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99.1 Press release dated April 25, 2003 announcing trust preferred offering.

Item 9. Regulation FD Disclosure
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Penn-America Group, Inc. announced today it has executed an agreement
for the private placement sale of $15 million of thirty-year floating rate trust
preferred securities through a wholly owned trust subsidiary. The company
anticipates that the transaction will close by May 15, 2003, subject to the
satisfaction of applicable closing conditions.

The company's trust subsidiary will have the right to call the trust
preferred securities at par after five years from the date of issuance. The
intended use of proceeds is to support business growth of the company's
insurance operations and general corporate purposes.

The trust preferred securities have not been and will not be registered
under the Securities Act of 1933, as amended (the "Securities Act"), and will
only be offered and sold under an applicable exemption from registration
requirements under the Securities Act. Keefe, Bruyette & Woods, Inc. and FTN
Financial Capital Markets acted as Placement Agents.
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