
Financial Highlights 2025 2024 % Change    2023 2022 2021

Total Admitted Assets 352,725,209 350,013,584 0.8% 330,040,650 315,150,893 283,292,052
Total Liabilities 222,161,406 227,493,064 -2.3% 216,614,678 208,931,027 206,432,326
Capital & Surplus 130,563,803 122,520,520 6.6% 113,425,972 106,219,865 76,859,726
Premiums and Agent's Balances 26,395,189 21,737,862 21.4% 20,571,360 22,249,280 15,454,859
Losses 104,182,848 91,632,066 13.7% 97,595,135 104,196,183 110,276,979
Loss Adjustment Expenses 26,116,720 31,062,328 -15.9% 28,495,402 31,861,251 29,937,737
Underwriting Gain/Loss 285,555 4,112,563 -93.1% 2,984,271 2,461,042 (11,820,517)
Net Income (Loss) After Tax 8,366,242 8,415,634 -0.6% 6,633,084 5,074,347 (4,290,852)
Cash Flow from Operations 6,265,490 11,360,076 -44.8% 22,998,129 (5,365,971) 19,080,910
Unrealized Capital Gains (Losses) 516,297 645,004 -20.0% 562,443 (2,560,467) (763,485)
Gross Premium 267,155,418 263,909,478 1.2% 240,435,876 208,283,470 203,498,041
Net Premium 77,315,449 70,015,965 10.4% 55,668,277 46,500,091 56,903,894
Direct Premium - National 243,251,329 231,008,945 5.3% 221,636,252 183,025,971 167,251,865
Direct Premium - Florida 1,467,612 1,484,342 -1.1% 2,322,694 1,478,140 4,698,001

PAB: % of Policyholders Surplus 20.2% 17.7% 13.9% 18.1% 20.9% 20.1%
Gross Premium to Surplus Ratio (IRIS #1) 204.6% 215.4% -5.0% 212.0% 196.1% 264.8%
Net Premium to Surplus Ratio (IRIS #2) 59.2% 57.1% 3.6% 49.1% 43.8% 74.0%
% of Direct Premium in Florida 0.6% 0.6% -6.1% 1.0% 0.8% 2.8%
Liabilities to Assets Ratio 63.0% 65.0% -3.1% 65.6% 66.3% 72.9%
Debt to Equity Ratio 170.2% 185.7% -8.4% 191.0% 196.7% 268.6%

Combined Ratio 99% 94% 5.7% 93% 95% 122%
Losses Incurred Ratio 79% 61% 30.1% 72% 64% 88%
Loss Expenses Incurred Ratio 13% 32% -59.9% 25% 33% 32%
Other U/W Exp. Incurred Ratio 7% 1% 1066.7% -4% -2% 2%
# of IRIS Ratios Outside Usual Range 4

Reinsurers (Top 5) A.M. Best 
Rating

Reins. 
Authorization

Gross 
Recovery*

Over 120 Days 
Overdue

Swiss Re AG N/A Authorized 121,040 0

Berkshire Hathaway Inc. N/A Authorized 49,607 0

Münchener Rückversicherungs-Ge N/A Authorized 9,032 0

HDI Haftpflichtverband der Deu N/A Authorized 6,361 0

MS&AD Insurance Grp Hldgs Inc. N/A Authorized 3,685 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

Comments / Notes

• In 2025, the Co. made significant changes to 
its claim reserving practices which included 
increased initial reserving levels and an 
acceleration in the assessment of the likely 
resolution value.

• The Co. leverages its new claims system, 
Guideware Claims Center, to enhance review 
procedures and more actively monitor claim 
aging.
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