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TO OUR FELLOW SHAREHOLDERS:

2024 marked a transformational year for Conifer — a period of strategic refocus, operational 
streamlining, and renewed discipline that sets the stage for long-term performance.

We reported net income allocable to common shareholders of $24.3 million for the full year, a result 
that reflects the progress we’ve made in reshaping the Company, through both the strength of our 
continuing operations and the financial impact of key strategic actions taken during the year.

Foremost among these was the successful sale of our insurance agency operations in August, which 
resulted in a substantial gain. This transaction was a turning point, as the proceeds from this sale 
enabled us to meaningfully reduce outstanding debt, further strengthen our reserves, and improve 
capital flexibility. These steps were instrumental in streamlining our operating model, as we 
reallocated resources more efficiently toward the business lines best positioned to deliver consistent 
underwriting results going forward. 

Our Personal Lines business, which now represents the strategic center of our underwriting 
operations, delivered positive results for the year. We are encouraged by this performance and view it 
as early confirmation that our renewed focus is yielding results.

As of December 31, 2024, book value per share was $1.76. While this remains below our long-term 
target, we believe it reflects a stabilizing foundation and marks the beginning of a new trajectory. 
Our goal is to continue building book value through disciplined underwriting, efficient capital 
allocation and consistent operational execution.

As I reflect on the past year, I am proud of the resilience and adaptability our team has shown. The 
steps we’ve taken— improving our overall reserve position, tightening our strategic underwriting 
lens, and overall streamlining our operations, have resulted in our company being leaner, more 
focused, and better positioned to generate value for our shareholders. 

Steadily and deliberately, we now move into 2025, where our focus remains on disciplined 
underwriting, an improved balance sheet, and wise allocation of capital.  Overall, we believe this 
strategy best positions the Company to thrive in an ever changing industry landscape.

On behalf of our entire team, thank you for your continued support and confidence. 

Sincerely,

Brian J. Roney
Chief Executive Officer
Brian J. RRRRRRRRRoney
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CONIFER HOLDINGS, INC. AND SUBSIDIARIES

PART I

Forward-Looking Statements

Certain statements contained in this Annual Report on Form 10-K, which are not statements of historical fact, are 
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, as Section 
21E of the Securities Exchange Act of 1934, as amended.  Forward-looking statements give current expectations or 
forecasts of future events or our future financial or operating performance.  Words such as “anticipate,” “believe,” 
“estimate,” “expect,” "will," “intend,” “may,” “plan,” “seek” and similar terms and phrases, or the negative 
thereof, may be used to identify forward-looking statements.

The forward-looking statements contained in this report are based on management’s good-faith belief and 
reasonable judgment based on current information.  The forward-looking statements are qualified by important 
factors, risks and uncertainties, many of which are beyond our control, which could cause our actual results to 
differ materially from those in the forward-looking statements, including those described above in Item 1A Risk 
Factors and subsequent reports filed with or furnished to the SEC.  Any forward-looking statement made by us in 
this report speaks only as of the date hereof or as of the date specified herein.  We undertake no obligation to 
publicly update any forward-looking statement, whether as a result of new information, future developments or 
otherwise, except as may be required by any applicable laws or regulations.

ITEM 1. BUSINESS

Legal Organization

Recent Developments 

Premium Revenue Reductions

Sale and Disposal of Agency Business
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Sale of SSU
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Other Impacts of Recent Developments

Sale of Series B Preferred Stock and Warrants

Redemption of Series A Preferred Stock and payoff of Senior Secured Debt

A.M. Best and Kroll
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Insurance Company Subsidiaries Capital Constraints

Business Overview

Geographic Diversity and Mix of Business
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Gross Written Premium by Segment
2024 % 2023 %

Gross Written Premiums by State
2024 % 2023 %

The Conifer Approach

Focus on under-served markets. 

Deep understanding of the business and regulatory landscapes of our markets.  

Emphasis on flexibility.  

Our Competitive Strengths

Controlled and disciplined underwriting. 

Proactive claims handling. 

Proven management team. 

Ability to leverage technology to drive efficiency. 
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Marketing and Distribution

Underwriting

Claims

Reinsurance

 

 

 

 

8



Loss Reserve Development

Year Ended December 31,
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 

  
  

9



Unpaid Losses and Loss Adjustment 
Expenses Summary of Significant Accounting Policies Unpaid Losses and Loss 
Adjustment Expenses Critical Accounting 
Policies: Unpaid Loss and Loss Adjustment Expense Reserves and Reinsurance Recoverables on Unpaid Loss and 
Loss Adjustment Expenses Management’s Discussion and Analysis

Regulation

Insurance Company Regulation

Insurance Holding Company Regulation

Various State and Federal Regulations

Reinsurance Intermediary
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Licensing and Agency Contracts

Membership in Insolvency Funds and Associations, Mandatory Pools and Insurance Facilities

Restrictions on Dividends and Risk-Based Capital

Statutory Financial Data, Risk-Based Capital and Dividend Restrictions 
Regulatory and Rating Issues Management’s Discussion and Analysis

NAIC-IRIS Ratios

Regulatory and Rating Issues Management’s Discussion and 
Analysis

Employees
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Available Information

Glossary

12
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ITEM 1A. RISK FACTORS

Risk Factors

You should read the following risk factors carefully in connection with evaluating our business and the 
forward-looking information contained in this Annual Report on Form 10-K.  Any of the following risks could 
materially and adversely affect our business, operating results, financial condition and the actual outcome of 
matters as to which forward-looking statements are made in this Annual Report on Form 10-K.  While we believe we 
have identified and discussed below the key risk factors affecting our business, there may be additional risks and 
uncertainties that are not presently known or that are not currently believed to be significant that may adversely 
affect our business, operating results or financial condition in the future.

Summary Risk Factors
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Operational Risks

Our actual incurred losses may be greater than our loss and loss adjustment expense reserves, which could 
have a material adverse effect on our financial condition and results of operations.

Following the sale of Conifer Insurance Services (“CIS”),  we distribute our insurance products through 
only two agents. There can be no assurance that such relationships will continue, or if they do continue, that the 
relationship will be on favorable terms to us. 
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We will no longer have non risk-bearing agency revenue and must rely almost entirely on insurance 
premium revenue generated from our Insurance Company Subsidiaries. 

Legal and Regulatory 
Risks Rating Agency Risks)

 

We are now relying entirely on agency billed premiums which subjects us to their credit risk.

Significant staff reduction and heavy reliance on third party vendors increases operational risks and may 
adversely impact our results of operations, reporting abilities and reputation. 

An increased inflation rate or a period of sustained inflation may adversely impact our results of 
operations.
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Severe weather conditions and other catastrophes are inherently unpredictable and may have a material 
adverse effect on our financial results and financial condition.

Catastrophe models may not accurately predict future losses.
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Changes in our management structure and in senior leadership could affect our business and financial 
results.

Litigation and legal proceedings against our Insurance Company Subsidiaries could have a material 
adverse effect on our business, financial condition and/or results of operations.

Our failure to accurately and timely pay claims could materially and adversely affect our business, 
financial condition and results of operations.

We rely entirely on a third-party administrator to handle our claims function. A failure of the claims 
administrator or loss of their services could materially and adversely affect our business, financial condition and 
results of operations.

Our geographic concentration ties our performance to the business, economic, natural perils, man-made 
perils, catastrophes, severe weather and regulatory conditions within our most concentrated region.
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Investment Risks

Our investment portfolio is subject to significant market and credit risks, which could result in an adverse 
impact on our financial conditions or results of operations.

Liquidity Risks

The sale of our insurance agency operations will cause a significant decline in our revenue and adversely 
affect our financial performance and liquidity.

Part of the gain on the sale of CIS is $8.1 million of contingent considerations that we may not receive 
which would reduce anticipated future liquidity.

Required capital needed to support our Insurance Company Subsidiaries could reduce anticipated future 
liquidity at the Parent Company which may affect our ability to continue as a going concern.
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We may not be able to extend or repay our indebtedness owed to our lenders, which would have a material 
adverse effect on our financial condition and ability to continue as a going concern.

Any debt service obligations will reduce the funds available for other business purposes, and the terms and 
covenants relating to our current and future indebtedness could adversely impact our financial performance and 
liquidity.

Debt 

Our ability to meet our obligations on our outstanding debt, including making principal and interest 
payments on the New Public Notes, may be limited by our holding company structure and regulatory constraints 
restricting dividends or other distributions by our Insurance Company Subsidiaries.
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Legal and Regulatory Risks

Our Insurance Company Subsidiaries are subject to minimum capital and surplus requirements. Failure to 
meet these requirements has resulted in additional regulatory action which we must comply with.

We are subject to extensive regulation, which may adversely affect our ability to achieve our business 
objectives. In addition, if we fail to comply with these regulations, we may be subject to penalties, including fines 
and suspensions, which may adversely affect our financial condition and results of operations.
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Our Insurance Company Subsidiaries are subject to minimum capital and surplus requirements.  Failure to 
meet these requirements could subject us to regulatory action.

We may become subject to additional government or market regulation which may have a material adverse 
impact on our business.
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The effect of emerging claim and coverage issues on our business is uncertain.

Rating Agency Risks

Withdrawing our participation from rating agencies may result in an adverse effect on our business, 
financial condition and operating results.
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General Risk Factors

The price of our common stock is highly volatile and a limited public float and low trading volume for our 
shares may have an adverse impact on the share price or make it difficult to liquidate.

Our common stock may be delisted from The Nasdaq Stock Market if we cannot maintain compliance with 
Nasdaq’s continued listing requirements. 

We may require additional capital in the future, which may not be available or may only be available on 
unfavorable terms.
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Our principal shareholders and management own a significant percentage of our stock and are able to 
exert significant control over matters subject to shareholder approval.

Although the New Public Notes are currently listed on Nasdaq, the trading market for the New Public Notes 
may be limited, which could affect the market price of the New Public Notes or your ability to sell them.
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We may not be able to make payments on the New Public Notes.

There are limited financial covenants in the Indenture relating to our New Public Notes.

The New Public Notes are structurally subordinated to any future indebtedness and other liabilities of our 
Insurance Company Subsidiaries.

Volatility in the market price and trading volume of our common stock could adversely impact the trading 
price of the New Public Notes.
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We may redeem the New Public Notes before maturity, and holders of the redeemed New Public Notes may 
be unable to reinvest the proceeds at the same or a higher rate of return.

ITEM 1B.  UNRESOLVED STAFF COMMENTS

ITEM 1C.  CYBERSECURITY

ITEM 2.  PROPERTIES

ITEM 3.  LEGAL PROCEEDINGS

ITEM 4.  MINE SAFETY DISCLOSURES
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PART II

ITEM 5.  MARKET FOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS 
AND ISSUER PURCHASES OF EQUITY SECURITIES.

Shareholder Information
Corporate Headquarters Transfer Agent & Registrar

Corporate Counsel

Shareholder Relations and Form 10-K

Dividend Policy

Shareholders of Record

Repurchases of Company's Stock
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Recent Sales of Unregistered Securities

ITEM 6. [Reserved] 

ITEM 7.  MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS

The following Management’s Discussion and Analysis of financial condition and results of operations should be 
read in conjunction with the Consolidated Financial Statements, related notes and other financial information 
appearing elsewhere in this Annual Report on Form 10-K, filed with the U. S. Securities and Exchange Commission 
(“SEC”).

Recent Developments and Significant Transactions

Premium Revenue Reductions

Sale and Disposal of Agency Business
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Sale of SSU

Other Impacts of Recent Developments
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Redemption of Series A Preferred Stock and payoff of Senior Secured Debt

A.M. Best and Kroll

Insurance Company Subsidiaries Capital Constraints

Business Overview
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Critical Accounting Policies and Estimates

General

Unpaid Loss and Loss Adjustment Expense Reserves and Reinsurance Recoverables on Unpaid Loss and Loss 
Adjustment Expenses
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Reserves Commercial Lines Personal Lines Total Lines

Ratio of Gross IBNR to Unpaid losses and loss adjustment expenses
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As of December 31,  

2024    Impact

Net Ultimate 
Loss and 
LAE (1)

Net Loss and 
LAE 

Reserves (1)

Ultimate 
Loss and 

LAE 
Sensitivity 

Factor
Pre- 

Tax Income (2)
Shareholders' 

Equity (2)

Investment Valuation and Credit Losses
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Fair Value Measurements

Contingent Considerations from the CIS Sale

Fair Value Measurements 

Income Taxes

Income Taxes
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Non-GAAP Financial Measures 

Adjusted Operating Income (Loss) and Adjusted Operating Income (Loss) Per Share

For the Years Ended December 31,
2024 2023

Executive Overview
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Results of Operations - 2024 Compared to 2023

Summary Operating Results

Years Ended December 31,
2024 2023 $ Change % Change

Premiums
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Summary of Premium Revenue

Years Ended December 31,
2024 2023 $ Change % Change

Losses and Loss Adjustment Expenses

Year Ended December 31, 2024
Commercial 

Lines
Personal 

Lines Total
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Year Ended December 31, 2023
Commercial 

Lines
Personal 

Lines Total

Expense Ratio

Years Ended December 31,
2024 2023
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Underwriting Results

Underwriting Gain (Loss)

Years Ended December 31,
2024 2023 Change

Investment Income

Realized Investment Gains (Losses)

Interest Expense
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Preferred Dividend

Income Tax Expense

Liquidity and Capital Resources

Sources and Uses of Funds
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Cash Flows

Operating Activities from Continuing Operations.

Investing Activities from Continuing Operations. 

Financing Activities from Continuing Operations
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Outstanding Debt

 ~ Debt

Contractual Obligations and Commitments

Payments due by period

Total
Less than 
one year

One to 
three years

Three to 
five years

More than 
five years

Total

Regulatory and Rating Issues
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Recently Issued Accounting Pronouncements

Summary of Significant Accounting Policies: Recently Issued Accounting Guidance 

ITEM 7A.  QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest Rate Risk

Hypothetical Percentage 
Increase (Decrease) in

Hypothetical Change in Interest Rates As of December 31, 2024
Estimated 
Fair Value

Estimated 
Change in 
Fair Value

Fair 
Value

Shareholders' 
Equity

Credit Risk
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Effects of Inflation

ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

ITEM 9.  CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE

ITEM 9A.  CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

Management’s Annual Report on Internal Control over Financial Reporting
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Attestation Report of the Registered Public Accounting Firm

ITEM 9B.  OTHER INFORMATION

ITEM 9C.  DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS
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PART III

ITEMS 10 to 14

“Information about the 
Nominees, the Incumbent Directors and Other Executive Officers,” “Corporate Governance,” “Code of Conduct,” 
“Report of the Audit Committee,” “Section 16(a) Beneficial Ownership Reporting Compliance,” “Compensation of 
Executive Officers,” “Director Compensation,” “Report of the Compensation Committee of the Board on Executive 
Compensation,” “Security Ownership of Certain Beneficial Owners and Management,” Certain Relationships and 
Related Party Transactions,” “Independence Determination,” and “The Second Proposal on Which You are Voting 
on Ratification of Appointment of Independent Registered Public Accounting Firm."  
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CONIFER HOLDINGS, INC. AND SUBSIDIARIES

PART IV

ITEM 15.  EXHIBITS, FINANCIAL STATEMENT SCHEDULES

Page 
No.

 Investments

 Segment Information

 Reinsurance

Report of Independent Registered Public Accounting Firm

Opinion on the Consolidated Financial Statements

Basis for Opinion
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Critical Audit Matters

Liability for Unpaid Losses and Loss Adjustment Expenses - Refer to Notes 1 and 7 to the Financial Statements

Critical Audit Matter Description

How the Critical Audit Matter was Addressed in the Audit
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Valuation of Contingent Consideration - Refer to Notes 2 and 5 of the Financial Statements

Critical Audit Matter Description

How the Critical Audit Matter was Addressed in the Audit
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CONIFER HOLDINGS, INC. AND SUBSIDIARIES
Consolidated Balance Sheets

(dollars in thousands)
December 31,

2024 2023
Assets

Total assets
Liabilities and Shareholders' Equity

Liabilities:

Total liabilities

Shareholders' equity:

Total shareholders' equity
Total liabilities and shareholders' equity
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CONIFER HOLDINGS, INC. AND SUBSIDIARIES
Consolidated Statements of Operations

(dollars in thousands, except per share data)

Year Ended December 31,
2024 2023

Revenue and Other Income

Expenses

Net income (loss) allocable to common shareholders
 
Earnings (loss) per common share, basic and diluted

 
Weighted average common shares outstanding, basic and diluted
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CONIFER HOLDINGS, INC. AND SUBSIDIARIES
Consolidated Statements of Comprehensive Income (Loss)

(dollars in thousands)

Year Ended December 31,
2024 2023

Net income (loss)
 

Other comprehensive income (loss), net of tax:

Other comprehensive income (loss)

Total comprehensive income (loss)
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CONIFER HOLDINGS, INC. AND SUBSIDIARIES
Consolidated Statement of Changes in Shareholders' Equity

(dollars in thousands)

No Par, Series A 
Preferred Stock

No Par, Common 
Stock

Retained 
Earnings

Accumulated 
Other Total

Shares Amount Shares Amount
(Accumulated 

deficit)
Comprehensive 
Income (Loss)

Shareholders' 
Equity

Balances at January 
1, 2022 - - 12,215,849 97,913 (60,760 ) (18,203 ) 18,950

Balances at 
December 31, 2023 1,000 $ 6,000 12,222,881 $ 98,100 $ (86,683 ) $ (14,528 ) $ 2,889

Balances at 
December 31, 2024 - $ - 12,222,881 $ 98,178 $ (63,153 ) $ (13,500 ) $ 21,525
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CONIFER HOLDINGS, INC. AND SUBSIDIARIES
Consolidated Statements of Cash Flows

(dollars in thousands)
Year Ended December 31,

2024 2023
Cash Flows from Operating Activities

Cash Flows From Investing Activities

Cash Flows From Financing Activities
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CONIFER HOLDINGS, INC. AND SUBSIDIARIES
Supplemental Disclosure of Cash Flow Information

(dollars in thousands)

Year Ended December 31,
2024 2023

Supplemental Disclosure of Cash Flow Information:
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CONIFER HOLDINGS, INC. AND SUBSIDIARIES
Notes to Consolidated Financial Statements

1. Summary of Significant Accounting Policies

Basis of Presentation and Management Representation

Business

Summary of Significant Accounting Policies

Use of Estimates

Cash, Cash Equivalents, and Short-term Investments

Lease Accounting
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Investment Securities
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Credit Losses

Recognition of Premium Revenues

Reinsurance

Deferred Policy Acquisition Costs

Unpaid Losses and Loss Adjustment Expenses
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Income Taxes

Income Taxes,

Other Income

Operating Expenses

Recently Adopted Accounting Pronouncements

Segment Reporting (Topic 280): Improvements to 
Reportable Segment Disclosures
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Accounting Guidance Not Yet Adopted

 Disaggregation of Income Statement Expenses

Reference Rate Reform (Topic 848)

, , Income Taxes (Topic 740). 2023-09

 

Risks and Uncertainties

Company Liquidity
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2. Discontinued Operations

Fair Value Measurements 
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August 30,  
2024

December 31,  
2023
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Discontinued Operations
Consolidated Statement of Operations Year Ended December 31,

2024 2023
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Discontinued Operations Statement of Cash Flows
Year Ended December 

31,
2024 2023

Cash flows from Operating Activities

Cash flows from Investing Activities

SSU Sale
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Debt Payoff and Series A Preferred Stock Redemption

3. Sale of Renewal Rights

4. Investments

December 31, 2024
Cost or  Gross Unrealized

Amortized 
Cost Gains Losses

Estimated 
Fair Value

Debt securities:

Total debt securities available for sale
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December 31, 2023
Cost or Gross Unrealized  

Amortized 
Cost  Gains  Losses

Estimated 
Fair Value

Debt securities:

Total debt securities available for sale

December 31, 2024
Less than 12 months 12 months or More Total

No. 
of 

Issues  

Fair Value of 
Investments 

with 
Unrealized 

Losses

Gross 
Unrealized 

Losses

No. 
of 

Issues  

Fair Value of 
Investments 

with 
Unrealized 

Losses

Gross 
Unrealized 

Losses

No. 
of 

Issues  

Fair Value of 
Investments 

with 
Unrealized 

Losses

Gross 
Unrealized 

Losses
Debt securities:

Total debt securities 
  available for sale 11 3,674 (43 ) 274 78,084 (12,208 ) 285 81,758 (12,251 )

December 31, 2023
Less than 12 months 12 months or More Total

No. 
of 

Issues  

Fair Value of 
Investments 

with 
Unrealized 

Losses

Gross 
Unrealized 

Losses

No. 
of 

Issues  

Fair Value of 
Investments 

with 
Unrealized 

Losses

Gross 
Unrealized 

Losses

No. 
of 

Issues  

Fair Value of 
Investments 

with 
Unrealized 

Losses

Gross 
Unrealized 

Losses
Debt securities:

Total debt securities 
  available for sale 9 $ 2,943 $ (16 ) 309 $ 97,405 $ (13,291 ) 318 $ 100,348 $ (13,307 )
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December 31,
2024 2023

Net investment income

December 31,
2024 2023

Debt securities:

Equity securities:

Total net realized investment gains
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Amortized 
Cost

Estimated 
Fair Value

5. Fair Value Measurements

Level 1

Level 2

Level 3

Net Asset Value (NAV)
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December 31, 2024
Fair Value Measurements Using

Total Level 1 Level 2 Level 3
Assets:
Debt Securities:

 
Total marketable investments measured at fair value

Investments measured at NAV:

Total investments measured at fair value

Total assets measured at fair value

Liabilities:

Total Liabilities (non-recurring fair value measure)

December 31, 2023
Fair Value Measurements Using

Total Level 1 Level 2 Level 3
Assets:
Debt Securities:

Total marketable investments measured at fair value

Investments measured at NAV:

Total assets measured at fair value

Liabilities:

Total Liabilities (non-recurring fair value measure)
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Contingent Consideration
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Balance as 
of  

January 1, 
2024

Additions into 
Level 3

Subtractions out of 
Level 3

Change in 
Fair Value

Balance as of  
December 31, 

2024

Total recurring  
Level 3 assets - $ 12,924 $ (4,894 ) $ 40 $ 8,070

6. Deferred Policy Acquisition Costs

December 31,
2024 2023

7. Unpaid Losses and Loss Adjustment Expenses
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December 31,
2024 2023

Loss Development Tables
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Commercial Lines

Incurred loss and allocated loss adjustment expenses, net of reinsurance
Total 
IBNR

Cumulative 
number of 
reported 

claims
Accident   

Year 2015* 2016* 2017* 2018* 2019* 2020* 2021* 2022* 2023* 2024 2024 2024
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Total

Commercial lines
Cumulative paid loss and allocated loss adjustment expenses, net of reinsurance

Accident
Year 2015* 2016* 2017* 2018* 2019* 2020* 2021* 2022* 2023* 2024
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Total

Net Unpaid losses and ALAE, years 2015 through 2024
Unpaid losses and ALAE, prior to 2015*

Unpaid Losses, LPT
Unpaid losses and ALAE, net of reinsurance

Personal Lines

Incurred loss and allocated loss adjustment expenses, net of reinsurance
Total 
IBNR

Cumulative 
number of 
reported 
claims

Accident For the years ended December 31,
Year 2015* 2016* 2017* 2018* 2019* 2020* 2021* 2022* 2023* 2024 2024 2024
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Total
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Personal lines
Cumulative paid loss and allocated loss adjustment expenses, net of reinsurance

Accident For the years ended December 31,
Year 2015* 2016* 2017* 2018* 2019* 2020* 2021* 2022* 2023* 2024
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Total

Net Unpaid losses and ALAE, years 2015 through 2024
Unpaid losses and ALAE, prior to 2015*

Unpaid losses and ALAE, net of reinsurance

Total Lines

Incurred loss and allocated loss adjustment expenses, net of reinsurance
Total 
IBNR Cumulative number of reported claims

Accident
Year 2015* 2016* 2017* 2018* 2019* 2020* 2021* 2022* 2023* 2024 2024
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Total
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Total lines
Cumulative paid loss and allocated loss adjustment expenses, net of reinsurance

Accident For the years ended December 31,
Year 2015* 2016* 2017* 2018* 2019* 2020* 2021* 2022* 2023* 2024
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

Total

Net Unpaid losses and ALAE, years 2014 through 2023
Unpaid losses and ALAE, prior to 2014*

Unpaid losses, LPT
Unpaid losses and ALAE, net of reinsurance

December 31, 
2024

Loss Duration Disclosure (unaudited)

Average annual percentage payout of incurred losses by age, net of reinsurance

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9
Year 
10+
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8. Reinsurance

Casualty Clash

Facultative

Liability

Property
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Quota Share

Sale of Renewal Rights

Loss Portfolio Transfer
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Year Ended December 31,
2024 2023

9. Debt

As of December 31, 2024 As of December 31, 2023

Gross Debt

Unamortized 
Debt Issuance 

Costs Net Debt Gross Debt

Unamortized 
Debt Issuance 

Costs Net Debt

New Public Notes

Senior Secured Notes
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Debt issuance costs

Debt covenants

Scheduled Principal Payments

10. Income Taxes

Year Ended December 31,
2024 2023

Year Ended December 31,
2024 2023
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December 31,
2024 2023

11.  Statutory Financial Data, Risk-Based Capital and Dividend Restrictions
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CIC WPIC
2024

CIC WPIC
2023

Dividend Restrictions

12. Shareholders’ Equity

Preferred Stock
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Common Stock

13. Accumulated Other Comprehensive Income (Loss)

Year Ended 
December 31,

2024 2023

14. Earnings Per Share

Year Ended 
December 31,

2024 2023

Net income (loss) allocable to common shareholders

Earnings (loss) per common share, basic and diluted

Weighted average common shares, basic and diluted *
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15. Stock-based Compensation

16. Related Party Transactions

Private Sales

Sale of CIS

Sale of SSU

Subsequent Events 

85



17. Employee Benefit Plans

18. Commitments and Contingencies

Legal proceedings

19. Segment Information
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Year Ended December 31, 2024
Commercial 

Lines
Personal 

Lines
Under-
writing

Corporate and 
Other Total

Segment underwriting gain (loss)

Income (loss) before income taxes
 
Selected Balance Sheet Data:
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Year Ended December 31, 2023
Commercial 

Lines
Personal 

Lines
Under-
writing

Corporate and 
Other Total

Segment underwriting gain (loss)
  

  

  
  

Income (loss) before income taxes   
   
Selected Balance Sheet Data:   

  
  

  

  

20. Subsequent Events

Summary of Significant 
Accounting Policies
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Schedule II
Conifer Holdings, Inc.

Condensed Financial Information of Registrant
Balance Sheets - Parent Company Only

(dollars in thousands)

December 31,
2024 2023

Assets

Total assets
Liabilities and Shareholders' Equity

Liabilities:

Total liabilities
Shareholders' equity:

Total shareholders' equity
Total liabilities and shareholders' equity
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Schedule II
Conifer Holdings, Inc.

Condensed Financial Information of Registrant
Statements of Comprehensive Income (Loss) - Parent Company Only

(dollars in thousands)

Year Ended December 
31,

2024 2023
Revenue

Expenses

Net income (loss) allocable to common shareholders
Other Comprehensive Income

Total Comprehensive income (loss)
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Schedule II
Conifer Holdings, Inc.

Condensed Financial Information of Registrant
Statement of Cash Flows - Parent Company Only

(dollars in thousands)

Year Ended December 31,
2024 2023

Cash Flows from Operating Activities

Cash Flows From Investing Activities

Cash Flows From Financing Activities

Supplemental Disclosure of Cash Flow Information:
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Conifer Holding, Inc.
Condensed Financial Information of Registrant

Parent Company Only
Notes to Condensed Financial Statements

1. Accounting Policies

Organization

Basis of Presentation

Estimates and Assumptions

Dividends

2. Guarantees

3. Subsequent Events

Summary of Significant 
Accounting Policies
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Schedule V
Conifer Holdings, Inc. and Subsidiaries

Valuation and Qualifying Accounts
For the Years Ended December 31, 2024 and 2023

(dollars in thousands)

Balance at 
Beginning of 

Period

Charged 
to 

Expense

Decrease to 
Other 

Comprehensive 
Income

Deductions from 
Allowance  
Account

Balance at 
End of 
Period

Valuation for Deferred 
Tax Assets
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CONIFER HOLDINGS, INC.
Exhibit Index

Incorporated by Reference

Exhibit
Number Exhibit Description Form

Period
Ending

Exhibit /
Appendix  
Number Filing Date

Filed / 
Furnished 
Herewith
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ITEM 16. Form 10-K Summary 
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SIGNATURES
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MANAGEMENT TEAM

Brian J. Roney
CHIEF EXECUTIVE OFFICER

Harold J. Meloche
CHIEF FINANCIAL OFFICER

BOARD OF DIRECTORS

J. Grant Smith
CHAIRMAN & DIRECTOR

Gerald W. Hakala, II
DIRECTOR

Jeffrey A. Hakala
DIRECTOR

Timothy M. Lamothe
DIRECTOR

John W. Melstrom
DIRECTOR

Isolde G. O’Hanlon
DIRECTOR

Joseph D. Sarafa
DIRECTOR

R. Jamison Williams, Jr.
DIRECTOR

OUR MISSION IS TO EXCEED OUR CLIENTS’ NEEDS

WITH TAILORED INSURANCE PRODUCTS

DELIVERED WITH EXCEPTIONAL CUSTOMER SERVICE.



CONIFER HOLDINGS, INC.
3001 West Big Beaver Road
Suite 319
Troy, MI 48084

Phone: (248) 559-0840
Fax: (248) 559-0870

Web: www.cnfrh.com


