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DISCLAIMER

Thispresentation(the“ P r e s e nhasbéenpoepareplby TheArdonaghGroupLimited( “ Ar d contlked Gt o angdi¥ ifs soleresponsibility Forthe purposeshereof, the Presentationshallmeanand includethe slidesthat follow, anyoral
presentationby Ardonaghor anypersonon its behalf,any questionand-answersessiorthat may follow the oral presentation,and any materialsdistributed at, or in connectionwith anyof the above

Theinformation containedin the Presentatiorhasnot beenindependentlyverified andsomeof the informationis in summaryform. No representationor warranty,expressor implied, is or will be madeby anypersonasto, andno relianceshould
be placedon, the accuracyfairnessor completenesf the information or opinionsexpressedn the Presentation No responsibilityor liability other than that implied by law is or will be acceptedby Ardonaghiits shareholderssubsidiariesor
affiliates or by any of their respectiveofficers, Directors,employeesor agentsfor any losshowsoeverarising,directly or indirectly, from any use of the Presentationor its contentsor attendanceat any presentationor the questionand-answer
sessionn relation to or in connectionwith this document

Ardonaghcautionsthat the Presentationmay containforward lookingstatementsin relation to certainof A r d o n lusgirtessglansand currentgoalsand expectationsjncluding,but not limited to, its future financialcondition, performanceand
results Theseforward lookingstatementsmay be identified by the use of forward lookingterminology,includingthe words* a i thd"e | i ‘eevetsi” Matnd § "c,i @rap &€ d thst”e, moasy"wj 1 p I" a@'npsr'e, di ast su'mesad |, | "
“ ¢ ontarhsle daerlincdchcase their negativeor other variationsor comparableterminologyor by discussion®f strategies plans,objectives targets,goals,future eventsor intentions. Bytheir very nature, all forward lookingstatements
involverisk and uncertaintybecausethey relate to future eventsand circumstancesvhich are beyondA r d o n eogttol; irecludingbut not limited to insurancepricing, interest and exchangerates, inflation, competition and market structure,
acquisitionsand disposals and regulation,tax and other legislativechangesin those jurisdictionsin which Ardonagh,its subsidiariesand affiliates operate Asa result, Ar d o n actualfutere financial condition, performanceand results of
operationsmay differ materiallyfrom the plans,goalsand expectationsset out in anyforward lookingstatementmade by Ardonagh All subsequentwritten or oral forward lookingstatementsattributable to Ardonaghor to personsactingon its
behalfshouldbe interpreted asbeingqualified by the cautionarystatementsincludedherein Asa result, unduerelianceshouldnot be placedon theseforward looking statements

The information and opinionscontainedin the Presentationhave not been audited or necessarilypreparedin accordancewith international financialreporting standardsand are subjectto changewithout notice. The financialresultsin this
documentandthe Presentationincludecertainfinancialmeasuresand ratios, includingEBITDAAdjustedEBITDARro FormaAdjustedEBITDAQrganicgrowth and certainother related measureghat are not presentedin accordancewith IFRSnd
are unaudited Thesemeasuresmay not be comparableto those of other companies Referenceto these non-IFRSinancialmeasuresshouldbe consideredin addition to IFRSinancialmeasuresbut shouldnot be considereda substitute for
resultsthat are presentedin accordancewith IFRS

Theinformation containedin the Presentation,includingbut not limited to any forward-looking statements,is provided as of the date hereof and is not intendedto give any assuranceasto future results No personis under any obligationto
update, complete, reviseor keepcurrent the information containedin the Presentationwhether as a result of new information, future eventsor resultsor otherwise Theinformation containedin the Presentationmay be subjectto change
without notice and shouldnot be relied on for anypurpose

The Presentationis solelyfor informational purposesand doesnot constitute or form part of, and shouldnot be construedas, an offer to sell or issuesecuritiesor otherwise constitute an invitation or inducementto any personto purchase,
underwrite, subscribeto or otherwiseacquiresecuritiesin Ardonaghor any of its subsidiariesnor doesit constitute an invitation or inducementto engagein investmentactivity under section21 of the FinancialServicesand Markets Act 2000
( * F S.MAePiesentationdoesnot constitute an invitation to effect any transactionwith Ardonaghor to make use of any servicesprovided by Ardonagh The Presentationdoes not constitute or contain any investment,legal, accounting,
regulatory,taxation or other advice

The distribution of the Presentationin certain jurisdictionsmay be restricted by law. Recipientsof the Presentationshould inform themselvesabout and observesuchrestrictions Ardonaghdisclaimsany liability for the distribution of the
Presentationby any of its recipients Thisdocumentis for distribution only in the United Kingdomand the Presentationis beingmade only in the United Kingdomto personsfalling within Articles19, 43, 47 and 49 of the FinancialServicesand
Markets Act 2000 (FinancialPromotion) Order 2005 (as amended),to personswho have professionalexperiencein matters relating to investmentsor to personsin the United Kingdomto whom this document may otherwise be lawfully
distributed Thisdocumentis beingsuppliedandthe Presentationmadeto you solelyin that capacityfor your information. Thisdocumentmaynot be reproduced redistributedor passedon to anyother person,nor mayit be publishedin whole or
in part, for anypurpose

Byacceptingthe Presentation,you agreeand acknowledge(i) that the Presentationandits contentsmay contain proprietary information belongingto Ardonaghand (i) to be boundby the foregoinglimitations, undertakingsand restrictions

Note that the acquisitionof BennettsMotorcyclingServiced.imited ( Bennetts py Ardonaghwassubjectto a mergerinquiry by the Competitionand Markets Authority ( “ C MwHichdecidedon 16 September2020that the mergerwould be
referred for a phase2 investigationunlessArdonaghoffered acceptableundertakingsto addressits competitionconcerns In response Ardonaghoffered to divestBennettsand unwind the Transaction(the“ U | WwHichwasacceptedby the CMA
on 20 November2020(pleaserefer to the C M A mesgerinquiry websitefor further details) ConsequentlyArdonaghis currently runninga competitiveprocessfor the saleof Bennettsto interestedthird parties,a processwhichis beingoverseen
by a Monitoring Trusteereporting to the CMA Bennettsis beingtreated asa financialassetheld for sale,and hastherefore beenexcludedfrom the financialreporting containedherein
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BUSINESS OVERVIEW 2020 HIGHLIGHTS

The Ardonagh Group — 2020 Full Year Results

Gross Written Premium: >£7.5bn / >$10bn (1.2)

Income: £836m / $1.14bn (D)

Income Growth: +25%

Organic ]
EXCEHEnce PF Adj. EBITDA: £308m / $421m (@
PF Adj. EBITDA Margin: 37% (@

Operational M&A
Excellence Excellence Adj. EBITDA Margin Growth: 940bps ©)

Operating Cash Conversion: 97%

1) Pro forma for all material completed and contract ual3) y Proformarfor completed and cpntraciually commitsed acquisitds toN4 Mar'21 ¢s. Reported 2019 (as set out on page 12)
-USD/ GBP FX 1.367, EUR/ GBP FX 1.12 4) Adjusted EBITDA less working capital movement and maintenance capital expenditure, over Adjusted EBITDA for 2020 full
2) Includespremium from independent network members of Bravo year Reported actual results



BUSINESS OVERVIEW ARDONAGH TODAY

Leading position in the UK market and rapidly growing international presence
Delivering besin-class client service and an ability to leveraggght into Global premium flows

( Specialty \

Global distribution of highly
complex risk products,
combined with growing portfolio of

specialist MGAs

\_ J

Retail

Multi-brand personal lines digital
platform, driving growth by

leveraging advanced consumer
data and pricing analytics

21%

33%

Al(a(;ﬁa h

Income: £836m(?)

llllllll

38%

Advisory

Leading communitpased SME
broking and advisory platform,
driving growth through trusted
relationships and local presence

International

Growing portfolio of buyand-build
platforms in attractive international
markets (Ireland, Australia)

1) Pro forma for material acquisitions completed or contractually committed to 24 Mar'21



BUSINESS OVERVIEW PLATFORM HIGHLIGHTS

Strong performance in 2020 across all Platforms
Driving overall underlying organic income grotbf +2.8%

Specialty Advisory

V Very strong organic income growth +12%ariven by prior year V Good underlying organic income grow#tacross most product
investments in new producer hires rapidly reaching maturity, and  lines— highly resilient financial and operating model

growth in core specialist lines leveraging market leading tech V New business income increased by +2.6%, driven by the

V High client retention and new business wins across the portfolio  continued focus on customer service and quality risk advice

V 570bps margin growt® as cost savings are delivered and V 250bps margin growt® as cost savings are delivered through
contract signed with strategic partner for tech led transformation ~ focus on operational efficiency and integration
V Several strategic income hires secured and in pipeline V First placed in Insurance Age Top 100 UK independent brokers
Retail International

V Resilient business performance, with stable underlying organic 'V Portfolio of international higkgrowth specialist markets, with a
income for the full year vs. prior year depth -oh” “addqui sition and hirir
strong premium flow into the London market, enabling synergies

V Strong retention rates across the portfolio with product )
g P P with Ardonagh

distribution further optimised across the Retail brands
V Arachas (Ireland), Resilium (Australia) and HWF all acquired

V 4 i i [ N . )
60bps margin growtR as cost savings and synergies are during 2020/1- Strong organic income growth in each business

delivered across the business

V Winner of Personal Lines Broker of the Year 2020 W Il ESimp B @ i S8 eesioT

1) Underlying organic income growth excludes limited impact of CQ9I1D 6
2) Pro forma for acquisitions completed as at 31 Dec’ 20 vs. prior year
3) British Insurance Awards 2020



BUSINESS OVERVIEW ORGANIC INITIATIVES

Multiple Ardonaghwide organic initiatives accelerated during the year
Expected to drive strong organic growth in 2021 and beyond

Organic Excellence

Operational Excellence

V Leveragalata and strategic carrier relationships to offer
market leading products to our customers

V Act one-stop-Shop” o f f e rprodugtsahtiohstta
our customers and mukthannel distribution to our carriers

V Focus on key commercipartners across the value chain

V Invest indigital channels across personal and commercial
lines to further expand client reach

VConti nue bne-viewfiwwterer’i n hr ough
multiple data projects

>£7.5bn GWP

V Launchoperational centre of excellence in partnership with
blue chip BPO provider

V Optimise middle and baetiffice activities through enhanced
automation to ensure besin-class support to income
producing staff

V Accelerate investment in multipldata projects to improve
customer support and provide better insights to our carrier
partners

V Embed flexible hybridemote working strategy across the
business

£540m operating cost base




BUSINESS OVERVIEW

M&A Excellence

Disciplined and highly selective M&A strategy accelerated during the yea

Cumulative Acquired EBITDA®)

100

£86m
£71m
£61m
£53m
50
£12m I
. N
2017 2018 2019 2020 Q121

A 61
contractually committed to date, for a
blended presynergy EV/ Adj. EBITDA
multiple of 7.6%)

ARACHA

2020/1 ACQUISITIONS: ™™ ™

1

“oand’d acqui sitions

o

BROKER
NETWORK

Disciplined Process

A Strong sourcing capabilities with >200
opportunities reviewed to date across
multiple products and markets

A Excellent conversion track record with

>90% completion rate once ndrinding
terms are agreed
A

Highly experienced and dedicated tearmn
of M&A and investment professionals,
supported by panel of bluehip advisors

A Disciplined and comprehensive pest
acquisition integration and tracking

frodelRd €t ed/

eth@s
brok%g

GROUP LTD

QO comrass

A 20

Lloyd Latchford I‘
W Group

ROBUS

Large and Growing Pipeline(®)

Under Review: >50 Deals

Terms Offered: 27

Terms
Agreed: 20

Execution &
Completion

“oand’d acqui sitions
non-binding term sheets as at

24 Mar’ 21, totaling
c. £40m PF Adj. EBITDA

Headley
Resilium €2

Insurance Broking

1) Cumulative acquired Adj. EBITDA since creation of The Ardonagh,Groppr o f or ma f or Jul’

transactions of Bravo and Arach&sxcludes bootuys and producer hires
2) Excludes Platform acquisitions of Bravo and Arachas

203peNumkéeererothdegks in Ardonagh M&A Pipeline as at

24 Marg 21



BUSINESS OVERVIEW CLIENTS

Committed to our clients, our people and their communities
Building resilient, highly motivated teams and attracting indudagding talent

Industry and peer recognition — T0 Award winning customer —

market leading, award winning 10 service s Customers:
INDEPEND

Gold 2020
Gold Net Promoter Score

POST
THE BRITISH

ADVISER ADVISER ADVISER
AWARDS AWARDS AWARDS

ePOST
THE BRI'"SH
Insurance Broker INSURANCE
of the Year AWARDS

Award winning internal Increased employee

communications RAD@ engagement
campaign A]Faonag for 2020

'Ns}d«%@“ . WINNER WINNER WINNER
WINNEC{ WINNER ofthe Yeer A:is:et Adv?seesrlfor AdViser
Seles sid Horkpiacs of the Year

Relention Team Wellbeing

“The Ardonagh Sust ai nab@verie280k ddbdtea totloeal ”

Aligning our operations to the UN communities and pandemic
Principles of Sustainable Insurance response

siawolsn)

s99Aojdwi3

Ajiqeuleisng

©
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FINANCIAL UPDATE 2020 OVERVIEW

Strong performance in the quarter and for the full year
Growth in Adj. EBITDA of +21.9% for the full year, underpinned by organic Adj. EBITDA growth of +9.4%

Reported Result Q4@ Reported Result Full Year ®
Variance Variance

£m 2019

Income 194.3 162.1 32.2 19.9% 713.8 667.5 46.3 6.9%
Staff Expenses (99.1) (77.9) (21.2) (27.3%) (338.2) (311.0) (27.2) (8.7%)
Operating Expenses (36.7) (45.2) 8.5 18.8% (151.9) (173.1) 211 12.2%
Adj. EBITDA 58.5 39.0 19.5 50.1% 223.7 183.4 40.3 21.9%
Margin % 30.1% 24.1% 610 bps 31.3% 27.5% 390 bps
Non-recurring Costs (28.9) (11.9) (17.0) (142.8%) (72.2) (68.2) 4.1) (6.0%)
EBITDA 29.6 27.1 25 9.3% 151.5 115.3 36.2 31.4%

2
Pro Forma Result: @

S~
Adj. EBITDA 58.8 48.6 10.1 20.9% 251.0 229.4 21.6 @
Margin % 30.1% 24.7% 550 bps 31.6% 28.3% 330 bps
Non-recurring Costs (27.1) (16.0) (11.1) (69.2%) (73.4) (74.9) 15 2.0%
EBITDA 31.7 32.7 (0.9) (2.8%) 177.6 154.5 23.1 15.0%
1) Reported result includes acquisitions from the completion date
2) Pro forma for all materi al acquisitions completed as at 31 Dec’ 20, excluding Bennetts. 11

Arachas translated at EUR/ GBP FX 1.12



FINANCIAL UPDATE EBITDA BRIDGE

Pro Forma Adj. EBITDA at £308m

Including all acquisitions that have completed to date

63% from Income
2020 vs. 2019 Adj. EBITDA Bridge annualisation of £836m
(Em) completed actions Margin
36.9%
£25.1m cost savings delivered °
during 2020, plus +2.8% £37.0 £308.3
underlying organic income Margin ;
growth, offset by inflation 31.6%
Income Margin 0 £20.2 sl
£667m 31.3% £27.3 £251.0 Growth
Margin £275 [ERVEN +25.2%
27.5% £23.4 (E1.6) (£9.0) +36.8% Income

VS. Growth
2019

Reported

£183.4 +21.9%

VS.

2019

Nonrecurrence Reported

of benefit in 2019
from premium

finance transition

VS.
2019
Reported

in Swinton
T T T T T T T T T T
2019 Acquisitions FX/ Swinton Growth 2020 " Annualisation 2020 ) Post-Dec'20 . Annualised 2020
Reported Accounting Premium & Net Cost Reported  of Acquisitions Pro Forma  Acquisitions Cost Savings @ Pro Forma
Finance Savings and Synergies ~ Adj. EBITDA
Adj. EBITDA
1) Reported result includes acquisitions from the completion date 3) Pro forma for all material acquisitions completed ani2 contr
2) Pro forma for all materi al acquisitions completed ad) aAnnlbatidefcostsavings and syhetgigs frorg coBpeted axtions sind actions expected to be completed during 202

Arachas translated at EUR/ GBP FX 1.12



FINANCIAL UPDATE SEGEMENT OVERVIEW

Organic Adj. EBITDA growth across the business

Combined with M&A Investment primarily in Advisory and International Platforms

2020 vs. 2019 Adj. EBITDA Bridge by Platform

(Em) Margin
36.9%
£30.2 £308.3
£29.3 +68.1%
Growth
£16.2 - Ve,
Margin Acqmsﬁ_lons of 2019
; £49 0 mte_rnatlonal _ Reported
27.5% Total acquisitions: businesses with strong
_ _ £45m ' organic growth
Including Swinton '
premium finance Organic: £24.8m
non-recurrence
Total acquisitions: Total acquisitions:
£30.7m £3.7m
Organic: £18.3m Organic: £21.5m
2019 o Advisory Retail Specialty International ® 2020 ®
Reported & Corporate
1) Reported result includes acquisitions from the completion date 3) Pro forma for all acquisitions completed and cont ractlgal Iy

2) Arachas translated at EUR/ GBP FX 1.12 savings and synergies from completed actions and actions expected to be completed during 2021



FINANCIAL UPDATE

Operating cash conversion of 97% for the full year
Free Cash Flow strongly positive and closing Available Cash of £154.6m

Quarter 4 Full Year
£m 2020 2019 Var 2020 2019 Var

Adjusted EBITDA 585  39.0 195 2237 1834  40.3
Working Capital Movement 19.3 15.1 4.2 4.2 (16.2) 12.0 . .
Maintenance Capex (1.0) 0.9 (0.1) (3.7) (2.3) (1.3 A O_p € I‘ el g_ N a_S h conversion of
_ - with prior year despite the impact of COVID.

Opera?mg Cash Flow _ 76.8 53.2 23.6 215.9 164.9 51.0 97% cash conversion for the full year
Operating Cash Conversion 131%  136%  (5%) 90% 7%

Transformational Hires 14 (09 (04 B2 (65 22 A Dls_cretlonary Bl_Jsmess Transf_ormgtlon investment and

Project Capex 6.4) (93 2.8 (146) (15.8) 1.2 Pr_o;ect Capex, in a_lggregate S|gn|f|cqntly reduced vs.

Business Transformation (8.1) (7.1) (L0 (25.0) (41.3) 16.3 prior year, despite incurring costs to integrate
Investment Spend (15.8) (17.2) 1.4 (42.9) (62.6) 19.7 acquisitions and drive incremental cost savings
Lease Payments (3.6) 4.2 0.6 (12.8) (14.0) 1.2 ) ) )
Interest Paid 2.1) 0.4 (17 (99.4)  (90.6) (8.8) A Financing includes £50m CAR funds drawn on 22
Free Cash Flow pre Disposals 503 319 184 474  (20.2) (67.6) ?C f § 8 , net funding and cost

u 1
Disposals - 0.6 (0.6) - 26.3 (26.3)
Free Cash Flow® 50.3 325 17.8 474 62 412 A ETV redress of £35.6m paid during 2020, with &
_ further £18.9m provisioned ¢

M&A, Equity, Debt Purchase (11.7) (23.1) 114 (656.9) (41.8) (615.1)
Financing and Associated Costs ~ 25.2 - 25.2 742.2 (7.5) 749.7 A Net cash inflow of £92.9m results in a closing Available
Regulatory (incl. ETV redress) (12.8) (10.9) (1.9 (39.8)  (20.7) (19.1) Cash of £154.6m
Net Cash Flow® 51.0 (1.5) 52.5 92.9 (63.9) 156.7
Opening Available Cash 103.6 63.2 40.4 61.7 125.6  (63.9)
Closing Available Cash 1546 617 929 (1548 617 929

1) Free Cash Flow defined as cash flow after proceeds from disposals, investments and interest, but before ETV costs, M&A and
other financing cash flows
2) Movement in Available Cash as set out on page 13 of The Ardonagh Group 2020 Annual Report

14



FINANCIAL UPDATE LEVERAGE

Consistent reduction in leverage
Available Liquidity maintained at over £480m

(1)
£m Mar'20 OM Jun'20
Available Cash® 55.1 87.0 103.6 154.6
Net Impact of Jul’20 Transaction - (10.0) (27.0) -
Available Cash Pro Forma for Jul'20 Transaction 55.1 77.0 76.6 154.6

SSRCF @ £191.5m - - S -

Unitranche Term Facilities® 1,575.0 1,575.0 1,571.1 1,572.9
CAR (£300m) . = - 50.0
Pro Forma for Completed M&A® - - - 114.5
Lease Liabilities 55.5 51.1 48.4 49.9
Total Senior Net Debt 1,575.4 1,549.1 1,542.9 1,632.7
Senior PIK Toggle Notes® 400.0 404.5 404.5 404.5
Total Net Debt 1,975.4 1,953.6 1,947.5 2,037.2
LTM Pro Forma Adjusted EBITDA 275.5 275.0 275.4 308.3
Cash Interest 97.8 99.3 99.0 107.4
Total Senior Net Leverage 5.7x 5.6x 5.6x 5.3x
Total Net Leverage 7.2x 7.1x 7.1x 6.6x
Cash Interest Cover 2.8x 2.8x 2.8x 2.9x
Undrawn SSRCF 191.5 191.5 191.5 191.5
Undrawn CAR Facility 300.0 300.0 300.0 135.5
Available Liquidity including undrawn CAR facility © 546.6 568.5 568.1 4815

1) Pro forma for the effect of the July’”20 Transacti ond4) Additional CAR draw required post 31 Dec’20 to fund IXI?A
2) Available Cash as set out on page 13 of The Ardonagh Group 2020 Annual Report 5) PIK Toggle notes translated at hedged USD/ GBP FX of 1.2361
3) €180m EUR Facility translated at EUR/ GBP FX of 1. 18) f AwailabieQiquiditydefired as AvaithblelCash plusfAvailablSRCF plus Availalle CAR



FINANCIAL UPDATE PROGRESS OVER TIME

Strong profit, margin and cash improvement since Ardonagh was established in 2017
M&A momentum now accelerating further growth

Adj. EBITDA (£m)

308.3

! 110.3 |
: - - :

2017 2018 2020 "
ST Reported Adj. EBITDA Pro Forma
Adj. EBITDA Margin (%)
TTTTTTTTTTTTTTTTTTTmTTmmmmomsoomsoomoees Reported Margins ~~~ T TTTTTTTTTToTTTTTToTmmmTeo
Operating Cash Conversion (%)
®

1) Pro forma for all material completed and contractually committed acquisitions to 24 Mar'21, excluding Bennfstts. /
translated at EUR/ GBP FX 1.12. Includes annualisation of cost savings and synergies from completed actions and actions
expected to be completed during 2021



FINANCIAL UPDATE PRODUCER HIRES

Significant incremental EBITDA expected from maturing income producer cohorts
Underpinning 12% organic growth for Specialty Platform in 2020

Incremental Income from New Producer Hires by Cohort®)
(Em)

A Asset purchases: Buyout restricted covenants and
existing client basetypically 2 years to full income
run-rate maturity

A Producer hires: Attract and secure top performing
market talent in new and existing specialisms
typically 3 years to full income renate maturity

£13m
£12mmm
£10m ™
£8m ——
£7m
£5m
£4m
LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM LTM 24-36
qQl'is Q2'18 Q318 Q4'13s Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q320 Q420 Months

2017/8 Cohort W 2019 Cohort 2020 Cohort

V Strong track record of securing 3 new team
specialisms each year since 2@4@&pitalising on
the market dislocations

V 2020 hires include a strategic asset purchase, 2
new specialisms and a number of accretive
producer hires into the existing estate

V Strong pipeline of hires with a number of well
developed opportunities including expanding our
re-insurance capabilities

g £10-15m incremental EBITDA

from producers already in the
business or under contract

1) Specialty Platform only

17



FINANCIAL UPDATE COST SAVINGS

£37.0m cost savings and synergies included in the Pro Forma Adj. EBITDA

63% of which has already been actioned

Annual Delivery of Cost Savings and Synergies 2020
(Em) Pro forma Actioned to
cost savings dat
% cost base & synergies e
2020
5.2%
V £37.0m cost savings and synergies included in 2020em@dproforma:
V £17.4m from annualisation of actions completed in 2020
4.4% VAn additional £5.9m from actio
V £13.7m will be completed before the end of the year
V Additional cost saving initiatives planned and already underway across
2018 s several businesses
. (1)

£10-20m additional EBITDA from new

cost saving initiatives planned

18



FINANCIAL UPDATE LOOK FORWARD

Substantial further growth to come from initiatives already in train
Combined with continued organic growth and high cash flow conversion >90%

Pro Forma Adj. EBITDA

M&A under agreed term sheet or £40-60m /

expected to complete in H2021() $55-80m

New cost saving initiatives planned £10-20m /
$14-25m

New producer hires already in place £10-15m /
or under contract $14-20m

Additional Carrier Management
contracts and Facilities in progress

Pro Forma Adj. EBITDA incl. £370-410m /
ongoing initiatives $510560m

1

2)

Pro forma for all material acquisitions completed and contractually committed to 24 Mar'21.
-USD/ GBP FX 1.367, EUR/ GBP FX 1.12
£40m Pro Forma Adjusted EBITDA under agreed Term Shee24adar'21

19



