
 

 
 

LIMITED SCOPE EXAMINATION REPORT 

OF 

 

 

Loggerhead Reciprocal Interinsurance Exchange 

Tampa, Florida 
 

 

 

NAIC Company Code: 17360 

 

 

 

as of 

December 31, 2023 

 

 

 

BY  

The Florida Office of Insurance Regulation 

 

  



 

TABLE OF CONTENTS 
 
LETTER OF TRANSMITTAL……………………………………………………………………………. _ 

SCOPE OF EXAMINATION ....................................................................................................... 1 

COMPANY HISTORY ................................................................................................................ 2 

GENERAL ................................................................................................................................ 2 

POLIYHOLDER’S SURPLUS & SURPLUS NOTES ................................................................. 3 

ACTUARIAL REVIEW ............................................................................................................... 3 

CORPORATE GOVERNANCE STRUCTURE ........................................................................... 3 

HOLDING COMPANY SYSTEM .................................................................................................... 5 
SIMPLIFIED ORGANIZATIONAL CHART ........................................................................................ 5 

TERRITORY AND PLAN OF OPERATIONS ............................................................................. 6 

FOLLOW-UP OF PRIOR EXAMINATION FINDINGS ................................................................ 6 

CURRENT EXAMINATION FINDINGS ...................................................................................... 6 

CONCLUSION ........................................................................................................................... 7 

 

  



 

February 12, 2025 

 

Michael Yaworsky  

Commissioner 

Office of Insurance Regulation 
State of Florida 
Tallahassee, Florida 32399-0326 

 

 

Dear Commissioner: 

 

 

Pursuant to your instructions, in compliance with Section 624.316, Florida Statutes, Rule 69O-

138.005, Florida Administrative Code, and in accordance with the practices and procedures 

promulgated by the National Association of Insurance Commissioners (NAIC), we have conducted 

a limited scope examination as of December 31, 2023, for: 

 

Loggerhead Reciprocal Interinsurance Exchange 

14497 N Dale Mabry Hwy, Ste 130N 

Tampa, Florida 33618 

 

hereinafter referred to as “the Company.” Such report of examination is herewith respectfully 

submitted. 
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Report of Examination for Loggerhead Reciprocal Interinsurance Exchange 

SCOPE OF EXAMINATION 

 
This was a limited scope examination of Loggerhead Reciprocal Interinsurance Exchange as 

directed by the Florida Office of Insurance Regulation (“the Office”). The Company was last 

examined by representatives of the Office as of December 31, 2022. To the extent applicable, the 

limited scope examination was conducted in accordance with the guidance of the National 

Association of Insurance Commissioners (NAIC) Financial Condition Examiner’s Handbook, the 

NAIC Accounting Practices and Procedures Manual and the Florida Administrative Code. This 

examination was limited to particular risk areas of operational processes and the focus is less 

comprehensive than a full-scope examination. This report is for a limited scope examination and is 

not intended to communicate all matters of importance for an understanding of the Company’s 

financial condition. 

 

The fieldwork commenced on July 4, 2024, and concluded as of February 12, 2025. Our limited 

scope examination only included material events occurring subsequent to December 31, 2023, and 

noted during the course of the examination as they related solely to the areas within the limited scope 

of the examination detailed in the following paragraph. 

 

This examination of the Company’s Corporate Governance covered the following areas: 

• Assessing the Subscribers Advisory Committee (“SAC”) 

• Assessing the Board of Managers and Senior Management Team 

• Understanding the Organizational Structure 

• Understanding the Corporate Governance Structure 

• Understanding the Assignment of Authority and Responsibility 

• Identifying Control Issues 
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COMPANY HISTORY 

General 

Loggerhead Reciprocal Interinsurance Exchange (“Loggerhead” or the “Reciprocal”) is a Florida 

domiciled property and casualty reciprocal insurer that provides homeowners’ insurance to the 

Florida market. The Reciprocal received its Certificate of Authority from the Florida Office of 

Insurance Regulation ("FLOIR") on September 13, 2022, which is the date operations commenced. 

 

The Company began writing in December of 2022. During the time they have been writing business, 

they have assumed policies from Citizens Property Insurance Corporation in three distinct takeouts, 

implemented a 90% and 100% quota share agreement with First Community Insurance Company 

(“FCIC”), and began writing business directly.  

 

Loggerhead was structured as a reciprocal insurer to provide dedicated capacity to Loggerhead Risk 

Management, LLC (“LRM") in a policyholder-owned structure. Loggerhead is managed by its 

attorney-in-fact (“AIF”), LRM. The management of Loggerhead by LRM is governed by an Attorney-

In-Fact Agreement, pursuant to which LRM manages and conducts the business affairs of 

Loggerhead on behalf of the policyholder subscribers. LRM manages the day-to-day insurance 

business of Loggerhead including, among other things, soliciting and underwriting applications for 

insurance, maintaining policyholder records, managing accounting and business records, collecting 

and accounting for all monies on policies and related policy fees, purchasing reinsurance as 

appropriate, investing or overseeing the investment of the company’s surplus funds, monitoring the 

legal and regulatory compliance affairs of the company, and  appointing and supervising managing 

general agents and program administrators. LRM also takes any other actions as may be necessary 

to discharge its duties and responsibilities in accordance with the company’s bylaws and Subscribers 

Agreements. LRM is also responsible for directly or indirectly (i.e., through a third-party claim 

administrator) administering, adjudicating and settling all insurance claims against Loggerhead. 
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POLIYHOLDER’S SURPLUS & SURPLUS NOTES 

 

On October 14, 2022, Loggerhead Holding Company, LLC (“LHC”), an affiliate of LRM, issued a 

$30,000,000 surplus note to the Reciprocal that will mature October 15, 2032. Surplus notes, 

which were approved by the FLOIR, bear interest at a fixed rate of 9% per annum. Any 

repayments of principal or interest are subject to regulatory approval by the FLOIR prior to 

payment. A surplus note interest payment in the amount of $2,700,000 was made on October 15, 

2023. This payment was approved by the Office. 

 

ACTUARIAL REVIEW 

The actuarial firm of Lewis & Ellis, LLC completed an evaluation of the loss and loss adjustment 

expense (LAE) reserves held by the Company for the Homeowners line of business as of December 

31, 2023. The loss reserves carried by the Company for Homeowners appear to be within a 

reasonable range of estimates. 

 

CORPORATE GOVERNANCE STRUCTURE 

In accordance with 629.201, Florida Statutes, the Company established the SAC as provided in 

the “Subscriber’s Agreement”. SAC members were elected annually in accordance with the 

Reciprocal’s requirements in the governing documents. SAC members serving as of December 

31, 2023 are shown below:  

 

Subscribers Advisory Committee 

Name  City, State Principal Occupation, Company Name 

James C. Santo Tampa Florida 
Chief Executive Officer 

Loggerhead Risk Management, LLC 

Nancy Williamson Tampa Florida Member, Retired Insurance Executive 

Steve Roddenberry Tallahassee, Florida Member, Retired  
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LRM serves as the AIF for the Reciprocal. LRM appointed the following members to serve on the 

Senior Management Team as of December 31, 2023: 

 

Senior Management Team 

Name  City, State Title 

Landon Todd Dixon Tampa Florida President & Chief Operating Officer 

James C. Santo Tampa Florida Chief Executive Officer 

Jeffrey N. Stiles Jacksonville, FL 
Vice President, Operations and Customer 

Experience 

Alan M. Parham Tampa Florida Chief Underwriting Officer 

Daniel Bodack Tampa Florida Vice President, Information Technology 

Christopher S. McLeod Tampa Florida Vice President, Claims 

Jame B. Boutilier 
Charlotte, North 

Carolina 
Vice President, Strategy & Planning 

 

Below please find a listing of the Board of Managers for Loggerhead Holding Company as of 

December 31, 2023:  

 

Managers 

Name  City, State 
Principal Occupation, 

Company Name 

Landon Todd Dixon Tampa Florida 
President & Chief Operating Officer, 

Loggerhead Risk Management, LLC 

James Craig Santo Tampa Florida 
Chief Executive Officer, Loggerhead 

Risk Management, LLC 

Grady Robert Hazel Baton Rouge, Louisiana 
Chief Financial Officer 

The Dunham School 

Michael Gregg Dileo Baton Rouge, Louisiana 
Chief Executive Officer 

Stonetrust Insurance 

Francis Sin Ming Chou Toronto, Canada 
Chief Executive Officers 

Chou Associates Management, Inc. 
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Holding Company System 

A simplified organizational chart as of December 31, 2023, reflecting the holding company 

system, is shown on the following page. Schedule Y of the Company’s 2023 annual statement 

provided a list of all related companies of the holding company group.  

 

 
 

Loggerhead Reciprocal Interinsurance Exchange 
Simplified Organizational Chart 

December 31, 2023 
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TERRITORY AND PLAN OF OPERATIONS 

The Company was authorized to transact insurance only in the State of Florida. 

 

The Company was authorized to transact insurance in Florida on September 13, 2022, and is 

currently authorized for the following lines of business in Florida as of December 31, 2023: 

 

• Homeowner Multi-Peril • Fire 

• Inland Marine 

 

 

 

• Allied Lines 

FOLLOW-UP OF PRIOR EXAMINATION FINDINGS 

There were no significant prior exam findings. 

 

CURRENT EXAMINATION FINDINGS 

There was no significant finding as a result of this examination.  
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CONCLUSION 

 

The insurance examination included practices and procedures of a limited scope for Loggerhead 

Reciprocal Interinsurance Exchange as of December 31, 2023, consistent with the insurance laws 

of the State of Florida.  In addition to the undersigned, the following individuals from Lewis and 

Ellis LLC and Global Insurance Enterprises, Inc. also participated in the examination: 

 

Greg Wilson, FCAS, MAAA Actuarial Specialist L&E 

Robert Ficken, CISA, AES, CRISC, CISSP IT Specialist GIE 

Larry Lucas, CFE 

Trevor Eaton 

Participating Examiner 

Exam Manager 

GIE 

FLOIR 

 

 

 

Respectfully submitted, 
 

      
     Roshi Fekrat, CFE, CPA, CIA, AMCM 
     Examiner In Charge 
     Global Insurance Enterprises, Inc.  
     Representing the Florida Office of Insurance Regulation 

 

      
Chad Mason, PIR 

     Chief Financial Examiner 
     Property & Casualty Financial Oversight 
     Florida Office of Insurance Regulation  

 
 


