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

Total Admitted Assets 664,687,193 445,570,517 49% 597,837,759 571,404,276 368,518,592

Total Liabilities 459,735,221 290,115,515 58% 400,605,108 377,234,128 219,699,961

Capital & Surplus 204,951,972 155,455,002 32% 197,232,651 194,170,148 148,818,631

Premiums and Agent's Balances 54,004,943 43,877,565 23% 41,613,656 40,029,441 34,210,618

Losses 231,144,482 120,354,010 92% 203,529,845 174,198,673 83,567,154

Loss Adjustment Expenses 28,428,346 15,197,203 87% 24,888,941 21,271,997 10,458,862

Underwriting Gain/Loss 2,021,811 534,749 278% (1,715,310) 1,610,536 (5,049,032)

Net Income (Loss) After Tax 9,853,769 5,764,969 71% 2,671,202 13,190,624 403,571

Cash Flow from Operations 76,693,982 58,417,440 31% 25,338,369 153,732,389 100,549,628

Unrealized Capital Gains (Losses) 4,314 0 0% (2,453) (4,314) 0

Gross Premium 211,682,047 152,392,513 39% 101,811,918 404,598,652 291,752,384

Net Premium 117,102,520 84,676,567 38% 56,417,793 223,774,238 155,491,956

Direct Premium - National 223,333,941 170,858,403 31% 98,407,467 404,399,527 291,752,384

Direct Premium - Florida 19,832,778 17,415,998 14% 7,331,782 34,146,381 27,682,702

PAB: % of Policyholders Surplus 26.4% 28.2% -7% 21.1% 20.6% 23.0%
Gross Premium to Surplus Ratio 103.3% 98.0% 5% 51.6% 208.4% 196.0%
Net Premium to Surplus Ratio 57.1% 54.5% 5% 28.6% 115.2% 104.5%
% of Direct Premium in Florida 8.9% 10.2% -13% 7.5% 8.4% 9.5%
Liabilities to Assets Ratio 69.2% 65.1% 6% 67.0% 66.0% 59.6%
Debt to Equity Ratio 224.3% 186.6% 20% 203.1% 194.3% 147.6%

Combined Ratio N/A N/A 0% N/A 99% 104%

Losses Incurred Ratio N/A N/A 0% N/A 59% 63%

Loss Expenses Incurred Ratio N/A N/A 0% N/A 8% 3%

Other U/W Exp. Incurred Ratio N/A N/A 0% N/A 32% 38%

IRIS Ratio(s) Outside Usual Range N/A N/A 0% N/A #3 N/A

Reinsurers                    
(Top 5 2024)

A.M. Best      
Rating

Reins. 
Authorization Gross Recovery* Over 120 Days 

Overdue
Sompo Holdings Inc. N/A Authorized 34,509                   0
SiriusPoint Ltd. N/A Authorized 34,289                   0
Chubb Ltd. N/A Authorized 31,700                   0
Arch Capital Group Ltd. N/A Authorized 19,939                   0
Blue Cross Blue Shield of MI A Authorized 17,857                   0

* Data displayed in $000
NM: The value is outside of the meaningful range for this item.
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FEIN: 86-2059921

NAIC: 16988

A.M.Best: A-

State of Domicile: Texas

Main Office: Dallas, TX

Parent: Upland Capital Group, Inc

Incorporation Date: 2/12/2021

Website: www.uplandcapgroup.com
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Top States - 2Q 2025Comments / Notes

• Capital & Surplus increased 32% YOY.

• Debt/Equity ratio appears high.

• As of June 30, 2025, there has been $1.3M 
of unfavorable development on the reserve 
for loss and loss adjustment expenses held 
at December 31, 2025.
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