
Financial Highlights Q3 2025 Q3 2024
% 

Change    
Q2 2025 Q1 2025 2024

Total Admitted Assets 233,532,546 120,429,384 94% 215,337,080 148,357,719 149,320,496

Total Liabilities 143,367,927 27,501,313 421% 122,104,314 47,644,891 45,462,622

Capital & Surplus 90,164,619 92,928,071 -3% 93,232,766 100,712,828 103,857,874

Premiums and Agent's Balances 51,107,616 9,539,595 436% 61,286,687 20,931,479 21,074,521

Losses 4,449,914 755,803 489% 4,556,687 2,656,433 182,206

Loss Adjustment Expenses 846,270 0 0% 22,262 36,941 14,942

Underwriting Gain/Loss (16,428,052) (14,567,438) -13% (13,433,209) (4,679,172) (20,538,428)

Net Income (Loss) After Tax (12,759,341) (12,172,403) -5% (11,261,631) (3,717,042) (16,706,075)

Cash Flow from Operations 40,877,913 8,032,734 409% 20,845,058 (3,115,847) 3,818,232

Unrealized Capital Gains (Losses) (1,505,910) 0 0% 64,526 0 0

Gross Premium 83,675,843 4,904,262 1606% 39,259,680 12,470,696 N/A

Net Premium 12,459,239 (5,397,613) 331% 4,261,839 3,998,040 (8,885,325)

Direct Premium - National 181,985,336 22,846,870 697% 109,723,050 26,189,982 40,065,400

Direct Premium - Florida 45,515,724 106,000 42839% 35,593,507 5,082,010 1,946,389

PAB: % of Policyholders Surplus 56.7% 10.3% 452% 65.7% 20.8% 20.3%

Gross Premium to Surplus Ratio 92.8% 5.3% 1658% 42.1% 12.4% 0

Net Premium to Surplus Ratio 13.8% -5.8% 338% 4.6% 4.0% -8.6%

% of Direct Premium in Florida 25.0% 0.5% 5291% 32.4% 19.4% 4.9%

Liabilities to Assets Ratio 61.4% 22.8% 169% 56.7% 32.1% 30.4%

Debt to Equity Ratio 159.0% 29.6% 437% 131.0% 47.3% 43.8%

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

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

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

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

IRIS Ratio(s) Outside Usual Range N/A N/A 0% N/A N/A #3, 5-8

Reinsurers                                                                             
(Top 5 2024)

A.M. Best      
Rating

Reins. 
Authorization

Gross Recovery*
Over 120 Days 

Overdue

Arch Reinsurance Co. A+ Authorized 3,758                      0

Arch Insurance Co. A+ Recip Jurisdict 2,036                      0

SiriusPoint America Ins Co. A- Authorized 1,972                      0

Everest Reinsurance Co. A+ Authorized 1,474                      0

Advance Research Assoc. Inc. NA Unauthorized 1,461                      0

* Data displayed in $000

NM: The value is outside of the meaningful range for this item.
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FEIN: 93-3747527

NAIC: 17527

A.M.Best: A-

State of Domicile: Arizona

Main Office: Morristown, NJ

Parent: Emerald Bay Holding Co.

Incorporation Date: 10/04/2023

Website: www.emeraldbayrisk.com
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Top States - 3Q 2025
Comments / Notes

• Became licensed in FL on 12/02/2024.

• The Co. received $10M in capital 
contributions during 1Q2025.

• 25% of Direct Premium is written in FL.
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