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Forward Looking Statements
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Our key investment highlights

- =

{, 'I) Focused on profitable, growing lines in attractive E&S market
\.

- ",

(2) Strong underwriting culture with fully-integrated and accountable value chain

(3) Ability to deliver differentiated profitability across market cycles

T

=
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(;) Deep, long-standing distribution relationships based on expertise, service and mutual benefit

(5) Highly experienced and entrepreneurial management team

(.6) Clean balance sheet with no reserves from accident years prior fo 2020

‘._/; ) Commitment to long-term value generates strong returns, making us well-positioned for continued growth
N
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Bowhead: Who we are

BOWHEAD
SPECIALTY

Growing and profitable E&S focused specialty P&C business founded and led by industry veteran, Stephen Sills, and

supported through a strategic partnership with American Family Mutual Insurance Company, S.I. (“AmFam”)

Underwriting-first “Craft” Sustainable
culture led by people solutions in attractive underwriting across
with proven track markets with strong market cycles

records tailwinds

A\
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Bowhead: By the numbers

3 underwriting divisions Key highlights

Healthcare Casualty
Liabilit
—— S609MM 49% 77%
LTM Q224! 2021 - LTM Q2'24! LTM Q2'24" GWP written
GWP GWP CAGR on E&S basis

15%

60%

ot
g
A
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LTM Q2'24 GWP':
S609MM

98-7% ] 2'1 % Avercg;eo:e-ors of

YTD June 2024 YTD June 2024 -
Combined rafio? Adjusted ROE? experience of
leadership team?

Professional
Liability

25%

v

A N\

1 (“LTM") ended Juna 30, 2024; * Combined ratio far the sic manths ended June 30, 2024 was comprised of o 65.5% lass ratio and a 33.2% expense rafic
flects a shift in the mix of ouwr butine:s to a greater percentags of our book being in Casualt

.

Note: | Last twalve months
al data from our imited operating history. Mavement in loss ratic frem last year ref
ity in excess of our own expeciofions. The expense rafio isimpocted by the confinued investment in cur business ond a $1.3 milion aceelerafion of rer
culated as adjusted net incomea divided by the average of mezzanine and stockholders' equity as of December 21, 2023 and Juna 30, 2024, For the @x months ended June 30, 2024, adjusted net
v and o $3.2 million reduction in after tax net incoms os a result of curinitiol public offering: ¢ Leadership team includes

Ther lozs ratio is based on loss picks informead by indusiry data rather than only using
i iy loss ratics have deterorated. We did not take down any reserves, nor
ing sheck-based compensaiion costs asecioted with managem 5 profit

‘e erpefence any |0ss oo
interest through operating ax
T=income s annudlized to sof a
Stephen ik, David Newman, Jeff
™

5; 2 ¥TD June 2024 adjusted ROE is calo
rted ROE. Adjusted ROE was impacted by the $147 .8 million increase in mezzoning and stockholders' eq

saurders, Daniel Gamide and Lainie Domeker.




Highly experienced and entrepreneurial management team

Years of industry

: Leadership role prior to joining Bowhead
experience

Name and position Prior professional experience

Liakility

Stephen Sills ; : e Ui
Fcu':rder and CEO 48 Chairman and CEQ of CapSpecialty &' . Specialty daruin 4 T
David Newman 45 Chief Underwriting Officer of Allied World's = aLLiED darwin
Chief Underwrifing Officer Global Markets division LA
g’;‘; :\:;I;:::;: i Chief Financial Officer of Berkley Select, © Beriley select AJIT
Officer a division of W.R. Berkley Corp &9 MarshMcLennan AON
Maria Merrill, AL &> Gallagher Re Munich RE 2=
P.H.D., FCAS 24 Senior Vice President at Allied World G-
Chief Actuary Sllﬂll_ls COTVErium
Chris Butler, JD Managing Director, g
Head of Claims 2 Professional Liability Claims ot Markel M:!!!EL Anttera  gire  [AIG
deTAnder] 36 Head of Wholesale at Navigators Group ﬂ A CNA Sl s find
Head of Casualty avigators B rirance Company
Dan Gamble : :
: Managing Director, II ki . )

Head of Professional 30 . i g Arch /\ Alterra
Liability Management & Professional at Markel MARKEL v
Lainie Dorneker, JD .

F it 20 President of ronHealth, Ironshore's Healthcare M TRONSHORE @
Head of Healthcare Professional Liability and Financial Lines division PR 4 iberey il Commpany ZURICH

v
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Focused on profitable, growing lines in attractive E&S market

Expanding Commercial E&S Market ($Bn)

-e= DPW -8= |oss ratio '20-'23 DPW CAGR: 22%
'20-'23 Avg. Loss Ratio: 60.7%

Bowhead launch
(September 2020)

$83

2013 2014 2015 2016 207 2018 2019 2020 2021 2022 2023
“\_ _J)

Source: &P Global: Note: ERS pramiums sourced per SAP Global bated on licernss fypes in Schadule T of statulary fifings
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Focused on profitable, growing lines in attractive E&S market (cont’'d)

-
E&S premiums! as % of 2023 GAAP GWP E

100% ® We are focused on
profitable and growing
lines within the ~583
billion U.S. commercial
E&S markef®

KINSALE

BOWH AL
SPLEIALTY

RLI

® Our target markets?
have undergone
meaningful dislocations
and have
outperformed the

+* Palomar

SKYWARD

B Berkley
broader U.S.
il commercial E&S
MARKEL
market by an average
=pas of 4 loss ratio points
i =1 .
o i 19
AMERISAFE
\ Saurce: S&P Global: Note: ' Reprasents 2023 statulary direct wiitten premioms: * Markal U5, GAAP GWP includes program servicas and franting: 2 For the year ended Decembear 31, 2023; 4 Represants Other Liability: Cecumence, Other Liabiity: Claims Made and
\ Medical Professional Liability: Claims Maode
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Strong underwriting culture with fully-integrated and accountable value chain

In-house
underwriting

expertise
“Craft” solutions /
and product
Long-term development e We do not delegate underwriting to
distribution outside parties, which is a key
rekionships component of our fully-integrated
model

e
BOWHEAD ® Our unigue platform allows us to

SPECIALTY Integrated deliver our custom solutions to clients
actuarial, claims while consistently generating

Customized and legal underwriting profit within our business

technology
\. P

platform

Comprehensive
reinsurance
program

= \ 4BOWHEAD
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Ability to deliver differentiated profitability across market cycles

Underwriting matters—and is

our key value proposition

Casualty . :

v Highly experienced team
with previous leadership
positions at leading

insurance companies

Primary Practlice

Primary Cther

Financial Institutions

¥ e o trer y
experts with proven track ;

records of generating D&O Prcc!e;s_:f:nql
underwriting profits within the iability

lines they write EaO

Private D&D
v Created primary capabilities —_—

Ca sl prac e 2
part of cycle management Ha
strategy Senior Care '

Healthcare
Liability

v" Strong and disciplined
underwriting culture built
around rigorous analytical
tools ("BRATs") and cross- HCML
functional collaboration

p ("Roundtables”) Products at Founding Products Today
\_

. Mota: ' Excess Othear includes Pubdic Enity

x EA BOWHEAD
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Clean balance sheet with no reserves from accident years prior to 2020

e Diversified and atfractive specialty P&C porifolio with no catastrophe exposure

® Reflects continuously favorable rate environment with no business or reserves from pre-2020 accident years

Free from legacy
reserves

® No debt outstanding and no intangibles
=7 ® 400%+ RBC ratio as of 12/31/2023
e Allreinsurers have A.M. Best rating of “A" or better as of 06/30/2024

Prudent financial
profile

® 100% cash, short-term investments and investment grade portfolio with no equity or alternative
investment risk
® Fixed income book and market yields of 4.7% and 5.5% respectively as of 06/30/2024

Conservative ® Weighted average effective duration of ~2 years and an average credit rating of "AA+" as of 06/30/2024
investment porifolio

FBOWHEAD
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Robust growth and commitment to long-term value creation

Robust growth

Afttractive profitability

Strong returns

GWP (SMM) Combined Ratio Adjusted ROE'
B Caosualty B Expense rafio
B Professional L.Iab.ll."v Loss Ratio Adj. net
B Healthcare Liability ! income @
i (SMM)2
i
94.6% 95.0% | 99.3% 19.0%
|
i :
! 33.8%
33.5% 32.0% :
|
i
$224 |
i
i i
i
I L] l | = |
2021 2022 2023 Q223 Q224 !
2022 2023 Q224 2022 2023 Q224
|
- 7 % 7N .
\ Mote: | Expenss ratio for the three months ended June 30, 2024 was impocted by the confinued investmeant in cur busingss and o $1.3 million acceleration of remoining stock-based compensation costs asseciated with managament’s profit interest through operating
\ axpenses: T Los ralio for the three months ended June 30, 2024 are Based on loss picks inforrmed by industey dota rother than only vsing intemol date from our limited operaling histary, Movemenl in loss ratio fram last yeor reflects a shift in the mix of cur business 1o.a

greater percentege of our book being in Casualty, wheare industry loss ratios have deteriorated. We did not take down any reserves, nor did we experience any loss activity in excess of cur own axpectations; Nen-GAAP financial measura. Sae "Non-GAAP

Reconcilation™ on side 19 for a reconciiation of the non-GAAP financial measurs In accordance with the maost comporable LS, GAAP meaoswe; * Adjusted ROE for three months ended June 30, 2024 was impacted by the $213.2 millon incredse in mezzanine and

stockhaldars” equity and a $3.0 millicn reductionin after tax net income as a rasult of our initial public offaring. .
™



Well-positioned for continued growth

Baleen (“Flow")

Streamiined underwriting of small, hard-to-place E&S risks

Bowhead (“Craft")
ndividual, custom undena

—
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[ Growth levers for both “craft” and “flow” business 1
& P i /' B
Expand account
sGh::': ;?::::E:, Benefit from rate size and/or Add new Develop new lin QE?::;&‘:‘; b
superior indugsiry increases in geographic distribution products within hiring subject Y
relationships some lines mqueE::lL?Ig;s relationships | existing lines | matter experis
_/) iy f ! i - J k\‘- _l/
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Financials
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Summary historical financials

Condensed Income Statement

(5 in thousands, except

_percentages and per share dala)

For the years ended

Three months ended

Condensed Balance Sheet

{5 in thousands)

As of

June 30, 2024

As of

December 31, 2023

As of |
December 31, 2022

December 31, December 21, June 30, June 30, Fixerd maturity securities $ 706,199
Revenues: 2023 2022 2024 2023 Short-term investments B.824 44,035
- wrten BrarmiLme T : 175 599 e S edoa
sl LI ) * d 6742 1 | fotal investments 5 563,448 282,923 |
tten premiums |
e Cush and cash equivalents 118,070 64,659
19.371 8777 Restric ash and cash eguivalents 498 15.992
Total revenue 5 283,398 98,898 Accr nvestment income 1.231
s and |oss adjustment 3 166,282 alances rec 7 29.487
YSES
acquisition costs 20,935 15,194 4940 | |Reinsurance recoverable 139,389
I 63,454 45984 14,414 Prepaid reinsurance premivms 116,732
ing expenses 430 19.407
332 7.60
rest expenses 274
oreign exchange (gains| losses (20 - [4) g 17.07
Total expenses 5 251,283 172,941 91.488 56,993 24,768
MNet income 5 25,047 11.254 5,533 6,555 -
Total assets H 1395173 1.027.85%
Key Operaling and Financial Mefrics Reserves for losses and o5 exg % 705 431,185
Undenwriting Income 3 Uneomed premiums 344,704
Adjusted nal inc %
a | Reinsurance bolances pa 45,747 40,440
Expense rafio | Income taxes payable 29 42
Combined ratio | Accrued expenses 11,287
Return on equity’ | Other liobilities 18.472
et e ne & Jitw 12 1 Seius
Adfusted 1afum on-aquity ; | Total liabiities $ 1,055,262 835,782 481,833
Dilu pllglet: % 0.4 | +
= Total mezzanine and stockholders
e 7 aeen 192,077 83,374
3I:lrl:_, odjusted eomings pe 3 09 0.47 equity $
- | 160 Haloibias et sheciuoidaty $ 1,395,173 1,027,859 565,207
equity . . A h 5
— y

HNotes: | Hon-GAAP finoncial meosure
and adjusted net income are annual

See “Non-GAAP Reconclliotion

o amive at refurn on equity and odjus

onslide 1% for o reconclliation of the non-GaaP financlol measure in occordance with the most comparabsle LS, GAAP measure: 2 For the theee months ended June 30, 2024 ond 2023, net income
refurn on equity.
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Our partnership with AmFam

BOWHEAD

JALTY UNDERWRITERS

® Originates, issues, and
underwrites all Bowhead policies

® Provides all claims, actuarial,
accounting, reinsurance
procurement/processing and
other insurance support services

v
Long-term strategic partnership
established at inception

v

AMERICAN FAMILY

® Provides “A" rated paper for
business criginated by Bowhead

® Receives ceding fee

BOWHEAD

INSURANCE COMPANY

® Assumes 100% of risk of Bowhead
policies from AmFam

® Purchases reinsurance from high
quality reinsurers (including
AmFam)

Policies backed by "A" rated paper
and ~S$7Bn policyholder surplus’

AmFam participates in underwriting
results and generates fee-based earnings

Hote: ! AmFom's policyholder surplus is os of December 31, 2023,

FBOWHEAD
SPECIALTY



Non-GAAP reconciliation

_Fer the years ended _

Three months ended

December December

(S in thousands) 31, 2023 31, 2022 June 30, 2024 June 30, 2023

Income before income taxes 3 32.115 14,641 7.410 8,460

Adjustments:

et investment income (19,371) [4,725) (8.777] (4,048)

Met reglized investment gains [

Other insurance-related income [125) (14) (32) (31}

Non-operating expenses 430 481

Warrant expense 332

Credit facility interest expenses and "

o 224

aes

Foreign exchange (gains) losses (20) 14] 8

Strategic inifiatives! a0s 494

Underwriting income 5 14,035 9.922 2,128 4 389
. = J

Note: ! Strategic
Procasses supp

sef up owr Baleen Specialty division, which is r
For the three mo

hs ended Jure 30, 2024 and

23, odjusted nat incom.

For the years ended
December 31, December 31,

Three manths ended

June 30, 2023 J

($ in thousands) 2023 2022 June 30, 2024
Pre-  After- Pre- Afer- Pre- AHer- Pre- Afer- [
Tax Tax Tax Tax Tax Tax Tax Tax
Income as reporled $ 32115 25047 14661 11.256 7.410 5533 B.460 6555 |
Adjustments:
Net redlized investment gains - (2) (2}
Mon-operating expenses 630 630 1.48 1,481
~oreign exchange gains [losses) |20) (20) (4) (4) 8 8
Strategic initiatives! B804 BDé - - 1,496 1,494
Tax impact - (311) - - (624) (2]
Adjusted net income $ 33,531 26,152 14,661 11,256 10,381 7,880 B4s8B 4581

(% in thousands, except

For the years ended

December December 31,
3

Three months ended

2022
$ 11.256
137,726 86,050
19.0% 13.1%
For the years ended Three months ended
(5 in thousands, except per December December 31,
share data) 31, 2023 2022 June 30,2024  June 30, 2023
Adjusted netincome $ 26,152 11.256 7.880 6.361
Diluted weighted average A4 AR A A T Y - . A O PV
shares G(Ll-s%l Hing ¥ o 24,000,000 24,000,000 27,771,108 24,000,000
i ¥
Diluted adjusted earnings pel 5 1.09 0.47 0.28 0.27
share
o ’
ded in operating expenses within the Condersed Income Statement, The caosts incumed primarity represent expenses to implement the new platform and
wiualized fo omive ol adjusted retum on equily.
FBOWHEAD



