What the hail is going on?!

« Why severe convective storm loss has been increasing
 Using catastrophe models to quantify current and future risk

 Leveraging catastrophe models and claims experience to
manage exposure to frequency perils
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* Why severe convective storm loss has been increasing
» Using catastrophe models to quantify current and future risk

« Leveraging catastrophe models and claims experience to manage exposure to
frequency perils
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Large SCS losses have been Gallagher Re
Increasing exponentially

Weather shocks on the rise + Substantial growth in PCS SCS

The annual tally by Munich Re is higher than the average of $97 billion in insured losses over the
previous five years and exceeds an initial estimate of $115 billion last month by rival Swiss Re. Iosses .

“Weather shocks are on the rise,” Ernst Rauch, chief climate scientist at Munich Re, told Reuters.
“We can't directly attribute any single severe weather event to climate change. But climate change

has made weather extremes more likely. © + 11 . 5% an n U al g I’OWth rate

Allstate posts July cat loss of $233mn from 12 ° 7X gI'OW'[h SInCG 2003

mostly wind, hail events

Allstate estimates April cat losses at $316mn

Allstate has pegged its expected pre-tax catastrophe losses for April at $316mn from
14 events, including wind, hail and tornadoes in Texas and the southeast, down almost . .
42% year-on-year from the $544mn of losses in April 2021, when the insurer was PCS Personal Ll neS Severe Storm Event Hlsto ry

heavily hit by one large hail event impacting Texas and Oklahoma.

5 25

c
Inflation, cat losses push Liberty Mutual to Q2 o 20
underwriting loss as CoR jumps to 105% E
Liberty Mutual reported a 6.9-point deterioration in its headline 15

combined ratio to 105%, driven higher by rising inflation and $1.1bn in
catastrophe losses, largely due to major wind and hail events across
the Midwest. 10

ol

Nat cat losses of $115bn in 2022 exceeded 10-year

average again: Swiss Re B = I I I I I I

Hurricane lan contributed about half of the total, with an estimated $50bn-$65bn. ,03 ,04 ,05 ,06 ,07 ,08 ,09 ,10 ,11 .12 .13 .14 .15 ,16 .17 .18 .19 .20 .21 .22

Secondary perils including floods and hailstorms added the remaining $50bn, “yet again
affirming their significant contribution to the global total”, Swiss Re said.
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What is driving the increase In
SCS loss?

(“® Gallagher Re

Climate
Are there more events or are they worse?
Tornado vs. hail trends

Exposure Trends
Housing increases and TIV
Population shift / urban sprawl

Damageability Trends
Aging housing stock
Loss cost trends

Unexplained
Neighboritis, unscrupulous contractors
Regional hail frequency changes
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Rates of tornado activity have

been stable

Number of Tornadoes

Tornado frequencies have not increased over recent history
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Frequency and severity of halil "™ Gallagher Re
have not increased

Number of risks/buildings affected by radar hail

All Hail Events
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Note: The entire US radar network was upgraded to dual-polarization technology between 2011 and 2013. In addition, different models were used by NOAA to process radar data before and after 2011.
Calculations are based on constant exposure data set

Radar data show no clear trend of changing hail propensity over recent history
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Exposure changes account for Gallagher Re
only part of the increase

« Adjusting for inflation and housing unit growth by state accounts for 1/3 of the increase in
losses
+ 8.5% annual growth rate still unexplained

* 4.5x growth since 2003

* Impact on losses = ~3.0%

PCS Personal Lines Severe Storm Event History
Trended for housing unit growth & CPI
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Losses are personal lines only; as of December 2022
Trending adjusts historical losses for exposure growth based on housing unit by state (BLS census data)
and CPI



Exposure trends:
Suburbs continue to expand

(*® Gallagher Re

« Majority of housing growth is concentrated in suburban areas

 Larger concentrations of exposure leads to increasing PCS losses

Growth of Housing Units % (‘10-20) Housing Unit Growth ('10-20)

18.0% Urban,
16.0% 7%
14.0%
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8.0%
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4.0% I 62%

2.0%

0.0%

X CO FL SD GA TN NE MN 1A LA All All
SCS States Urban: within 3 miles of major city (450k population)
States Suburban: between 3-30 miles of major city, with >40 housing units
mUrban mSuburban ®Rural per km?

Rural: all else
Source: 2010 & 2020 BLS census data



Exposure t_rends. | Gallagher Re
Suburban increase in Texas ,

Urban / Suburban areas - 2000 Urban / Suburban areas - 2020
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Impact of urban sprawl

* Increasing proportion of PCS losses coming from Texas and Colorado
+ Cities with highest growth located in areas with high SCS risk

* Impact on PCS losses = 1.5%

Distribution of PCS losses by state
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: : D Gallagher R
Hail severity trend exceeds CPI s

« Gallagher Re research shows hail claim severity outpaced inflation over the past decade
* Increase in cost of materials, use of independent adjusters, and litigation

* No evidence of an increasing propensity to file a claim

* Impact on losses = 3.75%

Average hail claim severity

$14,000 Hail claim severity trend
$12,000 (5.3% annual)
$10,000
CPl inflation
$8,000 (1.6% annual)
$6,000
$4,000
$2,000
$0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Gallagher Re dataset of 400,000+ hail claims
Study controls for differences in deductibles, roof characteristics, carrier and state of loss



Aging housing stock contributes to
' Gallagher Re
SCS claims allagher

+ Gallagher Re research shows that older homes are 3.5x as likely to generate a hail claim vs new homes
* US housing starts dropped off significantly after mid-2000s boom and remained low through 2020
« Current housing stock is much older than it was in 2000

* Impact on losses = 1.5%

Hail Claim Frequency: :
. y Newer homes as a percent of US Housing Stock

4.0 Age of Home 20%
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Source: Gallagher Re predictive model Source: US Census - American Community Survey



SCS loss trend: Key findings

Gallagher Re

* No evidence of increase in countrywide SCS events driven by climate change

« Some evidence of regional hail increases, particularly in TX

Components of 11.5% SCS Trend

—

)\

—

L7270

Source: PCS personal loss as of December 2022

4.5% increase in housing stock & inflation,
movement to SCS prone areas, and urban
sprawl

5.25% due to severity trends outpacing CPI and
aging housing stock

1.75% unexplained from social inflation,
Neighboritis, unscrupulous contractors,
increasing square footage, and/or regional halil
frequency changes

Food for thought: which
of these don’t relate to
understanding an
individual company’s
losses?

For example, urban
sprawl explains why there
are more PCS losses, but
not overall aggregate
losses




Establishing a custom view of _
critical to pricing and underwriting

* Recent SCS loss is volatile and
increasing

* Vendor models’ predictions are out
of step with recent experience

* Catastrophe models understate
hail frequency

* Hail loss is the largest component
of overall SCS loss and highly
correlated to the total

Gallagher Re

Spatial Distribution of Severe Thunderstorm
Aggregate AAL Risk by Sub-Peril
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General Disclaimer for all Analytical Work ® J

This analysis has been prepared by Gallagher Re on the condition that it shall be treated as strictly confidential and shall not be communicated in whole, in part, or in summary to any third party without prior written consent from Gallagher Re. Gallagher Re
is a business unit that includes a number of subsidiaries and affiliates of Arthur J. Gallagher & Co. which are engaged in the reinsurance intermediary and advisory business. All references to Gallagher Re below, to the extent relevant, include the parent
and applicable affiliate companies of Gallagher Re.

Gallagher Re has relied upon data from public and/or other sources when preparing this analysis. No attempt has been made to verify independently the accuracy of this data. Gallagher Re does not represent or otherwise guarantee the accuracy or
completeness of such data nor assume responsibility for the result of any error or omission in the data or other materials gathered from any source in the preparation of this analysis. Gallagher Re shall have no liability in connection with any results,
including, without limitation, those arising from based upon or in connection with errors, omissions, inaccuracies, or inadequacies associated with the data or arising from, based upon or in connection with any methodologies used or applied by Gallagher
Re in producing this analysis or any results contained herein. Gallagher Re expressly disclaims any and all liability, based on any legal theory, arising from, based upon or in connection with this analysis. Gallagher Re assumes no duty in contract, tort or
otherwise to any party arising from, based upon or in connection with this analysis, and no party should expect Gallagher Re to owe it any such duty.

There are many uncertainties inherent in this analysis including, but not limited to, issues such as limitations in the available data, reliance on client data and outside data sources, the underlying volatility of loss and other random processes, uncertainties
that characterize the application of professional judgment in estimates and assumptions. Ultimate losses, liabilities and claims depend upon future contingent events, including but not limited to unanticipated changes in inflation, laws, and regulations. As a
result of these uncertainties, the actual outcomes could vary significantly from Gallagher Re’s estimates in either direction. Gallagher Re makes no representation about and does not guarantee the outcome, results, success, or profitability of any insurance
or reinsurance program or venture, whether or not the analyses or conclusions contained herein apply to such program or venture.

Gallagher Re does not recommend making decisions based solely on the information contained in this analysis. Rather, this analysis should be viewed as a supplement to other information, including specific business practice, claims experience, and
financial situation. Independent professional advisors should be consulted with respect to the issues and conclusions presented herein and their possible application.

Gallagher Re makes no representation or warranty as to the accuracy or completeness of this document and its contents.

This analysis is not intended to be a complete actuarial communication, and as such is not intended to be relied upon. A complete communication can be provided upon request. Subject to all terms of this Disclaimer, Gallagher Re actuaries are available to
answer questions about this analysis.

Gallagher Re does not provide legal, accounting, or tax advice. This analysis does not constitute, is not intended to provide, and should not be construed as such advice. Qualified advisers should be consulted in these areas.
Gallagher Re makes no representation, does not guarantee and assumes no liability for the accuracy or completeness of, or any results obtained by application of, this analysis and conclusions provided herein.

Where data is supplied by way of CD or other electronic format, Gallagher Re accepts no liability for any loss or damage caused to the Recipient directly or indirectly through use of any such CD or other electronic format, even where caused by negligence.
Without limitation, Gallagher Re shall not be liable for: loss or corruption of data, damage to any computer or communications system, indirect or consequential losses. The Recipient should take proper precautions to prevent loss or damage — including the
use of a virus checker.

This limitation of liability does not apply to losses or damage caused by death, personal injury, dishonesty or any other liability which cannot be excluded by law.
This analysis is not intended to be a complete Financial Analysis communication. A complete communication can be provided upon request. Subject to all terms of this Disclaimer, Gallagher Re analysts are available to answer questions about this analysis.

Gallagher Re does not guarantee any specific financial result or outcome, level of profitability, valuation, or rating agency outcome with respect to AM Best or any other agency. Gallagher Re specifically disclaims any and all liability for any and all damages
of any amount or any type, including without limitation, lost profits, unrealized profits, compensatory damages based on any legal theory, punitive, multiple or statutory damages or fines of any type, based upon, arising from, in connection with or in any
manner related to the services provided hereunder

Acceptance of this document shall be deemed agreement to the above.

Gallagher Re is a trading name of Arthur J. Gallagher (UK) Limited, which is authorised and regulated by the Financial Conduct Authority. Registered Office: The Walbrook Building, 25 Walbrook, London EC4N 8AW. Registered in England and Wales.
Company Number: 1193013. www.ajg.com/uk

Gallagher Re is a trading name of Nordic Forsékring & Riskhantering AB (“Nordic”). Nordic is authorised by the Swedish Financial Supervisory Authority, and incorporated in Sweden under company number 556418-5014 with registered
MéIndalsvagen 22, 412 63 Goteborg, Sweden. Nordic also offers and performs insurance distribution services/activities through its Belgian branch. The Belgian branch has its registered office at Posthofbrug 6-8 bus 5/134, 2600
0743.567.257. Nordic is also deemed authorised and regulated by the UK Financial Conduct Authority under the Temporary Permissions Regime. UK branch registered in England and Wales under branch number BR02108@
The Walbrook Building, 25 Walbrook, London EC4N 8AW.

©2023 ARTHUR J. GALLAGHER & CO.
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Vendor Disclaimers @ J

Work containing Risk Management Solutions (RMS) output

This report, and the analyses, models and predictions contained herein ("Information”), are based on data provided by the relevant Gallagher Re entity, and compiled using proprietary computer risk assessment
technology of Risk Management Solutions, Inc. ("RMS"). Such Information contains RMS confidential and proprietary information and trade secrets. The Recipient of the Information shall (i) not disclose such
Information to any third party; (i) use such Information only for the purpose of facilitating an actual imminent reinsurance placement (“Purpose”); (iii) limit the disclosure of such Information only to its employees,
partners and directors who have a need to know, provided that the Recipient shall ensure that each of those persons to whom such Information is to be disclosed is made aware of, and shall procure that such person or
persons adhere to, the terms of these confidentiality restrictions; and (iv) use the same degree of care to prevent disclosure or use of such Information for other than the Purpose that it would use for its own confidential
information (but in no case with less than a reasonable degree of care). The technology and data used in providing this Information is based on the scientific data, mathematical and empirical models, and encoded
experience of scientists and specialists (including without limitation: earthquake engineers, wind engineers, structural engineers, geologists, seismologists, meteorologists, geotechnical specialists, mathematicians and
cyber security experts). As with any model of physical systems, particularly those with low frequencies of occurrence and potentially high severity outcomes, the actual losses from catastrophic events may differ from
the results of simulation analyses. Furthermore, the accuracy of predictions depends largely on the accuracy and quality of the data used. The Information is provided under license to Gallagher Re and is either
Gallagher Re’s or RMS’s proprietary and confidential information and may not be shared with any third party without the prior written consent of both Gallagher Re and RMS. Furthermore, this Information may only be
used for the specific business purpose specified by Gallagher Re and for no other purpose, and may not be used under any circumstances in the development or calibration of any product or service offering that
competes with RMS.

The Recipient of this Information is further advised that RMS is not engaged in the insurance, reinsurance, or related industries, and that the Information provided is not intended to constitute professional advice. RMS
SPECIFICALLY DISCLAIMS ANY AND ALL RESPONSIBILITIES, OBLIGATIONS AND LIABILITY WITH RESPECT TO ANY DECISIONS OR ADVICE MADE OR GIVEN AS A RESULT OF THE INFORMATION OR
USE THEREOF, INCLUDING ALL WARRANTIES, WHETHER EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO, WARRANTIES OF NON-INFRINGEMENT, MERCHANTABILITY AND FITNESS FOR A
PARTICULAR PURPOSE. IN NO EVENT SHALL RMS (OR ITS PARENT, SUBSIDIARY, OR OTHER AFFILIATED COMPANIES) BE LIABLE FOR DIRECT, INDIRECT, SPECIAL, INCIDENTAL, EXEMPLARY, OR
CONSEQUENTIAL DAMAGES WITH RESPECT TO ANY DECISIONS OR ADVICE MADE OR GIVEN AS A RESULT OF THE CONTENTS OF THIS INFORMATION OR USE THEREOF.

©2023 ARTHUR J. GALLAGHER & CO.
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Vendor Disclaimers @ J

Work containing AIR Worldwide Corporation (AIR) Touchstone output
IMPORTANT NOTICE and DISCLAIMER

AIR Worldwide Corporation and Gallagher Re

The attached Touchstone reports are provided to you in confidence, and you may not cause or permit disclosure, copying, display, loan, publication, transfer of possession (whether by sale, exchange, gift, operation
of law or otherwise) or other dissemination of the Touchstone reports (or details of the methodology and analysis employed to develop the Touchstone reports) in whole or in part, to any third party without the prior
written consent of Gallagher Re and AIR Worldwide Corporation (“AIR”).

Notwithstanding the foregoing, you may disclose the Touchstone reports associated with your reinsurance or risk transfer programs to insurance regulators and disclose, in confidence, to your rating agencies,
reinsurers, actuarial consultants, managing general agencies, risk managers, investment bankers (but not in connection with the placement of any insurance-linked securities) and auditors (but in no event to any
entity in the business of developing loss estimation models), provided that, in the event of any such disclosure, you clearly acknowledge in writing that AIR owns the exclusive right and title to the Touchstone reports
and the methods employed to develop them.

You may not alter or remove any copyrights, trade secret, patent, proprietary and/or other legal notices contained on or in copies of the Touchstone reports. The existence of any such copyright notice on the
Touchstone reports shall not be construed as an admission, or be deemed to create a presumption, that publication of such materials has occurred.

The Touchstone reports are intended to function as one of several tools which you will use in analyzing your estimated and potential losses from certain natural hazards. The estimation of hazards and potential
losses involves uncertainties and depends on environmental, demographic and regulatory factors beyond the control of Gallagher Re and AIR. The Touchstone reports depend on data and inputs which you have
supplied. The assumptions and methodologies used by AIR in creating Touchstone may not constitute the exclusive set of reasonable assumptions and methodologies, and the use of alternative assumptions and
methodologies could yield materially different results. The loss probabilities indicated by the Touchstone reports are estimates of the magnitude of losses that may occur in the event of such natural hazards; they are
not factual and do not predict future events. Actual loss experience can differ materially.

No responsibility is or shall be assumed or implied by Gallagher Re or AIR for loss or damage to you resulting from inaccuracies contained therein nor shall Gallagher Re or AIR be liable to you or others for any
adverse results experienced in utilizing the Touchstone reports.

Work containing CoreLogic output
This report contains CoreLogic Confidential Information and i) recipient agrees to treat this report as strictly confidential; and ii) in consideration of having been provided access to this report, recipient agrees that
CoreLogic has no liability for such report or other information derived from the report or any use that may be made thereof by recipient.

©2023 ARTHUR J. GALLAGHER & CO.
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Vendor Disclaimers @ J

Work containing/using Kinetic data

The TAOS real-time hazard and impact forecast information is provided "as is" and without warranties as to performance or any other warranties whether expressed or implied. The user is strongly cautioned to
recognize that natural hazards modelling and analysis are subject to many uncertainties. These uncertainties include, but are not limited to, the uncertainties inherent in weather and climate, incomplete or inaccurate
weather data, changes to the natural and built environment, limited historical records, and limitations in the state of the art of modelling, as well as limits to the scientific understanding of storm weather phenomena.
Anyone making use of the hazard and impact information provided by KAC, or the information contained within, assumes all liability deriving from such use, and agrees to "hold harmless" any and all agencies or
individuals associated with its creation. The user agrees to provide any subsequent users of this data with this disclaimer. The publication of the material contained herein is not intended as a representation or warranty
that this information is suitable for any general or particular use

Work containing / using KatRisk output

To the best of KatRisk’s knowledge, based on precautions ordinarily used in the development of such data, the data to be delivered to Gallagher Re is complete and accurate. As with any model of complex physical
systems, particularly those with low frequencies of occurrence and potentially high-severity outcomes, errors are possible through no fault of KatRisk. KatRisk does not directly participate in the business of insurance,
reinsurance or related industries, and the KatRisk provided data and models are not intended to constitute professional advice as to any particular situation. KatRisk specifically disclaims any and all responsibilities and
obligations with respect to any decisions or advice made or given as a result of the use of KatRisk data and models.

Work containing Cyence output

This document contains proprietary, confidential information of Cyence and is intended for your internal use only and may not be shared with any third party without Cyence’s prior written consent. Any statements
concerning professional advice, including but not limited to actuarial, tax, accounting, or legal matters, are not to be relied upon as professional advice, for which you should consult your own professional advisors. Any
modeling, analytics, or projections are subject to inherent uncertainty, and the Analysis could be materially affected if any underlying assumptions, conditions, information, or factors are inaccurate or incomplete or
should change. The information contained herein is based on sources Cyence believes reliable, but Cyence makes no representation or warranty as to its accuracy or completeness. All representations and
warranties, express, implied, or statutory, including any implied warranty of merchantability, fithess for a particular purpose, title, noninfringement of third party rights, from course of dealing, usage or trade practice, are
disclaimed and the Analysis and data is provided “as-is.” Without limiting the foregoing, Cyence makes no warranty of any kind that the Analysis and data, or any results of the use thereof, will meet your or any other
party’s requirements, or achieve any intended result. Cyence shall have no obligation to update the Analysis and data and shall have no liability to you or any other party with regard to the Analysis and data or to any
services provided by a third party to you or Cyence.

©2023 ARTHUR J. GALLAGHER & CO.
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Vendor Disclaimers @ J

Work containing JBA output

© JBA Risk Management Limited 2023. Gallagher Re accepts no responsibility or liability for any use that is made of this document or the results and information it includes other than by
the intended recipient for the purposes for which it was originally commissioned and prepared. Readers are cautioned against placing undue reliance upon any statements contained
herein. Copyright and all other intellectual property rights in the document, its contents and the underlying data belong to and shall remain the property of Gallagher Re and/or JBA Risk
Management Limited. The recipient shall not (save only as may be permitted by law and not otherwise) copy, reproduce, record, adapt, modify, reformat, reverse compile any content in
whole or in part, or do any other such act which might affect the rights or interests of Gallagher Re and JBA Risk Management Limited. The dissemination, reproduction or use of this
document without Gallagher Re's express written permission is prohibited. Recipient acknowledges that the contents of this document deal with the probabilities of natural hazards which
are highly uncertain and accordingly that Gallagher Re and JBA Risk Management Limited cannot and do not represent, warrant or guarantee the accuracy of the output, its indications,
estimates or outputs. Recipient further accepts that the output is developed using information compiled and provided by third parties and includes information based on third party
information which is not guaranteed, and that accordingly Gallagher Re and JBA Risk Management Limited are unable to provide and gives no warranty, guarantee or other assurance that
the contents of this document are accurate, complete, up-to-date or will meet the present or future requirements of the recipient , or any third party to which the output or such material is
supplied. Recipient is cautioned against placing undue reliance upon any statements contained in the output from this project. This report does not constitute advice in relation to the
underwriting and placement of insurance and reinsurance risk of any kind whatsoever.

Working containing Cyber Cube output
This report ("Report") is compiled and generated based on the data and information provided by client ("Client") using CyberCube Analytics Inc.'s ("CyberCube") proprietary cyber analytics technology and platform.
The analyses and results contained in the Report are therefore dependent on the accuracy, quality, reliability and completeness of Client’s data. The Report is compiled strictly and solely for the Client’s internal
business use only and accordingly, may not be used for other purposes including but not limited to the development of any product or service offerings which directly or indirectly competes with CyberCube. Client
acknowledges that the Report is CyberCube’s proprietary and confidential information and it shall not under any circumstances disclose the Report to any third party without CyberCube’s prior written consent. The
Report is provided on an "as is" basis, and all warranties, representations, guarantees, conditions and terms other than those expressly set out herein whether express or implied by statute, common law, trade usage
or otherwise and whether written or oral are hereby expressly excluded to the fullest extent permissible by law. Furthermore, CyberCube does not warrant or assume any liability in respect of any information or
methods disclosed in the Report, any use made of the Report or any decision made pursuant to or on reliance of the Report. In no event shall CyberCube or its affiliates be liable for any direct or indirect loss of profit,
loss of business, loss of contracts, loss of anticipated savings, loss of goodwill and reputation or any incidental, consequential or special loss whether arising under contract, tort (including negligence) or otherwise
with respect to the content of, decisions made or advice made or given arising from or in connection with the Report.
CyberCube Analytics Inc., 58 Maiden Lane, 3rd Floor, San Francisco, California 94108.

©2023 CyberCube Analytics Inc.

©2023 ARTHUR J. GALLAGHER & CO.
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Vendor Disclaimers @ J

Work using AM Best ratings data

The following disclaimer attaches to all documentation relating to AM Best rating data.

Best's Credit Ratings™ are under continuous review and subject to change and/or affirmation. For the latest Best’s Credit Ratings™ and Best’s Credit Reports (which include Best’s Credit
Ratings™), visit the AM Best website at http://www.ambest.com. See Guide to Best’s Credit Ratings™ for explanation of use and charges.” “Best's Credit Ratings™ reproduced herein
appear under license from AM Best and do not constitute, either expressly or impliedly, an endorsement of Risk Intelligence Market Security or its recommendations, formulas, criteria or
comparisons to any other ratings, rating scales or rating organizations which are published or referenced herein.

AM Best is not responsible for transcription errors made in presenting Best's Credit Ratings ™. Best’s Credit Ratings™ are proprietary and may not be reproduced or distributed without the
express written permission of AM Best Company.”

AM Best’s Financial Strength Rating opinion addresses the relative ability of an insurer to meet its on going insurance obligations. It is not a warranty of a company’s financial strength and
ability to meet its obligations to policyholders. View our Important Notice: Best's Credit Ratings for a disclaimer notice and complete details at http://www.ambest.com/ratings/notice

Work using Fitch ratings data

The following disclaimer attaches to all documentation containing Fitch Ratings data.

“None of the Fitch information may be copied or otherwise reproduced, repackaged, further transmitted, transferred, disseminated, redistributed or resold, or stored for subsequent use for any such purpose, in whole
or in part, in any form or manner or by any means whatsoever, by any person without Fitch's prior written consent.”

Work using S&P ratings

The following disclaimer attaches to all documentation containing Standard & Poor’s data.

“Copyright © 2023, S&P Global Market Intelligence (and its affiliates, as applicable). 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.”

v23.

©2023 ARTHUR J. GALLAGHER & CO.
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