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	Message From Our President & CEO
	Milestones serve as crucial markers of progress and achievement that inspire us to look back, fostering reflection, gratitude, and motivation for the future.  Last year marked the 150th anniversary of Red River Mutual, and we celebrated our longevity and success with three major events: for our team, in our community, and with our partners. These events embodied what has been critical to our success in the past, and what we will carry into our future — a trusted commitment to one another.
	Financial Reflection This year tested our organization as wildfires swept across Manitoba and Saskatchewan; they were closer to our policyholders than ever before. Our teams remained responsive, reliable, and present for the communities we serve — often rapidly adjusting with uncertain conditions. Despite these pressures, our performance remained strong. More importantly, it reflected who we are at our core: an organization that steps forward when it matters most.
	In the latest fiscal year, Insurance Revenue increased by 7.1% reaching $276.0 million, compared to $257.7 million in 2024. This strong performance enabled us to surpass some key milestones of gross premium written in 2025: $150 million in Residential, $65 million in Commercial, and $60 million in Farm.
	The Insurance Service Result rose to $22.8 million from $20.7 million in 2024, driven primarily by lower weather-related losses relative to prior years. Income from externally held investments, which includes both unrealized gains and losses, increased to $17.6 million, up from $16.8 million in 2024. Overall, the Company delivered Net Income of $20.0 million, a significant improvement over the $15.4 million reported in 2024.
	Strengthening the RRM Experience  The Red River Mutual Experience continues to be a cornerstone of our organization, focusing on how we treat each other, our partners, and our policyholders. We take a deliberate approach to focus on the needs of each group and ensure we have the time and resources to support them.
	In 2025, Red River Mutual was recognized as one of Manitoba’s Top Employers for the first time! It reflects our ongoing commitment to supporting our employees and fostering a positive, inclusive workplace. Our focus on flexibility and connection supports evolving ways of working, while maintaining consistent communication and engagement across the organization.
	Our Claims team had another year of industry-leading Net Promoter (NPS) scores, with a Claims satisfaction score of 89%, and an overall NPS of 63% (Note: the average NPS for the financial services sector, which includes the insurance industry, is 44%. Above 50% is noted as ‘excellent’.)
	Brenda Gibson
	President & CEO


	In addition, we continued to explore new ways to provide tangible benefits to our members that are practical, relevant, and aligned with the needs of the communities we serve. These efforts support our commitment to strengthening the mutual advantage and building long‑term member relationships. Together, these initiatives reflect our focus on continuous improvement to support our people, adapt how we work, and deliver meaningful value to our members.
	Ongoing Community Impact In 2025, we continued to invest in the places that bring people together — the gathering spots, shared facilities, and local hubs that help neighbours support one another — through our Spruce Up Your Story community fund. And this past year we reached a huge milestone — over $1 million dollars in funds provided to community projects since the program began in 2020! Resilient communities create opportunities for growth. Not only do we work to help protect homeowners, farmers, and businesses from loss, but we also strive to support their access to resources that help them keep growing.
	Please see our 2025 Corporate Impact Report for further details about our pillars of social impact.
	Long-Term Thinking A key differentiator for mutual companies is our focus on the long-term. We do not need to sacrifice doing the right things for the long-term to satisfy short-term shareholder expectations. We have been able to keep making the right strategic investments in technology through our migration to the Guidewire Cloud, advancing our pricing sophistication, and enabling our broker partners so we can collectively meet customers changing needs. This purposeful approach has served us well for 150 years and we will maintain our discipline as we go forward. In the near term, we will focus on growth, broker connectivity, and continuing to evolve tangible benefits for members.
	I would like to thank our RRM Board of Directors for their support as we reflected on the roots and culture of the company and stayed grounded in what we will bring into the next 150 years! Thanks as well to our committed employees, partners and members; we enjoyed celebrating with you and feel a sense of renewed energy as we move forward.
	Brenda Gibson President & CEO
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	Message From Our Board of Directors
	As Red River Mutual closes its 150th year, this milestone represents more than just longevity. It reflects a legacy of stewardship, of mutual protection, and of long‑term thinking that has endured through periods of social, economic, and environmental change.
	The past year was anything but predictable. Climate volatility remains a defining risk for the insurance industry, geopolitical instability continues to influence financial markets, and inflationary and economic pressures have tested households and businesses alike. The Board’s responsibility is to ensure that Red River Mutual remains financially strong, operationally resilient, and grounded in its purpose — both today and for generations to come.
	We are encouraged by the organization’s overall performance in 2025. The company achieved solid underwriting results, maintained a strong balance sheet, and continued to invest thoughtfully in its long‑term capabilities. These actions are not accidental; they reflect disciplined risk management, prudent capital stewardship, and a willingness to make decisions that prioritize long‑term stability over short‑term gains.
	Throughout the year, the Board worked closely with management to support the organization’s strategic priorities. This included continued focus on growth opportunities, technology modernization, and enterprise risk management. We are particularly mindful that investments made today — in systems, people, and partnerships — are essential to maintaining relevance and competitiveness in an evolving insurance landscape. The company’s efforts to better understand and measure its broader impact reflect an important step forward in aligning mutual values with modern accountability expectations.
	Celebrating 150 years naturally invites reflection. Red River Mutual was founded when neighbors came together to protect one another in the absence of insurance options. While the company has grown and evolved significantly since then, the essence of that commitment — to care for one another and to play the long game — remains unchanged.
	The anniversary celebrations throughout 2025 reminded us that our success is deeply rooted in relationships: with employees who bring care and professionalism to their work, with broker partners who extend our reach into communities, and with policyholders who place their trust in this organization. Stewardship of that trust is the Board’s highest responsibility.
	Chad Friesen
	Board Chair


	On behalf of the Board of Directors, I thank Brenda Gibson, our President & CEO, the Senior Leadership Team, and all employees for their dedication and thoughtful leadership. I also extend my appreciation to my fellow Directors for their commitment to strong governance and to the mutual values that have guided this organization for 150 years.
	As we look ahead, the Board remains confident in Red River Mutual’s ability to navigate change, manage risk, and continue serving as a stable, trusted mutual insurer.
	Chad Friesen Board Chair
	2025 Yearly Snapshot

	$276M
	INSURANCE  REVENUE

	84K
	CANADIAN POLICYHOLDERS

	$126M
	PAID IN CLAIMS COSTS
	63%
	CLAIMS NET PROMOTER SCORE
	The average NPS for the financial services sector, which includes the insurance industry, is 44%. Above 50% is noted as excellent.

	89% CLAIMANT SATISFACTION SCORE
	LINE OF BUSINESS DISTRIBUTION
	FARM  21%
	RESIDENTIAL 55%
	COMMERCIAL 24%
	REGIONAL BREAKDOWN BY INSURANCE REVENUE
	CONCENTRATION OF BUSINESS
	LICENSED TO WRITE BUSINESS
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	190
	90%
	OF WORKFORCE BASED IN MANITOBA
	PHYSICAL OFFICES
	EMPLOYEES
	As of Dec. 2025


	100
	BROKER PARTNERS
	BROKER OFFICES ACROSS MANITOBA
	BROKER OFFICES OUTSIDE MANITOBA

	42%
	INTERNAL ADVANCEMENT HIRES

	88%
	EMPLOYEE RETENTION  (OVER 5-YEAR SPAN)
	68% OF PEOPLE LEADER POSITIONS ARE HELD BY WOMEN


	$196K
	INVESTED IN EMPLOYEE DEVELOPMENT
	86%
	OF EMPLOYEES RECOMMEND RRM AS A GREAT PLACE TO WORK
	EMPLOYEE TENURE BY YEAR(S)


	Values We Live By
	In 2024, we introduced the Red River Mutual Experience as a new way of understanding how our actions shape the people and communities connected to us. It brings together the experiences of our employees, partners, policyholders, and neighbours, reminding us that every interaction — big or small — helps define who we are. When each of us takes ownership of the moments we create, we build something stronger than service alone. This shared commitment is the foundation that leads naturally into our purpose, vision, and values — the principles that guide how we show up every day.
	OUR VALUES
	Care for Customers &  Co-workers like Neighbours
	We look out for each other, together, and make sure we’re all protected and supported.

	Play the Long Game
	We make decisions that support our long-term security and profit.


	OUR PURPOSE
	Red River Mutual’s purpose is to be a positive force in the community and the lives of our customers.
	Challenge the Status Quo
	We’re empowered to take bold action and be a positive force in the community and the lives of our customers.


	OUR VISION
	Red River Mutual’s organizational vision: We are the insurance provider that Canadians love talking with.


	Reflecting on 150 Years
	“This achievement is a testament to the dedication, resilience, and collective spirit of our teams over the past 150 years and our ability to remain adaptable and agile through change.”
	— Brenda Gibson, President & CEO
	This past year marked Red River Mutual’s 150th anniversary in business – and in our communities. While this represents a huge milestone in the business community, we felt it was equally important to mark the occasion by honouring our roots, and by giving back to those we serve in as many ways as possible — through in-person events, employee-led donations to our newcomer communities, and a sweet partnership with Winnipeg’s own Chaeban Ice Cream.
	This milestone hasn’t just been about marking time. It’s been about celebrating the values that have guided us for a century and a half: caring for our neighbours and supporting those we serve. Our employees, partners, and community members’ enthusiasm and engagement in our celebrations have brought our culture here at Red River Mutual to life in powerful ways.
	This year has been a reminder that our legacy isn’t just something we look back on, it’s something we continue to build every day. We are part of a long-standing tradition of people who care deeply about others, who show up with integrity, and who make a difference.
	Thank you to everyone who celebrated with us for being part of this historic year. Thank you for being part of our legacy. Here’s to the next chapter and to continuing our journey together.
	Read more about our 150th anniversary celebrations and initiatives in our 150 Years of Red River Mutual insert.
	2025 Corporate Impact
	At Red River Mutual, we firmly believe that our responsibility as a mutual includes giving back to the communities we serve. In 2025, we focused our sponsorship and donation activity on three pillars:
	Sustainable Homes
	Supportive Workplaces
	Strong Communities
	Our corporate giving activity was largely centered around communities in southern and southwestern Manitoba, with Winnipeg receiving the greatest amount of financial support, followed closely by Altona. We also supported several communities in Saskatchewan .
	Overall, nearly $456,000 — 2.3% of the company's annual profit — was allocated to community well-being projects.



	$139K
	TO SPONSORSHIPS & DONATIONS
	2.3%
	ANNUAL PROFIT ALLOCATED TO CHARITABLE CAUSES
	EMPLOYEES TOOK A PAID DAY TO VOLUNTEER IN THE COMMUNITY


	$167K
	FOR COMMUNITY REVITILIZATION
	COMMUNITY PROJECTS FUNDED THROUGH SPRUCE UP YOUR STORY
	AREAS OF SUPPORT ACROSS DONATIONS & SPONSORSHIPS
	Community  Inclusion 36.6%
	Health and  Well Being 37.5%
	Safety and  Loss Prevention 6.5%
	Accessibility 14%
	Food Security 5.4%


	Financial Outlook
	In 2025, Canadians entered a period marked by significant transition and uncertainty, driven by new federal political leadership and the introduction of U.S. tariffs. Despite these pressures continuing into 2026, Red River Mutual remains well positioned to deliver strong, sustainable value to our policyholders.
	Strong Financial Performance and Position: Underwriting and investment results were solid again in 2025. We remain financially strong with a robust balance sheet, supporting our AM Best rating of A‑ (Stable).
	Balanced and Diversified Portfolio: Our Residential, Commercial, and Farm lines of business remain well balanced and diversified. Through strong broker relationships and a continued focus on policyholder service, we maintain the second‑largest market share for non‑auto property coverage in Manitoba and continue to outperform most competitors on loss ratio results.
	In the year ahead, our continued strategic investments in technology, security, and operational capabilities will remain central to strengthening our organizational resilience. These efforts reinforce our commitment to delivering a consistently positive Red River Mutual experience for every stakeholder we serve, ensuring we are well‑equipped to meet evolving needs with confidence and care.
	Geoff Branson
	Senior Vice President, CFO & Chief Risk Officer


	Financial Highlights
	($ Millions)
	Insurance Service Revenue
	Gross Claims
	Net Income
	(2)

	Equity
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	Statement of Financial Position
	As at December 31 ($ Millions)
	2025 $
	2024 $
	Assets Cash and cash equivalents Loans and receivables Investments Investments in associates  Investment income accrued Prepaid expenses and deposits Reinsurance contract assets Property and equipment Intangible assets Right‑of‑use assets  Deferred income taxes

	Total assets
	Liabilities Trade payables Income taxes payable  Lease liabilities  Insurance contract liabilities

	Total liabilities
	Equity
	Total liabilities and equity
	42.9                    2.4                 235.4                   24.3                    0.8                    1.6                   21.1                    4.0                    2.7                    2.2 0.3
	337.7
	8.6                    1.2                 2.6                    167.4
	179.8
	157.9
	337.7
	53.1                    2.1               198.2                   21.7                    0.8                    1.0                   28.4                    4.2                    2.0                    2.6 1.0
	315.1
	8.4                    2.7                 3.0                    163.1
	177.2
	137.9
	315.1

	Statement of Operations
	For the year ended December 31 ($ Millions)
	2025 $
	2024 $
	Insurance revenue  Insurance service expense

	Insurance service result before reinsurance contracts held
	Net expense from reinsurance contracts held
	Insurance service result
	Investment income
	Finance expense from insurance contracts issued  Finance income from reinsurance contracts held
	Net insurance financial result
	Income from investment in associates Loss from investment in associates  Other expense

	Income before income taxes
	Income tax expense
	Net income for the year
	276.0    (222.2)
	53.8
	(31.0)
	22.8
	17.6
	(3.3)         0.8
	37.9
	2.6         (1.5)      (12.6)
	26.4
	6.4
	20.0
	257.7  (210.4)
	47.3
	(26.6)
	20.7
	16.9
	(4.9)  1.5
	1.5  (1.3)  (18.2)
	34.2
	16.2
	0.8
	15.4


