





3 years -
2021 t0O now



In 2021...

We had just passed through £1bn ($1.3bn) revenue,
Hg had just invested, and our strategic ambitions were to...

01 Take a leading position in the UK

02 Build our fourth leg — reinsurance

03 Become a force in Europe

04 Build global specialty capabillities



£/80m

EBITDA

29

Countries

$38bn

EBITDA margin




Growth focused on collective power

IS sustainable, profitable growth

Adjusted Revenue
(Em)

CAGR
46%

1,841

1,148

FY21 FY22

FY23

Adjusted Consolidated EBITDA
(Em)

31% 33% 32%"°
Margin (%)
856
CAGR
47%"®
599
360 I
FY21 FY22 FY23

(1) Reflects Revenue and EBITDA from recently completed acquisitions, acquisitions under SPAs and acquisitions under LOI

Organic Revenue Growth

(%)
19% 19% Average:
17%
13%
FY21 FY22 FY23



Acquired
TigerRisk (US)

Acquired Align (US)

. Initial Hg Acquired Aston Adc!t | equity |nJecfc|on,
investment Lark ("AL") (UK) with top-up equity
£400m investment £1bn+

Addt'l equity injection
as part of AL
acquisition £300m

Acquired

Acquired March Acquired North

A-Plan (UK) R.S. (Spain) Risk (Denmark)

Hg secondary
investment
£100m

Acquired Acquired Acquired VLC
Assiteca (Italy) Theoreme (France) (Netherlands)

Acquired Acquired SPF Acquired Reich Acquired Contacto

Insurance (UK) (Peru)

Artai (Spain) Group (UK)

PACK







Where we are today

01 One of four tier-one O 3 Leading European
reinsurance brokers broking business
02 The second largest UK&I broker 04 Global Specialty Practices established
by revenue; largest by reach and expanded with leading talent



Diversified platform with unparalleled
global presence and specialty focus

More geographically diversified
than any other independent

insurance intermediary Europe
| | "™\ 22%
Q International offices UK&I FY23
Adjusted Revenue ASia
Howden Group = 36% .
office location FY23 7%
Adjusted Revenue FY23

Howden US MEA Adjusted Revenue
@ oua () 26% "\ 4%
- FY23 FY23
‘ SpeC|aIty hub Adjusted Revenue

Adjusted Revenue

Howden Group
portfolio breakdown

LatAm
@ Reinsurance N
"N 1% Pacific

‘ Insurance broking FY23
Adjusted Revenue 4%
‘ Underwriting FY23

Adjusted Revenue



...while increasing our market position over time

Ranked #6 global private

insurance intermediary
vs.#10in 2018 ©




Share Price

From £5 to £50 £50.00

£41.00

£31.00

£21.96

£15.68
£13.39

£9.21

£7.10
£5.20 £5.20 £5.76

Jul-13 Feb-14 Apr-15 May-16 May-17 May-18 Dec-19 Mar-21 Sep-22 Jun-22 Dec-23



S years -
2024 to 2027



We must protect who we are

Three decade of upholding core principles...

Trust and
Employee integrity born Deep Aligned external
ownership of friendship expertise Independence Investors
O O O O O

...coupled with a strong culture and employee ownership

01 Founder-led O 2 ~4,500 employee O 3 People first
for 30 years shareholders culture
. . Selective acquisitions 290
04 2eoemoesn ()5 otkemndsiteams ()@ 2smeores
quity and businesses



Our progress
revenue to date

£5bn
£1.0bn Large M&A

£0.3bn Bolt-on M&A

£0.1bn Collaboration

£0.6bn New initiatives

£1.2bn BAU organic

£1.8bn



When the tide goes out

Organic growth

20%

15%

10%

I I | i i
O%ll il 1% 01

P —

-5%
2015 2016 2017 PAONRS) PAONRS 2020 2021 2022

mm Howden MMC == Aon mm \\illis Gallagher Brown & Brown —Howden global commercial lines price change

Source: Nova, Bloomberg consensus estimates



Ratings comparison

S&P, Moody’s and Fitch ratings by instrument, and yields-to-worst
compared with those of privately held peers

B B

B2

—

B- B3 B-

CCC+ Caa1

CCC Caa2 CCC

CCC- Caa3
CC/C Ca
D C D
Howden 7 1/4 02/15/31  Alliant 7 01/15/31  Hub International 7 1/4 BRP (senior secured Amynta (senior NFP 6 7/8 08/15/28 Assured Partners 5 5/8 Acrisure 8 1/4 02/01/29
(secured) (secured) 06/15/30 (secured) loan and revolving line secured loan) (senior unsecured) 01/15/29 (senior (senior unsecured)
of credit) unsecured)
m S&P Moody's = Fitch = je|d-to-worst (RHS, values in reverse order)

Sources: Bloomberg, Moody's, Standard & Poor's, Fitch
Note: as at 11 February 2024

Ardonagh 11 1/2
01/15/27 (senior
unsecured)

7%

8%

9%

10%

11%



A New World

The (re)insurance sector
at 1 January 2024




Pricing indices for primary, reinsurance

and retrocession markets
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Global insured catastrophe losses by

quarter vs largest single annual loss

160

140

120

100

80

60

USD billion (inflation-adjusted)

40

20

Source: NOVA

2012

5-year average = $57bn
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Higher cat losses — projected insured cat losses (tail risk)

Are we on track for a ¥ trillion dollar loss year?

Insured catastrophe losses in 2022 dollars with Insured catastrophe losses in 2022 dollars with peak
exponential projection loss year curve fitting
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Capacity is more
constrained than

it has been since
the GFC...

@ Generally heightened risk premia
mean less underwriting capacity

®) Inflation

@ Asset impairments

> Geopolitical risk

@ Poor investment returns

®) Slower capital re-entry

& Carrier withdrawals




People First

Our difference No lLimits
IS In our ability
to act as one Force for Good

Collective Power



Force tor Good



Force tor Good

Using our collective expertise and resources to drive positive change for our
clients, communities and colleagues.




Clients

Investment in
Climate Risk &
Resilience






Communities

Volunteering and fundraising for causes
close to our hearts



Colleagues
AllofUs

Global employee
initiative where everyone
makes a commitment to
making Howden the best
place to work for AllofUs
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