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* The E&S (excess and surplus lines) insurance market has experienced
significant growth and plays a crucial role in the insurance industry

» Growth has typically been cyclical (relief value for the industry)
* E&S market has recently attracted attention

* Moving forward, E&S is going to play a more consistent role in
marketplace
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Agenda

* Market Overview

* Players
 Performance Analysis
 Distribution

* Outlook
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E&S Premium More Than Doubled Since 2019

Growth in E&S Direct Premium Written

$ in billions

$120
$100
$80
$60
$40
$20
$0

$ Amount =% Change

2016 2017 2018 2019 2020 2021 2022 2023 2023H12024H1

*Full year figures include Lloyd’s, half year does not include Lloyd’s
Prepa

SOCIETY OF
SI R INSURANCE
RESEARCH

red by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence

SIR 2025 ANNUAL CONFERENCE

35%
30%
25%
20%
15%
10%
5%

0%



Shifting Balance: Property Lines Gain Ground

E&S Business Mix
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Prepared by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence
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GL and Comm Property Dominate Commercial E&S

Commercial Lines Breakdown Compared to E&S Lines

Distribution of Direct Premium by Commercial Distribution of Direct Premium by Commercial
Line, E&S 2023 Line, Total Industry 2023
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Prepared by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence
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Surplus Lines Market Becoming Less Concentrated

Largest U.S. Surplus Lines Groups, 2023
$ in millions

2023 Group E&S  E&S Market Share, E&S Market Share,

Group DPW 2023 2018 CAGR 5-Year Growth
Berkshire Hathaway* $8,420 10.0% 8.7% 28%
AlG 5,005 5.9% 10.0% 9%
Fairfax Financial 3,957 4.7% 5.0% 22%
Markel 3,799 4.5% 7.0% 11%
W. R. Berkley 3,562 4.2% 5.2% 18%
Chubb 3,182 3.8% 4.1% 21%
Starr International 2,723 3.2% 1.8% 44%
Nationwide 2,645 3.1% 5.0% 11%
Liberty Mutual 2,277 2.7% 3.7% 15%
AXA 1,958 2.3% 3.8% 10%
Top 10 Each Year $37,530 44.5% 54.8% 17%
Top 25 Each Year $59,854 70.3% 81.4% 18%
E&S Industry Total $84,424 24%

*Berkshire 2018 includes Alleghany
Prepared by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence
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Increasing Interest in Market Drawing Specialists

Surplus Lines Specialists (>90% DPW in E&S)
$ in millions

2023 Direct E&S as a % of Premium Growth

Insurer Premiums Total 2018-2023 CAGR Primary Line of Business
Kinsale Insurance Co. $1,569 100% 55% Other Liability
Redpoint County Mutual 913 100% 49% Personal Auto
Ategrity Specialty 352 100% N/M Other Liability
Upland Specialty 292 100% N/M Other Liability
Frontline 287 100% 80% CMP
Southlake 259 100% N/M Commercial Auto
Canopius 205 100% 40% Commercial Auto
Vault 144 100% 107% Homeowners
Richmond National 128 100% N/M Other Liability
Adriatic Insurance Co. 18 100% (11%) Commercial Auto
Physicians Proactive 18 100% 5% MPL
NAMIC Insurance Co. 16 100% 10% Other Liability
PrimeOne 10 100% 9% CMP
IFG 410 98% 21% Other Liability
Global Indemnity 319 91% 7% Other Liability
Concert 140 91% N/M Commercial Auto
Atain 99 91% 6% Other Liability
Total $4,383 99% 21.7%

Prepared by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence
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34 Companies in Total Write >50% DWP in E&S

Surplus Lines Specialists (<90% and >50% DPW in E&S)
$ in millions

2023 Direct E&S as a % of Premium Growth

Insurer Premiums Total 2018-2023 CAGR Primary Line of Business
Transverse $791 87% N/M Allied Lines
Trisura 1,236 83% 134% Other Liability
SCOR 600 81% 22% Fire
Obsidian 323 81% N/M Other Liability
Knight 265 81% 47% Commercial Auto
ACP 558 79% N/M Other Liability
James River 1,180 78% 8% Other Liability
GeoVera 344 75% 10% CMP
Conifer 68 68% 9% CMP
Ambac 167 67% N/M Commercial Auto
Aspen 827 66% 11% Other Liability
AXIS 1,946 62% 30% Other Liability
StarStone 1,402 62% 78% Fire
Prime 186 61% 14% Commercial Auto
Ascot 601 59% N/M Other Liability
Sutton 304 52% N/M Other Liability
Accredited 523 51% N/M Other Liability
Total $12,392 67% 23.9%

Prepared by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence
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E&S Is a Magnet for New Entrants

List of Recent E&S Startups

$ in millions

Company Year Type 2023 Premiums
Westfield Specialty 2021 Subsidiary $481
Palomar E&S 2020 Subsidiary 479
Ategrity 2018 Startup 352
Sirius Specialty 2020 Subsidiary 309
Upland Specialty 2021 Startup 292
GuideOne National 2017 Subsidiary 280
Vault E&S 2017 Startup 144
CM Vantage Specialty 2020 Subsidiary 132
Richmond National 2021 Startup 128
Mobilitas 2020 Subsidiary 84
Rockingham Specialty 2019 Subsidiary 54
Specialty Builders 2020 Subsidiary 33
Hamilton Select 2022 Subsidiary 78
Gray Surplus Lines 2020 Subsidiary NA
Vantage Risk Specialty 2021 Subsidiary NA
Lancashire 2024 Subsidiary NA
Dellwood 2024 Startup NA
Securian Specialty 2024 Subsidiary NA
Amherst Specialty 2024 Startup NA
FCCI Specialty 2024 Subsidiary NA

Prepared by Conning, Inc. Source: Copyright 2025, S&P Global Market Intelligence LLC
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Hardening Market Has Influenced Premium Growth

Historical Premium Levels
$ in billions
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Underwriting the Unconventional: E&S Focus

Combined Ratio, Groups with >50% E&S Direct Combined Ratio, Commercial Lines
versus Entire E&S Composite ——E&S Direct Combined Ratio
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Prepared by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence
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E&S Leverage Below Industry Average (x BRK/SF)

Direct Premium to Surplus Ratio
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Prepared by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence
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Premium Powerhouses: How Top E&S Brokers Stack Up

Largest Property-Casualty Wholesalers 2023

$ in millions

2023 Premium 2022 Premium Percentage Market Share of

Rank Company Volume Volume Change the Top 10
1 Amwins Group Inc. $33,226 $27,680 20% 35%

2 Ryan Specialty LLC 23,600 19,900 19% 25%

3 CRC Group 18,638 16,679 12% 20%

4 Bridge Specialty Group 6,212 4,400 41% 7%

5 Jencap Group LLC 3,400 3,060 11% 4%

6 Specialty Program Group 3,352 N/A N/A 4%

7 Burns & Wilcox Ltd. 2,760 N/A N/A 3%

8 Brown & Riding Insurance Services 2,271 $1,967 15% 2%

9 ARC Excess & Surplus 1,041 $1,069 (3%) 1%
10 XPT Specialty 979 N/A N/A 1%

*Companies deriving 50% or more of their premium from wholesale brokerage
Prepared by Conning, Inc. Source: Business Insurance
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Wholesale Competitive with Retall

Median Annual Non-Loss Cost Ratios, Five-Year Average, Selected Lines
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Prepared by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence
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Fronts & MGAs: Key Drivers of E&S Market Growth

Fronting Market Growth MGA Premium
$ in billions $ in billions
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How MGASs Are Shaping the E&S Landscape

MGA Perceptions on Statement: “Can you
estimate the percentage of your nonadmitted

business?”
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Insurer Perceptions on Statement: "Are most of
your programs admitted, nonadmitted, or equal
mix?"
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Admitted Market More Selective>>E&S Capitalizes
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E&S Cyber Market Seeing Noteworthy Expansion

Standalone Cyber Premium Growth Standalone Cyber Premium
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Prepared by Conning, Inc. Source: Copyright 2024, S&P Global Market Intelligence
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CA & FL Market Stress Accelerates Shift to E&S

California E&S as % of Total Premium Florida E&S as % of Total Premium
$ in millions $ in millions
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Cannabis: Opportunities and Ongoing Barriers

o Legal in 24 states + D.C.,, but still
federally illegal (Schedule 1).

o Admitted market absent;
nonadmitted carriers cautious with
capacity.

o Coverage expanding beyond P&C
to cyber and D&O.

o May 2024: Proposal to reclassify to
Schedule Ill may ease barriers.

o Nonadmitted market expected to
remain primary source of coverage.
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Emerging Trends and Future Challenges

Market Cycles

Sustaining Prosperity in E&S?
Not Likely

Casualty Reserves:
An Inevitable Reckoning

Evolving Regulatory Landscape

Catastrophe Exposure
in E&S Property

Prepared by Conning, Inc.,, ©2025 Conning, Inc.
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Questions?
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Disclosures

Conning, Inc., Goodwin Capital Advisers, Inc., Conning Investment Products, Inc., a FINRA-registered broker-dealer, Conning Asset Management Limited, and Conning Asia Pacific Limited (collectively “Conning”)
and Octagon Credit Investors, LLC, Global Evolution Holding ApS and its subsidiaries, and Pearlmark Real Estate, L.L.C. and its subsidiaries (collectively “Affiliates” and together with Conning, “Conning & Affiliates”)
are all direct or indirect subsidiaries of Conning Holdings Limited which is one of the family of companies whose controlling shareholder is Generali Investments Holding S.p.A. (“GIH”) a company headquartered in
Italy. Assicurazioni Generali S.p.A. is the ultimate controlling parent of all GIH subsidiaries. Conning & Affiliates have investment centers in Asia, Europe and North America.

. Conning, Inc., Conning Investment Products, Inc., Goodwin Capital Advisers, Inc., Octagon Credit Investors, LLC, Global Evolution USA, LLC, and PREP Investment Advisers, L.L.C. are registered with the Securities
and Exchange Commission (“SEC”) under the Investment Advisers Act of 1940, as amended, and have noticed other jurisdictions they are conducting securities advisory business when required by law. In any
other jurisdictions where they have not provided notice and are not exempt or excluded from those laws, they cannot transact business as an investment adviser and may not be able to respond to individual
inquiries if the response could potentially lead to a transaction in securities. SEC registration does not carry any official endorsement or indication that the adviser has attained a level of skill or ability.

. Conning, Inc. is also registered with the National Futures Association. Conning Investment Products, Inc. is also registered with the Ontario Securities Commission. Conning Asset Management Limited is
Authorised and regulated by the United Kingdom's Financial Conduct Authority (FCA#189316). Conning Asia Pacific Limited is regulated by Hong Kong’s Securities and Futures Commission for Types 1, 4 and 9
regulated activities; Global Evolution Asset Management A/S is regulated by Finanstilsynet (the Danish FSA) (FSA #8193); Global Evolution Asset Management A/S (London Branch) is regulated by the United
Kingdom's Financial Conduct Authority (FCA# 954331); also, Global Evolution Asset Management A/S (“GEAM”) is authorized via exemption as a dealer and adviser in certain Canadian provinces: In Canada, while
GEAM has no physical place of business, it has filed to claim the international dealer exemption and international adviser exemption in Alberta, British Columbia, Ontario, Quebec and Saskatchewan. Conning &
Affiliates primarily provide asset management services for third-party assets.

. All investment performance information included in this document is historical. Past performance is not a guarantee of future results. Any tax-related information contained in this document is for informational
purposes only and should not be considered tax advice. You should consult a tax professional with any questions.

. For complete details regarding Conning & Affiliates and their services in the U.S., you should refer to our Form ADV Part 2, which may be obtained by calling us.
. Legal Disclaimer

. ©2025 Conning, Inc. This document and the software described within are copyrighted with all rights reserved. No part of this document may be distributed, reproduced, transcribed, transmitted, stored in an
electronic retrieval system, or translated into any language in any form by any means without the prior written permission of Conning & Affiliates. Conning & Affiliates do not make any warranties, express or
implied, in this document. In no event shall any Conning & Affiliates company be liable for damages of any kind arising out of the use of this document or the information contained within it. This document is not
intended to be complete, and we do not guarantee its accuracy. Any opinion expressed in this document is subject to change at any time without notice.

. This document contains information that is confidential or proprietary to Conning & Affiliates. By accepting this document you agree that: (1) if there is any pre-existing contract containing disclosure and use
restrictions between you or your company and any Conning & Affiliates company, you and your company will use the information in this document in reliance on and subject to the terms of any such pre-existing
contract; or (2) if there is no contractual relationship between you and your company and any Conning & Affiliates company, you and your company agree to protect the information in this document and not to
reproduce, disclose or use the information in any way, except as may be required by law.

*  ADVISE®, FIRM®, GEMS®, CONNING CLIMATE RISK ANALYZER® and CONNING ALLOCATION OPTIMIZER® are registered trademarks of Conning, Inc. in the U.S. ADVISE®, FIRM®, GEMS®, CONNING CLIMATE RISK
ANALYZER® and CONNING ALLOCATION OPTIMIZER® are proprietary software published and owned by Conning, Inc.

. This document is for informational purposes only and should not be interpreted as an offer to sell, or a solicitation or recommendation of an offer to buy any security, product or service, or retain Conning &
Affiliates for investment advisory services. The information in this document is not intended to be nor should it be used as investment advice.

. Copyright 1990-2025 Conning, Inc. All rights reserved.

Compliance #: COD00001128

SIR | umee SIR 2025 ANNUAL CONFERENCE




Additional Source Information

This Conning presentation uses data sourced from Copyright 2024 and 2025, S&P Global Market Intelligence
LLC. Reproduction of any information, data or material, including ratings (“Content’) in any form is prohibited
except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content
Providers”) do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content
and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the
results obtained from the use of such Content. In no event shall Content Providers be liable for any damages,
costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection
with any use of the Content. A reference to a particular investment or security, a rating or any observation
concerning an investment that is part of the Content is not a recommendation to buy, sell or hold such
investment or security, does not address the suitability of an investment or security and should not be relied on
as investment advice. Credit ratings are statements of opinions and are not statements of fact.

The names of certain companies, products, and product brands, and the logos and images related thereto, are
trademarks of their third-party owners. They are used herein for illustrative and informational purposes only.
Nothing herein implies sponsorship or endorsement of those companies or products by Conning, or an
endorsement by such trademark owners of Conning or its products and services.
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