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A N N U A L  R E P O R T



Donegal Group Inc. is an insurance holding company 
whose insurance subsidiaries and af liates offer 
property and casualty lines of insurance in certain 
Mid-Atlantic, Midwestern, Southern and Southwestern 
states. Donegal Mutual Insurance Company and the 
insurance subsidiaries of Donegal Group Inc. conduct 
business together as the Donegal Insurance Group. 

The Class A common stock and Class B common stock 
of Donegal Group Inc. trade on the NASDAQ Global 
Select Market under the symbols DGICA and DGICB, 
respectively. 

The Donegal Insurance Group has an A.M. Best 
rating of A (Excellent). 

Building Tomorrow 
Together



Year Ended December 31, 2024 2023 2022 2021 2020

Income Statement Data
Premiums earned  $ 936,651,480 $ 882,071,386 $ 822,489,450  $ 776,015,201  $ 742,040,339 

Investment income, net  44,918,162 40,853,215 34,016,112  31,125,631   29,504,466 

Investment gains (losses)  4,981,072 3,172,807 (10,184,797)  6,477,286   2,777,919 

Total revenues  989,605,050 927,337,984 848,220,546  816,465,791   777,819,910 

Income (loss) before income tax expense (bene t)  62,338,932 5,063,476 (3,638,099)  30,338,508   63,272,503 

Income tax expense (bene t)  11,476,680 637,972 (1,678,694)  5,084,334   10,457,251 

Net income (loss)  50,862,252 4,425,504 (1,959,405)  25,254,174   52,815,252 

Basic earnings (loss) per share - Class A  1.53 0.14 (0.06)  0.83   1.84 

Diluted earnings (loss) per share - Class A  1.53 0.14 (0.06)  0.83   1.83 

Cash dividends per share - Class A  0.69 0.68 0.66  0.64   0.60 

Basic earnings (loss) per share - Class B  1.38 0.11 (0.07)  0.74   1.65 

Diluted earnings (loss) per share - Class B  1.38 0.11 (0.07)  0.74   1.65 

Cash dividends per share - Class B  0.62 0.61 0.59  0.57   0.53 

Balance Sheet Da ta at Year End

Total investments  $ 1,384,972,332 $ 1,327,053,645 $ 1,304,657,242  $ 1,276,845,897  $ 1,221,201,784 

Total assets  2,336,031,983 2,266,293,888 2,243,349,335   2,255,175,399   2,160,520,324 

Debt obligations  35,000,000 35,000,000 35,000,000  35,000,000   90,000,000 

Stockholders’ equity  545,776,131 479,745,354 483,593,012  531,036,087   517,774,120 

Book value per share  15.36 14.39 14.79  16.95   17.13 
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Financial Highlights



To Our Stockholders
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The year 2024 was one of continuing strategic execution, and we were pleased to realize incremental 

Many of the actions we implemented in the past several years converged to positively impact our underwriting 

footprint of our insured property risks to improve our mix of business and reduce the overall impact of losses 

reduction and expense management actions to achieve meaningful cost reductions in 2024, with more to 

those efforts are on schedule to allow us to sunset our legacy systems when the last remaining legacy 

machine learning models, and enable innovative business use cases for technologies such as Generative 

for management reporting, position us to further enhance our data analytics, enable the future addition of  

 
 

fostering awareness of associated risks, developing expertise, establishing strategic partnerships and 

data infrastructure platform and prioritize solutions that allow traceability, auditability and explainability of 

A Year of Progress



3

to the favorable impact of earned premium rate increases that reduced our core loss ratios for both our 

invested assets as well as a higher average investment yield from increased average reinvestment interest 

management and asset allocation strategies to maintain an investment portfolio that generates consistent 

value per share from net income and other increases were partially offset by the cash dividends we declared 

Financial Summary



and solid renewal premium increases were partially 
offset by planned attrition related to our exit from 
the commercial markets in Georgia and Alabama 

lines segment generated a statutory combined ratio 

percentage point improvement in the core loss ratio, 

development for losses incurred in prior accident years 

will continue to yield most of our commercial premium 
growth, augmented by the rollout of new products 
and capabilities targeted to this market segment 
beginning in the second half of 2025, when we expect 

package policy and modernize the other commercial 

2024, we conducted a thorough process review of our 

of our underwriting operations and the experience of

small business strategy to supplement our middle 

enterprise, agency distribution and operational initiatives
designed to accelerate the pace of growth in this 

underwriting appetite guide to ensure that we grow 

as well as our sales, marketing and underwriting 
personnel, with an enhanced level of clarity on the 
classes of business and types of commercial accounts 
we are seeking to write in each of our operating 

interactions in 2025 to accelerate new business growth 

Commercial Lines
Segment



Similar to our stance in 2023, we continued to limit new 
business and implement additional renewal rate 
increases throughout 2024 to enhance further the 

 

rate of reduction was in part the result of our decision 

insurance subsidiaries in the state of Maryland,  

percentages for both personal automobile and 

Our personal lines segment generated a statutory 

percentage point decrease in the personal lines 
statutory expense ratio due to targeted expense 

the past two years, further enhancing our performance 

amount of targeted new business writings across our 
personal lines footprint beginning in the latter half of 
2025, desiring to grow our personal lines segment in 
a measured fashion while ensuring the achievement of 

Personal Lines
Segment
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The noteworthy improvement in our 2024 results compared to those of the past several years has generated 

Our key priorities for 2025 include the completion of development and testing efforts as we near the end of our 

and areas of underperformance to an increasingly clear vision for the future – working as a team with a proactive 

independent agents and look forward to continuing to build those relationships to gain market share and grow  

Looking Ahead

Kevin G. Burke 
PRESIDENT AND CHIEF EXECUTIVE OFFICER
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BOARD OF DIRECTORS

Kevin G. Burke           Chairman of the Board and a Director

Scott A. Berlucchi        Director

Dennis J. Bixenman  Director

Jack L. Hess                Director

Barry C. Huber             Director

David C. King Director

Kevin M. Kraft, Sr.        Director

Jon M. Mahan              Director

S. Trezevant Moore, Jr.   Director

Britta H. Schatz  Director

Annette B. Szady  Director

ANNUAL MEETING
April 17, 2025 at 10:00 a.m. 

Corporate Information

DIVIDEND REINVESTMENT 
AND STOCK PURCHASE PLAN
We offer a dividend reinvestment and stock purchase plan through our 
transfer agent. 

For information contact:
Donegal Group Inc. Dividend Reinvestment and Stock Purchase Plan 
Computershare Trust Company, N.A.
P.O. Box 43006
Providence, Rhode Island 02940-3006

OFFICERS
Kevin G. Burke         President and Chief Executive Of cer

W. Daniel DeLamater Executive Vice President and Chief Operatin  Of cer

Jeffery T. Hay Executive Vice President 

Jeffrey D. Miller Executive Vice President and Chief Financial Of cer 

Sanjay Pandey Executive Vice President and Chief Information Of cer 

Kristi S. Altshuler Senior Vice President and Chief Analytics Of cer

David B. Bawel Senior Vice President and Chief Accountin  Of cer

Noland R. Deas, Jr. Senior Vice President

William A. Folmar Senior Vice President

Rick J. Hecker Senior Vice President and General Counsel

Christina M. Hoffman Senior Vice President and Chief Ris  Of cer

David W. Sponic Senior Vice President

V. Anthony Viozzi     Senior Vice President and Chief Investment Of cer 

Daniel J. Wagner      Senior Vice President and Treasurer 

Karen L. Groff Vice President and Assistant Treasurer

Natasha C. Romero Vice President and Controller

Sheri O. Smith          Vice President and Corporate Secretary

Jennifer R. Miller       Assistant Corporate Secretary

Virtual meeting via online webcast at:
www.virtualshareholdermeeting.com/DGICA2025

CORPORATE OFFICES
1195 River Road, P.O. Box 302
Marietta, Pennsylvania 17547-0302
     (800) 877 - 0600        www.donegalgroup.com
     investors@donegalgroup.com

TRANSFER AGENT
Computershare Trust Company, N.A.
P.O. Box 43006
Providence, Rhode Island 02940-3006 
     (800) 317 - 4445        www.computershare.com 
Hearing Impaired: TDD: 800-952-9245

STOCKHOLDERS
The following represent the number of our common 
stockholders of record as of December 31, 2024:

Class A common stock  1,489
Class B common stock     206

    

    

   



1195 River Road, P.PPO. Box 302
Marietta, PA 17547-0302

(800) 877-0600

   www.donegalgroup.com

   


