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INDEPENDENT AUDITOR'S REPORT 

May 25,2016 

To the Board of Directors of 
Louisiana Citizens Property Insurance Corporation 
Metairie, Louisiana 

We have audited the accompanying statutory financial statements of 
Louisiana Citizens Property Insurance Corporation (the "Company"), which 
comprise the statutory statements of admitted assets, liabilities, surplus and 
other funds as of December 31, 2015, and the related statutory statements of 
income, changes in accumulated surplus and other funds, and cash flows for 
the year then ended, and the related notes to the financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of 
these financial statements in accordance with accounting practices 
prescribed or permitted by the Louisiana Department of Insurance. 
Management is also responsible 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 error or fraud. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these financial 
statements based on our audit. We conducted our audit in accordance with 
auditing standards generally accepted in the United States of America. Those 
standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free from material 
misstatement. 

www.dliimicpa.com 

Members 
American Institute of 

Certified Public Accountants 
Society of LA CPAs 



An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor's Judgment, 

, w .4Xiivi4Xi al4 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
y, we express no such opini< 

V'e believe that the 
our audit opinion. 

we nave IS s rovuie a 

Tn our opinion, the financial 
liabilities, and surplus of the Company as of December 31, 2015, 

y, in 
as of 

its operations and its cash flows for the year then ended, in accordance with the basis of accounting 
1. 

cc 

m 

respect to this matter 

111 

United States of America, to comply with the requirements of Louisiana. Our opinion is not modified 

financial statements 
r 

Ahe Company as of December 31, 2014, were audited 
21, 2015, expressed an unmodified opinion on 

18 to the financial statements, the Company has adj" 

commutation. The other auditors reported on the financial statements before the retrospective 



financial statements, we also 

Our audit was conducted for the purpose of forming an opinion on the statutoiy financial 
as a w 

with the 
National Associ 

/ information listed in the index 
Association of Insurance Commissioners' 

of Insurance Commissioners' Accounting Practices and 

been subjected to the 
statements and certain 

iiii 

procedures applied in the audit of the 
procedures, including comparing and r 
g and other records used to prepare the 

In our opinion, the information is fairly stated in all material respects in relation to the statutory basis 

This report is intended solely for the information and use of the board of directors and 
management of the Company and the Louisiana Department of Insurance and is not intended to be and 

New Orleans, Louisiana 
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,932,779 $ 170,371.481 

Premium receivable and agent's balances, net 16,613,718 

a e 

geiicy assessments receivable - 2005 63.->,201,9.-> 
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Taxes, licenses, and fees due or accrued 

or wi 

637.436.476 

8.325,215 
4,454 

3,148.771 

i.233.^^ 

,228 1,072.1 

f653,23 
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FOR THE YEARS ENDED DECEMBER 31,2015 AND 2014 

S 1 

27,536,339 

Total losses and underwriting 52,717,167 

Net investment income 
issuance cost 

Emeraencv assessment income 

ances and service cnarges in premiums 

J ,4-0^, 

36,771,011 
1, 

54,665,779 S (28,771, 
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TIERF 

54,665,779 (28J71,390) 

ge m 

gams in 



FOR THE YEARS ENDED DECEMBER 31,2015 AND 2014 

1 ,L-> 

107,028,711 
JO 

(29,171,159) 

investing activities 

355,593,902 
'349,207,737^ 

,o 

nnim 71,815 
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in accor 
oi Louisiana Kevisea ?>iaiuie (LK^^) zz:zzyo 
operates solely in Louisiana. The Company's principal surance plans 

in 

ccess to 
written on locations between the Gulf of Mexico and the Intracoastal Waterway and the FATR 
for property insurance written on locations above the Intracoastal Waterway-

Louisiana Citizens Property' Insurance Corjaoration (the "Company") is a component unit of the 

Company is governed by a board of directors consisting of lifteen members, w 
lation. The Board consists of the Commissioner of the Depailment of Insim 
the chairman of the Ilou.se Committee on Insurance, the chainnan of Xh 
nsurance or their designees, six representatives appointed by the Governor 

in conforraitv with 

companies domiciled in the State of 
in 

sivmiicant va 
m 

are as totiows: 

• Commissions an.d other costs of acquiring insurance are expensed when incurred 
rather than capitalized and amortized over the terms of the related policies as 

Gains and losses on the defeasance of debt are reported in the period the debt was 
gains and loss tc 
or the life of the .g life of the 
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Statement ot cash flows is 

net income to net cash flow from operating activities and supplemental schedules of 
noncash financing and investing activities. 

balances and investments with initial maturities of one year or less. Under GAAP, 
the coiTcsponding caption of cash and cash equivalents includes cash balances and 
investments with initial maturities of three months or less. Also, under GAAP, 
short-term investments are disclosed separately from cash and include investments 

'ith remaining maturities of one year or less. 

variations from GAAP is outlined in Note 14 to the financial statements. 

:o make estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of revenues and expenses during the reported period. Actual results could 

For the purpose of reporting cash flows, cash and short-term investments include all 
liquid investments with a maturity of one year or less when purchased. Short-teim investments 
are stated at cost, which approximates fair value. 

5S, are recorded at a 
prescribed by NAIC valuation procedures, and are rated in accordance with current NAIC 

is are stated at amortized cost using the interest method. Bonds are 
ill cash and short-term investments 
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vitn an original cost oi over rb 
line method over th 

is capitalized and depreciated using the 

Revised Statute R.S. 22:2314. The Company accounts for premiums oi 
a reduction of direct premiums written. Losses and other costs asso( 
policies are assumed by the acquiring entity and thus are removed 

on 

are c 

or less 
g the re 

in current earnings. 

poition of premiums not earned as of the end of the fiscal year arc recorded as unearned 

s r amounts due ti 
1 premiums for 

Company or in their 

s tor 

11 
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The Company luiderwrites residential and commercial property- insurance policies in the 

chan.ges or certain changes in the insurance laws of the State of Louisiana could have a 
significant impact on the Company's future financial position and results of operations. 

aterway. 
State of Louisiana could have a significant impact on the Company's future 
and results of operations. 

In the event that the Governing Board of the Company determines that a deficit exists in 
either the Coastal Plan or the FAIR Plan, the Company may levy a regular assessment for each 
affected Plan in order to remedy any deficit. All insurers who become authorized and then 
engage in writing property insurance wn'thin the State of Louisiana shall participate in regular 

participant written in the State during the preceding calendar year bears to the aggregate net 
direct premiums written in the State by all insurers dining the preceding calendar year as 
certified to the Goveming Board by the Louisiana Insurance Rating Commission. 

When the deficit incurred in a particular calendar year is not greater than ten percent of 
the aggregate statewide direct written premium for the subject lines of business for the prior 
calendar year, the entire deficit wdll be recovered through regular assessments. When the deficit 
incurred exceeds ten percent, the regular assessment may not exceed the greater of ten percent 
of the calendar year deficit, or ten percent of the aggregate statewide direct wnitten premium for 
the subject lines of business for the prior calendar year. Any remaining deficit si 
recovered through an emergency assessment. 

emergency assessment for as many years as necessaiy to cover all deficits. The amount o 
emergency assessment levied in a particular year shall be a uniform percentage of that year' 

assessment levied in any calendar year will not exceed the greater of: (a) ten percent of the 
ver the origi 

aggregate statewide direct written premiums for subject lines of business and for all plan 
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Lg tiie or 
amoiin.t of the emergency assessment will not 
governing Board shall impose an emergency ass 
applicable loan agreement, trust indenture or other 

)t (a) or 
in the amount 

above, the 

persons who procure a policy of insurance of one or 
insurer who becomes authorized and then engages in writing 

Louisiana are subject to emergency assessment by the 

ice t 

deviate from prescribed practices. During the second quarter of 2009, with agreement from the 

to reclassity, as a liability, 
than the debt service costs since the inception of the bond debt in 2006 with the 

ively. The Company will record 
income onlv in 

Reinsurance and Reinsurance Recoverables: 

losses are recorded as a reduction of losses incurred and loss acijustment 
on paid losses is recorded as an asset in the 

statements of admitted assets, liabilities, surplus and other funds. 
expenses incumed. Reinsurance recoverable on paid 

The Company is exempt from federal income tax pursuant to Private Letter Ruling 
:vice. 

obligations of the State of Louisiana within the meaning of section 103(c)(1) of the Internal 



J. 

JI. ZU1D 

Financial Instruments: 

The carr\hng value 

Unlike private insurers that are subject to liquidation in the event of insolvency, t 
is able (and statutorily required) to levy assessments in the event ofa delicit in any 

In 2006, the Company entered into a Repurchase Agreement with Societe Generate, 
New York Branch to invest a portion of the Debt Service Resen'e Fund. The agreement 
requires Societe Geiierale to maintain margins on collateral of 104% to 105% o 

>f F 
the collateral is Wells Fargo Bank, N.A. 

air value ana DOOK vi 

528,298,272 529 

Repurchase Agreement with Societe Generate was sold during year end 

'air Value Measurements and Disclosures (FASB ASC 

infoimation about financial instalments, whether or not recognized in the Statutory Statements 
of Admitted Assets, Liabilities, Surplus and Other Funds. The fair value of a financial 

is the price that would be received to sell an asset or paid to transfer a liability in an 
nsaction betiA'een market participants at the measurement date. Fair value is best 

determined based upon quoted market prices. In cases where quoted market prices are not 
available, fair values are based on estimates using present value or other valuation techniques. 
Those techniques are significantly affected by the assumptions used, including the discount rate 

14 
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J. 

air V 

that regard, the derived 
. in 

/ing value OJ: 

ities) that have readily 

Level 2 classification is applied to assets (liabilities) that have evaluated ^ 
from fixed income vendors with data inputs which are observable either directly 

an ac 

wnicn pnces 

The valuation of the Company's assets and 
recurring basis as of December 31, 2015 and 2014 are 

•alue on a 

,932,779 $ 146,932,779 S 170,371, 

-air 

,371.48 

15 
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J. 

As ofDeceniber 31. 2015 

As of December 31, 

Money Market Mntnal Funds 

r.cvel I level 2 Ie\ el 3 T otiil 

146.932.779 

170.371 

The carrying amounts in the preceding table are included in the accompanying Statutory 

;si eamea on money mar 14.634 

software with an original cost of 
and 2014, respectively, is being 

7ears. in 
accordance with NAIC 

it and opc 
1-31, 2015 
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m ses IS 

Balance at January 1, 

17,135,^ 

through its employees and through contracted 
compensates the independent adjusting finns 

on a per-day rate or on a graduated let 
s of c 

gs arising 
> for a 

calculated as a percentage of direct written premiums, net of certain surcharges and 
s are r 

17 
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were extended under the same (or similar) terms and expired on March 31, 2014. Since the 
and iindenvTitina manasement have 

ght in-hoiise. S 
expenses were approximately SO and $233,364 during the years ended December 31, 2015 and 

Changes in balances of surj3lus from the prior year are, in part, due to collections 
Company during the normal course of collecting policy component charges. The 

component charge affecting suiplus funds is the tax exempt surcharge. 

In 2005, the Company suffered losses of $1.8 billion as a result of Hunicanes 
a. In 2006, the Company issued $978.2 million of bonds to pay for thest 

5 22:2307, the Company may assess, in any one year, up to 10% of the 
assessable st. 
premiums are 

as loiiows: 

h485.1 

December 31, 
2015 

December 31, 
2014 

2007 3.6% assessment :rate $ 78,012,088 $ 78,012,088 
2008 
2009 
2010 

5.0% assessment 
5.0% assessment 
4.3% assessment 

: rate 
:rate 
: rate 

99,751,686 
1 16,753,866 
103,046,094 

99,751,686 
1 16,753,866 
103,046,094 

2011 4.0% assessment :rate 101,027,353 101,027,353 
2012 
2013 
2014 
2015 

3.9% assessment 
3.7% assessment 
3.5% assessment 
3.4% assessment 

:rate 
: rate 
: rate 
.rate 

92,242,635 
95,503,384 
94,979,546 
91,158,917 

92,242,635 
95,503,384 
94,979,546 

872,475,569 781,316,652 

The unassigned suri3lus/(deficit) as of December 31, 2015 and 2014 was $38,653,231 

18 
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Tnc. and Guy 

,'ompaiiy, through the 
retention is reached. 

/ purcnases reinsiu'ance paseci on levels 
in the table below as "Company Retention", arising 

out of each loss occurrence. The reinsurer is then liable, as 

provided does not exceed either of the following: (I) the amount shown below as "Reinsurer 
Occurrence Limit" for that excess layer as respect to loss or losses arising out of any one 
occurrence, or (2) the amount shown as "Reiiisui'er's Teim Limit" for that excess laver. 

Tcnn Li 

Janiiatv 1.201.5 June 1,2015 

First Excess Second Excess Third F'xcess First Excess Second Excess Third Excess 

75, 

14, 

S 47, 

$ 75 

50,000 

4,125 

175, 

44, 

,740 
To 

iallv be va 
greater or less than 10% of the estimated total insurable value used to calculate the 
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For the year ended December 31, 2014 (in thousands): 

I^cember 3L 2014 
Fkst Excess Second Excess I'hiid Excess First Excess Second Excess Hwd Excess 

75 75 

15,104 $ 
0.944000% 0.039994% 0.038850% 0. 

o,.f/ 14, 

S 47, 

4, 
Fo 0.000000% 0.000000% 

Tn the event that all or any portion of the reinsurance under the excess layer above is 
exhausted by loss, the amount exhausted will be reinstated immediately upon payment of a 
reinstatement premium. The Company has entered into a Reinstatement Premium Protection 

In addition, the Company has additional coverage through three catastrophe bonds. In 
three-year 

•year catt 
in excess of $389 million covered by retention 

•% 
traditional reinsuran.ce and the 

catastrophe bond. In 2015, the Company purchased additional coverage through a $10 
h4% of up to $319 million in losses 

,470 $ 154.713,755 $ $ 177,510.523 
j74^444) (66,774,444) 

$ 90,931,604 $ 105,259,889 $ 
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Amounts recoverable from reinsurers on unpaid losses and loss adjustment expenses are 

reinsured to the extent that any reinsurer does not meet the obligations assumed under their 
reinsurance agreements. 

The Company maintains a line of credit providing for a maximum borrowing of 
00 and 5125,000,000 at December 31, 2015 and 2014, respectively. Interest on this 

note is payable monthly at a variable rate based on the 30-day London Interbank Offered Rate 
(LIBOR) plus 2.0% for the first 90 days following the date drawn and 30-day LIBOR plus 
2.35Vo commencing on the 90' day. LIBOR, at December 31, 2015 and 2014 was 0.43% and 
0.17%, respectively. The line of credit is secured by all premiums and accoimts receivable and 
revenue from all sources, exclusive of emergency assessments resulting from the 2005 

line of credit at December 31. 2015 and 2014. 

Series 2006B: 

portion of the Plan Year 
and Rita, to finance the 

m t 
of the Plan 

were in 
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together with additional bonds, if any, by pledged revenues, which include primarily the 2005 
Emergency Assessments. The bonds are not secured by the full faith and credit of the State of 
Louisiana. Payment of the principal of and interest on the bonds when due is insured by a bond 
insurance policy. The bond maturit>' dates range from June 1, 2009 to June 1, 2023. Bond 

revenue bonds. The outstanding balance due as of the years ended December 31, 2015 
and 2014 was SO and S459,035,000, respectively. 

Series 2006C1 through 2006C3: 

During April 2006, the Company issued $300,000,000 of assessment revenue bonds at 
auction rate for the purpose of redeeming bond anticipation notes issued to iinance, on an 

5asis, a portion of the Plan Year Detrcit for 2005 in the FAIR Plan resulting from 
5alance of the Plan Year Deficit for 2005, to make 

deposits to the Capitalized Interest Fund and the Debt Service Reserve Fund and to pay cost of 
issuance. The bonds were issued in denominations of $25,000 or any integral multiple thereof. 
Prior to their remarketing explained below, interest on the bonds adjusted based upon 35-day 
auction periods. Generally, the interest pa>mient date for an auction period was the business day 
immediately following each auction period. The length of the auction period with respect to 
the bonds could be changed at the option of the Company in accordance with the auction 

with additional bonds, if an v. b 

when due is insured by a bond insurance policy. The bonds were reoffered in March 2009 after 

series were reoiiered in coimection 
auction mode rate to the long-term interest rate 

ing of 
the Series 2006C bonds, the original seventh supplement indenture was amended and restated 
by the amended and restated seventh supplemental indenture of trust dated as of April 1, 2009. 
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The Series 2006C bonds were remarketed in fhlly registered form without coii.pons in 

date of 
and 

were 

conversion 
on each J 
and the erled to the 

0 to ;o/. 

009, until maturity or prior redemption 
term interest rate on May 6, 2009. The 2006C bonds 

On and after the respective conversion 

insurance issued concurrently with thi 
Corp. The Series 2006C are s 

the 2006C bonds 
ri 

iiicludiiig the refinanced amoimt. were $2,045,000 and $2,945,000 during the years ended 
^ T, 

bonds in order to advance refund $54,235,000 principal 
Bonds Series 2006C4, issued in the original aggregate 
pay the cost of issuance of 

or any Integra 
1 a 

1. 

as of December 31, 2015 and 

in :.e refund $415 
in th 

principal amount of the As^ 
principal i 

$5,000 or any integral multiple thereof The 2015R bonds bear interest of 5.00% per annum, 
1 

1, 
1. 

payments were 
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made diuing the year ended December 31, 2015. The outstanding balance due on this bond as 

51,190, 

$ 8,612,345 

7,97: 

6,72' 

5,40L..„ 

4,015,357 

4,328,542 

atelv /. 

11. RETIREMENT PLANS: 

Prior to September 1, 2008, the Company sponsored a non-contributory defined benefit 

expenses were 

a sercnces 

; in The table below sets forth the 
fthe net periodic benefit costs for fiscal year ending December 31: 

; in Plan 
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ange m 
?iT| 1,744,434 

14 

Fair value of plan assets, December 3 
,557 

2, 
$ (143,671) $ (165,218) 

Long-term rate of retuni on assets 
r/ A 

Expected return on plan assets 
^7, 
18,21 
5,42 
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ill amounts recoanized in 

service cos 

S 542/ 

The fair value of assets as of December 31.2015 was determined in a manner similar to 

in general proj 
year using the actual return on the PPTO fund for the years ending December 31, 2015 and 2014 
and adjusting for actual payments and contributions. The llmd retimi for the years ending 

.33%) and 9.26%, rest 

Future benefit payments expected to be paid in each of the next five years and in the 
aggregate for the following five 

64,575 
1 

0 C10 

571,218 
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As of September 1. 2008. the Company froze its defined benefit pension plan and in its 
place established a defined contribution plan. The Company contributes 11% of each 

's wages to the defined contribution plan. Contributions are expensed each month and 
Company earned no assets or liabilities for the defined contribution plan on its statement of 

to the 
con 

Tn addition, 
ees for which / matcties ,070 0 

Contributions by the Company 

covering elig 
s up to a maximum 

lan aurin 

12. OTHER POSTEMPLOYMENT BENEFITS: 

V E 
attaining age 55 and completing 14 years and one hour of service or b) attaining age 

at least 5 years of servd 
the Company at the time of retirement and retire in good status 

vision coverage, i 
required to contribute for basic life insurance. 

' s Dlan IS 

table below sets forth the changes 
;s in plan assets, and components of the net periodic 
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Interest on net beneiit obligation 
112,010 
18,838 

61,446 
14,275 

:e in plan assets; 
value of plan assets, January 1, 

ons 

Fair value of plan assets, Decetnlrer 
16.07: 

14,275 
7 

Assumptions used to determine projected beneiit obligations at December 31, 2015 and 

Assumed health care cost trend rate during trrst year 7 

4.50% 
3.00% 

0 

% 

4.25% 
3.00% 
7.00% 
5.00% 
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rior sendee cost amortization 

?iiti 

net periodic 

112,010 $ 61,446 
103,841 70,632 
114,917 
129,848 

114,917 
19,481 

460,616 $ 266,476 

Assumptions used to determine projected benelit costs at December 31, 2015 and 2014, 
as loitows: 

Assumed health care cost trend during first year 
3.00% 
7.50% 

111 amounts recognized m 
31, 2015 and 2014 are per the table below: 

inimr 

3rv 

4s/{ffa 

1,569,595 $ 678, 
(.1.14,917) (114, 
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During the years ended December 31, 2015 and 2014, the Company made no 

Future benefit payments expected to be paid in each of the next five years and in the 
aggregate for the following five years: 

3. LEASES: 

57,736 
617 
74,1 
83,( 

574,: 
.385 

is obligated under certain 
in 

473,452 
478,698 

V/ / TO, 
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ill 

the deficiency in net assets as reported under GAAP basis and statutor>' basis for the years cy m net assets as 
ended December 31,2015 and 

Allowance for doubtful accotmls 

sui'cnarge 

income (loss) - statutory basis 

^427.481 

97.33: 

;5,255.3 

S 54/i65J79 $ (28.771390) 

net assetF 

ts receivanle 
reinsurance 

]s - sta 

(513J96) 

(76,234.581) 

$ (624,159,6S 

(582,1 
(1,031,3 

:,l 50,551 
1,159. 

761,906,939 
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111 the opinion of management, after 
in litigation and dif 

consultation with legal counsel, 
, in 

IS also involv olved in other potentially signiiicant litigation described 
iXVC o 

matters raise 
•erse eiiect on 

legal issues: variati 
ing the 

ictions in which 
aws < 

litigated, heard, 
; the length oi' time 

the timing of such in other individual and class action lawsuits that involve the Company, other 
:ga]., gov 

g or 

111 law^suits, plaintiffs seek a variety of remedies, 
include punitive or 

as the amount o 
are often set just below a state court 

available regc 

, It IS 

amoimt or range of loss that could result from the known and unknown 
s on an ongoing basis i 

making accrual and disclosure decisions, \\dien i 

, ill 

gment. assessment or 
a in 
the 

:hing a "reasonably possible" and "probable" outcome has been met. 
of liability recorded by the Company will include the i 

, legal costs, insurance recoveries and other related amounts and take 

, or 
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Due to the complexity and scope of the matters disclosed below and the many 

111 the event of an unfavorable outcome in any one or more of these 
y may be in excess of amounts currently reserved. 

A summary of potentially significant litigation follows: 

nana LUtzei The plaintiffs in this 

amount of $5,000 per claim. On July 23, 2012, the Company settled the majority 
this class action suit with a payment of $104 million to the plaintiff counsel . 

to the cumeiit 

m 
reserve is 

reserves on the accompanying statement of t 

.eves it ha 
reserves for all lawsuits, in addition to class action claims described above. The Company has 
no assets that it considers to b 

In addition to claims under the insurance policies it issues, the Company is potentially 
ixposed to various risks of loss, including those related to torts; theft of, damage to, 

and 2014, the Company had insurance protection in place ifom various 
commercial insurance earners covering various exposures 
properly loss, employee liability, general liability, and directors' and officers' liability 
Management continuously revisits the limits of coverage and believes that current coverage i 

re were no 

.legislature crea insurance plans as a 

residual market plans, the Louisiana Citizens Properly Insurance Corporation Policy Take-Out 
as cret 
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Under the take-out plan guidelines, not less than once per calendar 
. to the V 
/ailable aeoar 

insurance or insurance insuring one or two lamily owner 
lines or insurance which covers commercial structures in the state of Loui 

:s will be approved t 
set forth in 

in 

Policies may be removed from the Company at policy renewal or as part of a 
In an assumption, the take-out company is responsible for losses occtnrmg 

reflected as a reduction in "Premiums earned" in the Statutory Statements of Income 
12 and S13,615,931 for the years ended December 31, 2015 and 

adjust losses. The take-out company pays a 
y acquisition costs, w^hicli includes 

3ompany is not liable to cover 
s to service policies for items such as 

policyholder endorsements or cancellation refunds. Should the Company process and provide a 

seiwicing company tees and agent commissions 

In connection whth the preparation of the financial statements, management of the 

material recognizable subsequent events that required recognition in the disclosures 
December 3 U 2015 financial statements. 
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The Company restated its historical financial statements for the year ended December 
3C 

urease reinsurance receivi 
ended December 31, 2014. 
premiums payable and decrease 

premiums earned by $3,726,592 for the year 
:>f the unrecorded liability to increase reinsurance 
earned by $839,740. The cumulative elTecl of the 

deficit for the year ended December 31, 2014 by 
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Investments in 

Total invested assets 239.033. 

% 

38.531% 
/o 
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The following is a summary of certain statutory financial data included in the supplementa 
investment risk inten'ogatories. 

1. Total admitted assets as reported on the statutor\' assessments of 

By investment category, the ten largest exposures to a single issuer/bomnver/investment, 
excluding (i) U.S. government, U.S. government agency securities, and those U.S. government 

Fidelity Instl Cash PTE Treas 11 CS - Money Market Mutual $95,937,069 10.5' 

3 through 23 are not 


