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27 Risk Pools & Reinsurers

60 Portfolios

o39 P&C  |  12 Reinsurance  |  9 Health

$8.09B Total Assets Under Management
o $6.88B Core Fixed Income (84.47%)   |   $1.26B Risk Assets (15.53%)

Data as of December 31, 2025

Pool Peer Group Overview
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Fixed Income Portfolio Book Yield & Duration
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All Pools – Fixed Income Portfolio Allocation (AVG)
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All Pools – Credit Rating (AVG)
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Fixed Income Performance - 1 Year (Ending 12/31/25)
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Fixed Income Performance - 3 Year (Ending 12/31/25)
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TOTAL PORTFOLIO
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Investment Leverage
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Invested Assets /  Surplus

P&C pools carry ~1.8x invested assets to surplus (median) vs. ~1.0x for health pools. Higher ratios mean more of the balance sheet is working — but also more exposed.



Risk Asset Allocation (As a % of Surplus)
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Risk Assets /  Surplus

Reinsurance pools allocate ~41% of surplus to risk assets (median) vs. ~7% for health pools. The spread reflects different liability profiles, regulatory constraints, and risk appetite.



Total Portfolio: P&C Pools 
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Total Portfolio: Reinsurance Pools
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Total Portfolio: Health Pools
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Risk Asset Performance - 1 Year (Ending 12/31/25)

14

0%

5%

10%

15%

20%

25%

30%

35%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Ri
sk

 A
ss

et
s 

To
ta

l R
et

ur
n 

Pe
rf

or
m

an
ce

% of Risk Assets Allocation to U.S. Equity

EAFE

Barclay's High Yield

S&P 500

MSCI World Equity Ex-US

All Pools (AVG)

S&P LSTA Leveraged loan Index



Risk Asset Performance - 3 Year (Ending 12/31/25)
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Total Performance - 1 Year (Ending 12/31/25)
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Total Performance - 3 Year (Ending 12/31/25)
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LEVERAGE EXHIBITS
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Operating Leverage: Net Premiums / Net Surplus
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Operat ing Leverage

Health pool operating leverage (~527% median) dwarfs P&C (~42%) because premium volume relative to surplus is fundamentally different. This is structural, not a red flag.



Financial Leverage: Total Liabilities / Net Surplus
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Financial Leverage

P&C and Reinsurance pools carry higher financial leverage (~1.0x and ~0.8x median) reflecting longer-tail liabilities. Health pools (~0.35x) turn over claims much faster.
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