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DISCLAIMER R&
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Important information

The information provided in this presentation is for the sole use of those attending the presentation; it shall not and does not constitute an offer or solicitation of an offer to make an
investment in Randall & Quilter Investment Limited’s (“R&Q”) securities.

The information in this presentation is confidential and proprietary to R&Q and is being submitted to you solely for your confidential use and with the explicit understanding that, without the
prior written permission of R&Q, you will not release or discuss this presentation, its existence, any of the information contained herein, or make any reproduction of or use this presentation
for any purpose. By accepting delivery of and continuing to review this presentation, you agree to promptly return it and any other documents or information furnished to you by R&Q upon
request of R&Q.

Statements/opinions/views
All opinions and estimates in this presentation constitute the reasonable belief of R&Q as of the date hereof but are subject to change without notice. R&Q is not rendering legal or accounting
advice through this material; readers should contact their legal and accounting professionals for such information.

Third party data

Some information contained herein has been obtained from other third party sources and has not been independently verified by R&Q.

R&Q makes no representations as to the accuracy or the completeness of any of the information herein. Neither R&Q nor any other party involved in or related to compiling, computing or
creating the data makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof) and all such parties hereby expressly
disclaim, to the maximum extent permitted by law and regulation, any and all responsibility or liability as to the accuracy, completeness or reasonableness of the information

provided.

Information subject to change
The information contained herein is subject to change, without notice, at the discretion of R&Q and R&Q does not undertake to revise or update this information in any way.

Forward-looking statements

This presentation may contain forward-looking statements, which are based upon current expectations and assumptions regarding anticipated developments and other factors affecting the
R&Q group. They are not historical facts, nor are they guarantees of future performance. Because these forward-looking statements involve risks and uncertainties, there are important factors
that could cause actual results to differ materially from those expressed or implied by these forward-looking statements. These forward-looking statements speak only as of the date of this
presentation and accordingly you should not place undue reliance on such statements.

General

The distribution of this presentation may be restricted by law and persons into whose possession this presentation comes should inform themselves about and observe any relevant
restrictions.

This presentation does not constitute an invitation or inducement to engage in investment activity. Similarly, this presentation does not constitute or form part of any offer or invitation to sell
or issue or any solicitation of any offer to purchase or subscribe for any securities of R&Q in any jurisdiction, nor shall it (nor any part of it) or the fact of its distribution form the basis of, or be
relied upon in connection with, or act as any inducement to enter into, any contract or investment decision in relation thereto. Recipients of this presentation who intend to purchase or
subscribe for securities in R&Q are reminded that any such purchase or subscription must only be made solely on the basis of information contained in a formal offer document or circular
relating to R&Q in its final form.

R&Q’s securities have not been registered under the US Securities Act of 1933, as amended (the ‘Securities Act’) or any state securities laws and may not be offered or sold in the United States
absent a registration statement or an applicable exemption from the registration requirements of the Securities Act and any applicable state securities laws.

By attending the presentation you agree to be bound by the limitations above.
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MEETING AGENDA R&Q
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1. Who We Are

2. What We Do &

3. How Have We Done

4. What Have We Accomplished In
2020
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OUR LEADERSHIP TEAM RO
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Ken Randall William Spiegel Alan Quilter Tom Solomon
Executive Chairman Deputy Executive Chairman Group CEO Group CFO

Colin Johnson Todd Campbell Pat Rastiello
CEO of European Program CEO of US Admitted Program CEO of US E&S Program
Management Management Management

Paul Corver Mike Walker
Head of Legacy M&A Head of Legacy Operations

Internal Company

Finance Actuarial Risk Legal IT HR Audit Secretarial Compliance
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WHO WE ARE
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WE ARE A UNIQUE SPECIALTY INSURANCE COMPANY R&Q
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Program Management and Legacy Insurance businesses are both well positioned to capitalise on favorable market dynamics

Market | i h
Strong balance sheet and arket leader in bot

financial track record I Program Management
and Legacy businesses

Sizeable opportunity to /
feei b
grow fee income by —

managing third party capital

Strong secular growth in
each business,

/ accelerating post COVID-

19

Conservative investment

@ : : :
% N High barr.lers to entry in
strategy \ / both businesses
Growing fee-based Consistent and high
Program Management 5 4 returns on capital in

business (similar to an Legacy business (a
insurance broker) specialty insurer)
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WE ARE A DIVERSE WORKFORCE WITH ~300 EMPLOYEES RO
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Rest of UK
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WHAT WE DO
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OUR SPECIALTY BUSINESSES ARE KEY COMPONENTS OF THE INSURANCE MARKET
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Program Management is a fee-based capital light business; Legacy is a balance sheet intensive specialty insurance business

Counter-

Parties

-

Managing General Agents and Reinsurers

¢ We connect MGAs to reinsurers and earn a fee

o

~

)

—~—————

ﬂrogram Management Insurance Companies

e Underwrite MGA business, use our
rating/paper to write policies, and reinsure
business to third parties

e Earn recurring commissions equal to ~ 5% of
premiums

K Capital light business

~

Program Management Legacy Insurance

-~

P&C (Re)lnsurance Companies

e We provide capital solutions via reinsurance and
acquisitions

J

-

~

)

—~—————

Gun-off Insurance Companies
e Acquire / reinsure run-off insurance liabilities

¢ Generate profit through reinsuring/acquiring at
a discount, claims management and reserve
savings, and investing reserves and capital

e Target 15%+ returns

k Capital intensive business

~

J
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WE ARE IN TWO VERY LARGE AND GROWING MARKETS

RO
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m Industry Growth Outlook R&Q Positioning

~$100b of _
MGA 1 Growing demand for
Program , ind d P
Manage- premium Independent Program
ment across the Management from
US, UK and MGAS
Europe
~$800b of N Important component
Legacy run-off of capital management
Insurance liabilities for (re)insurance
globally companies

Note: US MGA premiums from AON, UK premiums from Clyde & Co, European premiums estimated based on market research. Legacy global market runoff liabilities (2018-2019) PwC.

v Major player in Europe,
UK and US

v’ Global solutions
provider (acquisitions
or reinsurance)
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OUR MARKETS ARE GROWING FASTER THAN THE OVERALL P&C MARKET R&Q

STRATEGY | INNOVATION | EXPERTISE

Industry Growth over Underwriting Cycle
Program Management

‘ v'  Rise of MGAs seeking reinsurance capacity and reinsurers
seeking strong underwriting

v"Increasing number of MGAs, including InsurTech

v' Growing demand for consistent and reliable coverage
from program partners

v" No conflict between program partners and underlying

8% MGA clients

11%

Legacy Insurance

v' Higher regulatory capital charges (Solvency II, Lloyds,
etc.) diluting solvency ratios

4% v'  Low interest rates pressuring ROEs
v' De-risking of under-reserved / volatile casualty lines
v" Need for capital to finance M&A transactions
B Program Mgmt. M Legacy Ins. P&C Industry

Note: Program US MGA premiums (2010-2018) from TMPAA; Legacy global market runoff liabilities (2018-2019) PwC; P&C net premiums (2010-2019) from SNL. | WWW.RQIH.COM | 10



THERE ARE HIGH BARRIERS TO ENTERING OUR BUSINESSES

RO

We are well established in high growth markets which require meaningful infrastructure to compete

Program Management

Vs

Global licences and
regulatory approvals

N

High switching costs —
“sticky” business 9

Proven operational

both reinsurers and
MGAs)

, 0-

capabilities (critical for

Program

©

9 Strong capital base

STRATEGY | INNOVATION | EXPERTISE

Legacy Insurance

Conflict of interest for live
players

Strong capital
base 9

“A-" A.M. Best rating

Our Positioning — Only Program Manager providing A-rated

capacity in each of US, UK and Europe

Significant technical
expertise

Ability to deliver
transaction certainty

Ability to offer flexible
and innovative global
solutions

Our Positioning — Broad platform including rated and fully
licensed insurers in US, UK, Europe as well as Lloyds and
Bermuda capabilities

| WWW.RQIH.COM | 11



WE ARE POSITIONED FOR SIGNIFICANT GROWTH IN THE CURRENT “HARD” MARKET JR:Q)
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Industry Post COVID Growth Outlook

I Premium and commission revenue renewing at higher prices due to
”hardening” insurance market

Program
Manage- ™ Growing pipeline due to reduced capital support for existing MGAs from

ment their current capital providers
M Increasing demand by MGA’s for US E&S capacity

M COVID-19 negatively impacting reserves of certain products

M Monetary policy is expected to keep interest rates low, pressuring
Legacy investment returns

Insurance 1 Direct writers seek to free up capital backing run-off businesses in order to

take advantage of the hard market

I Cash strapped self-insurers need access to liquidity
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HOW HAVE WE DONE



PROGRAM MANAGEMENT HAS SHOWN SUSTAINED YEAR OVER YEAR GROWTH R&Q
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Premium and Commission Revenue are growing; high percentage of future Commission Revenue should convert to profit

Contracted Premium ($m) Gross Written Premium (Sm)
80% Growth 92% Growth
925 o e
842

369

2017 2018 2019 H1 2020 2017 2018 2019 H1 2020 Ann.!

Annual Recurring Written Commissions (Sm) Economic EBITDA ($m)

121% Growth 0.8

(1.2)
2
2017 2018 2019 H1 2020 Ann. 2019 H1 2020
(excl. realised and unrealised investment (excl. realised and unrealised investment
gains) gains)
1. H1 2020 Gross Written Premium of $247m; H1 2020 annualised Gross Written Premium of $494m
2. H1 2020 Annual Recurring Written Commissions of $11m; H1 2020 annualised Annual Recurring Written Commissions of $22m

Note: 2019 Economic EBITDA has been restated to exclude realised and unrealised investment gains. See End Notes in Financial Information section of the presentation
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LEGACY INSURANCE 5-YEAR OPERATING RoTC/ RoTE IS 16.3% / 21.4% R&Q
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Average Operating Tangible Capital and Equity (Em) Operating Return on Tangible Capital and Equity (%)

23.7%

341 23.3%

Syr ORoTE

20.2% 21.4%

Syr ORoTC
16.3%

2017 2018 2019 H1 2020 2017 2018 2019 H1 2020 Annualized

m Avg. Operating Tangible Capital m Avg. Operating Tangible Equity m ORoTC m ORoTE

Note: Historical Operating Return on Tangible Capital / Equity exclude realised and unrealised investment gains and FX.
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WHAT HAVE WE ACCOMPLISHED IN 2020



OUR STRONG H1 FINANCIAL AND BUSINESS RESULTS REFLECT OUR MOMENTUM  JR:Q))

STRATEGY | INNOVATION | EXPERTISE

£10.4m £771.8m £394.7m £151.5p

Pre-Tax Operating Profit Cash and Investments Total Equity NAV per Share
(30% increase vs H1 2019) (5% increase vs YE 2019) (37% increase vs YE 2019) (3% increase vs YE 2019)

36 $924.9m $10.7m

Active Programs Contracted Premium Economic Commission Income
(38% increase vs H1 2019) (95% increase vs H1 2019) (88% increase vs H1 2019)

9 £267.3m 17.7%

Transactions Completed Net Reserves Acquired Operating Return on Tangible Capital
(13% increase vs H1 2019) (81% increase vs H1 2019) (4pp increase vs H1 2019)
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WE HAVE CONTINUED TO STRENGTHEN OUR PLATFORM IN 2020 RQ

Strengthened
Capital Base

STRATEGY | INNOVATION | EXPERTISE

Raised $100m of equity and over S100m of debt, increasing group
solvency

Capital used for new branches, E&S platform and Legacy transactions

Bolstered
Management
Team

Strengthened management team
* Deputy Executive Chairman

* Group CFO

* CEO of US E&S Lines

*  Group CHRO

Expanded
Footprint &
Capabilities

Launched US E&S program company
Invested in growing MGA, securing program fees and adding EBITDA
Opened UK branch as a Brexit solution and an Italian branch

Licensed to write third party reinsurance in Bermuda

ST °

Through COVID

Minimal disruptions in operations

Delays in completing and implementing some transactions
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WE ARE A UNIQUE GLOBAL SPECIALTY INSURANCE COMPANY R&Q
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Program Management and Legacy Insurance businesses are both well positioned to capitalise on favorable market dynamics

Market | i h
Strong balance sheet and arket leader in bot

financial track record I Program Management
and Legacy businesses

Sizeable opportunity to /
feei b
grow fee income by —

managing third party capital

Strong secular growth in
each business,

/ accelerating post COVID-

19

Conservative investment

@ : : :
% N High barr.lers to entry in
strategy \ / both businesses
Growing fee-based Consistent and high
Program Management 5 4 returns on capital in

business (similar to an Legacy business (a
insurance broker) specialty insurer)
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