
Financial Highlights 2024 2023 % Change   2022 2021 2020

Total Admitted Assets 106,468,014 196,372,093 -45.8% 182,615,108 161,189,164 154,199,861
Total Liabilities 71,433,833 70,510,160 1.3% 74,095,545 76,492,918 72,830,890
Capital & Surplus 35,034,181 125,861,933 -72.2% 108,519,563 84,696,246 81,368,971
Premiums and Agent's Balances 3,705,444 5,943,820 -37.7% 7,924,742 9,748,033 10,560,041
Losses 42,239,282 43,534,106 -3.0% 42,570,734 26,341,258 22,752,079
Loss Adjustment Expenses 9,575,281 10,403,683 -8.0% 10,020,812 6,523,760 5,932,651
Underwriting Gain/Loss 1,253,560 1,850,289 -32.3% 179,358 (276,129) 15,327
Net Income (Loss) After Tax 3,902,805 3,938,271 -0.9% 973,962 525,739 886,744
Cash Flow from Operations 2,192,024 4,141,719 -47.1% 12,642,112 9,394,644 9,862,677
Unrealized Capital Gains (Losses) 14,193,052 13,068,986 8.6% (3,227,811) 2,374,014 5,695,576
Gross Premium 157,683,081 149,868,427 5.2% 152,009,487 121,643,795 106,274,401

Net Premium 26,543,281 27,952,334 -5.0% 37,490,290 29,003,401 27,462,094
Direct Premium - National 131,139,800 121,916,093 7.6% 114,519,197 92,640,394 78,812,307
Direct Premium - Florida 35,151,814 36,312,307 -3.2% 31,953,731 22,306,680 17,440,556

PAB: % of Policyholders Surplus 10.6% 4.7% 124.0% 7.3% 11.5% 13.0%
Gross Premium to Surplus Ratio (IRIS #1) 450.1% 119.1% 278.0% 140.1% 143.6% 130.6%
Net Premium to Surplus Ratio (IRIS #2) 75.8% 22.2% 241.1% 34.5% 34.2% 33.8%
% of Direct Premium in Florida 26.8% 29.8% -10.0% 27.9% 24.1% 22.1%
Liabilities to Assets Ratio 67.1% 35.9% 86.9% 40.6% 47.5% 47.2%
Debt to Equity Ratio 203.9% 56.0% 264.0% 68.3% 90.3% 89.5%

Combined Ratio 95% 94% 1.3% 99% 100% 100%
Losses Incurred Ratio 45% 48% -6.7% 50% 54% 53%
Loss Expenses Incurred Ratio 12% 13% -9.5% 10% 10% 10%
Other U/W Exp. Incurred Ratio 39% 33% 17.3% 39% 36% 37%

Reinsurers (Top 5) Gross 
Recovery*

Over 120 Days 
Overdue

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

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

US Unaffiliated Authorized
US Unaffiliated Authorized
US Unaffiliated Authorized

US Unaffiliated Authorized

Reinsurance Class Reins. Authorization

US Affiliated Pooling Authorized
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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

Comments / Notes

Co. declared an extraordinary dividend on 
12/31/24 related to its distribution of subsidiary 
Penn Star Ins Co to parent co. (PIC). Value was 
$108,954,754.

Capital & Surplus decreased 72.2% YOY.

Co. participates in an intercompany pooling 
agreement with its U.S. insurance affiliates. Co. 
receives 7% of the net underwriting results.
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