
Financial Highlights Q2 2025 Q2 2024 % 
Change  Q1 2025 2024 2023

Total Admitted Assets 384,968,511 322,810,807 19% 365,935,272 350,013,584 330,040,650

Total Liabilities 257,564,240 205,198,043 26% 242,041,651 227,493,064 216,614,678

Capital & Surplus 127,404,271 117,612,764 8% 123,893,621 122,520,520 113,425,972

Premiums and Agent's Balances 28,868,385 28,447,397 1% 27,499,462 21,737,862 20,571,360

Losses 98,579,016 92,864,081 6% 93,934,663 91,632,066 97,595,135

Loss Adjustment Expenses 29,428,615 28,484,949 3% 30,262,752 31,062,328 28,495,402

Underwriting Gain/Loss 1,723,046 1,371,417 26% 1,113,079 4,112,563 2,984,271

Net Income (Loss) After Tax 4,741,928 3,543,368 34% 2,394,588 8,415,634 6,633,084

Cash Flow from Operations 23,381,681 (11,599,036) 302% 13,850,001 11,360,076 22,998,129

Unrealized Capital Gains (Losses) 972,921 879,062 11% (494,134) 645,004 562,443

Gross Premium 129,180,421 121,703,669 6% 63,706,349 263,909,478 240,435,876

Net Premium 33,277,511 26,588,344 25% 16,559,811 70,015,965 55,668,277

Direct Premium - National 118,489,417 107,673,482 10% 60,137,858 231,008,945 221,636,252

Direct Premium - Florida 802,304 730,051 10% 499,299 1,484,342 2,322,694

PAB: % of Policyholders Surplus 22.7% 24.2% -6% 22.2% 17.7% 18.1%
Gross Premium to Surplus Ratio 101.4% 103.5% -2% 51.4% 215.4% 212.0%
Net Premium to Surplus Ratio 26.1% 22.6% 16% 13.4% 57.1% 49.1%
% of Direct Premium in Florida 0.7% 0.7% 0% 0.8% 0.6% 1.0%
Liabilities to Assets Ratio 66.9% 63.6% 5% 66.1% 65.0% 65.6%
Debt to Equity Ratio 202.2% 174.5% 16% 195.4% 185.7% 191.0%

Combined Ratio N/A N/A 0% N/A 94% 93%

Losses Incurred Ratio N/A N/A 0% N/A 61% 72%

Loss Expenses Incurred Ratio N/A N/A 0% N/A 32% 25%

Other U/W Exp. Incurred Ratio N/A N/A 0% N/A 1% -4%

IRIS Ratio(s) Outside Usual Range N/A N/A 0% N/A #4, 11-13 N/A

Reinsurers                    
(Top 5 2024)

A.M. Best      
Rating

Reins. 
Authorization Gross Recovery* Over 120 Days 

Overdue
Swiss Re AG N/A Authorized 96,136                   0
Berkshire Hathaway Inc. N/A Authorized 52,838                   0
Münchener Rückversicherungs-Ge N/A Authorized 11,648                   0
HDI Haftpflichtverband der Deu N/A Authorized 7,261                     0
MS&AD Insurance Grp Hldgs Inc. N/A Authorized 4,172                     0

* Data displayed in $000
NM: The value is outside of the meaningful range for this item.
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FEIN: 94-2567927

NAIC: 39861

A.M.Best: A
State of Domicile: California

Main Office: Stockton, CA

Parent: Hall Holdings Inc.

Incorporation Date: 6/23/1978

Website: www.goldenbear.com

11
7.

6M

11
9.

7M

12
2.

5M

12
3.

9M

12
7.

4M

Q 2 ' 2 4 Q 3 ' 2 4 Q 4 ' 2 4 Q 1 ' 2 5 Q 2 ' 2 5

Capital & Surplus

California, 
67.0M

Washington, 
8.5M

Utah, 
5.8M

Texas, 
4.1M

Hawaii, 
2.9M

Top States - 2Q 2025Comments / Notes

- Debt/Equity Ratio appears high.
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