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

Total Admitted Assets 58,061,987 65,968,153 -12% 59,878,800 60,393,780 64,161,094

Total Liabilities 5,479,650 9,528,437 -42% 7,610,357 8,473,018 8,784,151

Capital & Surplus 52,582,337 56,439,716 -7% 52,268,443 51,920,762 55,376,943

Premiums and Agent's Balances 94,564 96,511 -2% 161,416 55,137 0

Losses 0 0 0% 0 0 0

Loss Adjustment Expenses 3,199,291 4,899,292 -35% 3,199,291 3,199,291 4,899,292

Underwriting Gain/Loss 0 (1,517) 100% 0 (1,518) 124,978

Net Income (Loss) After Tax 839,934 855,235 -2% 441,485 1,765,595 1,424,551

Cash Flow from Operations (857,672) (104,197) -723% (688,484) 5,464,022 3,468,171

Unrealized Capital Gains (Losses) 43,786 (14,850) 395% 26,400 (3,042) 55,000

Gross Premium 2,999,902 5,238,820 -43% 1,597,250 7,738,616 10,264,365

Net Premium 0 0 0% 0 0 0

Direct Premium - National 1,122,204 4,692,289 -76% 627,990 7,738,616 10,264,365

Direct Premium - Florida 172,279 965,376 -82% 89,153 1,703,123 1,553,023

PAB: % of Policyholders Surplus 0.2% 0.2% 5% 0.3% 0.1% 0.0%
Gross Premium to Surplus Ratio 5.7% 9.3% -39% 3.1% 14.9% 18.5%
Net Premium to Surplus Ratio 0.0% 0.0% 0% 0.0% 0.0% 0.0%
% of Direct Premium in Florida 15.4% 20.6% -25% 14.2% 22.0% 15.1%
Liabilities to Assets Ratio 9.4% 14.4% -35% 12.7% 14.0% 13.7%
Debt to Equity Ratio 10.4% 16.9% -38% 14.6% 16.3% 15.9%

Combined Ratio N/A N/A 0% N/A 0% 0%

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

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

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

IRIS Ratio(s) Outside Usual Range N/A N/A 0% N/A None N/A

Reinsurers                    
(Top 5 2024)

A.M. Best      
Rating

Reins. 
Authorization Gross Recovery* Over 120 Days 

Overdue
NORCAL Insurance Co. A Authorized 56,300                   0

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

US Aff Non-captive Non-pool
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NORCAL Specialty Insurance Company
F/K/A PMSLIC Insurance Company

Insurer Financial Report
2025 | Quarter 2

FEIN: 23-2005656

NAIC: 35114

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

Main Office: Mechanicsburg, PA

Parent: NORCAL Mutual Ins Co

Incorporation Date: 6/30/1976

Website: www.proassurance.com

56
.4

M

51
.4

M

51
.9

M

52
.3

M

52
.6

M

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

Capital & Surplus

New Mexico, 
358.9K
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Top States - 2Q 2025Comments / Notes

- Co. is party to 100% quota share reinsurance 
agreement with its parent, NORCAL.

- FL DPW decreased 82% YoY.

- On 3/19/2025, the Company's ultimate 
parent, ProAssurance Corp. entered into an 
agreement to be acquired by The Doctors Co.
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