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EXPLANATORY NOTE

The registrant is filing this Amendment No. 1 to Annual Report on Form 10-K/A (this “Amendment”) to
amend the Annual Report on Form 10-K for the fiscal year ended December 31, 2019 (Commission File
Number 001-32244) (the “2019 Annual Report™), as filed by the registrant with the Securities and
Exchange Commission (the “SEC”) on March 13, 2020. This Amendment No. 1 on Form 10-K/A is being
filed solely for the purpose of including a reference to the year ended December 31, 2018 in the Report of
Independent Registered Public Accounting Firm, which reference was inadvertently omitted from the initial
filing. As a consequence, the Consent of Independent Registered Accounting Firm has also been updated
to reference the 10K/A Amendment No. 1 and is filed as exhibit 23.2 attached hereto. In addition, as
required by Rule 12b-15 under the Securities Exchange Act of 1934, as amended, new certifications by the
registrant’s principal executive officer and principal financial officer are filed as exhibits to this
Amendment. Except as otherwise expressly noted herein there have been no changes in any of the financial
or other disclosure information contained in the 2019 Annual Report. This Amendment does not reflect
events occurring after the filing of the original report (i.e., those events occurring after March 13, 2020) or
modify or update those disclosures that may be affected by subsequent events. Accordingly, this
Amendment should be read in conjunction with the 2019 Annual Report and the registrant’s other filings
with the SEC.



Part 11
Item 8. Financial Statements

Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors of Independence Holding Company

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Independence Holding Company and
its subsidiaries (the Company) as of December 31, 2019 and 2018, the related consolidated statements of
income, comprehensive income, changes in stockholders' equity and cash flows for the years then ended,
and the related notes to the consolidated financial statements and schedules (collectively, the financial
statements). In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Company as of December 31, 2019 and 2018, and the results of its operations and its cash
flows for the years then ended, in conformity with accounting principles generally accepted in the United
States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight
Board (United States) (PCAOB), the Company's internal control over financial reporting as of December
31, 2019, based on criteria established in Internal Control — Integrated Framework issued by the
Committee of Sponsoring Organizations of the Treadway Commission in 2013, and our report dated March
13, 2020 expressed an ungualified opinion on the effectiveness of the Company's internal control over
financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to
express an opinion on the Company’s financial statements based on our audits. We are a public accounting
firm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we
plan and perform the audits to obtain reasonable assurance about whether the financial statements are free
of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess
the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audits provide a reasonable basis for our
opinion.

/sI RSM US LLP
We have served as the Company's auditor since 2016.

Jacksonville, Florida
March 13, 2020



Item 15. Exhibits and Financial Statement Schedules

The following exhibits are filed with this Amendment

23.2  Consent of RSM US LLP, independent registered public accounting firm.

31.3 Certification of the Chief Executive Officer and President Pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002.

31.4  Certification of the Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of
2002.
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In accordance with Section 13 or 15(d) of the Exchange Act, the registrant caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.

INDEPENDENCE HOLDING COMPANY

By: /sl Teresa A. Herbert
Teresa A. Herbert
Senior Vice President and Chief Financial Officer

March 16, 2020



