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OUR BUSINESS

Donegal Group Inc. is an insurance holding company 

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).

Delivering Results. 
Ready for What’s Next.
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Financial Highlights
Year Ended December 31 2025 2024 2023 2022 2021

Income Statement Data

Premiums earned $ 921,183,575  $ 936,651,480 $ 882,071,386 $ 822,489,450  $ 776,015,201 

Investment income, net 52,626,715  44,918,162 40,853,215 34,016,112  31,125,631 

Investment gains (losses) 619,342  4,981,072 3,172,807 (10,184,797)  6,477,286 

Total revenues 978,014,322  989,605,050 927,337,984 848,220,546  816,465,791 

97,592,977  62,338,932 5,063,476 (3,638,099)  30,338,508 

18,252,237  11,476,680 637,972 (1,678,694)  5,084,334 

Net income (loss) 79,340,740  50,862,252 4,425,504 (1,959,405)  25,254,174 

Basic earnings (loss) per share - Class A 2.22  1.53 0.14 (0.06)  0.83 

Diluted earnings (loss) per share - Class A 2.18  1.53 0.14 (0.06)  0.83 

Cash dividends per share - Class A 0.73  0.69 0.68 0.66  0.64 

Basic earnings (loss) per share - Class B 2.01  1.38 0.11 (0.07)  0.74 

Diluted earnings (loss) per share - Class B 2.01  1.38 0.11 (0.07)  0.74 

Cash dividends per share - Class B 0.66  0.62 0.61 0.59  0.57 

Balance Sheet Da ta at Year End

Total investments $ 1,500,252,821  $ 1,384,972,332 $ 1,327,053,645 $ 1,304,657,242  $ 1,276,845,897 

Total assets 2,386,629,452  2,336,031,983 2,266,293,888 2,243,349,335   2,255,175,399 

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

Stockholders’ equity 640,418,079  545,776,131 479,745,354 483,593,012  531,036,087 

Book value per share 17.33  15.36 14.39 14.79  16.95 
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TO OUR STOCKHOLDERS

Year in Review

milestone in our multi-year systems modernization project. We intentionally 
moderated growth as we focused on underwriting and pricing discipline, operational 
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risk selection and pricing segmentation 

and analytical tools and third-party data 
integrations. While a number of the tactics 

reduction of our premium revenue, they 

in commercial lines and the stabilization of 
personal lines premiums. 

Insurance market conditions have shifted 

margins to gain market share. We chose 
to hold the line on our rate levels. As a 

business goals. We are navigating carefully in 
the current environment, closely monitoring 
loss trends to maintain rate adequacy and 

desired geographies and classes of business. 
We have detailed regional strategies and 
action plans in place to attain the desired 

We completed all key planned development 
activities related to the systems 
modernization project that Donegal Mutual 
kicked off in late 2018. With the successful 

program releases in 2025, the technical 

conversion of remaining legacy policies to 

planned completion around mid-2027.  

We congratulate our technical and business 

express our sincere appreciation for their 
diligent efforts. The successful modernization 
of our policy systems has provided a solid 

and innovations. 

The next phase in our technology 

and policy administration systems to the 

include increased agility and faster time-to-

enhancements, reduced operational costs 

in-house technology systems, enhanced 

our business users and secure access to a 
scalable, continuously evolving industry-
leading insurance platform to support and 

With the support of experienced vendor 

of the program in early 2026. The plan 
calls for the migration of our claims and 
billing applications to the cloud in early 
2027. Migration activities for our policy 

get closer to completing our legacy policy 

expected in 2028. This phased strategy 
represents a risk-averse approach to the 

deliver business-critical projects in parallel 

ANNUAL REPORT 20253



built a robust, cloud-based data infrastructure 

provides the data capabilities required 
to support our critical business processes 
and strategic initiatives, including the 
implementation and use of machine learning 
models and GenAI applications. 

GenAI capabilities through a combination 
of targeted third-party vendor engagements 
and internal development. Progress 

evaluated potential use cases and adoption 
opportunities for this transformative 
technology. We have successfully deployed 

these early efforts informed our evaluation 

solutions to production as part of our claims 
cloud migration. These solutions leverage 

other strategic partners are making to 

integrate into our core business systems.

the successful execution of the policy 
transformation program have placed us 
in a strong position to leverage emerging 

strategies to engage our independent 
agency partners and optimize our regional 
underwriting risk portfolios.” 

Kevin G. Burke
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Delivering Results...

Total revenues decreased 1.2% for 2025 
compared to 2024, resulting from a 1.7% 

offset partially by a 17.2% increase in net 
investment income. Net investment gains of 
$0.6 million, compared to $5.0 million for 

offset by net realized investment losses on 

maturity securities. 

The combined ratio improved to 95.4% 
for 2025, compared to 98.6% for 2024, 
primarily due to the favorable impact 
of earned premium rate increases that 
reduced the core loss ratio for our 
personal lines segment.

 

 
operating regions, representing 6.2 
percentage points of the loss ratio for  
2025, compared to 7.2 percentage points 
of the loss ratio for 2024. We continue 
to manage our geographic spread of risk 
throughout our regions to mitigate the 

Net favorable development for losses 
incurred in prior accident years totaled $10.3 
million for 2025, reducing the loss ratio by 
1.1 percentage points, compared to $15.0 
million for 2024, reducing the loss ratio by 
1.6 percentage points.

 

from 33.7% for the full year of 2024, 

reduction initiatives, offset partially by  

and the impact of the decrease in net 
premiums earned.

Net investment income of $52.6 million for 
2025 compared favorably to $44.9 million for 
2024 due to an increase in average invested 

yield due primarily from the reinvestment of 
proceeds from calls, maturities and strategic 

average interest rates during 2025. We 

strategic portfolio actions taken in 2025 to 
increase our investment portfolio yield.

We achieved the highest net income in 
any annual period in our 39-year history. 
Net income for 2025 of $79.3 million, or 
$2.18 per diluted Class A share, increased 
substantially from $50.9 million, or $1.53 per 
diluted Class A share, for 2024. We attribute 
the increase primarily to our excellent 

December 31, 2025, compared to $15.36 
at year-end 2024. We attribute the increase 

decline in market interest rates that increased 
our book value by 56 cents per share during 
2025, offset partially by the cash dividends 

 

Commercial Lines Segment

increased 2.9% compared to 2024. We 
attribute the modest increase to solid 

95.4%
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premium retention and a continuation of 

market competition. 

Our commercial lines segment generated a 
statutory combined ratio of 98.5% for 2025, 

a continuation of strong performance in 
our commercial multi-peril line of business, 

offset partially by rising severity of liability 

severity in commercial automobile and 

 

these coverages.  

in 2025, all of our commercial products 

comprehensive products and capabilities to 
provide excellent service to a broad range 
of small and middle market commercial 

Personal Lines Segment

decreased 13.6% from 2024, primarily 

and planned attrition due to strategic non-

 

segment and our desire to retain quality 

aggressive than those taken by a number of 

a larger decline in premiums for 2025 than 

primarily related to legacy products of one 
of our insurance subsidiaries in the state of 

third quarter of 2025. 

Commercial Lines Combined Ratio 

Personal Lines Combined Ratio 

98.5%

89.3%
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Our personal lines segment generated an
excellent statutory combined ratio of 89.3% for 
2025, a notable improvement compared to 98.3% 

to a 7.2 percentage point improvement in the

adequate rates to ensure the achievement of 
targeted returns.

Ready for What’s Next... 

and digital capabilities by converting the majority of 

embarking on the migration of our core applications
to the cloud, and executing on our developing

engagement, policyholder experience and talent
development opportunities for our employees as
they absorb and fully operationalize all of the recent 

implemented over the past several years.

over the long-term.

Kevin G. Burke
PRESIDENT AND CHIEF EXECUTIVE OFFICER
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ANNUAL MEETING
April 16, 2026 at 10:00 a.m. 

CORPORATE INFORMATION
Virtual meeting via online webcast at:
www.virtualshareholdermeeting.com/DGICA2026

BOARD OF DIRECTORS

Kevin G. Burke                   Chairman of the Board and a 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

OFFICERS
Kevin G. Burke         

W. Daniel DeLamater

Jeffery T. Hay Executive Vice President 

Jeffrey D. Miller

Sanjay Pandey

Kristi S. Altshuler

David B. Bawel

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

David W. Sponic Senior Vice President

V. Anthony Viozzi     

Karen L. Groff Vice President and Treasurer

Natasha C. Romero Vice President and Controller

Sheri O. Smith          Vice President of Administration

Jennifer R. Miller       Corporate Secretary

Heather A. Witter  Assistant Vice President and Assistant Treasurer

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, 2025:

Class A common stock  1,412
Class B common stock     197

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



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

(800) 877-0600

   www.donegalgroup.com


