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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of Rocky
Mountain Risk Insurance Group:

We have audited the accompanying financial statements of Rocky Mountain Risk Insurance Pool (the
“Pool”), which comprise the statutory statements of admitted assets, liabilities, capital and surplus as of
June 30, 2018 and 2017, and the related statutory statements of operations, changes in capital and surplus,
and cash flows for the years 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 the financial reporting provisions of the Division of Insurance of the Colorado
Department of Regulatory Agencies. 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 audits. We
conducted our audits 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.

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, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the entity's preparation
and fair presentation of the financial statements in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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Independent Auditors’ Report (Continued)

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
admitted assets, liabilities, and surplus of Rocky Mountain Risk Insurance Pool as of June 30, 2018 and
2017, and the results of its operations for the years then ended, in accordance with the financial reporting
provisions of the Division of Insurance of the Colorado Department of Regulatory Agencies as described
in Note 2.

Basis of Accounting

We draw attention to Note 2 of the financial statements, which describes the basis of accounting. The
financial statements are prepared on the basis of the financial reporting provisions of the Division of
Insurance of the Colorado Department of Regulatory Agencies, which is a basis of accounting other than
accounting principles generally accepted in the United States of America, to comply with the requirements
of the Division of Insurance of the Colorado Department of Regulatory Agencies. Our opinion is not
modified with respect to that matter.

Restriction on Use

This report is intended solely for the information and use of the Board of Directors, school district
members of the Pool, management of the Pool and the Colorado Division of Insurance, NAIC (National
Association of Insurance Commissioners) and Colorado Department of Regulatory Agencies and is not
intended to be and should not be used by anyone other than these specified parties.

Other Matters
Supplemental Information

Our audits were conducted for the purpose of forming an opinion on the financial statements that
collectively comprise the Pool’s basic financial statements. The investment risks interrogatories, summary
investment schedule and schedules of investment held are presented for purposes of additional analysis
as required by NAIC (National Association of Insurance Commissioners) and are not a required as a part
of the basic financial statements. The schedule of statutory basic surplus by school district and schedule
of loss development information (marked as “unaudited”) are presented for purposes of additional analysis
and is not required part of the basic financial statements.
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Independent Auditors’ Report (Continued)

The investment risks interrogatories, summary investment schedule, statutory basic surplus schedules by
school district and schedules of investment held are the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the basic financial
statements. Such information has been subjected to the auditing procedures applied in the audit of the
basic financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the basic financial
statements or to the basic financial statements themselves, and other additional procedures in accordance
with auditing standards generally accepted in the United States of America. The schedules of loss
development information marked “unaudited” has not been subject to the auditing procedures applied in
the audit of the financial statements, and accordingly, we do not express an opinion or provide any
assurance on it. In our opinion, the investment risks interrogatories, summary investment schedule,
schedule of statutory basic surplus by school district and the schedule of investments held are fairly
stated, in all material respects, in relation to the basic financial statements as a whole.

JDS Professional Group

November 14, 2018
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2018 2017
ADMITTED ASSETS
Cash and cash equivalents 4,604,721 $ 6,189,476
Investments 2,092,282 1,876,061
Reinsurance recoverable 175,392 75,962
Capital and surplus receivable 16,600
Other receivables 236,061
Accrued interest receivable 8,965 4,705
TOTAL ADMITTED ASSETS 6,881,360 $ 8,398,865
LIABILITIES, CAPITAL AND SURPLUS
Liabilities:
Reserve for losses and loss adjustment expense 4,706,020 $ 6,302,637
Reserve for unallocated loss adjustment expense 126,524 217,537
Other liabilities 38,705 28,546
Total Liabilities 4,871,249 6,548,720
Capital and Surplus:
Subordinated debt 1,739,424
Unassigned surplus 2,010,111 110,721
Total Capital and Surplus 2,010,111 1,850,145
TOTAL LIABILITIES, CAPITAL AND SURPLUS 6,881,360 $ 8,398,865

The accompanying notes are an integral part of the financial statements.
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2018 2017
REVENUE
Premiums earned (net of excess insurance premiums
of $628,054 in 2018 and $1,191,389 in 2017) $ 2,701,031 $ 6,092,317
UNDERWRITING EXPENSES
Net losses and loss adjustment expenses (net of
reinsurance recoveries of $175,392 in 2018 and
$75,962 in 2017) 1,375,725 5,144,783
Other underwriting expenses 1,154,658 1,002,953
Total underwriting expenses 2,530,383 6,147,736
UNDERWRITING INCOME (LOSS) 170,648 (55,419)
Net Investment Income 110,006 57,100
NET INCOME (LOSS) $ 280,654 $ 1,681

The accompanying notes are an integral part of the financial statements.
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Subordinate Unassigned

Debt Surplus Total
Capital and Surplus, June 30, 2016 $ 1,739,424 $ 92,440 §$ 1,831,864
Net income 1,681 1,681
Surplus contributions 16,600 16,600
Net change in surplus for the year 0 18.281 18.281
Capital and Surplus, June 30, 2017 1,739,424 110.721 1,850,145
Net income 280,654 280,654
Release of subordinate debt to surplus (1,739,424) 1,739,424
Surplus distribution - Member withdrawal (64,950) (64,950)
Decrease in non-admitted assets (55.738) (55.738)
Net change in surplus for the year (1,739,424) 1,899,390 159,966
Capital and Surplus, June 30, 2018 $ 0 $ 2,010,111 $ 2,010,111

The accompanying notes are an integral part of the financial statements.
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Cash Flows from Operating Activities:
Premiums collected from participants

Premiums paid to reinsurers
Loss and loss adjustment expenses paid
Underwriting expenses paid
Interest received
Net cash provided by (used in) operating activities

Cash Flows from Investing Activities:
Investments purchased
Net cash (used in) investing activities

Cash Flows from Financing Activities:

Surplus contributions received
Net cash provided by financing activities

NET INCREASE (DECREASE) IN CASH AND
CASH EQUIVALENTS

Cash And Cash Equivalents - Beginning Of Year

CASH AND CASH EQUIVALENTS - END OF YEAR

2018

2017

$ 3,320,085 $ 8,870,238

(628,054)  (1,191,389)
(3,037,254)  (4,431,394)
(1,154,658)  (1,002,953)

105,747 59,947
(1,385,134) 2,304,449
(216,221) (603,784)
(216,221) (603,784)
16,600 171.808
16,600 171,808
(1,584,755) 1,872,473
6,189,476 4,317,003

$ 4,604,721 $ 6,189,476

The accompanying notes are an integral part of the financial statements.
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(1) Nature Of Organization

2

The Rocky Mountain Risk Insurance Group (the “Pool”) was formed by an intergovernmental
agreement among five public school districts within Adams County in the State of Colorado. The
Pool provides various types of property, liability and workers’ compensation insurance coverage
to its members.

Summary Of Significant Accounting Policies

Basis Of Presentation

The Pool’s statutory financial statements are presented on the basis of accounting practices
prescribed or permitted by the Division of Insurance of the Colorado Department of Regulatory
Agencies (the “Division”). The Division has adopted the National Association of Insurance
Commissioners’ statutory accounting practices (NAIC SAP) as the basis of its statutory accounting
practices, except Colorado state law does provide limitations on investments. As of June 30, 2018
and 2017, there was no monetary effect on net income and statutory surplus by using an accounting
practice which differs from NAIC statutory accounting practices and procedures. NAIC SAP is
a comprehensive basis of accounting other than generally accepted accounting principles (GAAP),
such practices vary from GAAP; the more significant variances are as follows:

Bonds

For statutory accounting purposes, bonds are carried at promulgated amounts that are
primarily at amortized cost; however, the NAIC requires certain bonds to be carried at
market value. For GAAP purposes, held-to-maturity bonds are carried at amortized cost,
and the remaining fixed maturity investments are reported at fair value with unrealized
capital gains and losses reported in operations for those designated as trading and as a
separate component of other comprehensive income in surplus for those designated as
available-for-sale.

Nonadmitted Assets

Certain assets and certain reductions of liabilities are not recognized by the state insurance
departments and, accordingly, are excluded from the balance sheet for statutory accounting
purposes. Such assets principally consist of furniture and equipment, prepaid expenses and
certain receivable balances. Under GAAP, all assets and liabilities are included in the
balance sheet.

Subordinated Debt

Subordinated debt is treated as a component of surplus rather than as a liability.
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Notes To Statutory Financial Statements (Continued) Page -9-

Statements Of Cash Flows

Cash and short-term investments in the Statements of Cash Flow represent cash balances and
investments with initial maturities of one year or less. Under GAAP, the corresponding
captions of cash and cash equivalents include cash balances and investments with initial
maturities of three months or less.

The Pool has not determined the effect of all the aforementioned variances between statutory
insurance accounting practices and generally accepted accounting principles.

Cash And Cash Equivalents

Cash and cash equivalents include cash on hand and money market instruments with a maturity of
one year or less when purchased.

Investments

Investments consist principally of government obligations and are carried at cost or amortized cost
as prescribed by the NAIC Securities Valuation Office.

Premiums From Members

Premiums from members are recognized as earned on a monthly pro rata basis over the applicable
period of coverage, which coincides with the Pool’s fiscal year. Premiums earned from members
are reported net of reinsurance premiums.

Losses And Loss Adjustment Expenses

Insurance losses and related adjustment expenses are charged to operations as incurred. The
reserves for losses and loss adjustment expenses are determined based upon case-basis evaluations
and independent actuarial projections and include a provision for incurred but not reported losses.
The actuarial projections of ultimate losses on reported claims and the estimate of claims incurred
but not reported are based on the Pool’s experience and insurance industry data. Losses are
reported net of estimated amounts recoverable from excess insurance. Adjustments to the probable
ultimate liability for losses and loss adjustment expense are made continually, based on subsequent
developments and experience, and are included in operations as incurred. Since the reserve is
based upon estimates, the actual cost of settling all remaining claims may be more or less than the
reserves for losses and loss adjustment expenses as of June 30, 2018 and 2017.

Income Taxes
The Pool provides an essential governmental function to its members as described in Section 115

of the Internal Revenue Code and is exempt from federal income taxes pursuant to the Internal
Revenue Code.
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3

Use Of Estimates

The preparation of financial statements in conformity with Statutory Accounting Principles requires
management to make estimates and assumptions that affect the reported amounts of assets and
liabilities. It also requires 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 differ from those estimates.

Evaluation Of Subsequent Events

The Pool has evaluated subsequent events through November 14, 2018, the date which the
financial statements were available to be issued, and considered any relevant matters in preparation
of the financial statements and footnotes.

Cash, Investments And Fair Value Of Financial Instruments

Cash

The Colorado Public Deposit Protection Act (PDPA) requires that all units of local government,
and entities such as the Pool, deposit cash in eligible public depositories. Eligibility is determined
by state regulators. Amounts on deposit in excess of federal insurance levels must be collateralized.
The eligible collateral is determined by the PDPA. PDPA allows the institution to create a single
collateral pool for all public funds. The pool for all the uninsured public deposits as a group is to
be maintained by another institution or held in trust. The market value of the collateral must be
at least equal to the aggregate uninsured deposits.

The State Regulatory Commissions for banks and financial services are required by Statute to
monitor the naming of eligible depositories and reporting of the uninsured deposits and assets
maintained in the collateral pools.

Investments

The Pool’s investment policy specifies investment instruments meeting defined rating and risk
criteria, which includes the following:

Obligations of the United States and certain U.S. government agency securities
Certain international agency securities

General obligation and revenue bonds of U.S. local government entities
Bankers' acceptances of certain banks

Commercial paper

Written repurchase agreements collateralized by certain authorized securities
Certain money market funds

Guaranteed investment contracts

Local government investment pools
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The Pool consisted of the following investments as of June 30, 2018 and 2017:

Gross Unrealized

Amortized Gains Fair
Cost (Losses) Value
As of June 30, 2018:
Certificates of deposits $ 1,280,227 $ $ 1,280,227
US treasury note 812,055 (6,016) 806,039
Total investments $ 2,092,282 $ (6,016) $ 2,086,266
As of June 30, 2017:
Certificate of deposits $ 1,276,402 $ $ 1,276,402
US treasury note 599,659 (2,428) 597,231
Total investments $ 1,876,061 $ (2,428) $ 1,873,633

As of June 30, 2018, the maturities on the investments were as follows:
Due within one year $ 2,092,282
As of June 30, 2017, the maturities on the investments were as follows:

Due within one year $ 1.876.061

A mortgage-backed security with a par value of $800,000 and $600,000 is on joint deposit with
the Division of Insurance of the State of Colorado as of June 30, 2018 and 2017, respectively.
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“)

COLOTRUST

Since June 30, 2004, the Pool had invested in the Colorado Local Government Liquid Asset Trust
(the “Trust”), an investment vehicle established for local government entities in Colorado to pool
surplus funds. The State Securities Commissioner administers and enforces all state statutes
governing the Trust. The Trust operates similarly to a money market fund and each share is equal
in value to $1.00. The Trust offers shares in two portfolios, COLOTRUST PRIME and
COLOTRUST PLUS+. Both portfolios may invest in U.S. Treasury securities and repurchase
agreements collateralized by U.S. Treasury securities. COLOTRUST PLUS+ may also invest in
certain obligations of U.S. government agencies, highest rated commercial paper and repurchase
agreements collateralized by certain obligations of U.S. government agencies. A designated
custodial bank serves as custodian for the Trust’s portfolios pursuant to a custodian agreement. The
custodian acts as safekeeping agent for the Trust’s investment portfolios and provides services as
the depository in connection with direct investments and withdrawals. The custodian’s internal
records segregate investments owned by the Trust. As of June 30, 2018 and 2017, the Pool had
invested $4,475,764 and $5,921,985 in COLOTRUST PLUS+, respectively. Such amounts are
reflected in cash and cash equivalents in the financial statements.

Fair Value Of Financial Instruments

Cash and cash equivalents, accrued interest receivable, reinsurance recoverable, other receivables
and other liabilities are reflected in the financial statements at fair value because of the short-term
maturity of those instruments.

Reserves for losses and loss adjustment expenses are actuarially determined and as of June 30,

2018 and 2017, there is no indication that the fair value of these liabilities would significantly
differ from the amounts determined by the actuary.

Nonadmitted Assets

Nonadmitted assets are charged directly to surplus. As of June 30, 2018 and 2017, there were
$128,590 and $63,640 of prepaid expenses related to management fees, respectively.
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(5) Reserves For Losses And Loss Adjustment Expenses

Components of the reserves for losses and loss adjustment expenses as of June 30, 2018 and 2017,
are as follows:

Worker’s Liability/
Compensation Property Total
As of June 30, 2018:
Estimated reserves for losses and
allocated loss adjustment expense-
Reported $ 3,149,896 $ 571,368 $ 3,721,264
Incurred but not reported 1,139,787 (155,031) 984,756
4,289,683 416,337 4,706,020

Estimated reserves for unallocated
loss adjustment expense 126,524 126,524
$ 4,416,207 $ 416,337 $ 4,832,544

Worker’s Liability/
Compensation Property Total
As of June 30, 2017:
Estimated reserves for losses and
allocated loss adjustment expense-
Reported $ 1,991,276 $ 1,103,264 $ 3,094,540
Incurred but not reported 2,968,754 239,343 3,208,097
4,960,030 1,342,607 6,302,637

Estimated reserves for
loss adjustment expense 217,537 217,537
$ 5,177,567 $ 1,342,607 $ 6,520,174
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The following represents changes in the reserves during the years ended June 30, 2018 and 2017:

2018 2017
Unpaid loss and loss adjustment expenses
at beginning of year $ 6,520,174 $ 5,757,718
Incurred losses and loss adjustment expenses:
Provision for insured events of the current year 1,200,264 3,443,417
Provision for insured events of prior years 175,461 1,701,366
Total incurred loss and loss adjustment expenses 1,375,725 5,144,783
Payments:
Losses and loss adjustment expenses attributable
to insured events of the current year (667,646) (1,970,316)
Losses and loss adjustment expenses attributable
to insured events of prior years (2,395,709) (2,412,011)
Total payments (3,063,355) (4,382,327)
Unpaid loss and loss adjustment expenses
at end of the year $ 4,832,544 $ 6,520,174

(6) Insurance Contracts

The Pool has entered into insurance contracts that minimize its exposure to both large individual
losses as well as a significant frequency of smaller losses.

A summary of the coverages in effect as of June 30, 2018 and 2017, are as follows:

Property

The Pool has property insurance policies to provide coverage on losses up to $1,000,000
under the multiline insurance coverage and then up to $1,000,000,000 under excess
insurance coverage per occurrence. This coverage is subject to the Pool’s retention of
$100,000 per occurrence. The per occurrence limits apply to all members of the Pool,
regardless of the number of members involved in an occurrence.
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Q)

Liability

The Pool also has insurance coverage for its general, automobile and errors and omissions
liability protection coverages. The reinsurance coverage with limits are $10,000,000 per
occurrence/aggregate for general liability, $5,000,000 per occurrence auto liability, and

$5,000,000 per claim/aggregate for educators’ legal liability in in excess of the Pool’s
retention of $150,000 per occurrence.

Workers’ Compensation

The Pool also has insurance coverage for its workers’ compensation coverage. The
reinsurance coverage limit is $25,000,000, per occurrence. The Pool’s retention is
$550,000 per occurrence.

Multiline Aggregate Limit

The aggregate amount of losses paid by the Pool in a given year is limited to a defined
amount ($925,000 for the fiscal years ended June 30, 2018 and 2017). The excess insurer
will indemnify the Pool for the next $500,000 of losses.

Other Insurance Issues

Members of the Pool purchase boiler and machinery, and crime coverages through the

Pool. The Pool does not retain any liability for these coverages and all premium costs
associated with these coverages are passed on to the participating members.

Member Capital Contributions And Dividends

The Pool is required by the Colorado Division of Insurance to maintain minimum statutory capital
and surplus of $800,000.

During the fiscal year ended 2018, the Colorado Division of Insurance approved the Pool to
reclassify the subordinated debt as unassigned surplus.

During the fiscal year ending June 30, 2018 and 2017, the Pool required capital and surplus
contributions from a few members of $0 and $16,600, respectively. These capital and surplus
contributions were required to prevent negative surplus balances.
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©)

(10)

Insurance Servicing Agreements

The Pool has entered into an agreement with the Adams County Board of Cooperative Educational
Services to provide administrative services to the Pool. Fees for such services were $272,621 and
$549,000 for the fiscal years ended June 30, 2018 and 2017, respectively.

Additionally, the Pool has entered into an agreement with a third-party claims administrator. For
the fiscal years ended June 30, 2018 and June 30, 2017, fees for such services were $167,321 and
$170,002, respectively.

Withdrawal Agreement

Effective July 1, 2014, Adams County School District 14 (“District 14") withdrew as a member
of the Pool. The terms of the withdrawal were outlined in a Withdrawal Agreement. In accordance
with the Withdrawal Agreement, on July 3, 2014, the Pool paid a dividend in the amount of
$283,074 to District 14 during the fiscal year ended June 30, 2015. In addition during the fiscal
year ended June 30, 2015, the Pool distributed surplus and subordinated debt in the amount of
$447,142 and $163,400, respectively. During the fiscal year ended June 30, 2018, the Pool
distributed the remaining portion of $64,950 of their surplus and subordinated debt.

Member Withdrawal

Effective July 1, 2017, Adams County Five Star Schools (“Adams 12”) withdrew as a member of
the Pool. Pursuant to the Pool Agreement and attendant policies, a withdrawing member such as
Adams 12 is required to reach a Withdrawal Agreement, pay for administrative costs and
reimburse the Pool for legal fees related to the Withdrawal Agreement. As of November 14, 2018,
no Withdrawal Agreement has been reached between Adams 12 and the Pool, and Adams 12 has
not paid any amounts due and owing to the Pool. During the fiscal year ended June 30, 2018, the
Pool continued to meet its contractual obligations to administer existing claims for Adams 12, and
the Pool did not receive any compensation for fees, costs and expenses owed by Adams 12. The
calculation for these costs as calculated by the Actuary is based upon the proportional share of
Adams 12’s unpaid claim liabilities. For the fiscal year ended June 30, 2018, the proportionate
share of Adams 12’s liabilities represent 59.23 % of all administrative costs.
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As of June 30, 2018, the Pool invoiced Adams 12, an amount of $640,300 for expenses related
to the administration, legal fees and costs associated with the management of Adams 12’s
claims. This amount has not been recognized as receivable in the Pool’s financial statements since
contingency is involved. This amount has not been paid to the Pool as of the November 14, 2018.
It should be noted that the Pool has filed and is prosecuting a lawsuit against Adams 12 to recover
fees, costs and expenses owed to the Pool. The trial is set for June 2019. In addition to the
amounts invoiced as of June 30, 2018, Adams 12 will continue to accrue additional obligations to
the Pool in future fiscal years.
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1. State the reporting entity's total admitted assets as reported on Page 2 of the annual statement**. $ 6,881,360
2. State by investment category the 10 largest exposures to a single issuer/borrower/investment, excluding U.S. government,
U.S. government agency securities and those U.S. government money market funds listed in the Appendix to the SVO

Purposes and Procedures Manual as exempt, property occupied by the company and policy loans.

Percentage of Total

Investment Category Amount Admitted Assets

a. Certificate of Deposit § 512,793 7.452%
b. Certificate of Deposit 767,434 11.152%
c. 0.000%
d. 0.000%
e. 0.000%
f. 0.000%
g 0.000%
h. 0.000%
i 0.000%
j- 0.000%

3. State the amounts and percentages of the reporting entity's total admitted assets held in bonds and preferred stocks by
NAIC rating.

Bonds Preferred Stocks

NAIC-1 $ 812,056 11.801% P/RP -1 0.000%
NAIC -2 P/RP -2 0.000%
NAIC-3 P/RP -3 0.000%
NAIC - 4 P/RP - 4 0.000%
NAIC-5 P/RP -5 0.000%
NAIC -6 P/RP -6 0.000%

4. Assets held in foreign investments less than 2.5% of the reporting entity's total admitted assets, therefore detail not required
for interrogatories 5-10.

11. Assets held in Canadian investments less than 2.5% of the reporting entity's total admitted assets, therefore detail not
required for interrogatory 11.

12. Assets held in investments with contractual sales restrictions less than 2.5% of the reporting entity's total admitted assets,
therefore detail not required for interrogatory 12.

13. Assets held in equity interests less than 2.5% of the reporting entity's total admitted assets, therefore detail not required for
interrogatory 13.

14. Assets held in nonaffiliated, privately placed equities less than 2.5% of the reporting entity's total admitted assets, therefore
detail not required for interrogatory 14.

**  Pursuant to Regulation 2-2-1, the Pool is not required to file an annual statement using the National Association of Insurance
Commissioners blank. The disclosures herein are required by the Insurance Department of the State of Colorado in accordance
with Statutory Accounting Principles.
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15. Assets held in general partnership interests less than 2.5% of the reporting entity's total admitted assets, therefore detail not
required for interrogatory 15.

Note: Items 16 through 24 not applicable to Rocky Mountain Risk Self-Insurance Pool and accordingly, these items have been
omitted.
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Holdings Statement
Investment Categories $ % $ %
1. Bonds
1.1 U.S. Treasury Securities 812,056 12.1% 812,056 12.1%
1.2 U.S. government agency obligations
1.21 Issued by U.S. Government Agencies
1.22  Issued by U.S. Government-sponsored agencies
1.3 Foreign Government (including Canada, excluding
mortgage-backed securities)
1.4 Securities issued by states, territories and possessions
and political subdivisions in the U.S.
1.41 U.S. States and territories general obligations
1.42 Political subdivisions of U.S. states, territories and
possessions general obligations
1.43 Revenue and assessment obligations
1.44 Industrial development bonds and similar obligations
1.5 Mortgage-backed securities (includes residential and
commercial MBS)
1.51 Pass-through securities
1.511 Guaranteed by GNMA
1.512 Issued by FNMA and FHLMC
1.513 Other pass-through securities
1.52 Other mortgage-backed securities:
1.521 Issued by FNMA, FHLMC or GNMA
1.522 Other mortgage-backed securities and collateralized
by MBS issued or guaranteed by FNMA,
FHLMC, or GNMA
1.523  All other mortgage-backed securities
2. Other debt and other fixed income securities (excluding short term)
2.1 Unaffiliated domestic securities (includes credit tenant 1,280,227 19.1% 1,280,227 19.1%
loans rated by the SVO)
22 Unaffiliated foreign securities
23 Affiliated securities
3. Equity interests
3.1 Investments in mutual funds
32 Preferred stocks
3.21 Affiliated
3.22 Unaffiliated
33 Publicly traded equity securities (excluding preferred stocks)
3.31 Affiliated
3.32 Unaffiliated
34 Other equity securities
341 Affiliated
3.42 Unaffiliated




ROCKY MOUNTAIN RISK INSURANCE GROUP

Summary Investment Schedule (Continued) Page -21-
Holdings Statement
Investment Categories $ % $ %
3.5 Other equity interests including tangible personal property
under lease
3.51 Affiliated
3.52 Unaftiliated
4. Mortgage loans
4.1 Construction and land development
4.2 Agricultural
4.3 Single family residential properties
44 Multifamily residential properties
4.5 Commercial loans
5. Real Estate Investments
5.1 Property occupied by company
52 Property held for production of income (includes
$ of property acquired in satisfaction of debt)
53 Property held for sale ($ including property
acquired in satisfaction of debt)
6. Policy Loans
7. Receivables for securities
8. Cash and Short term Investments 4,604,720 68.8% 4,604,720 68.8%
9. Other Invested Assets
10. Total Invested Assets $ 6,697,003 | 100.0% 6,697,003 | 100.0%
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ROCKY MOUNTAIN RISK INSURANCE GROUP

Schedule Of Statutory Basis Surplus By School District

As Of June 30, 2018 Page -23-
Unassigned
School District Number Surplus
1 251,542
12 720,378
14 64,950
27] 306,706
50 666,535

2,010,111
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