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Presentation

Operator

Ladies and gentlemen, thank you for joining us, and welcome to the W.R. Berkley Corporation Fourth Quarter and Full Y ear 2025
Earnings Call. This conference call is being recorded. [Operator Instructions]

The speaker's remarks may contain forward-looking statements. Some of the forward-looking statements can be identified by the use
of forward-looking words, including, without limitation, believes, expects or estimates. We caution you that such forward-looking
statements should not be regarded as a representation by us that the future plans, estimates or expectations contemplated by us will, in
fact, be achieved. Please refer to our annual report on Form 10-K for the year ended December 31, 2024, and our other filings made
with the SEC for a description of the business environment in which we operate and the important factors that may materially affect
our results.

W.R. Berkley Corporation is not under any obligation and expressly disclaims any such obligation to update or alter its forward-
looking statements, whether as a result of new information, future events or otherwise. | would now like to turn the call over to Mr.
Rob Berkley. Please go ahead, sir.

William Robert Berkley
President, CEO & Director

Kevin thank you very much, and good afternoon all, and let me echo Kevin's welcome to our fourth quarter call, and we appreciate
everyone finding the time to tune in and certainly are grateful for your interest in the company.

On thisend of the call, you aso -- in addition to me, you have Rich Baio and Bill Berkley. And we are going to be following our
typical pattern as we have in the past, where I'm going to offer a couple of quick sound bites, and we're going to hand it over to Rich,
he's going to do the heavy lift as far as walking us through some highlights on the quarter and the year, then | will trail behind him
with afew more sound bites and then, of course, we're very pleased to entertain questions.

Before we get rolling here though, it seems like perhaps the most appropriate place to start would be with afew words of gratitude.
Those of you that have had an opportunity to review the release. And certainly, asyou hear Rich's comments, | think it will come
into sharp focus that 2025 was yet another great year for the company. As've shared with some in the past, these type of outcomes.
They don't happen on their own. They happen because people make it happen, people go above and beyond to achieve agoal. And

| just wanted to express my gratitude and heartfelt congratul ations to approximately 7,600 people that all come together to really
deliver a great outcome for the good, not only of our shareholders, but to al stakeholders that we serve. So again, thank you, and
congratulations.

A couple of macro observations, not particularly insightful, but perhaps it will invite some conversation alittle bit later on. Number
oneis, | think it is clear today that the world is moving at an ever-increasing pace. The world is becoming ever more complicated. And
inmy mind, and | think the minds of many othersis the simple question whether thisindustry is going to be able to keep up with that
pace of change. We are not an industry that has been able to embrace change. In fact, | think the industry has really struggled with

the change of our generations, but the challenges before us. Clearly, one of the areas that is creating some of the greatest challenge
and is driving this trgjectory of change to be so steep and the velocity to be so significant is technology. And the tip of that spear
without a doubt these daysis Al. There'salot of discussion around Al and what it means for the industry. Much of the conversation
appropriately isfocused on the adoption. How will the industry adopt these tools? What will it mean from an operational perspective?
And these are certainly questions that we are grappling with actively, and we are well on our way to be utilizing many of these tools
throughout our organization.

But from our perspective, that's not the only question. One also needs to be grappling with the question of what does this mean for

us as underwriters? How do we think about these new technol ogies and the impact they're having on society, the impact that they're
having on our insurers, what it means for risk and our ability to fully understand that risk so we can control it, select it and price for it.
We, as an organization, are particularly well situated or quite frankly, built for this type of change. We have the best of both worlds.
We have the scale, to be able to participate at any level. At the same time, because of our structure, we have the agility to be able to
pivot quickly. And in addition to that, we have the benefit of not putting all of our chips on red or black. In fact, we have 60 different
incubators where we're able to experiment, learn and then cross-pollinate.
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Another area of great change is the topic of distribution. Thereis no doubt that customers are changing, customers' priorities are
changing. But in addition to that, the relationship between traditional distribution and carriersis without a doubt evolving. Once

upon atime, it was avery simple, straightforward relationship. One was the factory. The other was the distributor. But today,
traditional partners. Traditional distribution oftentimesis not just a partner but is actually a competitor. Furthermore, we are actively
looking at changes, as | mentioned a moment ago, in the behaviors of customers. Customers are much more comfortable with a self-
serve model. and it is becoming increasingly clear that convenience is more important to many customers than price. Please do not
misunderstand my comments. We are very committed to our partners. At the sametime, it is not lost on us that the customer is clean
or [indiscernible] and that we, as an organization, are going to do what we need to do to meet them where, when and how they wish to
be met.

Let me Move on to a couple of comments about the marketplace more specifically. Let me start with the ugly auto liability is
something that we have been talking about, | don't know, Rich, it's got to be a couple of years at this stage. It continuesto be a
challenge. And from my perspective, while we did speak about possibly seeing some green shoots, | guessit would have been early in
'25. That proved to be amirage. Asit's turned out, their market has continued to find new lows and our hope is as we make our way
towards the end of '26, we find a bottom. In addition to that, we -- | think last quarter and perhaps the quarter before, but certainly last
quarter, we talked about large account property, particularly Sheraton layered. | would suggest to you that this market isafeeding
frenzy -- at this stage and furthermore, | would tell you that London particularly Lloyd'sis perhaps the hotspot for the speeding frenzy.

On thetopic of property reinsurance maybe a little forward-looking because it relatesto 1/1. A data point for you &l asit relatesto

our property cat treaty, our main treaty. Our rate -- risk-adjusted rate decrease was 19%. So from my perspective, | think that speaks
volumes to the challenges in the market and perhaps what will be waterfalling and making the marketplace more competitive. Let me
also suggest that we are seeing early signs that the competitivenessin the property cat market would seem to be spilling over into the
casualty market. | think many participants are struggling quite frankly, with getting to their premium targets on the property front. And
as aresult of that, aretrying to lean into the casualty to try and hit their top line. The big difference is the property cat market had a
bounce a couple of years ago. So they are starting from a different altitude, casualty never really had that bounce.

Moving over to Professional. As we've talked about in the past, D& O remains a challenge, and | would add A& E architects and
engineers. Some of the brighter spots because it is not all doom and gloom, | would suggest, is the casualty market. In particular, |
would tell you that the smaller end of town and the excess and umbrella market are both offering opportunity for meaningful rate.

E& S also stands out, but there is clearly opportunity in the standard market as well. | would also flag within the A&H space, medical
stop loss continues to be an attractive place from our perspective. Berkley One, our private client operation continues to see great
opportunity to grow as they continue to be a preferred alternative in the marketplace. And finaly, last but not least, what we've been
talking about for some extended period of time, workers compensation, while it is not rosy at this stage, there are early signsthat are
coming into focus that perhaps participants in the California market are starting to come to grips with reality and that there is some
early signs of a backbone reemerging. So | went on alot longer than | promised, but that's not the first time that's happened. But that's
just because after they listen to you, Rich, they al tune out.

So | got it off my chest, and why don't you go ahead and run with it, please.

Richard Mark Baio
Executive VP & CFO

Okay. Great. Thanks, Rob. Good evening, everyone. As Rob mentioned, the fourth quarter closed out an outstanding 2025 full year
with record quarterly operating earnings of $450 million or $1.13 per share growing 9.5% over the prior year with a 21.4% return on
beginning of year equity. Net income of $450 million or $1.13 per share also resulted in a 21.4% return on beginning of year equity.
Record quarterly pretax underwriting income and strong net investment income from our core portfolio contributed to the excellent
quarterly results.

Beginning first with our underwriting performance, continued rate improvement, lower catastrophe losses and prudent expense
management resulted in record quarterly pretax underwriting income of $338 million, an improvement of 14.9% over the prior year.
Current accident year cat lossesin the current quarter declined to $48 million or 1.5 loss ratio points. The expense ratio improved

to 28.2%, driven by record net premiums earned of $3.2 billion as well as operational efficiencies arising from investmentsin
technology, business process outsourcing and a nonrecurring benefit for commission-related accruals. We expect that our expense
ratio will continue to be comfortably below 30% in 2026, barring a meaningful change in the marketplace. The current accident year
loss ratio, excluding cats for the quarter, was 59.7%, dightly better than the 2 preceding sequential quarters. The shift from one quarter
to the next islargely driven by each operating unit's contribution to the whole, which is influenced by where we may be growing or
pulling back based on market conditions. In sum, the current accident year combined ratio ex catsis 87.9% and the calendar year
combined ratio was 89.4%. By segment, current accident year loss ratio ex cat for insurance improved to 6.6% and remained relatively
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flat to the full year results for 2024 and 2025. The Reinsurance & Monoline Excess segment was 53.9%, resulting in a strong current
accident year combined ratio ex cat of 83%.

Strong operating cash flows of nearly $1 billion for the quarter and $3.6 billion for the full year have contributed to the increase in our
invested assets which grew 11.4% during 2025 to $33.2 billion, reaching arecord level. The combination of investable assets like cash
and short-term assets as well as the roll-off of fixed maturities at book yields below the new money rate positions us well for future
growth and investment income. This improvement was evident in our investment income attributable to the fixed maturity portfolio,
which grew 13.3% quarter-over-quarter to $346 million. Partialy offsetting this growth in the fourth quarter of 2025 was investment
fund losses of $32 million, bringing our overall pretax net investment income to $338 million. The credit quality of the investment
portfolio remains very strong at AA- while the duration of our fixed maturity portfolio, including cash and cash equivalents increased
to 3 years. As areminder, the duration was 2.6 years as of year-end 2024 and has been increasing throughout 2025, yet remain shorter
than the average life of our liabilities. The effective tax rate in the fourth quarter was 20.5% and benefited from alower effective

tax rate relating to foreign earnings and the utilization of foreign tax credits. We expect the annual effected effective tax rate will
approximate 23% for the full year of 2026.

Turning to capital management. We returned $608 million of capital to investors in the fourth quarter, comprising special and regular
dividends of $412 million and share repurchases of $196 million. Earlier in the year, we returned an additional $363 million made
up of dividends and share repurchases, bringing the total for the year to $971 million. Besides bringing more than -- beside returning
more than 10% of stockholders' equity to investors, we grew stockholders' equity by 15.6%. We continue to thoughtfully manage our
capital position, which is further evidenced by our historically low financia leverage ratio of 22.6% with the next scheduled maturity
in 2037. In summary, 2025 was an outstanding year with record top line, both gross and net premiums written of $15.1 hillion and
$12.7 billion, respectively. Underwriting income of $1.2 hillion net investment income of $1.4 billion, operating income of $1.7
billion and net income of $1.8 billion. These record results culminated in growth in book value per share before and after dividends
and share repurchases of 26.7% and 16.4%, respectively.

Rab, I'll stop there and pass it back to you.

William Robert Berkley
President, CEO & Director

All right. Thanks, Richie. That's tough to follow. So just a couple of more sound bites and then as promised on to Q& A. Regarding the
top line, First off, unpacking that alittle bit for folks. | think it's worth noting that October and November from a growth perspective,
were particularly disappointing, | would call it flattish. And December, | don't have the net number in front of me. | left it in my
office, unfortunately, but the net and the growth track pretty closely and the GWP was up 7% in December. So | would caution people
not to lead to the conclusion that what you saw for the quarter isthe new reality. | think it's quite the contrary in all likelihood. And to
that end, early returns on January, again, we haven't even gotten to the end of the month, but we are seeing some encouraging signs
asit relates to the top line there. Y ou would have seen the rate ex comp just alittle bit over 7%. | would tell you that they are -- given
what we're seeing in some of the more recent years, granted it's early, but how they seem to be devel oping out, we are not feeling
across the board the same level of pressure to keep pushing on rate.

| think we will continue to be diligent. We will continue to stay on top of it. We are not interested in our margins eroding, but we think
that we're in a pretty good place, and we are looking at that carefully. The expense ratio, again, I'm not going to do a deep dive on that.
Rich touched on it already. But | would tell you that the 28.2%, excuse me, avery comfortable number. That having been said, we are
going to be making some pretty meaningful investments some we've already made, but we're going to be leaning into it a bit harder,
both on the tech side and the broader banner, both data, Al, et cetera, and that will come at a price, but we're confident that these are
going to be investments that generate very good returns. | think one of the things that's worth noting about this organization, and it's
something that we talk about from time to time is the consistency of the results. We are not an organization that looks to have a lumpy
performance. We are an organization that is very focused on hitting base hits every day consistently.

From our experience, assuming that one of the leading goals isto build book value through making a good underwriting margin, we
look to manage volatility through thick and thin. So we are very pleased with the results that we've delivered in the quarter and the
year. But again, part of what distinguishes usis the consistency of those results. Rich talked about the investment portfolio. | would
just highlight that the AA is teetering on almost becoming a AA. And in addition to that, yes, while we have pushed the duration out to
neutral for usis probably closer to just inside of 4. If you look at the average duration of our loss reserves or | should say the average
life of our loss reserves. Still room if you compare what's rolling off the portfolio over the foreseeable, cal it, give or take, 4, 6is
coming off, and we're still able to put money to work, you call it 5. So when you look at the situation, the businessisrealy firing on
all cylinders. We are generating very strong returns. We aready had a surplus even after the capital management of capital that would
be measured in 10 figures. And quite frankly, given the returns and the market conditions, well, we would love to have an opportunity
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to put the capital to work right now, we're generating capital more quickly, and we can utilize it, and you should expect us to continue
to look for thoughtful ways to return the excess capital to those that it belongs that being our shareholders. So | will pause there.
And Kevin, at thistime, if we could please open it up for questions.
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Question and Answer

Operator
[Operator Instructions]

William Robert Berkley
President, CEO & Director

Kevin, you run atight ship. One question per person. All right. We'll see if anybody pays attention.
Operator
Your first question comes from the line of Elyse Greenspan with Wells Fargo.

Elyse Beth Greenspan
Wells Fargo Securities, LLC, Research Division

| thought you said one question and one follow-up, but we'll see. | guess my first question was just in terms of premium growth, Rob,
| appreciate the color on October, November and then also on January. But just given your view of the market, right, your -- just the
growth you saw in the quarter, | think you also said, right, that there is probably perhaps less of a need to continue to push for the
same amount of price. How are you seeing this all trandating into premium growth, | guess, with your expectation that '26 is better
than the fourth quarter, maybe weaker than the full year '25. How does this all come together in your mind?

William Robert Berkley
President, CEO & Director

| think it'slikely that the insurance activities will primary and perhaps an excess. We'll likely do better than what the total nhumber was
in the fourth quarter. | think that the reinsurance marketplace, some version of history may be repeating itself. A little early to declare
that, but it would seem like the table is being set.

Elyse Beth Greenspan
Wells Fargo Securities, LLC, Research Division

And then | guess my second question is on the expense ratio. Y ou guys guided to comfortably below 30% in '26. It sounds like '26,
based on commentary, you described it like an investment year if saying that correctly, you can correct meif I'm wrong. So would you
expect like the Al and the tech type investments, | guess, would be higher in '26 and then we start to see a return on those investments
in '27? Or how are you thinking through the moving pieces there?

William Robert Berkley
President, CEO & Director

| think it's exactly what Rich and | aluded to that we are going to be making meaningful investmentsin '26, and | expect we

will continue to make meaningful investmentsin '27. | mean this space, and it'sin part what | was alluding to earlier in the call,

Elyse, | just did it in avery clumsy way, was that thisis atrgjectory of how the tools are coming to be available and how we, as an
organization, are adopting them. And it's not aone and done. Thisisjust an ongoing process. So do | think that when are the benefits
going to show up? | would like to think that we're going to start to see benefits certainly in '27. And | think it will scale from there. But
it's going to -- it certainly does take some time because it's not just you drop it in, it's amore complicated process than that.

Operator
Y our next question comes from the line of Tracy Benguigui with Wolf Research.

Tracy Benguigui
Wolfe Research, LLC

| always appreciate hearing your market commentary. Y ou sounded it's had more constructive on workers comp. Y ou were
mentioning that while it's not rosy now, Californiais coming to grips. But if we zoom out of California, one of the large brokers had
said at their Investor Day that medical inflation is rampant and it'll show up in rate. Are you seeing something similar? | mean can you
also comment about the reduction in premiums just in 4Q, if that was largely exposure based?
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William Robert Berkley
President, CEO & Director

Y es. So acouple of things there. So first off, as far as medical trends and how that tiesin with severity, | think that's something that
we've been talking about at least as long as we've been talking about auto liability. And | think it's finally coming into focus for many.
From our perspective, we think the medical costs. And just quite frankly, claims activity in general within the space of workers' comp
has been somewhat artificially suppressed because of how it gets -- the benefits get priced and reimbursement gets priced in many,
many states. Regarding our growth in the quarter, it was primarily exposure based where we -- as there were certain pockets where we
didn't see the opportunity at those rates.

Tracy Benguigui
Wolfe Research, LLC

Got it. And also, in your press release, you were talking about exceeding 15% ROE and maybe 15% not new, that's alonger-term goal
throughout the cycle. And some estimates are well above that. How should we think about a nearer-term ROE given your comments
about returning excess capital ?

William Robert Berkley
President, CEO & Director

| think that we believe that the company isfiring on al cylinders at the moment. And we got alot of momentum, and that momentum
is both on the underwriting side as well as the investment side. So | can't promise you that the return will be this or that. But | can

tell you that thisis the nature of the business, barring the unforeseen event, and now to a great extent, '26 is almost the results, again,
barring the unforeseen event, they're kind of cooked, right, because of how the premium earn through and the way the investment
portfolio unfolds. So again, | can't sit here and promise you what areturn will be. But barring the unforeseen event, it's not that hard to
connect the dots, so it should be another very good year. And with every passing day, we're setting the table for '27. .

Operator
Y our next question comes from David Motemaden with Evercore.

David Kenneth Motemaden
Evercore ISI Institutional Equities, Research Division

Sorry, guys. Can you guys hear me now?

William Robert Berkley
President, CEO & Director

Y es. Thank you.

David Kenneth Motemaden
Evercore ISI Institutional Equities, Research Division

Y es. Sorry about that. Just wanted to just go back just on the PYD. And so it looks like alittle bit under $11 million in insurance of
adverse offset by about $13 million of favorablein reinsurance. Could you just talk alittle bit about what is driving the adverse on
the insurance side, any different accident years, you would point to just sort of keeping in mind your comment, Rob, on maybe not
seeing the same level of pressure to keep pushing on REIT. Just trying to understand that given what's going on, on the PYD sidein
the insurance business.

William Robert Berkley
President, CEO & Director

Yes. Soif you don't mind maybe -- | don't have the answersin front of me just because in the scheme of 18-point-something billion
of reserves, | didn't do adeep dive on the $11 million. But if you wouldn't mind, we'll have Karen and/or Rich afollow-up with you
tomorrow, and we'll give through all the detail that we're able to.

David Kenneth Motemaden
Evercore ISI Institutional Equities, Research Division
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Got it. Okay. That would be great. And then also -- just trying to get the right jump-off point on the expense ratio. Rich, | think you
mentioned a nonrecurring benefit for commission-related accrual s that hel ped the expense ratio this quarter. Could you just size that
benefit?

Richard Mark Baio
Executive VP & CFO

Sure. That was about 30 basi s points impact on the expense ratio.
Operator
And your next question comes from Bob Huang with Morgan Stanley.

Jian Huang
Morgan Stanley, Research Division

Thank you for just the detailed commentary there. Maybe just afollow-up on pricing and what you said about pricing trend in
casualty. | understand that some lines are softening. But you -- are there any lines of business right now where you feel within casualty
or you feel the pricing trend is beginning to not make sense anymore. In other words, are there any lines of business where you feel
like you might need to start cutting exposure as we go forward into 2026 and 20277

William Robert Berkley
President, CEO & Director

Yes. | mean auto liability would be one where if you look at what our top line is and relative to our rate, we are clearly shrinking the
business from an exposure perspective. So that would probably be aleading example.

Jian Huang
Morgan Stanley, Research Division

Got it. And then in other businesses, you don't feel the other lines of business are as bad or as obvious. Isthat afair statement?

William Robert Berkley
President, CEO & Director

We certainly have some concerns and reservations about some of the professional linesthat | aluded to earlier. And | think that also
we don't do alot of it. So it doesn't really move the needle for us in a huge way, but the large account property stuff, the Sheraton
layered stuff, we're that's getting pretty tight.

Jian Huang
Morgan Stanley, Research Division

Got it. | really appreciate that. My follow-up is your -- the next stage of the Al growth. It is very clear that you're really leaning into
the capabilities here. | think previously, you've talked about early stages of hybrid model where both the group-wide and individual
tools can be implemented. And then that's been -- like are there any things going into the rest of the year and next year where you
feel that are somewhat of alow high-end fruit where the payoff realization can happen relatively quickly? Or are there any specific
capabilities you feel that are more closer to reality in today's environment that gets you really excited?

William Robert Berkley
President, CEO & Director

| think probably what is underway now if we focus on the underwriting side, we can talk about claims separately. But on the
underwriting side, what's here and now and happening is on the intake side, where we are able to utilize certain technologies, and they
are enabling us to increase our efficiency dramatically. So we are able to get to more business and we are able to effectively prioritize.

Yes. So said differently, we -- people'stime s utilized much more effectively.
Operator
Y our next question comes from Brian Meredith of UBS.

Brian Robert Meredith
UBS Investment Bank, Research Division
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So 2 questions here. First, Rob, | wanted to dive into your comment about maybe laying off rate alittle bit, but keeping margins, |
think, iswhat you also said. And I'm wondering if that implies you think that trend is starting to moderate some here. And then aswe
look into 2026, that maybe loss picks are kind of stable then if you don't want margin to deteriorate?

William Robert Berkley
President, CEO & Director

So my take on that isit's premature to reach any conclusions with confidence but some of the activity that we are seeing or lack of
activity in some of the more recent years would suggest that we're in a comfortable place. | think as we've discussed in the past, Brian,
atrend isamoving target. So | don't think it's that we take our foot off the pedal, but maybe the foot doesn't have to be stepping down
on the pedal quite as hard selectively.

Brian Robert Meredith
UBS Investment Bank, Research Division

Got you. And then just with respect to loss ratio |oss picks?

William Robert Berkley
President, CEO & Director

I'm sorry, | didn't hear you. | beg your pardon?

Brian Robert Meredith
UBS Investment Bank, Research Division

No. I mean with respect to your kind of jumping off point here with respect to loss picks, if you're going to keep margins stable and it
sounds like your expense ratio is going to be flat to up alittle bit. It would imply that lossratio is going to be pretty stable, too.

William Robert Berkley
President, CEO & Director

We are looking to preserve our margins to the best of our ability aslong as the market will alow usto. And right now, we think we
can do that. [indiscernible] to bein the insurance business, | think the reinsurance marketplace is probably going to become more
challenged more quickly.

Brian Robert Meredith
UBS Investment Bank, Research Division

That makes sense. And then just quickly going back to your comments about distribution and distribution competing with you alittle
bit now, and customers want simplicity. Does that mean that perhaps one you may lean into alittle bit more utilizing MGAs and/or
buying MGAs and that maybe that's a quicker way to kind of get to where you want to get to with respect to distribution?

William Robert Berkley
President, CEO & Director

No. The short answer is, | don't think we're going to necessarily be leaning into or acquiring. Generally speaking, | think aswe've
torqued you all in the past, we have areal caution around delegated authority. And quite frankly, the valuations of some of these
businesses, we think have gotten to the point where oftentimesit'sirrational. And there'salot of private equity money still trying to
figure out how they're going to make it all work. But in the meantime, we're pleased to continue to partner with traditional distribution.
But | think the point isit's not lost on us that some of the traditional distribution islooking to have the pen or, in some ways, have
adifferent relationship with capital. We're aware of that. We are responding to it. And it also means that we're thinking about
distribution maybe alittle bit in away that we wouldn't have thought about it 5 years ago.

Operator
And your next question comes from Alex Scott, Barclays.
Unknown Analyst

All right. Sofirst one | had isjust afollow-up on the technology improvements you're working on. How would you characterize the
way you're thinking about that over the medium term? | s that something that as you bring the expense ratio down, some of it can
drop to the bottom line? Or is this something that is going to potentially just help to make it more competitive? Y ou might be able to
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get back on price alittle bit, get alittle more competitive and improve growth. 1'd just be interested in how you're approaching those
investments.

William Robert Berkley
President, CEO & Director

| think the answer is all of the above. | mean, ultimately, we certainly are looking to have efficiency and savings. And how much of
that we hold on to versus how much gets passed on to the customer in part depends on the marketplace and quite frankly, competitors
what they are doing and what kind of efficiencies they're capturing and what they're passing on to customer. So look, when the day is
all done, | appreciate that alot of the focus may be around pricing and margin. But | would suggest to you that alot of these tools, it's
not just about dollars saved it's also about value creation. And | think that, that's an additional way to consider these tools, how they
will beincorporated and how they will attack the business that the 3 of uswork for.

Unknown Analyst

That's helpful. And | guess just looking at the growth and thinking about increased competition. | was just interested if you could talk
about to any degree you're seeing a flow back into admitted at this point? Like is that something that's affecting the growth rate at all?
Or isit more just competition within the E& S market?

William Robert Berkley
President, CEO & Director

| would tell you in the very, very small end of town as far as account size. Y ou might see a standard market slip in there alittle bit. But
by and large, they are, for the most part, for the moment, staying within their swim lane. That having been said, national carriersin
particular, but some of the regional carriers on the standard side. within their swim lane, they are being remarkably aggressive at this
stage of the game.

Operator
And your next question comes from Rob Cox with Goldman Sachs.

Robert Cox
Goldman Sachs Group, Inc., Research Division

First question, could you just unpack some of your comments on the property cat environment leaking into casualty dynamics a bit.
Just curious how that is playing out, how meaningful you think it is? And if you think the strong net investment income contributions
are contributing to that as well?

William Robert Berkley
President, CEO & Director

The answer is, | think we'll know more when we all have an opportunity to reflect on Q1 and see who did what. But my sense is that,
again, alot of people that have alot of capital and they feel pressure to put it to work, and they're trying to hit budgets and so on. And
as aresult of that, when the premium is coming in short on the property cat, they're looking to try and figure out what other levers
they can pull. And casualty would appear to be one of them or aliability, including the professional. So we'll have to see over time.
Do | think investment income is a component of it? Yes, probably. Can | quantify for you how much is one versus the other? No, not
with any confidence, but | do think that -- | think that one proved to be more competitive. And from our perspective, it seemed to spill
over into the casualty lines more than we would have anticipated. Now having said that, we buy alot of reinsurance and that's not a
bad thing for us. Where we assume we'll deal with it just as we have in the past. Our colleagues are interested in making money not
writing business.

Robert Cox
Goldman Sachs Group, Inc., Research Division

Rab, that's helpful. The follow-up on home insurance | think you mentioned Berkley Oneis one of the good places to grow right now
where you see some opportunity. Curious of your views on the excess profit discussions from regulators and particularly the New

Y ork state in the -- with regards to the 2-year look back. Is that something you think is rational? And do you have any views on the
rationality of that?

William Robert Berkley
President, CEO & Director
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| think that regulators tend to focus on a moment in time, and | think that they need to look at historical results, particularly given the
volatility that exists in the homeownerslinein particular. | think that as far as Berkley One goes, it's less high on aregulator's radar
screen perhaps because, for the most part, regulators don't give as*** about rich people.

Operator
And your next question comes from the line of Y aron Kinar with Mizuho.

Yaron Joseph Kinar
Mizuho Securities USA LLC, Research Division

Can you hear me?

William Robert Berkley
President, CEO & Director

Y es, we can.

Yaron Joseph Kinar
Mizuho Securities USA LLC, Research Division

Great. Thanks, here. Ininsurance, I'm trying to connect the dots. It sounds like the slowdown opinions in October, November was
more driven by increased competition. And | think you're so cautioning not to read too much into that. I's that because you see
competition flattening out here? Or are you seeing greater appetite emerging for the company itself to go after more premiums?

William Robert Berkley
President, CEO & Director

| think the point that we are trying to makeis a couple of fold. One isthat October and November are just 2 months, and we would

-- while they sort of shine brightly through in a quarter, we would caution people to [indiscernible] on to that too much, particularly
given the data point to December and what we are seeing in January. In addition to that, we offered the comment earlier that from our
perspective, there are certain pockets of our portfolio, certain parts of the market where given the early returns on the reserves, we are
thinking that perhaps it is a more comfortable place than we appreciated.

Yaron Joseph Kinar
Mizuho Securities USA LLC, Research Division

Okay. And then | had another question on the tech investments here, specifically on the Al side, machine learning, I've always thought
of that as being very data-driven. And I'm just trying to think how this plays out in a company that has always prided itself in having
50 different operating units plus/minus, how do you consolidate that run that efficiently and have the data to apply across the 50 units?

William Robert Berkley
President, CEO & Director

Just because we have more than 50 different businesses doesn't mean that we're not able to aggregate and use the data amongst the
businesses and make it available to the businesses within the group. So | think the notion perhaps that you had that each oneis a self-
contained island, and there is no way for them to work together on things such as data or for us to aggregate or for usto build tools
and try and leverage them across the broader organization. | would encourage you to maybe think about that alittle differently.

Yaron Joseph Kinar
Mizuho Securities USA LLC, Research Division

Maybe we can take this offline. I'm trying to understand how more than the concept of whether you can.

William Robert Berkley
President, CEO & Director

Y es. We would be very happy to try and give you alittle more color. Please just call at your convenience.
Operator
And your next question comes from Andrew Kligerman with TD Cowen.

Andrew Scott Kligerman
Copyright © 2026 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
spglobal.com/marketintelligence 13



TD Cowen, Research Division
Great. Can you hear me?

William Robert Berkley
President, CEO & Director

Yes, sir, we can.

Andrew Scott Kligerman
TD Cowen, Research Division

Rab, I'd like to -- on the premium question. In the past, you've -- |et's say, going back 2 years ago, your outlook was for double-digit
more recently, you had talked about 8% to 10% for the year. Maybe big picture, how are you thinking about 2026 in terms of growth
potential because of those kind of disparities between October, November versus December and January? What are you thinking this
year?

William Robert Berkley
President, CEO & Director

I'm thinking that | don't get rewarded for providing estimates and these kind of forward-looking statements. That having been said,
from my perspective, as mentioned earlier, | think the insurance business, both excess and primary should have an opportunity to grow
more than what you saw us do in the quarter. And as | suggested, | think the reinsurance business, while we remain optimistic, we are
even more so disciplined, and we can't control the market. So we'll have to see how that unfolds, but that seems to be becoming more
challenging more quickly mean for [indiscernible].

Andrew Scott Kligerman
TD Cowen, Research Division

Fair enough, Rob. And then maybe just drilling into detail as| look at the net written premium. It looked like short tail lines grew a
little more than the others. Could you share with us which areas of short tail that worked out well and...

William Robert Berkley
President, CEO & Director

The big driversthere are A& H as well as our private client business, Berkley One.

Andrew Scott Kligerman
TD Cowen, Research Division

| see. And then...

William Robert Berkley
President, CEO & Director

If you look at the Commercial Lines piece, particularly some of -- the commercial lines pieceisit's not worth coming from at al.

Andrew Scott Kligerman
TD Cowen, Research Division

Got it. That makes alot of sense. And then just the workers' comp piece, you touched on. i guessit sounded like you were writing
fewer accounts because you didn't get the rate you wanted. Thiswas an area about a year ago. There was some excitement just higher
risk stuff. So maybe just alittle color on what you're seeing...

William Robert Berkley
President, CEO & Director

Yes, we try to bifurcate the fact, Andrew, that there's sort of a more complex, higher hazard as you alluded to versus the Main Street
stuff. | think the other piece with this, there was not a huge amount, but there was a bit of atiming issue with this aswell. Rich, you
want to talk about that for a minute.

Richard Mark Baio
Executive VP & CFO
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Sure. So we had a couple of our operations, if you will, that renewals had transpired at different time periods relative to the fourth
quarter of this year so that was the other reason for the change from the decline, if you will, in the workers comp space.

Andrew Scott Kligerman
TD Cowen, Research Division

| see. So that might reverse allittle bit in the next quarter.

Richard Mark Baio
Executive VP & CFO

Over time, yes, that's the expectation. .
Operator
Y our next question comes from Josh Shanker of Bank of America.

Joshua David Shanker
BofA Securities, Research Division

So when you think about pricing business, sometimes you imagine that you need a certain amount of rate because loss costsrise a a
certain trajectory. Sometimes you need rate because the loss cost trend has changed, and therefore, the way you're pricing it previously
needed some correction. Asyou talk about the softening, we're not really seeing you or any competitors out there really talk about a
different loss picking, we're not even seeing it in the paid loss trends, although we haven't seen the fourth quarter triangles yet. Are
loss conditions changing beneath the industry's feat right now? Or is the industry unable to get the necessary price increases with the
genera trgjectory that one would expect from where losses are supposed to go?

William Robert Berkley
President, CEO & Director

Was there a particular part of the market that you were focusing on or it'sin general ?

Joshua David Shanker
BofA Securities, Research Division

Y ou say something like casualty, that's avery broad class, right? There's alot of different kinds of casualty out there. So | guess, |
mean, we can start broad, but maybe there's something specific going on that you want to highlight?

William Robert Berkley
President, CEO & Director

Okay. So here are a couple of sound bites. And if I'm missing the mark, pleasetell me. But | would tell you that in the excess and
umbrella space, it seems like there is a reasonable amount of discipline and trend continues, and we and others are getting that. |
think auto liability, as we discussed earlier, continues to be a problem and the marketplace is taking rate, though, 1'm not convinced
at this stage that it's enough. Asfar as property goes, people have super short memories and the notion of making sure you have an
appropriate cat load | think, is afading concept. Do you want me to keep going? Or is that enough?

Joshua David Shanker
BofA Securities, Research Division

I'm just -- what I'm hearing from you is rate doesn't feel enough. Y ou're not seeing paid trends change in such away that demand a
different view. It'sjust like, look, things are going at a base we understand, and we're not getting the rate forward, | guess.

William Robert Berkley
President, CEO & Director

| think what I'm suggesting is, Josh, that different product lines are in different places, and you need to use a pretty fine brush in my
opinion. | think that there are certain product lines where | would tell you there is a green light and it would be advisable to try and
lean into it more. There are certain that are amber and there are some that are red. And ultimately, it's -- one makes ajudgment asto
what do you believe the loss pick is given what you're able to charge, how do you feel about that? And what is your confidence in
that. And every day, we go through that process. Obviously, there are certain characteristics such as length of incurred tail that can
make it that much more complicated. So | would tell you that from my perspective, there are certain product lines where, again, for
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the comment | made earlier about rate, what we're feeling as though what we're in a pretty good place, maybe we don't need to be
pushing quite so hard on rate. There are other places where we are dead serious about the rate that we need. And if the choice isyou
write it, if you don't get -- or get the rate or not, if you don't get the rate, don't write it. That's why you see certain parts of our business
exposure-wise shrinking. So it's very difficult to have aone size fits all. But philosophically, that's how we think about the business. |
don't know, for like 50 years, and we're till thinking about it that way.

Joshua David Shanker
BofA Securities, Research Division

And are there parts of the market that are earning, let's say, 91% to 94% combined ratio that you could write and you could grow, but
that's not good enough? Or are there not these pockets that are worse than your 89% or 87% depending on how you want to call it, but
it'sjust done out there to be found?

William Robert Berkley
President, CEO & Director

Maybe to answer the question alittle differently is, please understand we are a return-driven business, not a combined ratio driven
business. We figure out what type of combined we need in order to achieve the return.

Joshua David Shanker
BofA Securities, Research Division

Okay. And so there's not a pocket that just are track -- are marginally attractive. | mean look, 2% growth, it's not terrific given what
we're used to. But there might be nothing out there for you, | guess.

William Robert Berkley
President, CEO & Director

| think that the answer is that there are different parts of the market that are in different places in the cycle. And my colleagues to their
credit, understand very clearly what the goal of the exercise is to make money, make good returns, not to issue insurance policies.
And there are certain product lines that are in amoment of transition. In fact, all product lines are in some sense of transition but some
more than others. And we are navigating and responding to market conditions and also responding to the data that we have asto how
we see the margins that currently we are in place.

Operator
And your next question comes from Meyer Shields of KBW.

Meyer Shields
Keefe, Bruyette, & Woods, Inc., Research Division

Y ou can hear me?

William Robert Berkley
President, CEO & Director

Yes, sir.

Meyer Shields
Keefe, Bruyette, & Woods, Inc., Research Division

Fantastic. Rob, you mentioned -- | just want to go back to the comments where you talked about how reevaluating recent accident
years suggests less of aneed to push for rate. | know in the past, we've talked about some fame made claim frequency coming in
below expectations, and that's actually translated into some reserve releases, lines of business where the claims didn't happen. Isthat
what you're talking about is this is the same subject?

William Robert Berkley
President, CEO & Director

So it'sredlly across the board, where even where there is some tail to it, and we have tail factors and how we would expect it to
develop that there are certain early indications that in some of the more recent years, that even the lines that have sometail to it, it
would seem as though the underwriting actions and the rate actions are having the impact plus that we had hoped for.
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Meyer Shields
Keefe, Bruyette, & Woods, Inc., Research Division

Okay. No, that's very helpful. |sthere any way breaking down...

William Robert Berkley
President, CEO & Director

Just to give you alittle bit more, it is not limited to the claims made form. So again, we're not going to get ahead of ourselves, but
were watching it.

Meyer Shields
Keefe, Bruyette, & Woods, Inc., Research Division

Okay. No, that's helpful. | was wondering if there's away of breaking down whether that's positive emergence on the frequency side or
on the severity side?

William Robert Berkley
President, CEO & Director

I would invite you to give Rich a call and he can torture you with all kinds of data.

Meyer Shields
Keefe, Bruyette, & Woods, Inc., Research Division

Okay. | look forward to it. And last question, does any of that initial more changing viewpoint impact the full year '25 acting your loss
picksfor the relevant lines?

William Robert Berkley
President, CEO & Director

Sorry, could you once more, | beg your pardon there?

Meyer Shields
Keefe, Bruyette, & Woods, Inc., Research Division

Yes. So let merephraseit. If there's more optimism about how these recent years are going, did that show up in the [indiscernible] '25
loss picks for the exposed lines? Or did you maintain the loss picks and then just feel less need for pricing?

William Robert Berkley
President, CEO & Director

No, we did not touch them.

Operator

And your next question comes from Katie Sakys of Autonomous Research. .
Katie Sakys

Just aquick one for me. | just kind of like to break down your philosophy on capital return going into the new year here. | think the
size of the buyback this quarter was perhaps a bit higher than expected in the context of some of your commentary last quarter. Was
this quarter...

William Robert Berkley
President, CEO & Director

WEell, | say last quarter.
Katie Sakys

I think you had kind of phrased it as not necessarily seeing like a huge opportunity for buyback, and | recognize that can change over
time. So would you say that the 4Q repurchase was opportunistic? Or do you anticipate continuing to repurchase at these higher levels
as long as you continue to access more capital than you feel you can put to work?
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William Robert Berkley
President, CEO & Director

Okay. Well, | have good news for you. The gentleman who is the Head of our repurchase desk and also the Head of our Capital
Management Committee. And | don't know, you probably have some other fancy titles. Do you want to take that one?

Unknown Executive

Sure. | think that we're constantly looking what to do our excess capital, how much you generate and how much we can use for
various things in our business. So it's really constantly changing opportunities. when the opportunity arose is advantage of it. | can't
tell you how and what we'll do on the next day. We think that our business returning 20-plus percent of capital, which candidly, I'm
optimistic that we'll continue to be able to do that. At the moment, it's a pretty good investment from my point of view. So | would
expect that we'll continue to look if opportunities present themselves to buy back stock. The alternative isto give stock -- give money
back to our shareholders and special dividends. | don't think we have arule. The judgment as move through the year. And as we look
at opportunities and what we're going to do. We still had a huge amount of excess capital that we generate. And one of the things
people don't understand is we become a very much more financially conservative company. We've gone from 35% debt to equity

to 22% debt to equity. We've got lots of capacity to do lots of things and that gives us alot of flexibility. So it's not just the cash we
generate, it's the balance sheet we have, the risk we have in here and running the business. Then we look at the opportunities with
those things together. And we're a very much more conservative company. So | can't give you an answer, but | can tell you we -- we
have lots of opportunities. And our job is to run the businessis now we own the whole thing and how would we use our count most
effectively for the owners of the business. And we'll make that decision on a constantly evolving and changing basis.

Operator
And your next question comes from Ryan Tunis of Cantor.

Ryan James Tunis
Cantor Fitzgerald & Co., Research Division

First question just on the investment fund returns, bit a bit mix. Just curious, maybe you could go into alittle bit more detail there. Is
that individual fund specific, just | don't know, peel back the onion alittle bit on what's going on in the investment funds.

William Robert Berkley
President, CEO & Director

Long story short, the noise that you saw in the financial category was primarily driven by one fund, and it was a disappointing result.
And quite frankly, it's been a disappointing relationship. We do not expect that to be the norm going forward.

Ryan James Tunis
Cantor Fitzgerald & Co., Research Division

Sure. Got it. And then | guess just afollow-up. Yes, here in the aftermarket, afew of these big managed care companies like you
and are getting woodshed and these stocks on Medicare Advantage of CM S proposal on 2027 rate increases of supposed legs being
flat. Apparently, they need more than that. If memory serves, workers comp pricing has some relationship to these Medicare price
indications. | don't exactly remember how that works. Maybe you could refresh your memory.

William Robert Berkley
President, CEO & Director

So workers comp rates in several states, prices off of multiple -- | think it's Medicare, not Medicaid schedules. Not all, but in many.
And | think we al know that Medicare quite frankly, plays not just below market, but below cost. So comp has benefited from a
multiple of that. Now what you're starting to see happen and you saw maybe ayear or 18 months ago or something like that in Florida.
And | think you're starting to see it in some other states is where they are going back and reviewing what the multiple is because

the underlying Medicare rates are just so below market that is basically enriching the comp writers and they're looking to adjust

that. | think you're going to see that more and more. | think, quite frankly, medical trend is going to prove to be a bigger and bigger
challenge. Certainly, pharmais a piece of that in spite of the efforts from the administration, and | think it's going to be not just
pharma. So that's how we think about it. And hopefully, that's helpful as far as the relationship between and Medicare.

Operator
Y our next question comes from the line of Mike Zaremski of BMO Capital Markets.
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Michael David Zaremski
BMO Capital Markets Equity Research

Just kind of going back to the competitive environment in the insurance cycle. And you and Bill, Rob have alot of experiencein terms
of seeing alot of past cycles. Does -- | know you wouldn't say that based on your commentary, that's rational for casualty pricing

to start decelerating given social inflation levels remain anissue. But | guess -- but from just -- as a competitor, though, have you

seen thiskind of cycle before that until there's real pain and ROES start eroding off high levelsthat the trgjectory of casualty could be
biased south a bit for the foreseeable future?

William Robert Berkley
President, CEO & Director

WEe're not seeing any -- asfar as GL or excess and umbrella, we are not seeing that. | think we probably tortured the topic of auto
liahility enough. But as far as GL and the access an umbrella, we're not seeing signs of what you're referring to. Will it come
eventually? Yes, absolutely. It's still acyclical business. But isit here today? Certainly not something that we're observing at the
moment.

Michael David Zaremski
BMO Capital Markets Equity Research

Okay. Got it. And my follow-up is, Rob, in your prepared remarks, when you're talking about kind of meeting the customer where
they -- whereit's most convenient for them. | guess | wasinitially thinking you were talking about direct to consumer or direct to
business insurance online. But in your follow-up to a question later, you talked about just doing different types of business with
existing traditional insurance bookers. So | don't know if you're willing to just be more -- add a little more color.

William Robert Berkley
President, CEO & Director

Y es, maybe yes, alittle more color, sure, Mike. | think the point that we were trying to make is that the sacredness of the relationship
between carrier and distribution is not universally sacred anymore. There's been alot of change that has occurred, whether it be

the nature of the ownership of the distribution, whether it be consolidation, whether it be distribution getting into the underwriting
business. It's evolved. Simultaneously, you have a meaningful shift in customer behavior. And while perhapsit's not particularly
pronounced amongst large accounts, in the small part of town is much more akin to personal lines. So we, as an organization, are of
the view in the end that we exist to serve the customer, and we are respectful of our partners, but we are going to meet the customer
wherever she or he wishes to be met in the way they choose to be met. So we certainly have businesses that are solely dedicated to
wholesale. We certainly have businesses that are solely dedicated to retail. We also have businessesin the group that are going direct
to customer. We have a new venture that is going to start to get its sealegs during '26 called Berkley Embedded, where it's point of
sale. So there's awhole host of different things that we're doing not looking to undermine partners but making sure that we are there
to meet the customer how she or he wishes to be met. And what is becoming more and more apparent, | think | may have said this,

if | didn't -- my mistake, isthat the customer, of course, they care about price, almost every consumer does, but customers are more
preoccupied with convenience, and they are more open to a self-serve model, and we need to be conscious of that and responsive to
that.

Operator
And your final question comes from the line of Maxwell Fister with Truist Securities.
Unknown Analyst

I'm on for Mark Hughes. In the other liability line, you mentioned a pivot in your portfolio last quarter. Where do you stand with that
now? And then separately, how did pricing in that line trend through the quarter maybe on a monthly basisif you have that level of
granularity?

William Robert Berkley
President, CEO & Director

Honestly, maybe it's just the hour and a bit of along day, but | do not have a clear recollection of what you suggested. We said around
apivot and other liability last quarter, I'm sorry. Is there any additional context you could offer, please?

Unknown Analyst
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Y ou had just mentioned that you're pivoting the portfolio maybe you different states or exposures. So | just wanted to see if you had
an update for us there?

William Robert Berkley
President, CEO & Director

Maybe, again, | apologize, it's not ringing a bell. Maybe we could pick this up off-line, if you don't mind. And we can sort of try and
unpack it alittle bit more as to what the context was. But it's not striking a cord.

Unknown Analyst

Absolutely. That works. How about the pricing in other liability through the quarter, monthly, did it accelerate? Or how did you see
that?

William Robert Berkley
President, CEO & Director

Yes. We don't, generally speaking, break out that type of detail by product line. But as we suggested earlier, on the liability side, we
are feeling comfortable about where things are and how we see the market opportunity at least at this moment.

Unknown Analyst
Understood. And then separately on property. Any stabilization there in pricing? Or are you still seeing incremental pressure there?

William Robert Berkley
President, CEO & Director

WEell, | think -- as we have suggested earlier, | think with the larger account stuff, we're seeing more than incremental pressure.
Unfortunately, for us, that's not abig part of what we do. On the smaller property accounts, quite frankly, we're still seeing opportunity
there.

And again, if you wish to follow up on that, please just give us a shot whenever you like. Kevin, was there anything else? Or are we
through?

Operator
There are no further questions at thistime. I'll now turn the call back to you, Mr. Rob Berkley for closing remarks.

William Robert Berkley
President, CEO & Director

Kevin, thank you very much for your hospitality this evening. Thank you to all participants for your time and your interest in the
company. Again, | think a solid quarter to say the least, yet another great year and the momentum continues for the most part, to bein
our favor. So we look forward to catching up with you sometimein early April. And we wish you a good evening. Thank you again.
Good night.

Operator
This concludes today's call. Thank you for attending. Y ou may now disconnect.

Copyright © 2026 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
spglobal.com/marketintelligence 20



Copyright © 2026 by S& P Global Market Intelligence, adivision of S&P Global Inc. All rights reserved.

These materials have been prepared solely for information purposes based upon information generally available to the public and from sources believed to be reliable.
No content (including index data, ratings, credit-related analyses and data, research, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior
written permission of S& P Global Market Intelligence or its affiliates (collectively, S& P Global). The Content shall not be used for any unlawful or unauthorized
purposes. S& P Global and any third-party providers, (collectively S& P Global Parties) do not guarantee the accuracy, completeness, timeliness or availability of

the Content. S& P Global Parties are not responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content. THE
CONTENT ISPROVIDED ON "AS|S' BASIS. S& P GLOBAL PARTIESDISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING,
BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS,
SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE
WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S& P Global Parties be liable to any party for any direct, indirect, incidental,
exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits
and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages. S& P Global
Market Intelligence's opinions, quotes and credit-related and other analyses are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S& P Global Market
Intelligence may provide index data. Direct investment in an index is not possible. Exposure to an asset class represented by an index is available through investable
instruments based on that index. S& P Global Market Intelligence assumes no obligation to update the Content following publication in any form or format. The Content
should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S& P Global Market Intelligence does not act as a fiduciary or an investment advisor except where registered as such. S& P
Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their respective activities. Asaresult,
certain divisions of S& P Global may have information that is not available to other S& P Global divisions. S& P Global has established policies and procedures to
maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S& P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S& P Global reserves
the right to disseminate its opinions and analyses. S& P Global's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free

of charge), and www.ratingsdirect.com and www.global creditportal.com (subscription), and may be distributed through other means, including via S& P Global
publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

© 2026 S& P Global Market Intelligence.

Copyright © 2026 S&P Global Market Intelligence, a division of S&P Global Inc. All Rights reserved.
spglobal.com/marketintelligence 21



