
Financial Highlights 2025 2024 % Change    2023 2022 2021

Total Admitted Assets 396,056,163 311,866,876 27.0% 252,014,229 148,885,379 94,967,060
Total Liabilities 268,140,633 230,852,331 16.2% 181,940,106 95,487,187 39,270,820
Capital & Surplus 127,915,530 81,014,545 57.9% 70,074,123 53,398,437 55,696,240
Premiums and Agent's Balances 89,113 67,397 32.2% 1,711,390 2,180,561 0
Losses 39,224,264 31,146,727 25.9% 20,718,757 3,365,721 623,834
Loss Adjustment Expenses 16,947,879 15,348,648 10.4% 8,523,168 1,345,827 221,456
Underwriting Gain/Loss 11,766,351 (2,172,859) 641.5% (23,927,216) (2,041,363) (308,870)
Net Income (Loss) After Tax 10,792,625 1,263,991 753.9% (21,412,946) (1,198,399) (138,650)
Cash Flow from Operations 36,347,491 20,065,262 81.1% 1,663,849 18,269,681 8,591,314
Unrealized Capital Gains (Losses) 0 0 NM 0 0 279,197
Gross Premium 769,803,457 463,937,071 65.9% 376,600,716 261,855,510 118,432,062
Net Premium 45,109,676 31,716,214 42.2% 25,404,949 8,066,808 3,593,251
Direct Premium - National 671,758,292 414,933,594 61.9% 322,699,285 237,152,136 114,838,811
Direct Premium - Florida 182,362,342 92,130,927 97.9% 67,176,895 39,968,437 15,341,338

PAB: % of Policyholders Surplus 0.1% 0.1% -16.3% 2.4% 4.1% 0.0%
Gross Premium to Surplus Ratio (IRIS #1) 601.8% 572.7% 5.1% 537.4% 490.4% 212.6%
Net Premium to Surplus Ratio (IRIS #2) 35.3% 39.1% -9.9% 36.3% 15.1% 6.5%
% of Direct Premium in Florida 27.1% 22.2% 22.3% 20.8% 16.9% 13.4%
Liabilities to Assets Ratio 67.7% 74.0% -8.5% 72.2% 64.1% 41.4%
Debt to Equity Ratio 209.6% 285.0% -26.4% 259.6% 178.8% 70.5%

Combined Ratio 74% 108% -31.2% 319% 134% 124%
Losses Incurred Ratio 46% 64% -28.2% 184% 52% 50%
Loss Expenses Incurred Ratio 43% 63% -31.6% 98% 42% 48%
Other U/W Exp. Incurred Ratio -15% -20% -23.1% 37% 40% 26%
# of IRIS Ratios Outside Usual Range 5

Reinsurers (Top 5) A.M. Best 
Rating

Reins. 
Authorization

Gross 
Recovery*

Over 120 Days 
Overdue

Nascent Re Ltd. N/A Unauthorized 80,321 0

Mountain Reinsurance Ltd. N/A Unauthorized 79,315 0

Topsail Reinsurance SPC Ltd. N/A Unauthorized 66,495 0

Nelnet Captive Ins Co. LLC (17745) N/A Unauthorized 63,839 0

Swiss Reinsurance America Corp (25364) A+ Authorized 56,484 0

* Data displayed in $000
NM: The value is outside of the meaningful range for this item.
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FEIN: 85-1663261

NAIC: 16871

A.M.Best: A-

State of Domicile: Delaware

Main Office: New York, NY

Parent: Obsidian Insurance Holdings

Incorporation Date: 6/16/2020

Website: www.obsidianspecialty.com

Comments / Notes

• Co. participates in a reinsurance pooling 
agreement with Obsidian Ins. Co. & Obsidian 
Pacific Ins Co. Participation is 100%.

• 27.1% of premium is written in FL; a 22.3% 
increase YoY.

• On 11/17/2025, the Parent Co. contributed 
$40M as gross paid in and contributed  
Surplus.
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