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Today’s Presenter

Brian Foley
Vice President

Mr. Foley is responsible for public and private capital raising, mergers and acquisitions, and other investment
banking services for the insurance and asset management industry. Mr. Foley rejoined KBW in 2021 following
nearly two years at Balyasny Asset Management where he was an equity analyst covering the P&C insurance
sector, and responsible for making investment recommendations for a long/short market neutral portfolio.
Prior to Balyasny Asset Management Mr. Foley was a member of KBW’s Insurance and Asset Management IB
team for six years, initially as an analyst and then as an associate. He received a B.S. in Finance and
Accounting from the University of Delaware.
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Executive Summary

Page 3

Broader equity markets have surged in 2023 coming off a bad 2022 as the U.S. economy has
remained resilient

Bond yields, however, continue to rise as the Fed fights inflation and maintains its “high for
longer” posture

Banking crisis appears to be isolated among community banks with deposit concentrations, but
largely a non-event for the insurance industry

P&C Commercial, personal lines and reinsurance markets remain broadly in hard market territory

Challenging claims environment driven by economic and social inflation, particularly in personal
lines

P&C IPO market a bright spot in 2023 and the pipeline is as robust as it’s been in the last 15 years

M&A continues to be slow as management teams allocate capital to grow organically and take
advantage of the favorable P&C rate environment
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Public Market Analysis: Financials Negative but Outperform the Broader Market

Best / Worst Performers by Sector in 2023 YTD Best / Worst Insurance Performers in 2023 YTD®

Worst Performing Best Performing SiriusPoint Ltd. I
Sectors Sectors Other
S Global Indemnity Limited _ 47.6%
N o ;% 3 z - Positive Physicians Holdings 41.2%
[T © kS v o 1
2 52 £ g 5 2 = = Greenlight Capital Re, Ltd. 36.9%
= c & © c o S g o
5 N T = S 2 i~ b Arch Capital Group Ltd. 31.6%
49.0% KBW Nasdaq Property & Casualty Index 8.4%
KBW NASDAQ Regional Bank Index (13.4%)
17.7%
Conifer Holdings, Inc. (17.2%)
B ' (5.0%) ' ' ¢ United Fire Group, Inc. (20.1%)
[¢) 4.9% /0,
(10.0%) (4.9%) A il p ProAssurance Corporation (26.4%)
Inanciats perjormance 5 .
dragged down by banking James River Group Holdings, Ltd. (55.1%)
sector Hallmark Financial Services, Inc.  733%) [/ 000
CBOE Volatility Index (VIX) 2023 YTD Financials ETF Flows (Smm)
30.0 2022 Q12023 Q22023 Q32023 Oct.2023 Nov. 2023
25.0 $757 $920 $974
20.0
15.0
12.6
10.0 / ($1,611)
5.0 ($39516)
0.0
Dec-22 Feb-23 Apr-23 Jun-23 Aug-23 Oct-23 Dec-23
($12,157)

Source: S&P Global Market Intelligence, Bloomberg and FactSet Research Systems. Market data as of 12/1/2023.
Note: Sector performance measured using SPDR ETFs.

(1) Represents best and worst performers (total return) among selected P&C insurers.
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Interest Rate Environment

Historical U.S. 10 year Treasury Rate Federal Reserve Dot Plot
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Relevant Statistics? Global 10 Year Treasury Rates (%)?

U.S Unemployment Rate 3.9% United States 4.21

Interest Expense as % of Federal Budget ~15.6% Germany 2.36

US Total Debt Outstanding $33.9T Japan 0.69

Total Debt Outstanding as a % of GDP ~123% United Kingdom 4.13

Source: Federal Reserve, “Summary of Economic Projections, September 20, 2023,” Congressional Budget Office, “The Budget and Economic Outlook:

2022 to 2032” February 15, 2023, Bureau of Economic Analysis, US Treasury, Wall Street Journal, Fred Economic Research. KEEFE, BRUYETTE & WOODS
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(1) Q32023.
(2) Asof12/1/2023.



March 2023 Regional Banking Crisis — What Happened?

S\Ib ) Silicon Valley Bank
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sigs 8% 43%: ;. 5.6% (0.1%? — Moody’s Downgrade? : B?qnsI;ume d by First Citizens (3/26)
17 Cash and L ! TCE Ratii TCE Ratio w, -
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2019 2021 2022 Deposits ! Security FV Deposits,
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7/
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(" Total Deps (SB) . N\ /7 N ~
$176 13% 166% 6.9% » Catered to wealthy clients with low rate
$156 Cash and Loans/ | CET1 Ratio w/ mortgages e Bank
Equivalents / Deposits 1 HTM Security
$104 Deposits ; FV Impact * ~S51008B of deposits leftin Q1 plus
$90 P 9.3% another ~S12B in the 5 days following — Assumed by JPMorgan Chase (5/1)
i CET1Ratio the Q1 earnings release .
49%  196% | (4.4%) G o - Deposits - 5928
Uninsured Loans + HTM E CET1 Ratio w/ ° 11 banlﬁ prowded 530bn In depostts
2019 2021 2022 ‘2301 Depositstl  Securities /4 HTM Security to First Republic Bank led by J.P. — Loans - $173B
Deposits | FV Impact +
- Traditional - Rescue Deposits Loan Mark Morgan (3/1 6)
\ O\ O\ J
KEEFE, BRUYETTE & WOODS
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Source: S&P Capital IQ Pro; Financial data as of most recent quarter available
(1) Uninsured deposits per bank’s estimate of uninsured deposits on call report schedule RC-O less collateralized muni. deposits as reported on schedule RC-E.




P&C Operating Environment
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General P&C Market Trends

There are four major social and economic trends currently impacting the P&C industry

Climate Change? Flna.naal Inflation and Supply Social Inflation Rising Reinsurance
Chain Cost

= Total U.S. direct economic

losses from natural
catastrophes through the first
nine months of the year totaled
$99B with $68B of those losses
insured

= Severe convective storm events
in the U.S. have resulted in
$54B+ of preliminary insured
losses, marking the first time
the U.S. has surpassed $50B
from the peril

= 2023 is on track to be the 6t
year since 2017 to exceed
S$100B in annual insured losses

= There were at least 52 natural
catastrophe events which
topped $S1B in direct economic
damage, 28 of which were in
the U.S.

* A $1 billion environmental
disaster now happens every
three weeks, compared to once
every four months in the 1980s.
This year alone, the US has
suffered through 25 such
emergencies, most of them due
to the warming climate

= Wage growth from a continued
tight labor market fueling
consumer spending

» The September 2023 auto CPI
was 30.4%, above its August
2019 equivalent and the 21st
consecutive month of increases

= Investment yields continue to
benefit from the surge in
interest rates, however book
value suffers in the near term

= |nflationary pressures are
moderating however investors
believe higher for longeris here
to stay

= Unemployment remains near
50-year low in unemployment
with the highest labor
participation rate since 2007

= U.S. liability claim costs
have risen by an annual
average of 16% over the
last five years, well
above average rates of
economic inflation at
around 4%?

= Growing availability of
third-party litigation
funding allows plaintiffs
to pursue better-funded
cases for longer

= The U.S. litigation
funding market grew by
44% between 2019 and
20222

= Reinsurance pricing
has increased
significantly, driven
by CAT activity,
inflationary and
climate change
concerns, and
increasing demand

= Over 70% of
reinsurance buyers
expect further price
increases across
P&C lines in 2024,
with over 60% citing
lower reinsurance
capacity as a
contributing factor?

Source: FactSet, KBW Research, Public Filings.
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(1) Arthur ). Gallagher natural catastrophe report.
(2) Swiss Re financial and social inflation reports.
(3) Moody’s Reinsurance Buyer Survey 2024. Based on an annual survey of 42 global property and casualty reinsurance buyers.
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Specialty Market Organic Growth Trends

What is Driving Growth in the Specialty Market?

o Cyber risks increase S>+= Increasing CAT

Increasing jury Prolonged conflicts in

verc.llct.s anq as dl.gltallzatlon =1 losses .and risks %) Europe and the Middle East
social inflation continues > ([ from climate change ’
Creative and Emergence of novel Inflation and supply Ha.rd property cat
adaptive health risks chain constraints ‘n reinsurance market
solutions to new pressuring loss exacerbating the need to
risks costs push primary property rates
Standard Commercial vs. Specialty P&C Renewal Rates? Average Commercial Premium Renewal Rate CI21anges for Select
Coverage Classes per Quarter
Specialty and standard rates have begun to re-accelerate Average premium renewal rate changes for all major commercial
lines of business were up in Q3 ‘23 from Q2 ‘23
101% 10.4% Q32023 |
: 9.8910.1% Acceleration / Deceleration

8.3% 83%  8.2% ;o8:5%
75%  7.3% 7.2% i
. 6.9% 2%
6.0%
I 5.00/0 4.50/ 4iﬂ| 5'1I/°I 4.50/°I 4.70/0 I

7.6% 7-7%
3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

6.5%
5.2% 5-4% 5.1% 5.3%
m TRV Domestic Bl Renewal Rate Inc. (ex. National Accts)

® WRB Renewal Rate Increases ex Workers' Comp Comm'l General  Umbrella/ Comm'l Workers' BOP
Property Liability Excess Auto Comp

(1) Source: Company Reports.
(2) Source: IVANS Index.
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Personal Lines Pricing Trends

» Home and auto insurers are aggressively raising insurance rates due to the confluence of climate change, financial inflation,
supply chain constraints (particularly used cars and building materials), social inflation and rising reinsurance costs

= Personal lines rate increases and exposure unit growth accrues to the benefit of insurance brokers/agents

= United Auto Workers strike will add fuel to already high loss cost inflation in personal auto, likely adding momentum to current
hard market conditions

Private Auto Rate Change Across the U.S. 2023 YTD?

— ¥NUSAA — —— AU FARMERS —<&% StateFarm'— ~—TRAVELERS) — — TR ——
+14.9% +14.2% +13.9% | +11.9% | | +11.5%
— @) Alistate — — g Liberty Mutual — ﬂ! Nationwide’ — — GEICDO — PROGRESSIVE —
+11.1% +8.8% +8.8% | +7.6% | | +7.6%
Motor Vehicular CPI2 Estimated Homeowners Renewal Rate Changes?
12.0% 11.2% 10.0% 9.3%
10.0% 8.0%
8.0%
6.0%
6.0%
4.0%
4.0% ~—
2.0% 2.0%
0.0% 0.0%
Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Source: SNL CaplQ and KBW Research.
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(1) Represent weighted average rate change by state YTD based on disposed rate filings as of August 19, 2023.
(2) AsofAugust 31, 2023.
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Industry Valuation and Capital Position

Selected Market Statistics of Industry Bellwethers Industry Capital (SB)

Compan Market Cap 23 YTD Price / Price/  Dividend Public P&C Carriers
pany (SM) Total Return “23E EPS Book Yield
s’ .
& seowss wro% 31.2x NM 0.5% Total Equity: Market Cap:
$811 billion®  $1.3 trillion®
Hamor . GEICO  $783, 484 15.7% 20.7x 1.49x 0.0%
PROGRESSIVE  $95,033 25.6% 30.0x 5.63x 0.2%
BN  Mutual and Private P&C Carriers .
CHUBB $93,291 4.8% 11.9x 1.78x 1.5%
AlG $46,314 6.0% 9.9x 1.18x 2.2% Private P&C_ S.urplus.
: $428.5 billion®@
TRAVELERST ~ $41,564 (1.4%) 16.3x 2.08x 2.2%
@) Alistate  $36,029 4.2% NM 2.87x 2.6%
N Insurtech P&C Carriers
ST Arch  $30,656 31.6% 10.4x  2.14x  0.0%
_gme $23,406 4.9% 9.5x 1.77x 2.4% Total Equity: Market Cap:
HARTFORD 1A (3) 1A (4)
$1.7 billion $2.5 billion
/. everest  $17,687 25.1% 7.4x 1.58x 1.7%

Source: S&P Global Market Intelligence, FactSet, Company Filings. Market data as of 12/1/2023.

(1) 2023Q3 GAAP Equity and Market Cap as of 12/1/2023 of publicly traded P&C and multiline carriers trading on a major exchange in the US or Canada.
(2) 2023Q3 Statutory Surplus of all non-public U.S. P&C carriers.

(3) 2023Q3 GAAP Equity of ROOT, HIPO, LMND, PRCH, and HGTY.

(4) Market Cap of ROOT, HIPO, LMND, PRCH, and HGTY as of 12/1/2023.
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Historical P&C Industry Surplus

($ in Billions)

__ CAGR: 4.5% = $1,051.7

$928.2

$864.6

$763.7 $756.3

$662.9 $684.8 $684.0 $711.2
$592.9 I I I I

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Q32023

Source: S&P Global Market Intelligence. KEEFE, BRUYETTE & WOODS
Page 14  PRIVATE AND CONFIDENTIAL — A Stifel Company



The Insurtech Revolution

Insurtech 1.0: Insurtech 2.0:
Disrupt the Insurance Industry Enable the Insurance Industry
Four Insurtech Startups
Forbes Shaking Up The Insu rle)m ce Forbes YoucCan’t Take The Insurance

2019 Industry 2023 Out Of Insurtech

Key Principles of Insurtech 1.0 Lessons Learned Key Principles of Insurtech 2.0
« Insurtechs are a near-term threat to * Growth < Profitability « Insurtech is an opportunity rather
traditional insurers * Insurance is cyclical than a threat
. !Expected to disrupt industry (“Uber of « Data (quality and quantity) is important + Profitability is key
insurance”) * Brands matter to consumers
» Growth is #1 priority » 50 state regulatory environment can’t * Partnerships with traditional carriers
“di ” are key to survival
* Direct distribution will replace brokers Ee kd|srupted SR et y
* Brokers ar r r mar
and agents . ohe sla eac .uua pa I'O't 5 arke « Omni-channel distribution is the
+ Traditional carriers burdened by high echno ogy-savmgs .are |rr.1| € future
overhead costs * Full stack insurance is capital and
¢ T operationally intensive * Focus s on cyber, distribution and
» Heavy focus on distribution, * Reinsurance capacity should not be small business

digitalization and blockchain

taken for granted
* Personal lines writers are typically  Most products are not suitable for DTC
more algorithmic, model-driven and distribution

individual data set dependent . . .
* Personal lines incumbents are massive

and entrenched

[0 KEEFE, BRUYETTE & WOODS
» A Stifel Company
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Source: Willis Towers Watson.



T T —
Vesttoo Situation Overview VE

The unraveling of the Vesttoo situation is only adding fuel to the already negative press and investor sentiment on the Insurtech sector

Company Overview Summary Fundraising History

= Vesttoois a digital insurance capital markets platform founded in 2018 and

. . . . Post-
transacting since 2020, hgadquartered in Israel apd opera‘gmg gl(?bally Stage Date Amount Money Lead Investor
= The Company is positioned as a source of capital for primary insurers and an Raised R

alternative investing platform for institutional investors
= Casualty focused with primary LOBs being GL, D&O, motor liabilities, mortality
and longevity, cyber, homeowners, workers’ compensation, professional liability
and product liability Series A Aug. 2021 $6M $16M
= Multiple product offerings for investors including ILPs, ILNs, ETNs, agency rated
notes, an ILS fund in Bermuda, and others
= Underwrites using a machine learning algorithm - Vesttoo collects historical loss data
from cedents, calculates expected losses and structures reinsurance

* In mid-July, Vesttoo was accused of falsifying up to $4 billion in letters of credit Series B Nov. 2021 $17M $123M  jm mourocapital
provided by banks to insurers to collateralize reinsurance transactions & santander
= Aninvestigation began into all of Vesttoo’s lines of credit after one LOC was found
to be fake

= Most of the allegedly forged letters were from a leading Chinese bank
= Vesttoo has confirmed that “procedures were circumvented”, commenced a 3™ .
party audit, fired 75% of its employees and closed its offices in Asia Series C Oct. 2022 $aoM s1,000M gg::gr%i?”al
= On August 15th, Vesttoo announced that its U.S. operations commenced Chapter
11 bankruptcy proceedings, with the stated goal of protecting Vesttoo’s assets
and allowing the company to time and a forum to pursue legal action against
parties it believes are responsible for the LOC fraud ) May 2023
= Vesttoo’s CEO and CFO have been fired by the Board aftera conclusion of the Series D
internal investigation
= Fronting and Florida HO companies appearto have the most exposure

$1,500-

NA $2,000M*

(Announced)

Notable U.S. Insurance Companies with Exposure

@BLEAR BLUE® CNA ﬁ ' i : MONARCH = NATIONAL

CorinthianRe

@'Omaha Porch”  Slide UAlC

G roup UNITED AUTOMOBILE INSURANCE CDMPANY

Source: S&P Global Market Intelligence, Pitchbook, Calcalistech, Insurance Insider and Artemis.
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(1) Represents target valuation range.

(2) Per PRCH Q2’23 earnings release, have a $48M net receivable related to its Vesttoo relationship; PRCH wrote off the balance in its Q2°23 financials but intends to pursue recovery.
Porch has since replaced a portion of its Vesttoo reinsurance.



Trends in Public and Private Capital Markets
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P&C IPO Market Trends - Post 9/11 vs. Now

The current property-casualty operating environment and IPO pipeline has similarities to those following the 9/11 attacks

Insurance

Market Conditions Catalytic Market Conditions Notable Company

Macroeconomic Indicators

Related Fraud

Pre-Catalytic Event Event Post-Catalytic Event Failures

Post 9/11 Market

2002 Avg. 10-yr US Debt as
Showing siens of Severe industry capital US Treasury Yield: % Off?P:
WIng sign shortage drives hard 4.61% 57%
stress from prior year market conditions Frontier Insurance Compan
reserve deve[opment across entire P&C pany Unicover 2002 S&P 500 and $/% decrease:
1 o,
rsll:it;(i t((i)ncc?jgﬁqlty 9/11 industry (primary, ( Kemper: Managers Inc. $1,148.08' / ($268.26) /' (23.4%)
e 8 ; reinsurance, property, Insurance Companies 2002 Cultural Happenings:
corr]:me'raa lalg g.‘?.n casualty, personal and Queen Mother Elizabeth passes
professional liability) commercial) L_E_GION Mets last world series win: 1986
PHsURANCE Brazil wins the Men’s World Cup
Current Market
Current 10-yr US Debt as
N US Treasury Yield: % of GDP:
S];howmg signs of stress _ . FED*NAT ‘) ;;FPLE_%F,J.DT.ﬁ 4.21%?2 121%3
rom prior year reserve Dynamic operating R
development related to environment with hard 2022 S&P 500 and S/% decrease:
casualty claims CoviD-19 reinsurance market UPC/‘\ VESTTOO $4,766.183 / ($926.68) / (19.4%)
(including commercial and elevated claims INSURANCE L ( . .
auto and professional across entire P&C Z%ZUZE(S# I;:!rzlblgta}?ggglslis'
liability) indust 1z
y v TBD? wts last world series win: 1986 (still)
Argentina wins the Men’s World Cup

Market conditions after the 9/11 attacks sustained 7 years of elevated IPO activity in the property-casualty sector

IPOs Post 9/11 through 2008 # of IPOs per Year*

» 38 P&C Related IPOs with $12.4B in capital raised in total

8
7 6 7
. : , : 4 4
* ~80% primary companies and 20% reinsurance companies . - . . 2
] Bl e

* 10 of the companies are still public today, 27 have been
acquired and one has been delisted 2002 2003 2004 2005 2006 2007 2098

L ) A X-I‘S’ © A darwin ) Y
Source: SNL Financial, FRED Economic Data. TRAVELERS [ by AMERISAFE s, EMPLOVERS MAIDEN HOLDINGS, LTD
(1) As ofjanuary 1, 2002. ASSURANT - v
Page 18  PRIVATE AND CONFIDENTIAL G>MONTPELIERRE WHINFINITY &feesioiwest  AMESEIVER  OneBeacon () VALIDUS @

(2) Asof12/1/2023.
(3) Asofjanuary 1, 2022.
(4) Note: Company logos represent notable IPOs in that year.



Public Equity Markets Overview

Major Indices Performance IPO Volume Over the Last 10 Years

S&P 500 Nasdaq Russell 2000 Dow Jones (3 in Billions) s 6
0.8% 0.4% 3.1% 2.4% 154.
eme NASDAQ Composite Index 36.7%
e S&P 500
Dow Jones Industrial Average
e RUSSell 2000 $96.9
. $63.1
, V"\ $52.6 $50.5
AN 5.8% $33.6 >40.4
/ $21 2 $20.2
' $8 0
12/30/2022 04/24/2023 08/14/2023 12/01/2023 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

YTD

Notable 2023 Insurance IPOs

V o

°o°,
sSPEEmYLvamsSRISNE m corebridge ° HAMILTON

financial INSURANCE GROUP
Source: FactSet and Dealogic as of 12/1/2023. KEEFE, BRUYETTE & WOODS
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Q3 2023 U.S. Insurtech Venture Capital Fundraising

= U.S. Insurtech venture capital deal volume increased YoY in Q3’23 from 36 deals to 44 deals, with total capital invested increasing more than 70% YoY

—Following a drop off in deal volume and funding in the back half of 2022, fundraising has seen levels return to pre-2021, potentially reflecting expected interest
rate decreases and more reasonable valuations in 2024

—Over 50% of total Q3 VC capital raised was attributable to four transactions, with the largest being a $246M Series B round by Bolttech (~22% of U.S. Q2’s total)
led by Tokio Marine

= Year to date, there was expansion in mid-stage investments (Series B/C) moving from ~19% of total investments in FY *22 to around 23% through Q3’ 23!

= |t is imperative early stage insurtechs raise additional rounds due to a limited cash runway as they continue to face the insurance industry’s hyper-extended sales

cycle, a recent pull back in underwriting capacity from carriers, and competing demands for capital

$4.0
o $3.5
$3.0
$2.5

$1.5

Venture Capital Raised ($B)
R
N
o

A A
[ R
v O

$0.0
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Historical Insurtech VC Funding in the U.S. by Quarter

B Venture Capital Raised ($B)

33
27 O 3;3
18 ©
<o
$0. $O $03$02

Impact of Record U.S.
COovID-19 Venture Capital

Activity

< Deal Count 6<>6 6<f

55
O

[f 44 45

O 34 o0, 31
29
© 28 y ® $1.541.5
$11  $1.1 $1.2

$03I$04I

$0.9%0.9

$09$07II

$O6I

Historic Fed
Hiking Cycle

38
oy 32
o

$1 3$1.3

$0.7
I $o 4$04

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

43 46 as
o ¢ 0
$1.1

17 '17 '17 '17 '18 '18 '18 '18 '19 '19 '19 19 '20 '20 '20 '20 '21 '21 '21 '21 '22 '22 '22 '22 '23 '23 '23

2017
$1.1B across 108
deals

2018
$2.5B across 132
deals

2019
$4.1B across 166
deals

2020
$3.8B across 149
deals

2021
$6.2B across 230
deals

2022
$4.1B across 157
deals

PRIVATE AND CONFIDENTIAL

Source: Pitchbook.
Note: Reflects U.S.-based venture capital deals with disclosed deal values. Excludes angel and accelerator/incubator rounds.

(1) Arthur ). Gallagher.
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Why Are There So Few Carrier Deals in Insurance M&A?

P&C Carrier M&A Remains Limited in 2023, with 7 Announced Transactions

¢ ZURICH Brookfield Berksuire Brookfield RenaisanceRe>
I;':::SSA:?:(C)::;&; Acquisition of: Acq:.:SIt/on of: Ai:;g:%:\g;\( Acqui@n of: Acquisition of:
o A;miiﬁ"m
»$1 billion? " MetLife pac AMERICAN Alleghany AR (? @) () VALIDUS
$3.98B $5.18B $11.6 B $1.1B $3.0B
December 11, 2020 August 9, 2021 March 21, 2022 February 8, 2023 May 22, 2023

On average from 2012-YTD ‘232, ~14! P&C carrier deals a year have been announced.
Many years there are more failed M&A processes than successful announcements as
insurance company M&A is challenging for a variety of reasons:

o
= Many buyers of in favor lines of business with low supply; many o°
sellers of out of favor lines of business with low demand @7
= Insurers are historically conservative organizations, particularly ° °
mutual companies o, ° o)
[e) o
= Reserve issues, real and imagined, are a key area of due diligence Oo
focus and often lead to price disagreement
= Corporate structures (i.e. mutual, MHCs, RRGs, reciprocals, etc.)
often present challenges
o
= Heterogeneity of industry players makes synergies more difficult to o° %
. o (o]
realize )
= [ntegration of clunky legacy systems often makes the juice not worth
the squeeze
= Currently, carriers are more focused on organic growth during a C:O
o

prolonged hard market
o
Source: Company filings, SNL Financial, A.M. Best. Note: As of 12/1/2023. o R;W KEEFE. BRUYETTE & WOODS
Page 22 PRIVATE AND CONFIDENTIAL — A Stifel Company

(1) Source: SNL Financial. Based on the following criteria: (1) Target company is domiciled in U.S. or Bermuda; and (2) excludes non-primary
P&C transactions (i.e. run-off, financial guaranty, etc.) unless target company is publicly-traded.
(2) Calculated on an annualized basis.




Notable 2023 P&C Transactions

€ Conseellation Brookfield RenaissanceRe-

Together for the common good?

Has Merged with Acquisition of: Acquisition of:
P
-y
Curi ARGO () VALIDUS
GROUP
Value Not Disclosed $1,064,529,000 $2.985,000,000
February 1, 2023 February 8, 2023 May 2’2’ 2623
CORE CORE A
I5 SPECIALTY I5 SPECIALTY TRAVELERS ]
Acquisition of the s s .
MGU/Stop-Loss business of: Acquisition of. Acquisition of:
(1A AT ’ i
A o~
AMERICAN Surety | . CORVUS
NATIONAL Company =
Value Not Disclosed Value Not Disclosed $435,000,000
June 12, 2023 November 1, 2023 November 3, 2023
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Disclaimer

This presentation and the information contained herein is confidential and has been prepared exclusively for the benefit and internal use of the Stifel client to whom it is directly addressed and delivered
(including such client’s subsidiaries, the “Company”). In connection with the preparation and provision of these materials, Stifel has relied upon and assumed, without independent investigation or
verification, the accuracy and completeness of all financial and other information that was made available, supplied, or otherwise communicated to Stifel by or on behalf of the Company and other publicly
available information, and Stifel expressly disclaims any responsibility for, or liability in connection with, such information or the Company’s use of these materials. Any analyses of any potential strategic
alternatives or transactions that may be available to the Company reflected in these materials (and the other contents hereof) are preliminary and are subject to the assumptions and qualifications set forth
herein, as well as further review and modification by KBW. Any valuation ranges or other estimates are solely illustrative and do not purport to be valuation advice in respect of the Company or any other
entity (including any potential counterparty to any strategic alternative or transaction) and should not be relied upon as such. Any such advice would only be provided pursuant to an engagement letter or
other definitive written agreement entered into between the Company and KBW. These materials are necessarily based upon economic, market, financial and other conditions as they exist on, and on the
information made available to us as of, the date of these materials, and subsequent developments may affect the analyses (if any), information or other contents in these materials. These materials do not
contain advice in any respect as to the legal, regulatory, tax or accounting consequences of any potential strategic alternatives or transactions on the Company or the Company’s shareholders, and it is the
responsibility of such parties to obtain advice on such matters from other qualified professionals. Itis understood that these materials are solely for the information of, and directed to, the Company and its
Board of Directors in their evaluation of potential strategic alternatives or a transaction and are not to be viewed as definitive or to be relied upon by any shareholder of the Company or any other person or
entity. These materials are not intended to, and do not, constitute a valuation of the Company or any other party (including, without limitation, the price or consideration that may be offered or paid in any
potential transaction, orin any of the other terms thereof), a fairness opinion, or a recommendation to the Company as to how the Company, its Board of Directors or shareholders should vote or act with
respect to any potential strategic alternatives or transactions, and are provided for informational purposes only. Any identification of, or discussion regarding, any third parties in these materials does not
purport to indicate the interest or receptiveness of any such party to a strategic alternative or transaction with the Company. Any such indication of interest, and the potential terms of any such transaction,
can only be ascertained through substantive negotiations with such third parties KBW cannot and will not guarantee the successful consummation of any potential strategic alternative or transaction
referenced herein. In addition, the Company should be aware that in the ordinary course of KBW’s business, it may have had confidential discussions with financial investors or with parties in the Company’s
industry group (including competitors) regarding strategic alternatives, including potential transactions. Such discussions may have focused on specific companies and/or presented illustrative data
concerning possible transactions involving such companies, which may include the Company. These materials are confidential and are not to be published, quoted or referred to, in whole orin part, in any
registration statement, prospectus or proxy statement, orin any other document used in connection with the offering or sale of securities or to seek approval for any potential strategic alternatives or
transactions, nor shall these materials be used for any other purposes, without KBW’s express written consent. All transaction announcements included herein appear as a matter of record only. Dollar
volume for securities offerings represents full credit to underwriter. KBW is a full-service securities firm which may be engaged at various times, either directly or through its affiliates, in various activities
including, without limitation, securities trading, investment management, financing and brokerage activities and financial advisory services for companies, governments and individuals. In the ordinary
course of these activities, which may conflict with the interests of the Company, KBW and its affiliates from time-to-time may (i) effect transactions for its own account or the accounts of its customers and
hold long or short positions in debt or equity securities or other financial instruments (or related derivative instruments) of the Company or other parties which may be the subject of any engagement or
transaction involving the Company; (ii) hold discussions with and provide information to clients, potential clients and other entities regarding various market and strategic matters (including potential
strategic alternatives), which entities may include potential counterparties to a transaction or strategic alternative involving the Company, and which matters may have included a possible transaction with
the Company; and/or (iii) perform various investment banking, financial advisory and other services for other clients and customers who may have conflicting interests with respect to the Company.

Independence of Research
KBW prohibits its employees from directly or indirectly offering a favorable research rating or specific price target, or offering to change a rating or price target, as consideration or inducement for the receipt
of business or for compensation.

Basis of Presentation

References herein to “KBW” collectively refer to Keefe, Bruyette & Woods, Incorporated and other affiliated broker-dealer subsidiaries of Stifel Financial Corp. Unless otherwise indicated, information
presented herein with respect to the experience of KBW also includes transactions effected and matters conducted by companies acquired by Stifel (including pending acquisitions publicly announced by
KBW), or by KBW personnel while at prior employers

Stifel, Nicolaus & Company, Incorporated | Member SIPC & NYSE | www.stifel.com
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