
Section 

Burnsville Lake - Burnsville Lake is both a 
recreational and flood control reservoir on Little 
Kanawha River located southeast of Burnsville in 
Braxton County. Burnsville Lake was authorized 
by the U.S. Congress in the Flood Control Act of 
1938. 
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Statistical Section Narrative 

 
 
Financial Trends – This schedule contains trend information to help the reader understand how BRIM’s 
financial performance and well-being have changed over time. 
 
 Schedule 1 – Comparative Statement of Net Position and Changes in Net Position  
   (Deficiency) 
 
 
Revenue Capacity Information – These schedules contain trend information to help the reader 
understand BRIM’s capacity to raise revenue and the sources of those revenues. 
 
 Schedule 2 – Premiums by Line of Business for the Past Ten Years 
 Schedule 3 – Top 10 State Agency Premiums and Top 20 Senate Bill 3  
   Premiums for Fiscal Year 2025 and Fiscal Year 2016 
 Schedule 4 – Investment Income and Premium Revenue 
 
 
Demographic and Economic Information – These schedules offer indicators to help the reader 
understand the environment within which BRIM’s financial activities take place. 
 
 Schedule 5 – Principal Employers Current Year and Nine Years Ago 
 Schedule 6 – Demographic and Economic Indicators Calendar Years 2015  
   through 2024 
 
 
Operating Information – These schedules assist the reader in evaluating the size, efficiency, and 
effectiveness of BRIM. 
 
 Schedule 7 – Full-Time Equivalent Employees Fiscal Year 2025 
 Schedule 8 – Claims Dollars Incurred by Customer Type for Fiscal Years 2016 through 2025 
 Schedule 9 – Losses Incurred by Coverage Fiscal Years 2016 through 2025 
 Schedule 10 – Industry Averages Compared to BRIM 
 Schedule 11 – Projected Ultimate Retained Losses for State Agencies and Senate Bill 3 
 Schedule 12 – Listing of Coverages in Effect for Fiscal Year 2025 
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SCHEDULE 1 
 

 
 

Source:  Compiled from BRIM's internal accounting records 
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SCHEDULE 1 (cont’d) 
 

 
 

Source:  Compiled from BRIM's internal accounting records 
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SCHEDULE 2 
 

 
 

Fiscal Year State Agencies Senate Bill 3 Mine Subsidence House Bill 601 

2016 $37,687 $25,146 $2,398 $60 
2017 $41,304 $27,305 $2,759 $0 
2018 $45,516 $29,306 $4,129 $0 
2019 $47,713 $31,286 $4,302 $0 
2020 $47,675 $30,524 $4,368 $0 
2021 $47,884 $30,782 $4,572 $0 
2022 $48,856 $32,419 $4,824 $0 
2023 $52,094 $38,269 $5,139 $0 
2024 $58,805 $51,619 $4,910 $0 
2025 $68,667 $50,757 $4,913 $0 

 
 
The chart above shows premiums by line of business for the past ten fiscal years, expressed in thousands of dollars. This chart 
illustrates the recent increases in premium revenue collected from State Agencies and SB3 customers. The recent increases are 
due to a reduction in the premium offsets that began in 2009 to reduce annual premiums billed. These offsets have been given for 
premiums billed based on prior year reserve declines.  

Source:  BRIM’s internal financial statements.
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SCHEDULE 3 
 

Top 10 State Agency Premiums and Top 20 Senate Bill 3 Premiums for  
Fiscal Year 2025 and Fiscal Year 2016 

 

Top 10 State  Agency Premiums for Fiscal Year 2025 Top 10 State  Agency Premiums for Fiscal Year 2016
1 WEST VIRGINIA UNIVERSITY 16,703,709$  WEST VIRGINIA UNIVERSITY 7,553,049$   
2 HIGHWAYS, DIVISION OF 8,218,737      STATE POLICE, WEST VIRGINIA 5,765,357     
3 CORRECTIONS, DIVISION OF 6,210,907      DIVISION OF HIGHWAYS 5,190,905     
4 STATE POLICE, WEST VIRGINIA 5,998,152      DEPARTMENT OF HEALTH AND HUMAN RESOURCE 3,454,912     
5 MARSHALL UNIVERSITY 5,587,087      MARSHALL UNIVERSITY 2,609,874     
6 REGIONAL JAIL & CORR. FAC. AUTHORITY 3,058,292      DIVISION OF CORRECTIONS 1,419,748     
7 WEST VIRGINIA UNIVERSITY MEDICAL CORP 1,529,185      REGIONAL JAIL & CORR. FAC. AUTHORITY 694,085        
8 WEST VIRGINIA PARKWAYS AUTHORITY 1,095,806      WEST VIRGINIA PARKWAYS AUTHORITY 606,271        
9 SUPREME COURT OF APPEALS 1,095,385      GENERAL SERVICES DIVISION 537,209        

10 PARKS, WEST VIRGINIA STATE 966,243         SUPREME COURT OF APPEALS 522,529        
       Total Top Ten 50,463,503$         Total Top Ten 28,353,939$ 

Total State Premium Billing for 2025 70,725,766$   Total State Premium Billing for 2016 37,687,893$ 
% of top 10 in relation to all state agency billings 71.35% % of top 10 in relation to all state agency billings 75.23%

Top 20 SB 3 Premiums for Fiscal Year 2025 Top 20 SB 3 Premiums for Fiscal Year 2016
1 KANAWHA COUNTY BOARD OF EDUCATION 4,303,353$    KANAWHA COUNTY BOARD OF EDUCATION 1,484,834$   
2 CABELL COUNTY BOARD OF EDUCATION 1,741,070 RALEIGH COUNTY BOARD OF EDUCATION 682,932        
3 BERKELEY COUNTY BOARD OF EDUCATION 1,675,099 BERKELEY COUNTY BOARD OF EDUCATION 681,062        
4 RALEIGH COUNTY BOARD OF EDUCATION 1,288,398 CABELL COUNTY BOARD OF EDUCATION 561,212        
5 WOOD COUNTY BOARD OF EDUCATION 1,122,650 WEST VIRGINIA UNIVERSITY MEDICAL CORP. 554,699        
6 WAYNE COUNTY BOARD OF EDUCATION 1,038,656 CITY OF ST. ALBANS 542,005        
7 HARRISON COUNTY BOARD OF EDUCATION 994,994 PUTNAM COUNTY BOARD OF EDUCATION 484,258        
8 MERCER COUNTY BOARD OF EDUCATION 976,207 HARRISON COUNTY BOARD OF EDUCATION 477,266        
9 PUTNAM COUNTY BOARD OF EDUCATION 966,648 MINGO COUNTY COMMISSION 450,120        

10 JEFFERSON COUNTY BOARD OF EDUCATION 847,474 WAYNE COUNTY BOARD OF EDUCATION 419,717        
11 FAYETTE COUNTY BOARD OF EDUCATION 845,732 MERCER COUNTY BOARD OF EDUCATION 393,003        
12 MARION COUNTY BOARD OF EDUCATION 830,691 WOOD COUNTY BOARD OF EDUCATION 373,265        
13 MONONGALIA COUNTY BOARD OF EDUCATION 824,809 MONONGALIA COUNTY BOARD OF EDUCATION 363,052        
14 OHIO COUNTY BOARD OF EDUCATION 806,201 LOGAN COUNTY BOARD OF EDUCATION 348,963        
15 STAT EMS LLC 731,453 MARION COUNTY BOARD OF EDUCATION 346,982        
16 LOGAN COUNTY BOARD OF EDUCATION 677,718 LOGAN COUNTY BOARD OF EDUCATION 335,682        
17 LOGAN, CITY OF 676,317 JEFFERSON COUNTY BOARD OF EDUCATION 319,884        
18 MINGO COUNTY BOARD OF EDUCATION 625,497 FAYETTE COUNTY BOARD OF EDUCATION 308,796        
19 RAVENSWOOD, CITY OF 611,347 LOGAN COUNTY BOARD OF EDUCATION 300,703        
20 GREENBRIER COUNTY BOARD OF EDUCATION 592,150 UNIVERSITY PHYSICIANS AND SURGEONS 269,989        

        Total Top Twenty 22,176,463$          Total Top Twenty 9,698,424$   

Total SB 3 Premium Billing for 2025 56,739,736$   Total SB 3 Premium Billing for 2016 25,146,522$ 
% of top 20 in relation to total SB 3 billings 39.08% % of top 20 in relation to total SB 3 billings 38.57%
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SCHEDULE 4 
 

 
 

Fiscal Year Investment Income Premium Revenue 

2016 $7,413 $65,291 
2017 $9,841 $71,368 
2018 $6,712 $78,951 
2019 $21,044 $83,301 
2020 $22,818 $82,567 
2021 $28,845 $83,238 
2022 $(33,670) $86,099 
2023 $7,986 $95,502 
2024 $16,996 $115,334 
2025 $26,695 $124,337 

This chart illustrates a comparison of investment income and premium revenue for the most recent ten years. Overall investment 
returns since 2016 have been impacted by the lower interest rate environment. An improving equity market helped to offset lower 
fixed income earnings through 2021. Year 2022 was a challenging year for both fixed income and equity investments. Rising 
interest rates led to negative returns in our fixed income investments, while increased volatility in the equities markets also led 
to negative returns. For the earlier fiscal years shown above, favorable trends in insured events allowed BRIM to provide some 
relief in premiums charged. Years 2023 through 2025 reflected more overall favorable market conditions. More recently, 
actuarially projected increases in claims losses have required BRIM to increase premiums. Amounts are expressed in thousands 
of dollars. 

Source:  Information compiled from the West Virginia Board of Risk and Insurance Management’s internal data. 
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SCHEDULE 5 
 

 
Source:  Workforce West Virginia Research, Information, and Analysis Office 

 
 

Principal Employers
Current Year and Nine Years Ago

Major West Virginia Employers
Number of 
Employees

Percentage 
of Total 

Employed Major West Virginia Employers
Number of 
Employees

Percentage 
of Total 

Employed

LOCAL GOVERNMENT 75,000 - 79,999 10.65% LOCAL GOVERNMENT 75,000 - 79,999 10.85%
STATE GOVERNMENT 44,999 - 49,999 6.66% STATE GOVERNMENT 40,000 - 44,999 6.04%
FEDERAL GOVERNMENT 24,999 - 29,999 4.00% FEDERAL GOVERNMENT 20,000 - 24,999 3.34%
WVU MEDICINE 20,000 - 24,999 3.33% WVU MEDICINE 13,000 - 14,999 2.15%
VANDALIA HEALTH 5,000 - 9,999 1.33% WAL-MART ASSOCIATES, INC. 10,000 - 12,999 1.86%
MARSHALL HEALTH 5,000 - 9,999 1.33% CHARLESTON AREA MEDICAL CENTER, INC. 5,000 - 6,999 1.00%
WAL-MART ASSOCIATES, INC. 5,000 - 9,999 1.33% KROGER 3,000 - 4,999 0.72%
WVNH EMP, LLC 5,000 - 9,999 1.33% MYLAN PHARMACEUTICALS, INC. 3,000 - 4,999 0.72%
CONTURA ENERGY 5,000 - 9,999 1.33% LOWE'S HOME CENTERS, INC. 1,000 - 2,999 0.43%
KROGER 2,500 - 4,999 0.67% ST. MARYS MEDICAL CENTER, INC 1,000 - 2,999 0.43%
TOYOTA MOTOR MANUFACTURING 2,500 - 4,999 0.67% CABELL HUNTINGTON HOSPITAL, INC 1,000 - 2,999 0.43%
ARCH COAL 2,500 - 4,999 0.67% WHEELING HOSPITAL, INC 1,000 - 2,999 0.43%
LOWE'S HOME CENTERS, LLC 1,000 - 2,499 0.33% RES-CARE INC 1,000 - 2,999 0.43%
                 Actual Total 252,487                  Actual Total 201,100

Estimated as of June 30, 2025 Estimated as of June 30, 2016
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SCHEDULE 6 
 

 

Demographic and Economic Indicators
Calendar Years 2015-2024

2024 2023 2022 2021 2020
Population
West Virginia 1,769,979           1,770,071           1,775,156           1,782,259           1,793,716           
Change -0.01% -0.29% -0.40% -0.64% 0.09%
National 342,028,928       334,914,895       333,287,557       332,915,073       331,002,651       
Change 2.12% 0.49% 0.11% 0.58% 0.84%

Total Personal Income
West Virginia  (in millions) 99,141               95,075               90,560               85,840 80,706
Change 4.28% 4.99% 5.50% 6.36% 6.42%
National (in millions) 25,794,000         23,903,100         22,718,600         20,798,900         19,770,457         
Change 7.91% 5.21% 9.23% 5.20% 6.62%

Per Capita Personal Income*
West Virginia 55,138               52,826               50,134               48,488               44,994               
Change 4.38% 5.37% 3.39% 7.77% 6.33%
National 73,207               70,156               67,760               63,629               59,729               
Change 4.35% 3.54% 6.49% 6.53% 5.73%

Median Age 42.7 42.6 41.9 42.7 41.9

Educational Attainment
9th Grade or Less 3.50% 3.00% 3.20% 3.20% 4.20%
Some High School, No Diploma 7.20% 8.00% 8.40% 8.29% 8.10%
High School Diploma 40.10% 39.70% 40.50% 39.58% 40.20%
Some College, No Degree 25.40% 25.30% 19.63% 19.63% 17.90%
Associate, Bachelor's or Graduate Degree 23.90% 24.00% 28.27% 27.02% 29.60%

Labor Force and Employment (people in thousands)
 
Civilian Labor Force   785 790 783 790 785
Employed                  755 756 754 748 702
Unemployed              30 34 26 42 83
Unemployment Rate   3.9% 4.3% 3.3% 5.3% 10.5%

Nonfarm Wage and Salary Workers Employed in West Virginia
   Goods Producing Industries (people in thousands)
      Mining 21.8 21.1 22.2 19.3 19.8
      Construction 32.1 34.8 31.9 33.1 29.9
      Manufacturing-Durable Goods 27.8 25.8 25.7 26.4 28.1
      Manufacturing-NonDurable Goods 17.7 20.4 20 20.3 17.7
   Total Goods Producing Industries 99.4 102.1 99.8 99.1 95.5

   Non-Goods Producing Industries (people in thousands)
      Trade 122 122.4 122.5 143.1 122.8
      Service 332.1 343.2 330.9 319 320.5
      State and Local Government 124.3 126.4 122.5 125.5 125.5
      Federal Government 25.7 25.9 25 25 23.4
   Total Non-Goods Producing Industries 604.1 617.9 600.9 612.6 592.2

Total Nonfarm Wage and Salary Employment 703.5 720 700.7 711.7 687.7
*Per capita personal income is calculated by dividing total personal income by population. 
Sources:  Workforce West Virginia Research, Information, and Analysis
Office, the Census, Federal Reserve Board of St. Louis (Economic Research)
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SCHEDULE 6 (cont’d) 
 

 

Demographic and Economic Indicators
Calendar Years 2015-2024

2019 2018 2017 2016 2015
Population
West Virginia 1,792,147           1,805,832           1,836,843           1,831,102           1,844,128           
Change -0.76% -1.69% 0.31% -0.71% -0.33%
National 328,239,523       327,167,434       325,719,178       323,127,513       320,896,618       
Change 0.33% 0.44% 0.80% 0.70% 1.13%

Total Personal Income
West Virginia  (in millions) 75,835               73,810               70,680               67,062               67,786               
Change 2.74% 4.43% 5.40% -1.07% 1.58%
National (in millions) 18,542,262 17,813,035 16,817,207 16,364,400 15,594,003         
Change 4.09% 5.92% 2.77% 4.94% 6.22%

Per Capita Personal Income*
West Virginia 42,315               40,873               38,644               36,624               36,758               
Change 3.53% 5.77% 5.52% -0.36% 0.31%
National 56,490               54,446               51,631               49,246               48,112               
Change 3.75% 5.45% 4.84% 2.36% 4.50%

Median Age 42.9 42.8 42.3 41.8 41.9

Educational Attainment
9th Grade or Less 4.20% 4.70% 5.60% 4.60% 4.60%
Some High School, No Diploma 8.70% 9.40% 8.30% 10.30% 10.30%
High School Diploma 40.20% 40.60% 40.10% 40.20% 40.20%
Some College, No Degree 17.90% 18.50% 21.30% 16.30% 16.30%
Associate, Bachelor's or Graduate Degree 29.00% 26.80% 24.60% 28.60% 28.60%

Labor Force and Employment (people in thousands)
 
Civilian Labor Force   797 783 785 783 780
Employed                  758 743 743 736 732
Unemployed              39 40 42 47 48.6
Unemployment Rate   4.90% 5.10% 5.30% 6.00% 6.20%

Nonfarm Wage and Salary Workers Employed in West Virginia
   Goods Producing Industries (people in thousands)
      Mining 22.4 22.7 22.8 20.3 25.9
      Construction 36 47.5 33.5 30.1 32.5
      Manufacturing-Durable Goods 28.3 28.5 27.8 27.9 28.6
      Manufacturing-NonDurable Goods 18.7 19 18.8 18.8 19
   Total Goods Producing Industries 105.4 117.7 102.9 97.1 106

   Non-Goods Producing Industries (people in thousands)
      Trade 127.4 129.3 132.8 133.3 135
      Service 334.8 332.8 360.9 361.3 371.1
      State and Local Government 127.9 127.1 131 132.6 128.7
      Federal Government 24.0 23.5 23.5 23.5 23.2
   Total Non-Goods Producing Industries 614.1 612.7 648.2 650.7 658.0

Total Nonfarm Wage and Salary Employment 719.5               730.4 751.1 747.8 764.0               
*Per capita personal income is calculated by dividing total personal income by population. 
Sources:  Workforce West Virginia Research, Information, and Analysis
Office, the Census, Federal Reserve Board of St. Louis (Economic Research)
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SCHEDULE 7 
 

 
 
 

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

Administration 2 2 2 2 2 2 2 2 1 1

Finance 5 5 5 5 5 4 4 4 4 4

Claims 8 7 7 7 7 7 8 7 7 4

Underwriting 4 4 5 5 5 5 4 5 5 5

Loss Control 5 5 5 5 5 5 4 4 4 4

Information Systems 0 0 0 0 0 0 0 0 0 4

Privacy 2 3 3 3 3 3 3 3 3 --

Total Employees 26 26 27 27 27 26 25 25 24 22

* A full time employee is scheduled to work 2,080 hours per year ( including
vacation and sick leave).  Full time equivalent employment is calculated
by dividing total labor hours by 2,080.

Source:  Information compiled from the West Virginia Board of Risk and Insurance
   Management's internal data.
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SCHEDULE 8 
 

 
 
Source:  Information compiled from the West Virginia Board of Risk and Insurance Management’s internal data. 
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SCHEDULE 9 
 

 
 

Loss Category: 
Automobile refers to injuries and physical damage claims resulting from the use of automobiles. 
Medical Malpractice refers to claims arising out of professional medical encounters. 
Liability refers to incidents such as slips and falls, highway maintenance, alleged negligence in the 

oversight of property and programs. 
Property refers to damage to dwellings and structures covered under the policy. 
Wrongful acts generally fall in the personal injury area and refer to things such as alleged employment 

discrimination, defamation, and civil rights’ violations. 
Mine subsidence is dwelling insurance up to a specified maximum for damage caused by the collapse 

of underground coal mines. 
 
Source:  Information compiled from the West Virginia Board of Risk and Insurance Management’s internal data. 
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SCHEDULE 10 
Industry Averages Compared to BRIM 

 

 
The loss ratio expresses the relationship between losses and premiums in percentage terms. 

 
The expense ratio expresses the relationship between total general and administrative expenses and premiums 
in percentage terms. 

 
The combined ratio is a measure used in the property/casualty insurance business to show the profitability of 
the industry’s underwriting in percentage terms. The combined ratio is the sum of the loss ratio and expense 
ratio. It represents the percentage of each premium dollar spent on claims and expenses. When the combined 
ratio is above 100 percent the industry experiences an underwriting loss, meaning that claims payments and 
the cost of settling claims, such as defending policyholders in court, exceeded premiums collected. In most 
years, underwriting losses are offset by investment income from a number of sources, among them capital and 
surplus accounts and reserves for losses. 

BRIM’s ratios are shown in blue, and the industry ratios are shown in red. 
Source:  Information compiled from the West Virginia Board of Risk and Insurance Management’s internal data and Insurance 
Services Office* 
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SCHEDULE 11 

 
 

 
Fiscal Year State Agencies Senate Bill 3 

2016 $38,960 $22,046 
2017 $40,796 $24,468 
2018 $42,802 $25,639 
2019 $41,097 $25,582 
2020 $42,441 $28,981 
2021 $45,257 $30,009 
2022 $47,757 $40,031 
2023 $49,155 $34,586 
2024 $57,308 $36,606 
2025 $61,443 $37,642 

 
The projections for ultimate retained losses show State Agencies increasing each year through 2018 with SB3 increasing each 
year through 2018, except in 2016 which had a slight decrease and increases again beginning in 2017 due to current development 
estimates in the actuarial model. In 2019, there were slight decreases for both the State and SB3 programs. Beginning in 2020, 
the pattern of increases for both the state and SB3 programs continued due to claims development. Projections are listed at their 
nominal value, expressed in thousands of dollars.  

Source: Taken from each of the corresponding independent actuarial reports from AON that provide the estimates for each fiscal 
year’s projected losses as shown. 
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SCHEDULE 12 
 

Listing of Coverages in Effect for Fiscal Year 2025 
 
LIABILITY    LIMIT OF LIABILITY 
Automobile Liability                        $                  1,000,000 per occurrence 
Policy No.: CA 981-27-48 & 981-27-49 
Company: National Union Fire Insurance Co. 
 
Cyber Liability (State)     $                30,000,000 per occurrence  
Policy No.: UMR B1262FI0687324 
Company: Arthur J. Gallagher International 
 
Cyber Liability (Boards of Education)                     $                15,000,000 per occurrence 
Policy No.:1000635261241 
Company: Starr 
 
General Liability       $    1,000,000 per occurrence 
Policy No GL 995-27-14 & 995-27-15 
Company: National Union Fire Insurance Co. 
 
Aircraft Liability       $                10,000,000 per occurrence 
Policy No.: AV003380147-22 
Company: National Union Fire Insurance Co. 
 
Unmanned Aircraft Liability     $                  1,000,000 per occurrence 
Policy No.: UM028176638-10 
Company: National Union Fire Insurance Co. 
 
Excess Liability-Bd. of Education     $    5,000,000 per occurrence 
Policy No.: N3-A3-RL-0000029-01       or claim 
Company: The Princeton Excess and 
    Surplus Lines Insurance Company 
 
PROPERTY                    LIMIT OF LIABILITY 
 
Blanket Property      $               20,000,000 Primary Layer 
Policy No.: N1-A3-PP-000033-02                           
Company: Munich Re                    $    4,500,000 
 
Policy No.: 0313-4553-1A      
Company: AWAC                          $    3,500,000     
 
Policy No.: B0507PP2401316      
Company: Lloyds of London         $    3,000,000    
   
Policy No.: 1000659625-01      
Company: IronShore                      $    1,000,000      
 
Policy No.: SLSTPTY12141524      
Company: Starr                              $    1,000,000       
 
Policy No.: D32D71240301                      
Company: Beazley                    $    1,500,000 
 
Policy No.: D39136570 003                        
Company: Westchester   $    1,000,000            
 
Policy No.: 061383648                      
Company: Lexington                     $    1,500,000    
 
Policy No.: 061384442                     $ 10,000,000 in excess of 
Company: Lexington                     $       500,000                10,000,000   
     
Policy No.: MKLV2XPR002310                     $                 10,000,000 in excess of 
Company: Markel   $    2,500,000                          10,000,000  



West Virginia Board of Risk and Insurance Management 2025 Annual Comprehensive Financial Report 
 

 

 
96 

SCHEDULE 12 (cont’d) 
 

Listing of Coverages in Effect for Fiscal Year 2025 
 
PROPERTY                    LIMIT OF LIABILITY 
 
Policy No.: NHD944868                     $               105,000,000 in excess of 
Company: RSUI                        20,000,000 
 
Policy No.: US00142063PR24A   $   10,000,000                   $                 25,000,000 in excess of 
Company:  Indian Harbor                           125,000,000 
 
Policy No.: EXP7001464                     $ 25,000,000 in excess of 
Company: Mitsui        $     7,500,000                  125,000,000 
 
Policy No.: ESP1046649-01                     $    25,000,000 in excess of 
Company: Arch                     $     7,500,000                                                                         125,000,000 
 
Policy No.: B0507PP2401317                     $               150,000,000 in excess of 
Company: Chubb                                                                                          150,000,000 
 
Boiler and Machinery                      $                  5,000,000 per equipment covered 
Policy No.: YB2L9L469170034                                                  in excess of 1,000,000 
Company: Liberty Mutual Insurance 
 
Public Insurance       Variable amounts as set by Statute 
Official Position Schedule Bond 
Bond No.: 106128156 
Company: Travelers 
 
Source:  Information compiled from the West Virginia Board of Risk and Insurance Management’s internal data. 
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