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

Total Admitted Assets 294,740,918 213,811,807 38% 254,214,996 241,942,951 185,462,170

Total Liabilities 162,185,513 98,037,679 65% 133,833,098 130,170,281 77,784,781

Capital & Surplus 132,555,405 115,774,128 14% 120,381,898 111,772,670 107,677,389

Premiums and Agent's Balances 74,211,885 36,628,278 103% 46,109,793 48,656,880 45,787,182

Losses 29,118,216 9,657,255 202% 25,593,930 25,624,269 3,021,277

Loss Adjustment Expenses 1,488,476 497,120 199% 1,175,013 2,759,948 78,914

Underwriting Gain/Loss 21,161,868 4,953,760 327% 7,881,317 (2,946,966) (9,408,219)

Net Income (Loss) After Tax 20,343,897 5,866,682 247% 7,323,748 2,538,150 (5,045,788)

Cash Flow from Operations 28,553,688 39,357,069 -27% 18,825,777 48,701,319 60,724

Unrealized Capital Gains (Losses) (234,768) 0 NM 0 317,779 (1,154,193)

Gross Premium 112,212,682 66,124,315 70% 49,527,179 187,905,975 105,764,300

Net Premium 47,003,532 30,320,790 55% 17,817,658 76,380,487 57,930,010

Direct Premium - National 176,064,285 87,421,551 101% 64,319,578 187,905,975 117,458,497

Direct Premium - Florida 63,378,995 36,775,821 72% 24,061,021 75,632,867 62,403,239

PAB: % of Policyholders Surplus 56.0% 31.6% 77% 38.3% 43.5% 42.5%
Gross Premium to Surplus Ratio 84.7% 57.1% 48% 41.1% 168.1% 98.2%
Net Premium to Surplus Ratio 35.5% 26.2% 35% 14.8% 68.3% 53.8%
% of Direct Premium in Florida 36.0% 42.1% -14% 37.4% 40.3% 53.1%
Liabilities to Assets Ratio 55.0% 45.9% 20% 52.6% 53.8% 41.9%
Debt to Equity Ratio 122.4% 84.7% 44% 111.2% 116.5% 72.2%

Combined Ratio N/A N/A 0% N/A 105% 177%

Losses Incurred Ratio N/A N/A 0% N/A 45% 25%

Loss Expenses Incurred Ratio N/A N/A 0% N/A 6% 1%

Other U/W Exp. Incurred Ratio N/A N/A 0% N/A 54% 151%

IRIS Ratio(s) Outside Usual Range N/A N/A 0% N/A #10 N/A

Reinsurers                    
(Top 5 2024)

A.M. Best      
Rating

Reins. 
Authorization Gross Recovery* Over 120 Days 

Overdue
United Specialty Insurance Co. A Authorized 149,035                 0
The Steamship Mutual Trust NA Recip Jurisdict 17,981                   0
Motors Insurance Corp. A Authorized 12,778                   0
ACE P&C Insurance Co. A++ Authorized 11,147                   0
Accident Fund Ins Co. Am A Authorized 2,861                     0

* Data displayed in $000
NM: The value is outside of the meaningful range for this item.
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Velocity Specialty Insurance Company
F/K/A Independent Specialty Ins Co

Insurer Financial Report
2025 | Quarter 2

FEIN: 34-0860093

NAIC: 39640

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

Main Office: Nashville, TN

Parent: FMV Holding Company

Incorporation Date: 4/29/1959

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

• AM Best upgraded the credit rating from 
an A-u to an A on 5/29/2025.

• - FL DPW increased 72% YoY.

• - Total DPW increased 101% YoY.

• - PAB is equal to 56% of Surplus.
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