
Financial Highlights Q2 2025 Q2 2024 % 
Change  Q1 2025 2024 2023

Total Admitted Assets 103,301,101 205,481,566 -50% 104,119,471 106,468,014 196,372,093

Total Liabilities 74,723,987 70,411,671 6% 69,143,533 71,433,833 70,510,160

Capital & Surplus 28,577,114 135,069,895 -79% 34,975,938 35,034,181 125,861,933

Premiums and Agent's Balances 3,814,404 4,572,318 -17% 3,597,499 3,705,444 5,943,820

Losses 40,678,929 43,527,531 -7% 42,084,216 42,239,282 43,534,106

Loss Adjustment Expenses 9,348,842 10,346,384 -10% 9,417,227 9,575,281 10,403,683

Underwriting Gain/Loss (826,287) 675,420 -222% (906,518) 1,253,560 1,850,289

Net Income (Loss) After Tax 715,338 1,807,954 -60% (56,119) 3,902,805 3,938,271

Cash Flow from Operations (2,331,796) 2,488,743 -194% (406,512) 2,192,024 4,141,719

Unrealized Capital Gains (Losses) 0 7,332,112 -100% 0 14,193,052 13,068,986

Gross Premium 80,442,431 74,432,991 8% 40,068,163 157,683,081 149,868,427

Net Premium 13,192,335 13,257,517 0% 6,532,098 26,543,281 27,952,334

Direct Premium - National 70,295,247 67,260,254 5% 34,710,247 131,139,800 121,916,093

Direct Premium - Florida 18,671,298 18,539,774 1% 9,428,330 35,151,814 36,312,307

PAB: % of Policyholders Surplus 13.3% 3.4% 294% 10.3% 10.6% 4.7%
Gross Premium to Surplus Ratio 281.5% 55.1% 411% 114.6% 450.1% 119.1%
Net Premium to Surplus Ratio 46.2% 9.8% 370% 18.7% 75.8% 22.2%
% of Direct Premium in Florida 26.6% 27.6% -4% 27.2% 26.8% 29.8%
Liabilities to Assets Ratio 72.3% 34.3% 111% 66.4% 67.1% 35.9%
Debt to Equity Ratio 261.5% 52.1% 402% 197.7% 203.9% 56.0%

Combined Ratio N/A N/A 0% N/A 95% 94%

Losses Incurred Ratio N/A N/A 0% N/A 45% 48%

Loss Expenses Incurred Ratio N/A N/A 0% N/A 12% 13%

Other U/W Exp. Incurred Ratio N/A N/A 0% N/A 39% 33%

IRIS Ratio(s) Outside Usual Range N/A N/A 0% N/A #7,8 N/A

Reinsurers                    
(Top 5 2024)

A.M. Best      
Rating

Reins. 
Authorization Gross Recovery* Over 120 Days 

Overdue
United National Insurance Co. A Authorized 199,918                 0
Munich Reinsurance America Inc A+ Authorized 1,859                     0
General Reinsurance Corp. A++ Authorized 1,426                     0
Swiss Reinsurance America Corp A+ Authorized 824                        0
Factory Mutual Insurance Co. A+ Authorized 544                        0

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

US Unaffiliated
US Affiliated Pooling

Reinsurance Class

US Unaffiliated
US Unaffiliated
US Unaffiliated

9.1M 9.9M 6.8M 9.4M 9.2M

34.3M 32.7M 31.1M
34.7M 35.6M
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FEIN: 23-1997049

NAIC: 32859

A.M.Best: A
State of Domicile: Pennsylvania

Main Office: Bala Cynwyd, PA

Parent: Penn Independent Corp.

Incorporation Date: 12/23/1975

Website: www.penn-america.com
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Top States - 2Q 2025Comments / Notes

• Capital & Surplus decreased 79% YoY.

• Debt/Equity Ratio appears high.
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