
March 2026 March 2025 Budget 2026 YOY Var Budget Var

Operations:
Direct written premium 267,897$             690,012$             402,656$              (422,114)$           (134,758)$           

Ceded written premium:

    Depopulation (157,368)              (241,784)              (19,343) 84,416 (138,025)             

    FHCF - - - - - 

    Private reinsurance - - - - - 

Net earned premium 256,469 755,012 297,604 (498,543)             (41,135) 

Net losses incurred 32,271 175,560 61,036 (143,289)             (28,766) 

Net LAE incurred 37,363 76,627 17,188 (39,264) 20,175 

Underwriting expenses 26,385 83,559 41,880 (57,174) (15,495) 

Administrative expenses 48,768 48,762 50,016 6 (1,247) 

Net investment income 68,120 93,026 69,356 (24,906) (1,236) 

Net income (loss) 180,938$             465,204$             196,367$              (284,266)$           (15,429)$             

Assets, Liabilities and Surplus:
Cash and invested assets 8,682,509$          8,977,541$          (1) (295,032)$           

Net loss reserves 1,796,894            1,888,926            (1) (92,032) 

Net LAE reserves 963,195 1,020,740            (1) (57,545) 

Net unearned premium 436,561 582,501 (1) (145,940)             

Surplus 5,336,813$          5,159,790$          (1) 177,023$            

Policy Metrics:
Policies inforce 321,956 841,470 384,677 (519,514)             (62,721) 

Policies serviced 704,275 1,226,478            731,853 (522,203)             (27,578) 

Cash flows:
Cashflow (used in) operations (284,761)$            (232,324)$            (52,437)$             

Cashflow (used in) from investments (543,506)              294,504 (838,010)             

Cashflow (used in) financing (2,292) (2,313) 21 

Operating metrics:
Direct loss ratio 13.5% 23.3% 20.0% -9.8% -6.5%

Direct LAE ratio 14.7% 10.3% 5.7% 4.4% 9.0%

Underwriting expense ratio 9.8% 12.1% 10.4% -2.3% -0.6%

Administrative expense ratio 18.2% 7.1% 12.4% 11.1% 5.8%

Expense ratio 28.1% 19.2% 22.8% 8.9% 5.2%
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STATEMENTS OF OPERATIONS March 31, 2026 March 31, 2025

Revenue: 
Direct premiums written 267,897,330$        690,011,664$        
Change in direct unearned premium 327,506,982 386,402,375 
Direct earned premium 595,404,312 1,076,414,039 

Ceded premiums written - Depopulation (157,368,286)         (241,784,224)         
Ceded premiums written - FHCF - - 
Ceded premiums written - Private reinsurance - - 
Change in ceded unearned premium (181,566,539)         (79,617,635)           
Ceded earned premium (338,934,825)         (321,401,858)         

Net earned premium 256,469,488$        755,012,181$        

Losses and Loss Adjustment Expenses:
Losses

Direct losses paid (138,438,218)$       (413,542,513)$       
Change in direct case loss reserves 42,487,741 (67,332,606)           
Change in direct IBNR loss reserves 61,359,190 305,109,672 
Ceded losses incurred 2,320,485 205,908 
Losses incurred (32,270,802)           (175,559,539)         

Loss adjustment expenses
Direct D&CC paid (49,567,791)           (70,014,240)           
Direct A&O paid (46,912,980)           (82,373,112)           
Change in direct case LAE reserves 26,889,350 17,087,773 
Change in direct IBNR LAE reserves 32,017,006 58,649,184 
Ceded LAE incurred 211,335 22,996 
LAE incurred (37,363,081)           (76,627,400)           

Net losses and LAE incurred (69,633,882)$         (252,186,939)$       

Underwriting and Administrative Expenses:
Producer commissions (20,758,184)           (52,415,038)           
Insurance premium deduction - legislative 270,523 (12,568,694)           
Taxes and fees (1,206,917)             (8,099,905)             
Other underwriting expenses (4,690,582)             (10,475,040)           
All other administrative expenses (48,768,285)           (48,762,392)           

Underwriting and administrative expenses (75,153,445)           (132,321,069)         

Underwriting gain 111,682,160$        370,504,172$        

Net interest income
Investment income earned 70,153,066 94,893,194 

Realized capital (losses) (2,032,702)             (1,867,316)             

Net investment income 68,120,363$          93,025,878$          

Other income 1,135,422 1,673,960 

Net income 180,937,945$        465,204,010$        

Three months ended
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March 31, 2026 March 31, 2025 2026 Budget

Salaries 32,630,621$        34,106,380$      32,581,435$       
Employee Benefits 23,808,428          22,590,583        23,371,315         

Payroll Taxes 2,619,464            2,665,433          2,899,662           

Contingent Staffing 11,114,892          21,023,245        19,971,847         

Subscriptions and Dues 660,079 544,810             504,181              

Bank Charges 93,826 94,656 90,176 

FMAP Funding (44,154) (41,461) (44,936) 

Insurance 236,440 362,533             299,392              

Legal 1,137,658            292,413             510,850              

Operations and Maintenance 444,634 428,630             958,107              

Operating Supplies 24,897 34,774 56,261 

Computer Hardware 411,262 199,767             110,903              

Postage 100,432 194,860             116,662              

Printing 26,775 5,883 48,073 

Producer Fees Collected (359,251)              (355,992)            (451,144)             

Professional Services 2,146,662            2,171,497          3,953,807           

Recruiting 39,066 42,609 54,847 

Rent 1,351,883            1,414,729          1,333,135           

Software Maintenance and Licensing 5,880,569            7,083,157          6,659,740           

Telecommunications 236,390 1,085,263          597,122              

Training 52,144 153,157             183,779              

Travel 222,132 273,578             314,104              

Depreciation 124,575 107,520             118,211              

ULAE Expense (34,191,139)         (45,715,634)       (44,221,857)        

Total Administrative Expense 48,768,285$        48,762,392$      50,015,672$       

Three months ended
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