New Mexico Patients' Compensation Fund Exhibit 3
Reserves as of 12/31/2015 Page 1
B-F Method
Percentage Indicated Indicated
Accident Participant Expected Paid Of Ultimate Ultimate Ultimate
Year Surcharges Loss Ratio Loss Paid Losses Reserves
1) (2) (3) (4) (5) (6) (7}
1975 3,216,423 105.0% 100.0% 0
1976 3,377,244 105.0% 100.0% 0
1977 3,546,106 105.0% 100.0% 0
1978 3,723,412 105.0% 100.0% 0
1979 3,909,582 1085.0% 100.0% ¢}
1980 4,105,061 105.0% 100.0% ¢}
1981 4,310,314 105.0% 100.0% 0
1982 4,525,830 105.0% 100.0% 0
1983 4,752,122 105.0% 100.0% Q
1984 4,989,728 105.0% 100.0% 0
1985 5,238,214 105.0% 100.0% 0
1986 5,501,175 105.0% 100.0% 0
1987 5,776,233 105.0% 100.0% ¢}
1988 6,065,045 105.0% 100.0% Q
1989 6,368,297 105.0% 100.0% 0
1990 6,686,712 105.0% 100.0% 0
1991 7,021,048 105.0% 100.0% ¢}
1992 7,372,100 105.0% 100.0% 4]
1993 7,740,705 105.0% 100.0% 0
1994 2,127,741 105.0% 100.0% 0
1995 8,534,128 105.0% 100.0% 0
1996 8,960,834 105.0% 100.0% 0
1997 9,202,945 105.0% 100.0% 0
1998 8,447,965 105.0% 100.0% 2,735
1999 8,605,042 105.0% 99.9% 7,070
2000 8,238,309 130.0% 6,560,000 99.8% 6,576,188
2001 9,181,946 130.0% 9,261,652 99.7% 9,293,070
2002 9,421,675 130.0% 9,509,500 99.6% 9,562,823
2003 9,924,688 130.0% 6,596,189 99.3% 6,686,454
2004 9,283,270 130.0% 5,634,529 98.9% 5,767,860
2005 9,151,210 130.0% 9,215,150 98.3% 9,420,360
2006 9,067,465 130.0% 8,060,950 97.3% 8,375,850
2007 8,810,595 130.0% 17,641,872 95.9% 18,112,597
2008 9,696,249 130.0% 16,173,454 93.6% 16,986,304
2009 12,243,554 130.0% 13,497,133 87.4% 15,497,654
2010 12,423,496 130.0% 13,926,436 72.9% 18,309,795
2011 11,974,097 130.0% 11,794,679 51.3% 19,374,014
2012 11,598,412 130.0% 8,217,168 30.7% 18,662,528
2013 12,119,526 130.0% 3,122,188 12.0% 16,994,466
2014 15,208,274 130.0% 972,480 3.2% 20,104,579
2015 15,959,367 130.0% 302,565 0.6% 20,933,186
Total 324,407,141
2000-15 174,302,134 140,485,944 220,657,728
Column  Note

2
(3)
{4),(5)
(6)
{7)

Based on data provided by client
Exhibit 3, Page 2, Col {5)

Exhibit 9

Col {2) x Col (3) x [1 - Col (5)] + Col (4)
Col (2) x Col (3) x [1 - Col {5)]

NM PCF Reserves 12-31-2015

3/3/2016




New Mexico Patients' Compensation Fund Exhibit 3

Reserves as of 12/31/2015 Page 2
Expected Loss Ratio Method

Indicated Ultimate Indicated Indicated

Accident Participant Losses From Paid Loss Expected Ultimate

Year Surcharges Loss Dev Method Ratio Loss Ratio Losses
(1) (2) 3) {4) (5) (6)
2000 8,238,309 6,569,931 79.7% 10,709,802
2001 9,181,946 9,286,094 101.1% 11,936,530
2002 9,421,675 9,551,081 101.4% 12,248,177
2003 9,924,688 6,642,662 66.9% 12,902,094
2004 9,283,270 5,697,475 61.4% 12,068,251
2005 9,151,210 9,376,896 102.5% 11,896,573
2006 9,067,465 8,282,203 91.3% 11,787,705
2007 8,810,595 18,397,989 208.8% 11,453,774
2008 9,696,249 17,288,301 178.3% 12,605,124
2009 12,243,554 15,437,425 126.1% 15,916,620
2010 12,423,496 19,114,131 153.9% 16,150,545
2011 11,574,097 22,987,358 192.0% 15,566,326
2012 11,598,412 26,744,935 230.6% 15,077,936
2013 12,119,526 26,122,411 215.5% 15,755,384
2014 15,208,274 30,104,854 198.0% 19,770,756
2015 15,959,367 53,857,051 337.5% 20,747,177
Total 174,302,134 285,460,797 163.8% 130.0% 226,592,774
Prior to 2000 105.0%
2000-09 95,018,961 106,530,058 112.1%
2000-12 131,014,966 175,376,481 133.9%

Column  Note
) Based on data provided by client; 2015 estimated
) Exhibit 4, Col (5)

{4) Col (3) / Cal (2)
) Judgment
) Col (2} x Col (5)

NM PCF Reserves 12-31-2015 3/3/2016



New Mexico Patients' Compensation Fund Exhibit 4

Reserves as of 12/31/2015
Paid Loss Development Method

Cumulative Indicated
Accident Paid Month of Development Ultimate
Year Losses Development Factor Losses
(1) (2) (3) (4) (5)

2000 6,560,000 192 1.002 6,569,931
2001 9,261,652 180 1.003 9,286,094
2002 9,509,500 168 1.004 9,551,081
2003 6,596,189 156 1.007 6,642,662
2004 5,634,529 144 1.011 5,697,475
2005 9,215,150 132 1.018 9,376,896
2006 8,060,950 120 1.027 8,282,203
2007 17,641,872 108 1.043 18,397,989
2008 16,173,454 96 1.069 17,288,301
2009 13,497,133 84 1.144 15,437,425
2010 13,926,436 72 1.373 19,114,131
2011 11,794,679 60 1.949 22,987,358
2012 8,217,168 48 3.255 26,744,935
2013 3,122,188 36 8.367 26,122,411
2014 972,480 24 30.957 30,104,854
2015 302,565 12 178.002 53,857,051
Total 140,485,344 285,460,797

Column Note
(2), (4) Exhibit9
(5) Col (2) x Col (4)

NM PCF Reserves 12-31-2015 3/3/2016



New Mexico Patients' Compensation Fund Exhibit 5

Reserves as of 12/31/2015 Page 1
Frequency and Severity Method

Selected
Ultimate Selected Indicated
Accident Claims Closed Ultimate Ultimate
Year with Payment Severity Losses
{1) (2) 3) (4)

2000 19 278,419 5,289,955
2001 32 292,340 9,354,869
2002 27 306,957 8,287,829
2003 26 322,304 8,405,056
2004 23 338,420 7,846,039
2005 32 355,341 11,370,901
2006 22 373,108 8,208,369
2007 34 391,763 13,319,945
2008 34 411,351 13,985,942
2008 32 431,919 13,821,402
2010 40 453,515 18,140,590
2011 38 476,190 18,095,238
2012 36 500,000 18,000,000
2013 38 525,000 19,950,000
2014 48 551,250 26,286,120
2015 51 578,813 29,519,438
Total 532 229,881,691

Column Note
(2) Exhibit 5, Page 3, Col (6)
(3) Exhibit 5, Page 2, Col (10)
4 Col {2) x Col (3)

NM PCF Reserves 12-31-2015 3/3/2016



New Mexico Patients' Compensation Fund Exhibit 5
Reserves as of 12/31/2015 Page 2
Severity Trend for Paid Losses Excess of Retention
Claims Trended
Accident Paid Closed With Paid Indicated Selected Severity Selected Detrended
Year Loss Payment Severity Trend R? Trend to 2015 Severity Severity
(1) {2) (3) (4} {5) (6) (7} (8} (9) (10
2000 6,560,000 19.0 345,263 717,777 278,419
2001 9,261,652 32.0 289,427 573,045 292,340
2002 9,509,500 27.0 352,204 664,133 306,957
2003 6,596,189 26.1 252,941 454,245 322,304
2004 5,634,529 23.2 243,032 415,667 338,420
2005 9,215,150 29.4 313,052 509,929 355,341
2006 8,060,950 19.8 407,825 632,671 373,108
2007 17,641,872 33.8 521,243 770,113 391,763
2008 16,173,454 33.2 486,543 684,614 411,351
2009 13,497,133 18.9 713,078 955,592 431,919
2010 13,926,436 38.9 357,983 456,887 453,515
2011 11,794,679 24.8 475,472 577,939 476,190
2012 8,217,168 33.8 243,472 281,849 500,000
2013 3,122,188 7.5 416,292 458,962 525,000
2014 972,480 4.0 243,120 255,276 551,250
2015 302,565 1.0 302,565 302,565 578,813
Total 140,485,944 372.4 377,206 569,770
2000-08 102,150,429 262.5 389,174 8.7% 0.551 5.0% 631,726 578,813
Column Note
(2) Exhibit 9
(3) Exhibit 10
(4) Cot (2) / col (3)
(8) Col (4) trended forward with selected trend in Col (7)
(10} Selected severity in Col (9) detrended with selected trend in Col (7)
NM PCF Reserves 12-31-2015 3/3/2016




New Mexico Patients' Compensation Fund Exhibit 5

Reserves as of 12/31/2015 Page 3
Closed With Payment Projection Summary

Selected
Claims Indicated Ultimate Claims Closed With Payment Ultimate
Accident Closed With B-F Frequency Claim Development Closed With

Year Payment Method Method Method Payment
(1) () (3) {4) (5) (6)
2000 19.0 19.0 34.3 19.0 19
2001 32.0 32,0 35.9 32.0 32
2002 27.0 27.0 35.6 27.0 27
2003 26.1 26.1 375 26.1 26
2004 23.2 23.2 35.1 232 23
2005 29.4 29.5 346 29.5 32
2006 19.8 20.0 34.2 19.9 72
2007 33.8 34.4 329 345 34
2008 33.2 34.8 33.8 34.9 34
2009 189 231 42,0 21.0 37
2010 38.9 46.8 39.9 48.4 4G
2011 24.8 38.2 37.7 40.1 38
2012 33.8 56.0 36.5 86.0 36
2013 75 39.0 38.2 43.0 38
2014 4.0 49.7 47.9 86.0 48
2015 1.0 50.7 50.3 86.0 51

Total 372.4 550.5 606.4 656.7 531.9

Column Note
(2) Exhibit 10
{3) Exhibit 6, Col {5)
(4) Exhibit 7, Col {7)
{5) Exhibit 8, Col (5)
(6) Judgmental selection based on Cols (3) - (5)

NM PCF Reserves 12-31-2015 3/3/2016



New Mexico Patients' Compensation Fund Exhibit 6

Reserves as of 12/31/2015
Paid Claim Projection Based on B-F Method

Frequency Mtd. Percent of Indicated
Claims Indicated Ultimate Ultimate Ultimate
Accident Closed With Claims Closed Closed With Closed With
Year Payment With Payment Payment Payment
(1) (2) (3) (4) (5)
2000 19.0 34.3 100.0% 19.0
2001 32.0 35.9 100.0% 32.0
2002 27.0 35.6 100.0% 27.0
2003 26.1 37.5 100.0% 26.1
2004 23.2 35.1 100.0% 23.2
2005 29.4 34.6 99.7% 29.5
2006 19.8 34.2 99.2% 20.0
2007 33.8 32.9 98.2% 34.4
2008 33.2 33.8 95.4% 34.8
2009 18.9 42.0 90.0% 23.1
2010 38.9 39.9 80.3% 46.8
2011 24.8 37.7 61.8% 39.2
2012 33.8 36.5 39.2% 56.0
2013 7.5 38.2 17.4% 39.0
2014 4.0 47.9 4.6% 49.7
2015 1.0 50.3 1.2% 50.7
Total 372.4 606.4 550.5

Column  Note
(2), (4) Exhibit 10
(3)  Exhibit 7, Col (7)
(5) Col (2) + Col (3) x[1 - Col (4)]

NM PCF Reserves 12-31-2015 3/3/2016



New Mexico Patients' Compensation Fund Exhibit 7

Reserves as of 12/31/2015
Paid Ciaim Projection Based on Frequency Method

Development Mtd. Indicated
Claims Indicated Ultimate Participant Ultimate Claim Indicated Ultimate
Accident Closed With Claims Closed Surcharges at Frequency Per Selected Claims Closed
Year Payment With Payment Current Rate Level ~ $1M in Surcharges Frequency With Payment
(1) (2) 3} (4} (5) (6) 7
2000 19.0 19.0 10,899,228 1.74 34.3
2001 32.0 32.0 11,385,020 2.81 35.9
2002 27.0 27.0 11,296,824 2.39 35.6
2003 26.1 26.1 11,899,949 2.19 37.5
2004 23.2 23.2 11,130,873 2.08 35.1
2005 29.4 29.5 10,972,530 2.69 34.6
2006 19.8 19.9 10,872,117 1.83 34.2
2007 33.8 34.5 10,440,147 3.30 32.9
2008 33.2 34.9 10,733,798 3.25 33.8
2009 18.9 21.0 13,336,306 1.58 42.0
2010 38.9 48.4 12,667,724 3.82 39.9
2011 24.8 40.1 11,974,097 3.35 37.7
2012 33.8 86.0 11,598,412 7.42 36.5
2013 75 43.0 12,119,526 3.55 38.2
2014 4.0 86.0 15,208,274 5.66 47.9
2015 1.0 86.0 15,959,367 5.39 50.3
Total 372.4 656.7 192,494,191 3.41 3.15 606.4
2000-13 367.4 484.7 161,326,550 3.00

Column Note
(2) Exhibit 10
3) Exhibit 8, Col {5)
(4) Based on data provided by client
(5)  Col(3)/Col {4) x 1,000,000
(7)  Col {4} x Col (6) / 1,000,000

NM PCF Reserves 12-31-2015 3/3/2016



New Mexico Patients' Compensation Fund Exhibit 8

Reserves as of 12/31/2015
Closed With Payment Claim Development Method

Claims Cumulative Indicated Ultimate
Accident Closed With Month of Development Claims Closed
Year Payment Development Factor With Payment
(1) (2) (3) (4) (5)
2000 19.0 192 1.000 19.0
2001 32.0 180 1.000 32.0
2002 27.0 168 1.000 27.0
2003 26.1 156 1.000 26.1
2004 23.2 144 1.000 23.2
2005 29.4 132 1.003 29.5
2006 19.8 120 1.008 19.9
2007 33.8 108 1.018 34.5
2008 33.2 96 1.049 34.9
2009 18.9 84 1.112 21.0
2010 38.9 72 1.245 48.4
2011 24.8 60 1.618 40.1
2012 33.8 48 2.549 86.0
2013 7.5 36 5.735 43.0
2014 4.0 24 21.507 86.0
2015 1.0 i2 86.029 86.0
Total 372.4 657

Column Note
(2), (4) Exhibit 10
(5) Col (2) x Col {4)

NM PCF Reserves 12-31-2015 3/3/2016
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New Mexico Patients' Compensation Fund

Reserves as of 12/31/2015
Development of Surcharge Estimates

NMPCF Indicated Surcharge

Physicians and Surgeons

Discounted Estimated Surcharges

NMPCF 9/1/16-18 Rate Level 9/1/16-17 Rate Level 9/1/17-18 Rate Level
Current Expected Risk Loaded Expected Risk Loaded Expected Risk Loaded
Class Surcharge Value Value Value Value Value Value
(1) (2) (3) (4) (5} (6) 7} (8)
1 $2,471 $2,918 $3,627 $2,685 $2,994 $2,918 $3,627
2 3,292 3,887 4,832 3,577 3,988 3,887 4,832
3 3,958 4,674 5,809 4,301 4,795 4,674 5,809
4A 4,945 5,839 7,258 5,374 5,991 5,839 7,258
4 5,931 7,004 8,705 6,445 7,186 7,004 8,705
5A 5,259 6,210 7,719 5,715 6,371 6,210 7,719
5 7,247 8,558 10,637 7,875 8,780 8,558 10,637
6 8,567 10,116 12,575 9,308 10,379 10,116 12,575
7 13,177 15,560 19,341 14,319 15,964 15,560 19,341
8 15,652 18,483 22,974 17,008 18,963 18,483 22,974
SA 15,975 18,864 23,448 17,359 19,354 18,864 23,448
9 18,944 22,370 27,806 20,586 22,951 22,370 27,806
10 20,594 24,318 30,228 22,379 24,950 24,318 30,228
51 289 341 424 314 350 341 424
52 283 341 424 314 350 341 424
53 198 234 291 215 240 234 291
99 1,968 2,324 2,889 2,139 2,384 2,324 2,889
CRNA 655 773 961 712 794 773 961
PA-1 1,116 1,318 1,638 1,213 1,352 1,318 1,638
PA-2 1,489 1,758 2,186 1,618 1,804 1,758 2,186
PA-3 1,793 2,117 2,632 1,948 2,172 2,117 2,632
9) Class 1 Rate
$2,471 $2,918 $3,627 $2,685 $2,994 $2,918 $3,627
{10} Indicated Percent of Change
18.1% 46.8% 8.7% 21.2% 18.1% 46.8%

Column/Row Note

(2)

(3)-(10)

NM PCF Reserves 12-31-2015

Provided by NMPCF

Based on indicated surcharge changes in Exhibit 13

Exhibit 11

3/3/2016




New Mexico Patients' Compensation Fund Exhibit 12

Reserves as of 12/31/2015 Page 1
Indicated Rate Change Effective 9/1/16 through 9/1/18
Using Expected Value Losses

Participant
Accident Surcharges Projected Projected Ultimate
Year @ 12/31/15 Level Ultimate Losses Loss Ratio
(1) (2) (3) (4)

2006 10,872,117 8,500,000 78.2%
2007 10,440,147 18,250,000 174.8%
2008 10,733,798 17,250,000 160.7%
2009 13,336,306 15,500,000 116.2%
2010 12,667,724 16,500,000 130.3%
2011 11,974,097 16,830,782 140.6%
2012 11,598,412 16,500,000 142.3%
2013 12,119,526 16,374,925 135.1%
2014 15,208,274 20,000,000 131.5%
2015 15,959,367 20,800,000 130.3%
All Years 124,909,768 166,505,707 133.3%
2006 - 2013 93,742,127 125,705,707 134.1%
2009 - 2013 61,696,065 81,705,707 132.4%
2011 - 2013 35,692,035 48,705,707 139.3%
(5) Projected 2016-2018 Undiscounted Loss Ratio (Selected Based on Col (4)) 134.0%
(6) Projected 2016-2018 Assessments at 7/1/15 Fee Level 31,918,734
(7) Projected 2016-2018 Undiscounted Losses 42,771,104
(8) Projected Loss Adjustment Expenses as a Percentage of Losses Paid 4.5%
(9) Discount Factor at 3.5% Yield 0.841
(10) Projected Office Expenses as a Percentage of Surcharges Collected 0.3%
(11) Projected 2016-2018 Income Requirements 37,690,945
(12} Indicated Assessment Level Change on September 1, 2016 18.1%

Column / Row Note
(2}, (8), (9}, (10) Based on data provided by client (2015 Surcharges estimated)

(3) Exhibit 2, Col (8}

{4) Col {3) / Col (2)

(6) Most current Assessment x 2

(7 Row (5) x Row (6)

(11) [Row (7)x[1+Row (8) 1 x Row {9)1/[ 1 - Row (10}]
(12) Row (11) / Row (6) - 1

NM PCF Reserves 12-31-2015 3/3/2016



New Mexico Patients' Compensation Fund Exhibit 12

Reserves as of 12/31/2015 Page 2
Indicated Rate Change Effective 9/1/16 through 9/1/18
Using Expected Value Losses with Risk Load

Participant
Accident Surcharges Projected Projected Ultimate
Year @ 12/31/15 Level Ultimate Losses Loss Ratio
(1) (2) {3) (4)

2006 10,872,117 8,500,000 78.2%
2007 10,440,147 18,250,000 174.8%
2008 10,733,798 17,250,000 160.7%
2009 13,336,306 15,500,000 116.2%
2010 12,667,724 16,500,000 130.3%
2011 11,974,097 16,830,782 140.6%
2012 11,598,412 16,500,000 142.3%
2013 12,119,526 16,374,925 135.1%
2014 15,208,274 20,000,000 131.5%
2015 15,959,367 20,800,000 130.3%
All Years 124,909,768 166,505,707 133.3%
2006 - 2013 93,742,127 125,705,707 134.1%
2009 - 2013 61,696,065 81,705,707 132.4%
2011 - 2013 35,692,035 49,705,707 139.3%
(5) Projected 2016-2018 Undiscounted Loss Ratio (Selected Based on Col (4}) 134.0%
(6) Projected 2016-2018 Assessments at 7/1/15 Fee Level 31,918,734
(7) Projected 2016-2018 Undiscounted Losses 42,771,104
(8) Projected Loss Adjustment Expenses as a Percentage of Losses Paid 4.5%
(9) Discount Factor at 3.5% Yield 0.841
(10) Risk Margin Factor at 90% Confidence Level 1.243
(11) Projected Office Expenses as a Percentage of Surcharges Collected 0.3%
(12) Projected 2016-2018 Income Requirements @ 90% 46,849,844
(13) Indicated Assessment Level Change on September 1, 2016 46.8%

Column / Row Note
(2), (8), (9), (10), (11) Based on data provided by client

(3) Exhibit 2, Col (8)

(4) Col {3) / Col (2)

(6) Most current Assessment * 2

(7) Row (5) x Row {6)

(12) [Row {7) x [ 1 + Row (8) ] x Row (9) x Row (10) ] /[ 1 - Row (11}]
(13) Row (12) / Row (6) - 1

NM PCF Reserves 12-31-2015 3/3/2016



New Mexico Patients' Compensation Fund Exhibit 13

Reserves as of 12/31/2015 Page 1
Expense Analysis

Loss Adjustment Expenses as a Percentage of Losses Paid

Contracts
Calendar Legal Panel and Paid
Year Expenses Directors Consultants Losses
(1) () 3) (4) (5)

1996 212,705 21,935 96,738 5,223,565
1997 161,636 46,267 173,874 5,870,599
1998 126,163 44,811 191,708 6,897,081
1999 183,507 46,863 116,679 2,816,443
2000 158,610 43,933 208,388 7,464,957
2001 127,359 62,341 204,762 8,972,794
2002 173,169 44,711 211,230 7,252,284
2003 266,067 38,639 182,911 7,763,846
2004 142,006 4 175,327 7,756,382
2005 277,672 11,806 179,338 8,694,721
2006 183,207 21,608 168,061 6,826,168
2007 206,855 8,855 176,298 7,016,996
2008 187,560 164,847 204,032 6,524,444
2008 196,630 g 219,653 8,514,606
2010 246,893 81,023 113,423 11,875,982
2011 214,368 o} 129,835 11,121,007
2012 205,728 G 160,270 20,176,654
2013 234,638 G 156,843 12,204,253
Total 3,550,215 637,841 3,064,370 160,178,783

Loss Adjustment Expenses as a Percentage of Losses Paid
1996 4.1% 0.4% 1.9%
1997 2.8% 0.8% 3.0%
1998 1.8% 0.6% 2.7%
1999 2.1% 0.5% 1.3%
2000 2.7% 0.6% 2.8%
2001 1.4% 0.7% 2.3%
2002 2.5% 0.6% 2.9%
2003 3.4% 0.5% 2.4%
2004 1.8% 0.0% 2.3%
2005 3.2% 0.1% 2.1%
2006 2.7% 0.3% 2.5%
2007 2.9% 0.1% 2.4%
2008 2.9% 2.5% 3.1%
2009 2.1% 0.0% 2.3%
2010 2.1% 0.7% 0.9%
2011 1.9% 0.0% 1.2%
2012 1.0% 0.0% 0.8%
2013 1.9% 0.0% 1.3%
Total 2.2% 0.4% 1.9%

Selected Ratio of Expenses to Losses Paid

Average 2006 - 2013 2.2% 0.5% 1.8%

Total 4.5%

Notes: (2}-(5) Based on data provided by client

NM PCF Reserves 12-31-2015 3/3/2016



New Mexico Patients' Compensation Fund Exhibit 13
Reserves as of 12/31/2015 Page 2
Expense Analysis
Office Expenses as a percentage of Surcharges collected
Calendar Office Operating Participant
Year Expenses Rent Transfers Surcharges
(1) (2) @) (4) (s)
1996 5,607 3,826 515,962 8,960,834
1997 26,609 10,100 0 9,202,945
1998 13,805 18,800 224,460 8,447,965
1999 49,111 12,000 236,132 8,605,042
2000 54,708 24,000 22,500,000 8,238,309
2001 12,378 14,000 270,000 9,181,946
2002 75,036 20,000 225,000 9,421,675
2003 6,156 10,000 11,360 9,924,688
2004 10,592 O 325,101 9,283,270
2005 7,510 15,000 524,000 9,151,210
2006 31,177 5,000 12,060 9,067,465
2007 5,299 jd Q 8,810,595
2008 G G ¢ 9,696,249
2009 G G ¢ 12,243,554
2010 11,718 O a 12,423,496
2011 11,118 o O 11,974,097
2012 107,164 O g 11,598,412
2013 63,984 a G 12,119,526
Total 491,974 134,826 24,843,955 178,351,279
Operating Expenses as a Percentage of Premiums
1996 0.1% 0.1% 5.8%
1997 0.3% 0.1% 0.0%
1998 0.2% 0.2% 2.7%
1999 0.6% 0.1% 2.7%
2000 0.7% 0.3% 273.1%
2001 0.1% 0.1% 2.9%
2002 0.8% 0.2% 2.4%
2003 0.1% 0.1% 0.1%
2004 0.1% 0.0% 3.5%
2005 0.1% 0.2% 5.7%
2006 0.3% 0.1% 0.1%
2007 0.1% 0.0% 0.0%
2008 0.0% 0.0% 0.0%
2009 0.0% 0.0% 0.0%
2010 0.1% 0.0% 0.0%
2011 0.1% 0.0% 0.0%
2012 0.9% 0.0% 0.0%
2013 0.5% 0.0% 0.0%
Total 0.3% 0.1% 13.9%
Selected Ratio of Expenses to Premiums
Average 2006 - 2013 0.3% 0.0% 0.0%
Total 0.3%
Notes: (2)-(5) Based on data provided by client

NM PCF Reserves 12-31-2015

3/3/2016
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