GARDEN STATE MUNICIPAL JOINT INSURANCE FUND

STATEMENT OF OPERATIONS BY FUND YEAR
As of April 30, 2020

YTD Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Years Ended Years Ended Fund
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2007-2009 2002-2006 Balance
Underwriting Income 11,907,359 34,015,322 32,833,627 30,830,022 29,086,556 28,199,165 27,425,461 24,914,744 23,690,399 21,153,241 19,805,748 45,216,734 41,663,511 370,741,889
Special Assessment Plan 4,319,955 4,319,955
Total Income 11,907,359 34,015,322 32,833,627 30,830,022 29,086,556 28,199,165 27,425,461 24,914,744 23,690,399 21,153,241 19,805,748 45,216,734 45,983,466 375,061,844
Claim Expenses
Losses 1,883,838 15,574,998 14,208,348 14,339,061 13,438,245 12,257,608 15,343,011 13,881,551 14,862,517 9,449,642 8,793,312 18,934,935 18,539,020 171,506,088
Loss Adjustment Expenses 540,896 3,389,585 4,617,559 3,861,011 4,557,862 4,109,459 5,058,412 6,596,177 5,409,575 3,570,380 4,162,958 9,572,429 8,673,128 64,119,431
IBNR 5,418,604 7,953,162 3,610,770 33,506 654,253 434,146 374,319 183,191 216,757 113,350 - - 62,728 19,054,784
EPL Deductible & Co-Insurance (237,824) (737,046) (758,707) (315,160) (369,045) (765,682) (902,162) (780,653) (672,161) (409,419) (628,313) (577,036) (809,985) (7,963,192)
Excess Recoveries (23,200) (4,167,545) (601,847) (1,672,072) (3,212,398) (2,058,152) (3,935,063) (9,344,733) (7,059,403) (1,419,031) (1,361,888) (2,169,090) (2,550,240) (39,574,662)
we - (196,150) - (1,191,162) - - - (1,310,093) (66,534) (562,639) (63,096) (436,595) (2,340,240) (6,166,510)
GL - - - (4,313) - (99,459) (140,542) - (4,903) - (25,254) - (274,471)
LEL (23,200) - (1,053,459) - (1,281,354) (1,841,231) (1,794,645) - - (5,993,888)
AL - - - (453,341) (428,718) (420,075) (1,569,107) (339,573) - - - (795,992) (4,006,806)
Property - (3,971,395) (601,847) (27,568) (895,992) (222,951) - (112,187) (3,638,305) (370,245) (75541) - - (9,848,031)
EPL/POL - - - (829,916) (1,415,126) (985,142) (5,601,107) (1,559,920) (481,243) (892,028) (416,247) (210,000) (12,390,730)
EPL/POL Aggregate Stop (495,002) (495,002)
Corridor Retention Endorsement - - -
AllLines Aggregate Stop - - - - - - - - - - (399.223) - (399.223)
Total Claim Expense 7,582,314 22,013,154 21,076,122 16,246,347 15,068,918 13,977,379 15,938,517 10,535,533 12,757,284 11,304,922 10,966,069 23,592,147 23,914,651 207,142,448
Expenses
Excess Premiums 2,709,119 7,512,900 6,616,237 6,715,167 6,328,342 6,495,715 6,740,965 6,173,018 5,188,128 4,047,006 3,922,628 10,512,705 15,350,050 88,311,980
General Administrative Expenses 2,782,464 8,246,755 7,975,040 7,545,961 7,210,126 7,029,228 6,942,632 6,314,015 6,015,415 5,019,195 4,236,550 9,769,643 9,281,656 88,368,681
Total Expenses 5,491,583 15,759,655 14,591,277 14,261,128 13,538,468 13,524,943 13,683,597 12,487,033 11,203,543 9,066,201 8,159,178 20,282,348 24,631,706 176,680,660
Underwriting Profit/(Loss) (1,166,538) (3,757,487) (2,833,773) 322,547 479,170 696,844 (2,196,653) 1,892,178 (270,429) 782,118 680,501 (826,852) (2,562,891) (8,761,265)
Net Realized/Unrealized Gains/(Losses) 79,264 393,013 329,104 188,379 125,331 73,733 8,565 72,055 66,240 329,775 314,254 343,896 28,677 2,352,287
Interest Income 30,244 295,346 417,781 438,210 419,818 376,786 255,298 315,017 202,355 235,696 220,528 799,350 1,454,821 5,461,248
Net Investment Income 109,508 688,359 746,885 626,589 545,149 450,518 263,863 387,071 268,595 565,470 534,782 1,143,246 1,483,498 7,813,536
Statutory Surplus (Deficit) (1,057,030) (3,069,128) (2,086,887) 949,136 1,024,319 1,147,362 (1,932,790 2,279,249 (1,834) 1,347,588 1,215,283 316,394 (1,079,393) (947,729)
% of Underwriting Income -8.9% -9.0% -6.4% 3.1% 3.5% 4.1% -7.0% 9.1% 0.0% 6.4% 6.1% 0.7% -2.6% -0.3%
at 12/31/2019 - (3,269,848) (2,260,129) 826,632 949,750 1,077,605 (1,954,506) 2,217,970 (1,305) 1,320,107 1,195,972 406,510 (1,079,342) (570,583)
Variance (1,057,030) 200,720 173,241 122,504 74,569 69,757 21,716 61,279 (529) 27,481 19,311 (90,116) (50) (377,146)
at Previous Month (792,850) (3,052,600) (2,077,226) 954,042 1,027,361 1,148,437 (1,931,002) 2,279,244 (699) 1,347,860 1,215,455 324,800 (1,079,384) (636,563)
Variance (264,180) (16,528) (9,662) (4,905) (3,042) (1,075) (1,788) 5 (1,135) (272) (172) (8,406) ®) (311,166)
Note 1 : Ultimate losses based upon the 2019 year-end reserve study.
Note 2: Fund years 2010 through 2019 include an aggregate stop loss protection to cap losses at ~$10.9m in 2010, ~$11.8m in 2011, ~$13.4m in 2012, ~$14.2m in 2013, ~$16.5m in 2014, ~$17.2m in 2015, ~$17.25m in 2016,
$18.925m in 2017, ~$23.596m in 2018, $12.455m in 2019, and $12.851m in 2020. (2019 and 2020 excludes WC,property, and APD) .
Note 3: Fund years 2002 through 2006 are aggreg: based on iSSi 's request.
Note 4: Variance vs. previous month and previous year includes the 2002 to 2006 al booked at Di 31, 2016.
Overall Statistics
Total Members 41 40 40 38 37 36 35 32 31 28 26
Total Claims 859 3,138 3,540 3,219 3,177 3,227 3,274 2,651 2,803 2,526 2,240 6,079 7,236 43,969
Severity Rate 134 139 140 139 137 140 140 138 145 145 143
Total Open Claims 451 460 245 196 118 73 51 36 21 12 11 22 20 1,716

* Severity rate is calculated as total GSMJIF incurred loss per $1,000,000 of total payroll for all member towns in aggregate.



GARDEN STATE MUNICIPAL JOINT INSURANCE FUND

STATEMENT OF OPERATIONS BY FUND YEAR
As of May 31, 2020

YTD Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Years Ended Years Ended Fund
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2007-2009 2002-2006 Balance
Underwriting Income 14,884,198 34,015,322 32,833,627 30,830,022 29,086,556 28,199,165 27,425,461 24,914,744 23,690,399 21,153,241 19,805,748 45,216,734 41,663,511 373,718,729
Special Assessment Plan 4,319,955 4,319,955
Total Income 14,884,198 34,015,322 32,833,627 30,830,022 29,086,556 28,199,165 27,425,461 24,914,744 23,690,399 21,153,241 19,805,748 45,216,734 45,983,466 378,038,684
Claim Expenses
Losses 2,516,143 15,622,381 14,288,141 14,391,900 13,395,168 12,459,810 15,430,595 13,881,551 14,860,487 9,440,963 8,793,271 18,934,935 18,538,582 172,553,928
Loss Adjustment Expenses 741,439 3,411,630 4,653,646 3,915,133 4,542,398 4,164,107 5,088,176 6,596,177 5,411,605 3,579,196 4,162,999 9,572,429 8,673,566 64,512,500
IBNR 6,681,734 7,924,922 3,495,400 - 721,231 180,874 282,788 183,191 219,386 113,415 - - 63,130 19,866,071
EPL Deductible & Co-Insurance (403,424) (739,197) (758,734) (315,160) (366,508) (765,692) (902,162) (780,653) (672,161) (409,419) (628,313) (577,036) (809,985) (8,128,443)
Excess Recoveries (58,000) (4,204,263) (601,847) (1,707,072) (3,219,064) (2,061,702) (3,960,871) (9,344,733) (7,059,403) (1,419,031) (1,361,888) (2,169,090) (2,550,240) (39,717,205)
we - (196,150) - (1,191,162) - - - (1,310,093) (66,534) (562,639) (63,096) (436,595) (2,340,240) (6,166,510)
GL - - - (4,313) - (99,459) (140,542) - (4,903) - (25,254) - (274,471)
LEL (58,000) - (1,053,459) - (1,299,663) (1,841,231) (1,794,645) - - (6,046,997)
AL - - - (488,341) (428,718) (420,075) (1,569,107) (339,573) - - - (795,992) (4,041,806)
Property - (4,008,113) (601,847) (27,568) (895,992) (222,951) - (112,187) (3,638,305) (370,245) (75541) - - (9,884,750)
EPL/POL - - - (836,582) (1,418,676) (992,642) (5,601,107) (1,559,920) (481,243) (892,028) (416,247) (210,000) (12,408 ,446)
EPL/POL Aggregate Stop (495,002) (495,002)
Corridor Retention Endorsement - - -
AllLines Aggregate Stop - - - - - - - - - - (399.223) - (399.223)
Total Claim Expense 9,477,892 22,015,473 21,076,605 16,284,802 15,073,225 13,977,398 15,938,526 10,535,533 12,759,914 11,305,124 10,966,069 23,592,147 23,915,052 209,086,851
Expenses
Excess Premiums 3,386,398 7,512,900 6,616,237 6,715,167 6,328,342 6,495,715 6,740,965 6,173,018 5,188,128 4,047,006 3,922,628 10,512,705 15,350,050 88,989,259
General Administrative Expenses 3,478,080 8,246,755 7,975,040 7,545,961 7,210,126 7,029,228 6,942,632 6,314,015 6,015,415 5,019,195 4,236,550 9,769,643 9,281,656 89,064,297
Total Expenses 6,864,479 15,759,655 14,591,277 14,261,128 13,538,468 13,524,943 13,683,597 12,487,033 11,203,543 9,066,201 8,159,178 20,282,348 24,631,706 178,053,556
Underwriting Profit/(Loss) (1,458,173) (3,759,806) (2,834,256) 284,092 474,863 696,824 (2,196,662) 1,892,178 (273,058) 781,917 680,501 (826,852) (2,563,292) (9,101,724)
Net Realized/Unrealized Gains/(Losses) 89,312 377,026 317,081 177,262 117,619 66,771 6,934 68,298 64,345 327,575 312,994 343,460 28,677 2,297,354
Interest Income 42,387 303,768 424,338 441,880 422,744 378,359 256,001 317,374 203,007 236,515 221,234 799,629 1,454,821 5,502,057
Net Investment Income 131,699 680,794 741,419 619,142 540,363 445,130 262,936 385,672 267,352 564,089 534,227 1,143,089 1,483,498 7,799,410
Statutory Surplus (Deficit) (1,326,474) (3,079,012) (2,092,836) 903,234 1,015,226 1,141,955 (1,933,727) 2,277,850 (5,706) 1,346,006 1,214,728 316,237 (1,079,794) (1,302,313)
% of Underwriting Income -8.9% -9.1% -6.4% 2.9% 3.5% 4.0% -7.1% 9.1% 0.0% 6.4% 6.1% 0.7% -2.6% -0.3%
at 12/31/2019 - (3,269,848) (2,260,129) 826,632 949,750 1,077,605 (1,954,506) 2,217,970 (1,305) 1,320,107 1,195,972 406,510 (1,079,342) (570,583)
Variance (1,326,474) 190,836 167,292 76,602 65,476 64,349 20,779 59,880 (4,401) 25,899 18,756 (90,272) (452) (731,730)
at Previous Month (1,057,030) (3,069,128) (2,086,887) 949,136 1,024,319 1,147,362 (1,932,790) 2,279,249 (1,834) 1,347,588 1,215,283 316,394 (1,079,393) (947,729)
Variance (269,444) (9,884) (5,949) (45,902) (9,093) (5,407) (937) (1,399) (3,873) (1,583) (555) (157) (402) (354,584)
Note 1 : Ultimate losses based upon the 2019 year-end reserve study.
Note 2: Fund years 2010 through 2019 include an aggregate stop loss protection to cap losses at ~$10.9m in 2010, ~$11.8m in 2011, ~$13.4m in 2012, ~$14.2m in 2013, ~$16.5m in 2014, ~$17.2m in 2015, ~$17.25m in 2016,
$18.925m in 2017, ~$23.596m in 2018, $12.455m in 2019, and $12.851m in 2020. (2019 and 2020 excludes WC,property, and APD) .
Note 3: Fund years 2002 through 2006 are aggreg: based on iSSi 's request.
Note 4: Variance vs. previous month and previous year includes the 2002 to 2006 al booked at Di 31, 2016.
Overall Statistics
Total Members 41 40 40 38 37 36 35 32 31 28 26
Total Claims 1,112 3,145 3,540 3,222 3,177 3,226 3,276 2,651 2,803 2,526 2,240 6,079 7,236 44,233
Severity Rate 134 140 141 139 138 140 140 138 145 145 143
Total Open Claims 524 418 243 187 116 72 51 36 20 12 11 22 20 1,732

* Severity rate is calculated as total GSMJIF incurred loss per $1,000,000 of total payroll for all member towns in aggregate.
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