The composition of pennies has changed over time.

According to the U.S. Mint,

Pennies dated 1962-1982:

Composition: 95% copper, 5% zinc

Density of pre-1982 penny = 8.87 g/mL
Pennies dated 1982-present:

Composition: 97.5% zinc, 2.5% copper

Density of post-1982 penny = 7.19 g/mL
Zinc is less dense than copper so pennies made with more zinc will be less dense.  

Copper has become so expensive that it began costing too much to make pennies from 95% copper.  They cost more than one cent to make!
