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Letter From the CIRCA Chairman
Construction Insurance and Risk Captive of America, Limited (CIRCA) wraps up another      
successful year -- our 12th underwriting year. It has been an honor to again leads this group 
of quality contractors.

When A.L. Helmcamp, Inc. joined the captive, CIRCA was at the forefront in the                      
construction space. Today CIRCA continues to evolve based on market trends and the needs 
of it’s  shareholders, further differentiating ourselves amongst construction captives. 

CIRCA is unique in that we are strategically designed, privately owned and operated by a 
group of elite contractors. Our journey started with the goals of creating consistent rates 
for long-term jobs, avoiding the market volatilities and establishing best-in-class claims and 
risk control programs.  Over the years we have exceeded expectations in these areas, but 
more importantly we have built a peer group that actively shares information, making each        
company more competitive in their respective markets.

Being a part of a group of like-minded, sophisticated contractors is contagious. I am               
excited about the future of CIRCA and the opportunity to introduce new shareholders to this        
wonderful community of contractors.

Sincerely,

Tracy Schieffer
A.L. Helmcamp, Inc. - Vice President, CIRCA Chairman
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CIRCA was built by a group of like- 
minded contractors seeking to leverage 
their commitments to effective and 
efficient safety management, claims 
control and underwriting strategy. 
These commitments follow the trends in 
the captive market, where regardless of 
market cycle, the captive market thrives.

According to A.M. Best, the captive 
insurance segment continued a strong 

run of financial results, while outper-
forming similar industry segments in 
the  commercial casualty industry. 

A.M. Best continues to view the captive 
insurance industry favorably due to the 
year-over-year positive underwriting 
results. These results, in their opinion, 
are the result of close alignment of 
interested with shareholders and deeply 
ingrained risk management cultures. 

The captive insurance industry’s         
conservative reserve philosophies and 
close proximity to shareholders allows 
them to quickly identify and manage 
emerging risk trends. 

In a continuously evolving interest and 
insurance market, captives maintain 
the flexibility to take advantage of key 
market opportunities when they arise 

CIRCA Overview
Founded in 2004, Construction Insurance and Risk Captive of America, 
Limited (CIRCA) is a Bermuda-domiciled and -licensed Group Reinsur-
ance Company -- designed, owned and operated by an elite group of 
contractors. CIRCA is committed to placing control of the insurance 
program back into the hands of its members.

CIRCA’s goal is to provide a safe, controlled, versatile and rewarding 
approach to managing risk for contractors. CIRCA is an unconventional 
answer to a lack of innovative risk management options in the traditional 
insurance market. Shareholder selection is based on a commitment 
to industry best practices for safety and claims management. CIRCA’s 
track record is nothing short of stellar and consistently outperforms the 
market.

Marketplace Overview
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Our Mission
To be a long-term profitable venture for its 

shareholders, through a commitment to industry 

best practices for safety and claims management.



Product Offerings 

CIRCA issues annual guaranteed cost policies that are fully fronted by Arch Insurance Company (A+, XV by 
A.M. Best). CIRCA assumes liability for all contractor shareholders within the following lines of business:

• Commercial Automobile Liability and Auto Physical Damage (issued with a $2 million primary limit)
• Commercial General Liability (issued with a $2 million primary limit)
• Workers’ Compensation and Employers’ Liability (issued with statutory limits and with a $1 million   
   Employers’ Liability limit)

In addition, CIRCA leverages its group purchasing power to provide additional coverage outside of the 
captive structure. Additional lines of business purchased through this approach include:

• Contractors Professional & Pollution Liability
• Commercial Umbrella

             Program Structure

$1,000,000 xs $1,000,000

ARCH INSURANCE COMPANY

(General Liability, Auto Liability and Auto Physical 

Damage only)

30% QUOTA 
SHARE OF

$450,000 xs 
$550,000

CIRCA (C FUND)

70% QUOTA SHARE OF

$450,000 xs $550,000

ARCH INSURANCE COMPANY

$250,000 xs $300,000 
CIRCA (C FUND)

$175,000 xs $125,000
CIRCA (B FUND)

FIRST $125,000 CIRCA (A FUND)
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CIRCA takes all of the risk in the primary loss 
layer of $550,000, plus a 30% quota share of 
$450,000 xs of $550,000 for all lines. This loss 
layer is broken down per the summary below:

• First $125,000 is allocated entirely to the  
    individual shareholder (A Fund) 
 
• The next $175,000 xs of $125,000 is   
   allocated entirely to the individual   
 shareholder (B Fund)    
   
• The $250,000 xs of $300,000 is allocated  
 pro-rata to all shareholders based on their  
 annual premium contribution (C Fund) 
 
• The 30% Quota Share of $450,000 xs   
 $550,000 is allocated to all shareholders  
 based on their annual premium   
 contribution (C Fund)



About Us
What was the driving force behind joining a captive?  

From Evans Roofing Company’s perspective, the critical factor that initiated our 
investigation into captives was the constant frustrations experienced through 
the lack of control with claims management.  We knew that, with more  
participation from our firm, the claims that we experienced could be managed 
far more effectively.  Our insurer prior to joining CIRCA wouldn’t seek our  
assistance in managing the claims and never took a proactive approach.
 
What made CIRCA stand out compared to other captives you were reviewing?  

In Evans Roofing Company’s view the most important aspect of any captive  
relationship is the quality of the shareholders and service providers -- all who 
must but fully committed and aligned on the objectives of the captive. From the 
outset, the CIRCA shareholders and service providers were interested in  
enhancing the safety and risk management performance of all shareholders. In 
addition, CIRCA was fully committed to an aggressive management of claims.  
These two initiatives have undoubtedly been responsible for Evans Roofing 
Company’s  success and will continue to shape our strategies for the future.
 
What has been your experience working with CIRCA?  

There was never a doubt that working with the CIRCA shareholders would be 
beneficial to all the firms in our captive.  The unexpected bonus from Evans 
Roofing Company’s  perspective has been the experience and knowledge we’ve 
gained from our service providers.
 
How has CIRCA made your company stronger?  

Financially, CIRCA has been extremely beneficial.   Beyond enjoying the benefits 
of underwriting profits, Evans Roofing Company’s premiums are predictable and 
stable.  We are now in a position of being in control of our insurance program 
instead of having the insurer dictate the terms of our program.

   Bill Fischer
   President, Evans Roofing Company
   CIRCA Shareholder since 2007

Key Advantages
>  LONG-TERM SOLUTION 

  FOR MANAGING INSURANCE 

  COSTS

>  STABILITY FOR RISK  

  MANAGEMENT PROGRAM

>  OPPORTUNITY TO 

  CAPTURE UNDERWRITING 

  AND INVESTMENT INCOME 

  ($13.6 MILLION IN 

  SHAREHOLDER DIVIDENDS   

  SINCE 2010)

>  BROAD COVERAGES

>  PEER GROUP WITH STRATEGIC  

   CONTRACTOR PARTNERS   

  (BEST PRACTICES)

>  EQUITY GROWTH

>  12 BEST-IN-CLASS  

  CONTRACTOR MEMBERS 

  (APPROXIMATELY $215 

  MILLION IN TOTAL PAYROLL)

>  FOCUS ON AND STABILITY   

  THROUGH SAFETY AND   

  CLAIMS MANAGEMENT

>  DRAMATICALLY  

  OUTPERFORMS THE  

  TRADITIONAL INSURANCE   

    MARKET
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Image: Riverside Contracting Inc
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Program Eligibility
• Privately/publicly owned or closely held contractors, at least 5 years in business
• Over $750,000 of annual premium for Workers’ Compensation, General Liability, Auto  
 Liability and Auto Physical Damage
• Financially strong, $3 Million minimum net worth (includes status as a Federal Income  
 Taxpayer, including deferred taxes, in good standing)
• Contractors with a proven loss history that outperforms industry average
• Contractors with sound risk management practices, with established safety/loss control  
 programs
• Strong management team
• Commitment to the long-term goals of CIRCA

Target Market
Within the core values of CIRCA, we target a wide range of commercial and industrial   
contractors, including but not limited to:

• Concrete
• Electrical
• HVAC & Plumbing
• Land Improvement, Excavation & Grading
• Roofing
• Street & Road
• Underground Utility, Pipeline and/or Cable Installation
• Many more Best-in-Class Contractors

Best-in-Class contractors outside of the preferred list above are considered on an individual 
basis. 

Premium Calculation
CIRCA leverages the credibility of the captive experience alongside the individual shareholder 
results to develop loss picks. Development of the loss picks is based on experience rating 
models, allowing CIRCA to identify individual shareholder loss picks that will adequately fund 
for ultimate losses and potential risk-sharing events.
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CIRCA Balance Sheet
ASSETS   

Cash and Investments

Funds Held by Ceding Reinsurers  

Investment Income Due and Accrued  

Deferred Premium Tax

Deferred Tax Asset

Deferred Underwriting, Claims and Risk Control Fees 

Current Tax Recoverable / (Payable) 

Prepaid Expenses 

Reinsurance Balances Receivable  

Subscription Receivable 

TOTAL ASSETS

LIABILITIES 

Loss and Loss Adjustment Provisions 

Unearned Premiums 

Insurance and Reinsurance Balances Payable

Commissions, Expenses, Fees and Taxes Payable 

Dividend Payable 

Accrued Expenses 

Redemption Payable 

Other Liabilities

TOTAL LIABILITIES

SHAREHOLDERS’ EQUITY 

Share Capital - Class A Ordinary 

Share Capital - Class A Preference

Share Capital - Class B Ordinary 

Share Premium

Contributed Surplus

Unrealized (Loss) / Gain on Investments

Retained Earnings

Treasury Stock

Total Statutory Capital and Surplus

TOTAL SHAREHOLDERS’ EQUITY     

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 

December 31, 2018 

$28,790,696

$750,000

$116,396

$347,393

$575,371

$552,280

$222,780

$35,803

$3,761,890

---

$35,152,609

$23,024,130

$6,826,508

$560,011

$18,119

$1,894,923

$113,405

$451,027

$100,000

$32,988,123

 

$100,000

$150,000

$455,000

$40,000

$1,246,512

($262,440)

$685,414

($250,000)

---

$2,164,486

$35,152,609

December 31, 2017 

$28,990,903

$750,000

$147,935

$376,332

$363,243

$598,243

$239,746

$33,465

$4,047,409

---

$35,547,276

$18,056,770

$7,246,388

$545,122

($59,780)

$2,516,832

$110,364

$856,832

$100,000

$29,372,528

 

$100,000

$150,000

$420,000

$30,000

$2,645,557

$140,452

$2,938,739

($250,000)

---

$6,174,748

$35,547,276
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CIRCA Statement of Income
REVENUE       2012 U/W       2013 U/W       2014 U/W       2015 U/W       2016 U/W       2017 U/W       2018 U/W       2019 Q1 U/W

                  Year                  Year                  Year                   Year                  Year        Year                  Year          Year

Gross Premiums Assumed                 $5,701,272     $7,652,234   $11,214,836  $10,553,866  $12,008,710    $8,876,904 $10,059,309 $466,958

Premium Earned      $5,745,634     $6,738,685     $9,252,988     $9,943,876  $11,651,686    $9,322,763 $10,479,189           $2,717,455

Net Investment Income         $165,940           $78,001        $157,182         $169,404        $217,898       $432,059       $511,380 $506,770

Other Income                       ---                      ---                      ---                     ---                    $17           ---  ---              ---

TOTAL REVENUES      $5,911,574     $6,816,686     $9,410,170   $10,113,280  $11,869,601    $9,754,822 $10,990,569           $3,224,225

EXPENSES 

Loss & Loss Adjustment Expenses      $2,872,237      $3,808,834     $4,905,241     $4,296,512    $7,141,056    $4,299,242   $9,257,524            $1,474,196

Underwriting Expenses         $784,437          $923,077     $1,263,894     $1,333,702    $1,524,744    $1,250,176   $1,405,163  $367,805

General & Administrative Expenses      $406,257          $364,064        $386,875         $395,083       $415,770        $754,660      $727,176  $156,229

TOTAL EXPENSES      $4,062,931       $5,095,975    $6,556,010      $6,025,297    $9,081,570    $6,304,078 $11,389,863           $1,998,230

INCOME BEFORE 

FEDERAL INCOME TAXES      $1,848,643       $1,720,711    $2,854,160      $4,087,983     $2,788,031   $3,450,744    ($446,466)            $1,195,838

Federal Income Tax 

Expense / Recovery         $651,892         $606,875        $956,557      $1,381,587         $934,135    $1,162,961        $16,966 $169,078 

Profit Payment Adjustment                     ---                       ---                      ---          ($16,872)       ($316,333)      $259,254    ($105,029)    $85,870

NET (LOSS) / GAIN       $1,196,751     $1,113,836      $1,897,603      $2,689,524      $1,537,563    $2,028,529    ($358,403)  $940,890
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                Average Comparison to                             Year-end       

                              Standard                 2011    2012   2013 2014 2015 2016          2017 2018

LEVERAGE RATIOS

Net Written Premium: Net Equity                      Meets Standard  2.344          1.607    1.831 1.921 1.723 1.851            1.438 4.647

(GAC Standard: 3:1 to 5:1)

Gross Reserves: Net Equity                       Meets Standard  3.010    2.196   2.350 2.128 2.163 2.553           2.924         10.637

(GAC Standard: 3:1 to 5:1)

Net Risk per Occurrence: Net Equity                 Meets Standard  20.95%    12.69%   10.77% 9.42% 8.98% 8.48%         11.09%      31.65%

(GAC Standard: <25%)

LIQUIDITY RATIOS 

Assets: Liability                        Below Standard * 118.29%    126.55%   124.54% 127.40% 125.38% 123.94%    121.02%    106.56%

(GAC Standard: >125%)

Gross Reserves: Liquid Assets                               Meets Standard 61.88%    66.57%   66.31% 75.19% 67.91% 60.26%       62.28%      79.97%

(GAC Standard: <300%)

PROFITABILITY RATIOS

A. Loss Ratio - Incurred Loss: NEP                       Meets Standard 57.70%    49.99%   56.52% 53.01% 43.21% 61.29%       46.12%      88.34%

(GAC Standard: >45% to <95%)

B. Expense Ratio - Captive Expense: NEP          Meets Standard 23.47%    20.72%   19.10% 17.84% 17.39% 16.65%       19.86%      20.35%

(GAC Standard: <25%)   

C. Combined Ratio (A + B)                                     Meets Standard 81.17%    70.71%   75.62% 70.85% 60.59% 77.94%       65.97%      108.69%

(GAC Standard: <100%)

D. Investment Income Ratio

Net Investment Income: NEP                                Meets Standard ** 1.70%    2.89%   1.16% 1.70% 1.70% 1.87%          4.63% 4.88%

(GAC Standard: >3 to <8%)

E. Overall Operating Ratio (C - D)                         Meets Standard 79.47%    67.83%   74.47% 69.15% 58.89% 76.07%       61.03% 103.81%

(GAC Standard: <100%)

     * Assets do not include Letter of Credit.

     ** Due to market volatility, a more appropriate assessment in older years is a comparison to the investment benchmark.

CIRCA Operating Ratios
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CIRCA Team & Service Providers

CIRCA
CIRCA is led by a Board of Directors, who meet regularly and oversee committees within key disciplines.  The 
Board of Directors comprises one director and one alternative director from each shareholder. 

The Executive Committee comprises one representative from each shareholder and is tasked with the   
self-governance of CIRCA and the oversight of the following committees: 

• Finance Committee
• Investment Committee (sub-committee to Finance)
• Underwriting Committee
• Safety & Risk Management Committee
• Claims Committee
• Marketing Committee
• Strategic Development Committee

Insuring Company (Primary & Reinsurance)

Arch Insurance Company (rated A+, XV by A.M. Best)

Bermuda Manager 
Strategic Risk Solution

Program Manager 
Innovative Risk Management 

Third Party Administrator (TPA) Claims
Gallagher Bassett

Risk Control Manager
Arch Insurance Company & Innovative Risk Management

Actuarial 
Rivelle

Financial Advisor
CapVisor Associates, LLC

Audit 
Price Waterhouse Coopers 
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A.L. Helmcamp Inc.
Buffalo, TX

CIRCA Shareholders

Dean Word Company
New Braunfels, TX

Excel
Prairieville, LA

Lionmark Construction Company
St. Louis, MO

Riverside Contracting Inc. 
Missoula, MT

Wells Cargo, Inc.
Las Vegas, NV
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Shareholder since August 2006
A.L. Helmcamp Inc is a diversified construction company focusing primarily on street 
and road construction, bridge construction, strip mine excavation/preparation and 
reclamation, production plant maintenance and shut down work, and highway rest area 
maintenance/upkeep.

Shareholder since October 2008 
Dean Word Company began in 1890 and over the intervening century has evolved into 
a leader in the heavy highway construction industry. As a vertically operating Texas 
company, Dean Word augments their ability to construct and repair existing roads, 
bridges and foundations through operation of several gravel pits, limestone quarries 
and hot mix asphalt plants. 

Shareholder since February 2009 
EXCEL is a premier provider of industrial construction, maintenance, fabrication, 
and engineering services with clients ranging from the domestic and international       
chemical, refining, power, water treatment, alternative fuels, oil and gas, marine and 
manufacturing markets. EXCEL offers an array of vertically integrated services designed 
to help solve the most difficult construction, maintenance, and engineering problems. 

Shareholder since July 2016
Lionmark Construction Company is a St. Louis, MO based company since 1932.             
Lionmark Construction is a privately held group of companies specializing in road 
and bridge construction. The company has decades worth of experience in the road       
construction and pavement preservation field.

Shareholder since September 2012
Riverside Contracting, Inc. is one of the largest highway construction companies in the 
state of Montana. Riverside specializes in complete road reconstructions and has the 
workforce and equipment to perform the project excavation and embankment, survey-
ing, grading, gravel, culverts/storm drains, MSE walls, asphalt plant mix production/
laydown and chip & seal.  

Shareholder since October 2015
Wells Cargo, Inc. holds the lowest-numbered active contractor’s license in the state 
of Nevada. A family business that was started in 1935 began as a one truck operation 
that hauled goods to the lumber and mining camps in sierra Nevada. Over the years it 
has grown into a diverse construction, mining, transportation, and land development 
company. Wells Cargo has entered its 3rd generation of leadership under Guy Wells, who 
serves as President and CEO.



The DDS Companies
West Henrietta, NY

Evans Roofing Company
Elmira, NY

Jackson Contractor Group, Inc.
Missoula, MT

Laney Companies
Eldersburg, MD

S.W. Rodgers Company Inc.
Gainsville, VA

Zack Burkett Company
Graham, TX

Image: Evans Roofing Company
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Shareholder since May 2014
Approximately 20 years ago, DDS Companies founder, Sean Donohoe, was motivated 
to start DDS after receiving his Civil Engineering degree. Sean enjoyed pairing the      
design with building and began to offer construction services by extension, which grew 
into DDS companies in 2001. DDS now operates with three main divisions, Heavy Civil 
Construction, Utility Services, and Engineering.

Shareholder since April 2007
Evans Roofing Company utilizes union and non- union shops specializing in              
commercial and industrial flat and low-slope, single ply membrane, built-up and metal 
roofing systems involving new and replacement activity. 

Shareholder since February 2018
Jackson Contractor Groupm Inc. has been building its reputation in Montana since 
2000. Headquartered in Missoula, Montana, Jackson draws upon the professional    
experience of their employees and time-tested approach to offer superior General        
Contracting, Construction  Management and Design/Build services.

Shareholder since October 2017
M.T. Laney started business in 1978 in Maryland. Founded by Melvin Laney as a             
residential asphalt paving contractor, business has grown and expanded in scope of 
operations as a commercial paving contractor, soil modification and construction site 
development (clearing, grading, soil re-allocation).

Shareholder since March 2007
S.W. Rodgers is a site development, heavy highway, utility and concrete contrac-
tor    providing projects from clearing and grubbing, erosion and sediment controls,        
stripping, mass earthwork, storm and sanitary sewer, water lines, rough and fine      
grading, stone base, concrete curb-gutter and sidewalk, and asphalt paving ready for 
bond release.

Shareholder since July 2006
Zack Burkett Company specializes in highway and heavy construction, as well as 
road building materials. Hot mix asphalt plants, commercial limestone quarries, and            
applying environmentally safe products for use as prime material, dust control, and   
erosion control (as an alternative to asphalt), complement the firm’s road building 
activities.



Summary
CIRCA’s members have established a long-term business model through the 
establishment of strong, effective safety management programs and active claims 
management. Through this process, CIRCA has enjoyed results that have exceeded 
industry results, creating longevity.  CIRCA’s members leverage their results by 
expanding their footprint within the insurance market, while maintaining active 
member control.

The 2018 Annual Report for CIRCA represents results as of December 31, 2018. 
The information contained within this report is intended for CIRCA members 
only. Prospective members and brokers seeking additional information on CIRCA 
should contact Jason Oswald, Vice President and Managing Director for a complete       
summary of the insurance program.
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Distribution Strategy
CIRCA works with approved, sophisticated, construction-focused brokers who have a proven track record of 
writing high-quality construction business. If you are interested in becoming an approved broker, please  
contact Jason Oswald, Vice President and Managing Director, to discuss the appointment process.



Notes
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Learn More
To learn more about CIRCA, please visit 
our website or contact Jason Oswald at 
jason@circalimited.com.

www.circalimited.com


