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p}.*plth to a sale varies,
[ conditions under

By Lori Widmer

s ; s ; hen is the right time to sell an

MGA business? At a recent
TMPAA Mid-Year Meeting, that
question was put to a panel of experts—
people who have sold MGAs and those
who have bought them.

Knowing when to sell is not the
same for every MGA owner. For Lisa
Doherty, CEO and co-founder of
Business Risk Partners, selling was
something that was always in the
background. “We were independent
for 23 years; I'd say we talked about
[selling] for 24 of those 23 years,”
she jokes. Yet even in the early days,
Doherty says, there was interest
even though the young business had
acquired little business value.

The advice she received: Grow the
business. She and her team did just
that.

Then it became clearer that the
time for Doherty and her sister, co-
founder Linda Boborodea, that the
time to sell might be upon them. “It
was really about what was right for
us,” she explains. “And honestly, we
were in our mid- to late-fifties.” For
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them, it was about figuring out when
to sell so that there would be less
disruption for their team.

For Brian Cohen, CEO at Arden
Insurance Services, selling was
something he did not want to do. “I
loved running Arden, being indepen-
dently owned,” he notes. However,
two of his three initial investors
wanted out.

“I tried to finance a transaction
where I could buy them out. That

“We look for people that
are in growth mode but
there’s still some wind
left in the sails ... ."

—Matt Sackett

CEO and Co-Founder
DOXA Insurance

didn’t work.” Cohen then realized that
Arden needed a new partner, which
he eventually secured.

Ideal conditions

While the path to a sale varies for
each MGA, there are ideal conditions




—John Colis
President and CEO
Euclid Insurance Services

under which MGAs can make the
most of the sale. John Colis, presi-
dent and CEO of Euclid Insurance
Services, suggests that the best time
to sell is during a period of strong
growth, which maximizes the MGA’s
valuation.

Sustained growth, he says, not
just at the time of sale, but also in
the preceding years, can go far in
demonstrating a positive trajectory
for the business. “Your multiples are
going to be much higher if you are
growing” which is why he recom-
mends “getting things in order and
selling when you’re in that mode.”

Colis also says that the right
time to try selling is “before you've
hit your peak. You’ll be transferring

then an asset that’s in a very healthy
place. Don’t try to get the last dollar.”

What’s appealing to the buyer?
Everything mentioned above. “All
of the answers given here hit the
nail on the head,” explains Matt
Sackett, CEO and co-founder of

DOXA Insurance. “We look for people

that are in growth mode but there’s

still some wind left in the sails, both
from how much time they have left to

spend in the business to help make
sure it’s transitioned over efficiently
and effectively, but also that the
business is growing.”
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Buyers can always adjust their
offer for those companies not growing
in a healthy manner, says Sackett.
But he stresses that buyers prefer
and will pay more for those busi-
nesses that are thriving.

Prepping for the sale

Buyers are also looking for busi-
nesses that have done their due
diligence. Cohen says that any busi-
ness preparing to sell should conduct
a thorough exam of the business to
uncover any issues. The choice then
would be to either remedy the issues or
factor them into your negotiations and
how you’ll respond when those issues
are discussed.

“Surround yourself with the best
possible advisors,” says Colis. He also
believes it’s critical to align with the
key talent within your business and
that they will be taken care of. “In
other words, you're doing this together
as a team.”

For Doherty, luck was clearly on her
side. “We were blissfully naive,” she
says, regarding what the selling of the

business entailed. “We pulled it off, but
we did not understand” the process.

They also didn’t share the sales
process with the leadership team
because, as she puts it, selling was over-
whelming on its own minus any more
conversations.

Whether to share or not depends
on your team, says Sackett. “Lean into
your culture and your team in answer-
ing that question. We’ve acquired 19
businesses. Every business has handled
that differently. It really depends on the
team and the culture as to how they’ve
handled that.”

Sackett adds this: “You want to sell
to someone who appears to be cultur-
ally aligned.” And he stresses caution
against oversharing too much propri-
etary business detail with too many
parties. “A more selective approach can
help maintain confidentiality and stra-
tegic advantage.”

The author
Lori Widmer is a Philadelphia-based

writer and editor who specializes in
insurance and risk management.
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AMWINS

Think Amwins is just a brokerage business?

With more than

it’s clear our capabilities are built for specialists

by specialists.

Robust infrastructure
advances underwriting
excellence across the firm

o
Lo

Core technology platform
captures rich distribution
and policy data

@

Constant assessment and
development of unique
products and programs

In-house actuarial and
modeling team with niche
expertise

O\?/O
o 6\0

Unparalleled access to retailers
and data allows us to efficiently
match supply with demand

S\

Dedicated team
establishes protocols and
guides regulatory affairs



=
|

Auto Dealers

Community Associations and Real Estate
Construction

Education

Energy

Environmental

Equine, Canine and Livestock
Flood

Healthcare

Hospitality and Entertainment
International

Logistics and Marine
Management Liability
Manufacturing and Distribution
Personal Lines

Professional

Property

Public Entity

Recreation

Renewables

Recycling

Small Commercial

Stop Loss
Transportation A
Workers Comp ®

AMBEST Amwins is proud to be AM Best’s first delegated underwriting

PA-1 authority enterprise (DUAE) to receive a PA-1score,

. EXCEPTIONAL ont
Tformance Assess™ reflecting the highest standards for underwriting excellence.
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EPIC Insurance Brokers &
Consultants is among the
Top 15 largest brokers of U.S.
business, placing more than
$1 billion a year in premium
with national, international
and regional carriers. EPIC has
a depth of industry expertise
across key lines of insurance,
including risk management,
property and casualty,
employee benefits, unique
specialty program insurance
and private client services.

FEATURED PROGRAMS

Cosmetics

Cosmetic Insurance Services (CIS), a division of
EPIC, is the one of the nation’s leading providers

of insurance products to the cosmetic and

personal care industry, with more than 1,700 clients
nationwide. CIS is endorsed by the Independent
Beauty Association (IBA), formerly the Independent
Cosmetic Manufacturers & Distributors Association
(ICMAD).

For over 40 years, CIS has provided exclusive access
to cutting-edge insurance products and programs
specifically tailored to fit the many diverse
exposures their clients experience daily.

The staff continue to deliver comprehensive and
cost-effective risk management programs backed
by a robust loss control platform and specialized
claim services.

Agents and insureds rely on CIS for:

¢ A dedicated service team focused exclusively
on the cosmetics industry

¢ Specialization of insurance coverage forms

¢« Exclusive access to unigue insurance programs
and products

¢ Direct access to managing general agency
underwriters

¢ Quick turnaround time on quotations
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* Flexible payment options, including premium
financing

* Engineering services, including safety plans and
facility inspections

¢ Professional claims management

e Access to other insurance products, such as
health, employee benefits, personal insurance
and more

Psychoanalysis

The EPIC Psychoanalytic Program delivers some
of the broadest coverage available in the U.S. for
insuring psychoanalytic practices. Among other
things, it is one of the only programs to provide
medical professional liability to psychoanalytic
practitioners on an occurrence basis. Clients in
the EPIC Psychoanalytic Program cover a broad
spectrum, from the recent graduate starting a new
practice to the more experienced and established
psychoanalyst groups.

As a testament to its value, EPIC’s Psychoanalytic
Program is endorsed by three major psychoanalytic
associations: the American Psychoanalytic
Association, the American Society of Psychoanalytic
Physicians, and the American Academy of Dynamic
Psychiatry.

The Psychoanalytic Program staff members are
healthcare professionals trained to understand the
insurance needs of psychoanalysts, including their
business risk and professional liability exposures.
EPIC’s clients learn that the company serves as
brokers and advocates for its insureds - their
competitive advantage centers not only on their
exclusive program, but the service platform built
around it, including aghotline for loss control
guestions and advice.

For more information, contact
Kenneth C. Hegel Jr. at
kenneth.hegel@epicbrokers.com or
(201) 356-0057



EXPOSURES ARE NOT ALWAYS
BLACK OR WHITE

For over 40 years, CIS has provided
our clients with exclusive access to
cutting-edge insurance products
and programs specifically tailored to
fit the many diverse exposures our
clients experience daily.

499 Washington Boulevard, Suite #810
Jersey City, NJ 07310
kenneth.hegel@epicbrokers.com | (201) 356-0057

CI

A DIVIRICIN O ERIC

Psychoanalytic
Insurance Program T Consutant

Finding ways to improve your
bottom line is easy with EPIC.
With more than 40 years of
experience dedicated to the
needs of psychoanalytic, we
help optimize your insurance
strategy, from startup risk
planning through claims
management.

We appreciate the
opportunity to serve you.

499 Washington Boulevard, Suite #810
Jersey City, NJ 07310
kenneth.hegel@epicbrokers.com | (201) 356-0057 EPICBROKERS.COM




The blast could be heard,
and felt, towns away...

when Rapho Township’s Public Works' facility exploded just as the sun started to
rise. The building was destroyed. Neighboring structures damaged. But injuries?
None—thanks to a quick-thinking employee who cleared the building just moments
before. Within hours, Rapho Township was ready to begin moving forward as
Glatfelter claims adjusters arrived on the scene, check already in-hand.

Partner with Glatfelter for the claims service your clients deserve.

glatfelters.com

fire service | emergency medicdl services | water entitiés*| schools | municipalities | schootbus contractors
religious organizations | senior living | hospice | home healthcare | custom coverage | workers” compensation

© 2025 Glatfelter Insurance-Growp .
e :j.-i-ﬂ'



Glatfelter

INSURANCE GROUP*
An compqny




The REInsurePro

Advantage

Pronounced “R-E-Insure-Pro", we are the solution to the property and liability challenges
independent agents and their real estate investor clients face every day. As an appointed
REInsurePro agent, you gain access to custom-built insurance packages and a technology
platform allowing you to quote, bind, and service clients with ease.

Short & . ;
Long-Term Pacant.
Rentals efeXltthy
Renovation . :
2 Properties 71l # 1,500+ AppOInt.ed
Agencies
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g |
. . Mobile ' =
Fix & Flips Homes :

Vacant

Condos Land

Covered Risks

sk Coverage  __—

Available
] 5 '1
T =R » 4 . .

Data e T Insure properties with any
‘,“ o S O ownership setup, all under
__a-":a. -:'I L — .

R '-/ one schedule:
o ° Trust LLC
Nationwide e )
IRAs Corporations




sk Key Stats & Program Benefits

%k Access to Multiple
Trusted Carriers Through One

Streamlined Platform

|

PRE .
s One-on-One Support coce
From a Real Person <

Monthly Reporting

* Recurring Revenue

* No Minimum-Earned Premiums

* No Need to Cancel & Rewrite
Policies or Issue Refunds

» Seamless Changes to Coverage
— Occupancy Status, Insured
Values, Additional Coverages

sk Quote & Bind / * 50.000+.
Coverage in Minutes Insured Locations

Let’s Grow Together
Visit

to get appointed today.

= Pro.
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Stronger Together: Rokstone Driving Growth in Specialty Lines

ith a focus on innovation, reliability, and
exceptional service, at Rokstone, we work
closely with leading carriers to deliver comprehensive
insurance solutions across diverse sectors. Having
achieved $1.1bn GWP, all without external investment or
debt, this remarkable growth highlights our commitment
to strategic independence.

Since launching in 2017, we have partnered with
leading carriers to deliver profitable portfolios through
specialist underwriting, innovation, and data-driven
insight. At Rokstone, everything starts with alignment:
underwriters, brokers, and carrier partners working

towards shared goals to deliver sustainable growth.

Best-in-Class Underwriting Teams

Rokstone recruits and empowers the best talent
in the market, giving underwriters the tools, equity
opportunities, and infrastructure to build and grow
specialist MGUs. Each underwriting business at
Rokstone is built with one primary focus: long-term,
profitable performance.

For carriers, that means access to niche markets and
high-performing portfolios, supported by specialist under-

writing and consistent communication at every stage.

Innovation That Works for Carriers

Rokstone MGUs combine the strategic mindset of a
carrier with the agility of an MGU. Protecting the inter-
ests of our partners, Rokstone MGUs deliver returns,
mitigate risk, and create opportunities for expansion
into new lines. In addition to a $12m investment in our
own technology ecosystem, Atomx, we integrate market
leading tools including ExposureHub, GIS and AIR to
bring clarity, transparency and performance monitoring
to every portfolio.

Our digital product factory launches broker portals
quickly, enabling seamless submissions, enriched data,
and efficient pricing. Rippl, our in-house underwriting
workbench, connects underwriting prices, documenta-
tion, and carrier reporting, all on a global scale. For
carriers, this means better visibility, smarter distribu-

tion, and underwriting that evolves with the market.

Built for the Future

Rokstone is shaping the future of underwriting by pri-
oritizing people, utilizing data effectively, and aligning
with carriers. Our success stems from a shared ambition—
growing with our partners, discovering new opportunities,

and delivering excellence in every market we serve.

s\ROKSTONE
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/) ROKSTONE

an AV ENTUM Group company

WHERE MARKET ACCESS
BECOMES MARKET ADVANTAGE

In @ market where access alone is no longer enough, Rokstone goes further.

We give carriers not just distribution, but the advantage of profitable,

sustainable underwriting returns — built on scale, specialty, and innovation.

OUR PORTFOLIOS

—  Property D&F

—  Warranty & Affinity

— Wood Frame Builders Risk
—  Power & Energy

— Construction & Engineering
— Aviation

— US Livestock

— Farm & Ranch

— UK & Ireland SME

— UK & Ireland Farm

— Caribbean Property

— US Excess Casualty

US Commercial Risk

US Marine

International Marine Cargo

US Sports And Leisure Casualty

North American Property
Facultative Reinsurance

Waste & Recycling
Professional Indemnity
Directors & Officers
Accident & Health
Surety & Credit Treaty

Contingency

DRIVEN BY BEST IN CLASS UNDERWRITERS.

For more information contact:

Tony Lawrence
Chief Development Officer

E tony.lawrence@aventumgroup.com

T +44 (0) 7787 295948

llllllll
INSURANCEAWARDS Insurance

Times
WINNER  qUuards

YEAR 2022 MGA OF THE YEAR SHORTLIST MGA OF THE YEAR (LARGE )

o | Enres
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REINSURANGE
INTERMEDIARY INSIGHTS

Keeping up with dynamic nature of the MGA space presents plenty of challenges

By Lori Widmer

By all accounts, the reinsur-
ance market is promising.
Fitch Ratings recently gave the sec-
tor a “neutral” rating, signaling strong
profitability expectations for 2025.
Likewise, Sapiens data show that the
global reinsurance market has topped
$766 billiona, marking a 5.4% increase
over 2024.

Traditional reinsurers and alterna-
tive capital have driven the market
growth, which is serving to strengthen
capacity amid rising catastrophe losses.

In the managed general agent
(MGA) space, 2024 was a year of contin-
ued growth thanks to increased interest
in specialty lines of business. There has
been exponential growth with year-over-
year direct premiums written increases
of 16%, according to Conning data.

Yet, there are emerging challenges
in the market. A Clyde & Co report lists
economic uncertainty, a softening rate
environment, a tightening regulatory
landscape, and technological disruption
as challenges that could put pressure on
business.

Keeping pace with this fast-moving
market emphasizes the importance
of maintaining close contact with cli-
ents. “We are constantly working to
stay ahead of the trends,” says John
Speckman, president of BMS Re’s
ProLink Solutions.
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“It’s difficult because it’s a fast-
moving market,” he adds. “We try to
stay in contact with our clients to see
what their needs are and try to support
those needs.”

Market challenges

Working ahead of new or emerg-
ing trends can be further complicated,
depending on the line of business.
According to Gallagher data, com-
mercial auto is the most challenging
line in the casualty space in Q2 2025.
There is limited capacity and coverage
available, which is reflected in the pric-
ing. Higher jury awards, the increase
in distracted driving, and an ongoing
driver shortage is driving much of that,
says the Gallagher report.

TARGET ?@MARKETS

That is being seen by many brokers
in some lines of business. “Within the
reinsurance markets, I feel like the
MGA space, by some MGA standards or
appetites, is still kind of off,” says John
Barrows, senior broker with Lockton Re.

“They (the reinsurers) are not too
excited about supporting the MGA
model,” he adds. He sees the focus
being on client support and building
relationships with reinsurers and those
providing capital.

Another layer of complexity that both
the reinsurance and MGA segments
are feeling is the levying of tariffs. The
biggest issue, says Matt Petka, is that
“you can’t proactively bake in those rate
increases.

“There’s so much uncertainty, so
the insurance carriers aren’t going to

//
V\/e’ve seen over the past eight to ten
years maore of an alignment of interests from the
fronting company to the MGA to the reinsurer. [Reinsurance

capacity is] the lifeblood that drives all of this.”

—Matt Petka
President, GC Access
Guy Carpenter



be able to push out rate fast enough,
and it’s going to fluctuate so much,”
adds Petka, who is president of Guy
Carpenter’s GC Access. That’s going
to leave MGAs with the task of finding
ways to recoup what they will ulti-
mately lose.

Market direction

Despite challenges, the market is
attracting capital. The industry has
grown from one with a handful of front-
ing companies a few decades ago to one
that has dozens of those same fronting
companies serving the industry.

Petka credits the capital flowing
into the market, as well as the quality
underwriting talent that is attracted to
the market that is allowing the market
to grow. Barrows says that product inno-
vations such as parametric insurance
and Al efficiencies are where the MGA
market is seeing new business growth.

He notes that “MGAs are push-
ing the startup MGAs being created,”
which are adding new territories and
segments. InsurTech is driving more
direct-to-consumer connections, and
M&A activity is helping pump new
capacity and capital into the market.

So is the activity of MGAs them-
selves. Barrows sees a good number of
MGAs looking at their client’s business

%
lot of peo-

ple are seeing ...
opportunities. ..
[Mlicro-specialization
continues to drive
the market.”

—John Barrows
Senior Broker
Lockton Re

to see if there’s a broader spectrum of
solutions that would support their entire
business and not just one portion of it.

He also sees a bit of the reverse
trend with MGAs. “A lot of people are
seeing the opportunities” in the market.
“There are underserved areas that a lot
of these new fronts are willing to get
into along with the MGAs. That kind of
micro-specialization continues to drive
the market,” Barrows says.

For those MGAs trying to get up
and running, there is good news.

The emergence of aggregators, says
Petka, “can offer individuals or a team
a turnkey solution” that can make

it easier to create a startup MGA.
Back-office support such as legal and
tech systems are often part of the
draw for a new MGA provider. This
significantly reduces the time and
investment typically required to estab-
lish an MGA independently, he adds.

Another factor driving MGA success:
artificial intelligence. “There’s a ques-
tion now: ‘What kind of technology do
they have, what kind of systems do they
have on top of the people they have?’
That’s a key when you’re trying to sell
your client’s business to somebody,” says
Speckman.

He sees a lot more market confidence
thanks to fronting carriers’ willing-
ness to take on more risk. “It is helping
the market and obviously attracting
more reinsurers.”

Even amid a market with rising
social inflation costs, global warming
uncertainty, and increased property
loss exposures, Petka says, business is
well handled by the MGA market. “The
nimbleness of writing on the E&S paper,
being able to push out additional rate
... you're able to be a lot more nimble. I
think we’ll see that trajectory continue.”

That in turn will continue to feed
the MGA and reinsurance industry with

W
e are

constantly work-
ing to stay ahead
of the trends. it's

difficult because it’s a
fast-moving market.”

—John Speckman
President, ProlLink Solutions
BMS Re

more capital and more high-quality
underwriting talent. The capacity will
follow the profits, says Petka. And rein-
surers and MGAs will continue to thrive
together.

“We’ve seen over the past eight to ten
years more of an alignment of interests
from the fronting company to the MGA
to the reinsurer,” he notes. “Without
reinsurance capacity, well, they’re the
lifeblood that drives all of this.” ®

The author

Lori Widmer is a Philadelphia-based
writer and editor who specializes in
insurance and risk management.
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“We don't take

a traditional
approach;

instead, we opt

to view program
opportunities
across a spectrum
of risk, which
allows more
flexibility for our
partners to achieve
their goals.”

6 AF Specialty

Rated “A" (Excellent) by A.M. Best, AF Group is a nationally
recognized holding company whose affiliated insurance
companies are premier providers of specialty insurance solutions
offered through independent agents and brokers nationwide.

Part of AF Group’s family of brands, AF Specialty was established in
2017 to provide fronting capacity and captive solutions to insurance
carriers, managing general agents and captive managers in all 50
states. AF Group's 2023 acquisition of AmeriTrust Group (formerly
Meadowbrook) added expanded capabilities, staff and resources to
AF Specialty.

“With the integration of these programs and capabilities,

AF Specialty now provides a full suite of program solutions from
fronting, risk-sharing and fully-insured operations,” commented
Walter Matthews, vice president of AF Specialty.

Through AF Group subsidiaries, AF Specialty provides partners
access to multiple A-rated carriers (financial category size XIV),
allowing the company to write admitted and non-admitted business
on a national platform.

“We look to our partners as best-in-class experts in their specific
industries,” Matthews continued. “By outsourcing production,
systems and claim handling to these specific partners, we have
created a flexible and efficient business model — backed by our
highly rated carrier and corporate home office functions.”

Supported by superior in-house underwriting and claim
management, actuarial support, flexible reinsurance structures and
superior credit protection strategies, AF Specialty is a go-to facility
for placing well-managed, turnkey commercial property and
casualty programs.

“We don’t take a traditional approach; instead, we opt to view
program opportunities across a spectrum of risk, which allows more
flexibility for our partners to achieve their goals.”

For more information, visit AFSpecialty.com.



Turnkey Specialty Programs
for the U.S. Property
and Casualty Marketplace

AF S ecialt AF Specialty provides highly secure platforms and versatile structures
9 P b ranging from fully-insured, fronted, hybrid and risk-sharing models.

We don't take a traditional approach; instead, we opt to view program
opportunities on a spectrum, which allows more flexibility for our partners to
achieve their goals.

Collective Strength

o AI: GrOUp AF Group is a natignally recoghized hqlding company whose affiliated .
insurance companies are premier providers of specialty insurance solutions
Aipoicies e wndenviten oy offered through independent agents nationwide. Leveraging more than
wstaonesn Earon 100 years of experience, AF Group companies offer exceptional customer
service and extensive industry knowledge — and continuously strive to
increase our long-term value by outperforming industry peers, attracting
and developing top talent, and fostering a culture of underwriting and

claims excellence.

338 5)

“A’ rated (Excellent)
Financial Size Category XIV

S

34y
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Gross Written Premium’
04/& Q((g‘s
"STENGN ®

Please email info@afspecialty.com if you have
questions or would like more information.

AFSpecialty.com

*As of Dec. 31, 2024
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Grounded in our commitment
to the agent-broker
distribution channel and to
small businesses nationwide,
we are excited about a
refreshed approach to our
products, pricing, service,
and so much more!

(You should be, too.)

www.guard.com




Refreshed BOP Appetite
& PRICE DROP!

Retail Stores
Limited-Cooking Restaurants
Professional Offices

We are bringing the first segments of our
refreshed appetite to the market. After a
thorough analysis, we are confident in our
competitiveness within the retail store,
limited-cooking restaurant, and professional
office space for BOP! In select states, we
are also sharpening our “pricing pencil” for
properties with favorable crime scores,
applying reductions up to 30% depending
upon score, location, and class of business.

Contact us for more details!

UPTO

30%

PRICE
REDUCTION
BASED ON
FAVORABLE
CRIME SCORE*

*Certain restrictions apply.
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BUILT ON PARTNERSHIP, POWERED BY INNOVATION

In specialty insurance, calculated risk-taking is essen-
tial for reaching new levels of success. But to take risks
confidently and reach new heights, MGAs need a partner
they can trust—one that understands their challenges,
shares risk and rewards, and delivers the expertise and
support necessary for sustainable growth.

That’s where Fortegra® stands apart. With more than
45 years of underwriting excellence, comprehensive,
end-to-end solutions, and a commitment to partnership,
Fortegra is dedicated to becoming the specialty carrier of
choice for MGAs. We provide more than just capacity—we
bring deep industry expertise, leading-edge technology,
advanced data science & analytics, along with a collabora-
tive approach to insurance and risk management. Our
disciplined execution and unwavering consistency ensure
that we remain resilient and adaptive, helping our part-
ners navigate emerging challenges and opportunities.

Key advantages for MGAs

¢ Aligned Interests — Shared risk and rewards foster
mutual growth and profitability.

¢ Financial Strength — AM Best A- financial strength
rating and 45+ years of industry leadership.

* Innovative Solutions — Custom insurance programs
designed to meet evolving market demands.

* Speed & Agility — Fast decision-making and seamless
partner integration.

* Claims Excellence — Transparent, responsive claims
management.

* Ease of Doing Business — A streamlined, collaborative
partner experience.

At our core, Fortegra is an innovative underwrit-
ing specialist. Since our founding in 1978 as a regional
insurer, our mission has remained the same: Help people
and businesses manage risk so they can achieve their
ambitions.

As the world evolved, so did we. We expanded globally
while staying true to our foundation—building enduring
partnerships based on trust. Our success is tied directly to
our MGA partners’ success, helping them enhance market
competitiveness and elevate the customer experience.

What our value proposition is built on:

® Underserved Markets — Specializing in niche and
emerging insurance sectors to help partners unlock
untapped opportunities.

¢ Advanced Technology — Leveraging data-enhanced
underwriting to increase accuracy and efficiency.

* End-to-End Support — Delivering seamless program
development, underwriting, and claims management to
drive long-term success.

¢ Integrity and Reliability — Maintaining a track record of
honesty, transparency, and follow-through.

Positioned for the future

Fortegra is redefining specialty insurance through
continual innovation and strategic partnerships. With
an AM Best Financial Strength Rating of A- (Excellent),
disciplined underwriting practices, and a vision for global
expansion, we are committed to building resilience and
driving growth for our partners.

For MGAs seeking a true partner with capacity,
Fortegra offers the agility, confidence, and expertise to
navigate an evolving insurance landscape.

The Fortegra Advantage: Expertise, Innovation, and
Shared Success. Fortegra® is the registered service mark
of The Fortegra Group, Inc. and is the marketing name for
the insurance operations of its affiliated and subsidiary
insurance companies. Visit www.fortegra.com for a list of
our subsidiaries and affiliates. Not all subsidiaries are
licensed in every jurisdiction. ™

AN
FORTEGRA

fortegra.com

70 CARRIER



Scaling new heights with
global MGA expertise

As a specialty insurer invested in your success,

we guide you from one peak to a higher summit.
Our deep MGA expertise and commitment to your
growth span the U.S., UK, Europe, and beyond.

One partnership, unlimited potential.

fortegra.com

ABOUT FORTEGRA - For over 45 years, we have delivered risk management solutions that help individuals and businesses
succeed in the face of uncertainty. We are a global specialty insurer offering a diverse set of admitted and excess and surplus lines
of insurance products and warranty solutions. Fortegra® is the registered service mark of The Fortegra Group, Inc. and is the
marketing name for the insurance operations of its affiliated and subsidiary insurance companies. Visit our website for a list of our
subsidiaries and affiliates. Not all subsidiaries are licensed in every jurisdiction. FOR-251860



Expanding Opportunities

Powering partnership
in the program market

he program marketplace is booming.

Amid ongoing demand for specialized

coverage solutions in niche industries,
insurers’ shrinking appetites for high complexity
exposures created unprecedented demand
for program solutions. As a result, the growth
of the U.S. managing general agents market
continued to outpace the broader property and
casualty market in 2024, reaching a staggering
$114.1 billion as direct written premiums rose

16% year-over-year.
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For example, consider marinas, a business with particular
insurance needs. Sometimes, business owners in this
industry slowly find themselves shut out of the standard
lines market, as property-casualty underwriters struggle
to understand uncommon exposures or offer optimal
coverage. Other times, operators in niche industries
like this one recognize that they can solve their
coverage challenges by coming together as their

own specific market.

This is the space where MGAs, managing general
underwriters and program administrators shine, filling
the gap in the property and casualty space with
specialized solutions. And, of course, it's not just
marinas. Accountants, lawyers, self-storage facilities
and other niche professionals are part of an increasing
number of businesses that are beginning to seek

a more personalized level of specialization. As a result,
there is immense growth potential that is expected

to continue to outpace that of the overall property

and casualty market.




The program experience you seek

In this ever-evolving landscape, your expertise and
niche specialization have never been more critical.
And finding the right partner is key to realizing the
full potential of this unprecedented market. That's
where The Hanover, a knowledgeable carrier that is
fully aligned in providing support for your program,
across underwriting, actuarial, product, marketing,
claims, risk management and more, can help. From
planning to execution, The Hanover works with

you to ensure products and workflows are tailored
to your needs, through:

Experience with risk purchasing groups—If you're
looking to optimize coverage and pricing, we have
deep experience structuring solutions for RPGs.

Policy data exchange solutions—Beyond our web-
based underwriting platform, you can leverage APls
to enable a seamless data exchange between your
agency management system and The Hanover, as
well as a bordereau to report the status of business.

A best-in-class service center—Our dedicated
specialty team can take the responsibility of servicing
and nurturing professional liability and marine clients,
freeing up your time to concentrate on new revenue

opportunities.

The partnership you need

Through traditional, programmatic and fee and
fronting business, we are here to help you thrive
in the long-term, with:

Dedicated underwriting divisions—Programs teams
within our specialty property and casualty, marine
and professional liability underwriting divisions are
solely focused on supporting your business.

Broad appetite—We build programs for all types

of homogeneous groups with similar coverage needs,
from start-ups to large accounts. We can also build

a program based on your area of expertise, affiliation
or association relationship, or opportunity to grow

in a specific niche.

Expansive product portfolio—We offer a range
of commercial lines and specialty lines products
on an admitted and non-admitted basis, which
can be customized and used to craft standalone
or account-focused solutions for your clients.

Diverse program structures and flexible
underwriting—Commission slides, profit-sharing
and traditional guaranteed cost programs can be
employed on a program-by-program basis, as well
as delegated underwriting authority and niche
transactional underwriting arrangements.

Valuable technology solutions—Our web-based
suite of tools enables real-time interactions, not just
for underwriters, but also for service, endorsement
processing, billing, claims and MIS.

Wide-ranging risk management and claims
services— Risk mitigation offerings include client
training, drone surveys, discounts on safety products,
and more. Claims support is provided by dedicated,
in-house teams or via a third-party administrator.

With you, every step

Partnering with The Hanover is your key to success in the ever-expanding program space. Together,

we can unlock opportunities and propel your business to new heights.

hanover.com

The

Hanover

Insurance Group®
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Think again. By constantly looking at opportunities for growth, we've
become a market-leading specialty insurance group. With over 100 years
under our belt, we now have more business lines, more specialty products
and more claims handling expertise than ever before. Let our specialists
help navigate your business risks. There's no better time to discover what
we can do for you.

For smooth sailing, THINK HUDSON.

Rated A+ by AM Best, FSC XV

HudsonlnsGroup.com

MANAGEMENT LIABILITY
PROFESSIONAL LIABILITY
FINANCIAL INSTITUTIONS LIABILITY
MEDICAL PROFESSIONAL LIABILITY
TRUCKING

PRIMARY GENERAL LIABILITY
& EXCESS LIABILITY

GENERAL LIABILITY & PACKAGE
PERSONAL UMBRELLA
SPECIALTY LIABILITY
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MOVE
FORWARD
FEARLESSLY®

RISING
PREMIUM
ONTINUE.

As insurance rates rise, industries
search for cost-saving solutions.

Stay in control amidst uncertainty. Adaptable insurance
policies with Self-Insured Retentions (SIRs) may offer a way
to relieve financial tension without compromising protection.

* Ensure and deliver precise coverage needs.
* Greater flexibility and customization of coverage.

* Greater control and optimization of claims.

* Provide stability amid fluctuating insurance market pricing.
* Improve cash flow and reduce overhead costs.

~9)p NAPA RIVER

INSURANCE SERVICES®

A Third-Party Administrator
of Claims and Risk Management.

olly owned subsidiary of Hudson Insurance Company,
est, Financial Size Category XV.

which is rated A+ (Sup

&
’Move!orwqrd Fearlessly” is a registered trademark of Napa River Insurance Services, Inc.

apa River is a California-domiciled third-party administrator providing services fo niche businesses, agencies and insfitutions in agriculture, healthcare, transportation and
public entities, as well as funds control services. Napa River is a licensed insurance agency, CA Producer #0E86548 and CA Adjuster #2E86548. It owns Pacific Surety
Insurance Agency, Inc. and conducts business as MTU Insurance Agency®.

© 2025 Napa River Insurance Services, Inc. All Rights Reserved. | napariverinsurance.com
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MS TRANSVERSE

From Strength to Scale: The Hybrid Fronting Leaders Winning Formula

In a program market that’s more competitive and
complex than ever, MS Transverse has emerged

as the benchmark for what a hybrid fronting carrier can
achieve. Founded in 2018, the company has grown to become
the largest hybrid fronting carrier in the United States—
recognized for its underwriting discipline, strategic MGA
alignment, and ability to deliver sustainable results.

That reputation was underscored in 2025, when The
Insurer named MS Transverse Fronting Carrier of the Year
for the third time in four years. The accolade capped a period
of record growth and reinforced the company’s standing as a
preferred platform for MGAs, reinsurers, and capital market
investors alike.

A+ Strength, Class XV Scale

In June 2025, AM Best upgraded MS Transverse’s
Financial Strength Rating from A (Excellent) to A+
(Superior), Financial Size Category XV, alongside an
upgrade in its Long-Term Issuer Credit Rating from “a+” to
“aa.” The upgrade reflects consistently strong operational
results, a sound business profile, and the extension of Mitsui
Sumitomo Insurance Company’s credit standing through
explicit guarantees and implicit support.

“The A+ rating is more than a number—it’s tangible
proof that our partners can rely on us for the long haul,” says
Ethan Allen, EVP and Chief Program Officer. “In a space
where trust is everything, that matters.”

Performance That Speaks for Itself

By the end of 2024, MS Transverse’s gross written
premium had reached $2.14 billion, with a gross loss ratio
amongst the lowest of its fronting peers. Reinsurers backing
MS Transverse programs generated more than $500 million
in profit last year, a testament to the company’s gross-line
underwriting mentality and disciplined program selection.

This approach has made MS Transverse a “first call”
for reinsurers and capital markets investors. The renewal
and expansion of Trouvaille Re—its dedicated collateralized
reinsurance vehicle—demonstrates the company’s growing
role as a bridge between program business and alternative
capital sources.

Focused Partnerships, Broader Reach

While the scale is impressive, the growth strategy
remains selective. “We don’t chase volume,” says Matthew
Jones, SVP of Business Development & Ventures. “We work
with a curated group of high-quality MGAs, invest deeply
in those relationships, and support them with the opera-
tional flexibility, capacity, and capital they need to grow
sustainably.”

The company partners across both admitted and non-
admitted lines, operating with a “system agnostic” approach
that accommodates each MGA’s preferred platforms and
processes. This flexibility reduces friction, accelerates speed-
to-market, and enables partners to focus on growth without
back-office disruption.

Innovation as a Strategic Priority

In 2024, MS Transverse embedded its Ventures arm into
the core of its business, securing early access to emerging
technologies, including artificial intelligence. The result:
enhanced capabilities, faster insights, and more value deliv-
ered to MGA and reinsurance partners.

Behind the numbers is a growing team focused on
deepening the company’s actuarial, data science, and risk
management expertise. This talent-driven culture has been
central to the company’s success, enabling it to write more
than 500,000 policies since inception.

Looking Ahead

With its stronger rating, disciplined approach, and global
backing, MS Transverse is well-positioned to expand into
additional specialty classes and explore new capital partner-
ships. The mission remains clear: empower partners with
stability, agility, and unmatched capacity in a rapidly evolv-
ing, program-driven marketplace.

As Allen sums it up: “Our job is to make it easy for the
right partners to do more of what they do best. That’s how
we’ve grown—and that’s how we’ll keep growing.” B

For more information, visit: www.mstransverse.com

Ms@®iransverse
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THE QBE PROGRAMS DIFFERENCE

IS BUILT ON TRUST

30-year track record of driving profitable results for our partners

QBE’s relentless focus on finding and nurturing the right part-
nerships has made QBE a Program industry leader. Together, with
our Program administrators, wholesalers and retail brokers, QBE
provides meaningful alternative risk management solutions to meet
our customers’ unique needs, establishing an ongoing end-to-end
value stream that generates profitable growth for all parties.

QBE’s Program Business provides property, workers com-
pensation, professional liability and other hard-to-place risks
and insurance solutions in challenging markets. Programs range
from $20 million to $250 million in gross written premium and
are supported by dedicated program managers and unique claims

expertise if needed.

Lasting partnerships focused on profitable growth

For the past 30 years, QBE has forged highly collaborative
partnerships with accomplished Program Administrators. Our
average Program partnership duration is over 14 years, with
many surpassing 20 years. This enviable longevity is a testament
to QBE’s highly experienced Program Managers and the trust
that is built over years of providing meaningful, alternative risk,
management and service solutions.

QBE has onboarded three new Program Administrators in

the last year, an impressive achievement in the Programs market.

The specialist expertise, dedication and commitment of our
partners is a major reason our growing Program Business gener-

ates over $1 billion of in-force annual premiums.

A
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A unique perspective

Our value proposition to current and future Program Administra-
tors is to provide an environment where they can do what they do best:
profitably grow their business while protecting QBE’s capital. To enable
this strategy, we look for partners with specialized expertise, access to
distribution and demonstrated underwriting and claims capabilities
that can quickly scale to $20 million in gross written premiums.

If needed, our Program partners can also leverage the resources
of our Underwriting, CAT Modeling, Claims, Actuarial, Loss Con-
trol, Premium Audit, and Reinsurance teams. At the heart ofit, it’s
about collaboration and bringing the right people to the table to drive

value for QBE, our partners and our customers.

About QBE North America

QBE North America, part of QBE Insurance Group, Ltd, is a
global insurance leader committed to helping customers solve unique
risks. Each day, we strive to give our customers the confidence to ex-
plore, innovate and take measured risks, secure in the knowledge they
are covered by a strong insurer. QBE insurance companies are rated
“A” (Excellent) by A.M. Best and “A+” by Standard & Poor’s.

A Gold Sponsor of Target Markets, QBE is a proud participant of
WSIA, PLUS, CIAB and other established industry conferences.

Additional information can be found at www.gbe.com/us, or

contact us at Programs@us.qbe.com. M

®



The world is evolving —your risks are too.

Why choose QBE:

All products and services are written or provided by @QBE Insurance Corporation or its affiliates, One QBE Way, Sun Prairie, WI 53596.QBE and the links
logo are registered service marks of QBE Insurance Group Limited. ©2025 QBE Holdings, Inc.



TARGET @MARKETS

Program Administrators Association

Amid rapidly rising C
straightforward alternati

By Lori Widmer

S: GLA
AND SPEED

In 2024, an estimated $16.2 bil-
lion in parametric insur-
ance coverage was written globally,
says Global Market Insights data.
That figure is up from a gross writ-
ten premium of just $5 billion in 2019
and, according to a 2022 Parametric
Stewardship Report, is expected to
reach $29 billion by 2031.

Even so, parametric insurance
remains a bit of a mystery in the
insurance industry.

When it began, parametric
insurance—a policy that pays out
based on a predetermined, mea-
surable event within a specific

80

geographic area—was a niche cover-
age to address loss quickly and bring
quicker payouts in the event of a
natural disaster or weather-related
event. An earthquake of a magni-
tude 5.0 or higher, for example, could
trigger a payout to an insured who
bought a policy that had that specific
trigger written into the contract
language.

For those companies sitting in
areas that are prone to natural
disasters such as wildfires, hur-
ricanes, earthquakes and more,
parametric products were a way to
receive quick remediation.

Today, parametric insurance cov-
erage has emerged as one of the most
transparent mitigation measures
that companies can take to protect
their investments. Parametric cover-
age is being applied to any number of
risks, from earthquakes and hurri-
canes to car accidents and retail loss
based on weather.

A panel of experts in the para-
metric insurance industry talked
with TMPAA attendees recently
about the coverage, including the
nuances, triggers, and application.
What they want people to know is
this: Parametric insurance isn’t just



a novel technology, but a solution to
specific, measurable risk exposures.

What itis

Parametric insurance “is an
insurance policy that pays based
on a prescribed event,” says
Scott Carpinteri, president of K2
Parametric. “It’s almost like a pre-
adjudicated claim, where if event A
occurs in location B, a predetermined
amount C is paid.” While the mecha-
nism behind the coverage is more
complicated, the concept, he says, is
straightforward.

Alex Kaplan, executive vice presi-
dent for Alternative Risk at Amwins,
says that there is a unique clarity / /
with parametric contracts that doesn’t
often happen in traditional insurance

products. “There is no ambiguity in a r a m Etr I C

a parametric contract, none whatso-

ever” thanks to the clearly defined insurance iS nOt

triggers and methodologies outlined in

the contract. P ro P e rty

Those triggers do not necessar-

ily include actual damage. The key ;
advantages of parametric coverage Ins u r an Ce . It can
are speed of payment thanks to real-
time data, such as wind velocity or serve that purpose,
earthquake measurements; flexibility
in how the proceeds can be applied; ; ;
and the transparency brought by the b ut that Is not What it
reliance on data and contract terms. . /

The only intentionally vague por- IS. It S ba la nce Sh eet
tion of the contract, Kaplan says, is .
the definition of ultimate net loss. It p rotection.”
provides, he says, “flexibility in how
the proceeds are allocated, because —Alex Kaplan
you’re indemnifying the insured E tive Vice Presi C';,) ¢
against the event itself and not the xecutive Vice IFresiaent,
underlying portfolio of assets. The Alternative R{Sk
insureds can use the assets as they Amwins
see fit.”

This matters when large loss
events occur. According to the

//
7;7ese are very manuscripted,
customized solutions

to pr oblems that these business owners
or companies are having.”
—Bob Kimmel

Founder and CEO
K2 Insurance Services
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National Oceanic and Atmospheric
Administration, U.S.-based natural
disaster losses in 2024 amounted to
$27 billion. Having a product that
pays quickly and without the burden
of a lengthy claims process can be the
difference between swift recovery or a
business closure.

While there is a basis risk present
in some parametric products—when
loss occurs but is not enough to
trigger coverage, for example—the
parametric coverage has a simpler
approach. Abigayle Clafin, vice
president of Business Development
and Strategic Alliances for Palms
Insurance, says, “By using something
that is location-driven, you remove
a lot of the vulnerabilities that basis
risk puts out.”

How it is applied

That allows insurers and insureds
to get very specific in what they want
to cover and how the policy will be
triggered.

Brian Espie, chief underwriting
officer for Kettle, explains how his
product is structured and applied.
“Our wildfire product is one that we
try to make pretty simple and base
the parameters or the triggering
event on the presence of a wildfire
crossing the boundary of a property.

//
For our wildfire parametric, we
don’t care whether it’s a winery or

a warehouse or a single-family home, [just] the

probability of a wildfire reaching that location.”

We draw a perimeter around the
property. Then if the wildfire foot-
print, according to (data from) Cal
Fire intersects that property, it trig-
gers a payment.”

Clafin has also seen it applied to
retail establishments—e.g., a fast-
fashion brand that was particularly
susceptible to their revenue timing.
“There was an incident where essen-
tially if the fall wasn’t cold enough
or the spring wasn’t hot enough,
then people don’t shop for their new
wardrobe.”

In that case, the parametric
product was designed to “essentially
count the number of days where the
temperature didn’t go above a high-
enough threshold and pay out based
off of that.” This, she says, allows for
a more even revenue picture, “which
is typically not something that you
would be able to get coverage for even
in a business interruption policy.”

According to Bob Kimmel, founder
and CEO of K2 Insurance Services,
the same could apply to a situation in
which a theme park has a loss of rev-
enue due to severe weather affecting
visitor access. He uses the example
of Disney World. “If the airport in
Orlando isn’t working, people don’t
get there.” Should a wind event or
heavy storm ground flights or close
the airport, the number of visitors

//
lf you tell me what your budget

IS, then | can flex the parameters and the
triggers and the limits around that so that you can

see how much coverage you can get.”

—Abigayle Clafin

Vice President, Business Development and Strategic Alliances
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Palms Insurance

—Brian Espie
Chief Underwriting Officer
Kettle

would be affected. “So, they (the park)
would have business interruption,
loss of revenue.”

In parametric coverage,
Carpinteri says there is a funda-
mental question that serves as the
foundation for coverage: “What
problem are we solving?” Carpinteri
points to Clafin’s example as “a very
concrete problem that with the right
triggers, you actually can solve the
problem.”

Parametric evolution

These products, says Kimmel,
evolve from “listening to a risk man-
ager, listening to a business owner
about a problem. These are very
manuscripted, customized solutions
to problems that these business own-
ers or companies are having.”

Even the buying process is dif-
ferent, says Clafin, who starts by
asking the insured what they want
to pay for coverage. “These are mod-
eled numbers,” she says of parametric
coverage. “I’'m not adjusting terms
and conditions and deductibles and
sub-limits.

“If you tell me what your budget
is, then I can flex the parameters
and the triggers and the limits
around that so that you can see how
much coverage you can get,” Clafin




“It's almost like a

pre-adjudicated

claim, where if event

A occurs in location B,
a predetermined

amount C is paid.”

—Scott Carpinteri
President
K2 Parametric

adds. This can help insureds focus on
what matters most, be it severe event
coverage or quick cash for smaller
events. “It’s a fascinating product to
be so collaborative on.”

It’s also a product that has seen
an evolution in pricing. Kaplan
says that even five years ago, the
minimum premium could be in the
$150,000 to $250,000 range. “By
having these absurdly high mini-
mum premiums, it boxed out 90%
of the addressable market,” says
Kaplan. Today, the product has been
streamlined and optimized to allow
parametric coverage to be more
available, thus more affordable.

Part of the shift to more
affordability, says Espie, is the pro-
liferation of data and the technology
available to help define parameters.
Also important is that from a para-
metric perspective, the asset itself
will generally not influence the trig-
gering event.

“For our purposes of the wildfire
parametric, we don’t care whether
it’s a winery or a warehouse or a sin-
gle-family home. All we care about is
the probability of a wildfire reaching
that location.”

In essence, parametrics are
problem-solving instruments. Even
larger companies, say the experts,
can benefit from looking at solu-
tions that address more specific,
concentrated pockets of risk that
a parametric may well be able to
address effectively.

“It might not be a global issue,
but some key hot spots of concentra-
tion of risk,” says Carpinteri.

Clafin points out that buying
to match what your peer group of
companies is buying, you could find
yourself without the right coverage.
It’s a common mindset that doesn’t
really address the individual com-
pany’s needs.

Kaplan cautions: “Parametric

insurance is not property insurance.

It can serve that purpose, but that

is not what it is. It’s balance sheet
protection.” It helps address the more
holistic exposure that many retailers
in particular may have.

The independent variables, he
says, can greatly influence the per-
formance of the business. “As long as
there’s a definable parameter, there’s
a robust quality-tested data set that
underlies it, you can design a para-
metric around almost anything,”
Kaplan adds. ®

The author

Lori Widmer is a Philadelphia-based
writer and editor who specializes in
insurance and risk management.
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FM Boiler Re provides equipment breakdown reinsurance and support services to
property insurers throughout the United States and Canada. For more than 140 years,
we’ve combined specialized engineering and reinsurance expertise with tight-knit
collaboration, helping our partner companies deliver effective, reliable coverage.

With the backing of industry-leader FM, we provide unparalleled access to engineering
and loss prevention resources through dedicated service teams that work in lockstep with
each of our partner companies. Working together, we protect your purpose by crafting
individualized equipment breakdown programs that insurers can rely on to meet the needs
of their policyholders.

The strength of our company is reflected in the ratings we’ve received from the leading
rating agencies: AA from Fitch, A+ from AM Best, and AA- from S&P Global ratings. These
marks of excellence rest upon the three “benefit pillars” we maintain for our partner

companies:

- Specialized engineering
- Proactive partnership
- Robust resources

When you partner with FM Boiler Re, you can trust that you have a partner who is invested
in your success and dedicated to providing responsive, reliable coverage.

For more information, please visit:
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FM Boiler Re

Shared priorities.
Shared success.

You have a vision of what success looks like. We can
help you get there with seamless equipment breakdown
solutions that work for you and your policyholders.

EQUIPMENT BREAKDOWN SOLUTIONS

Commercial
Homeowners
Farmowners
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TOP 4 CLAIMS CHALLENGES FACING MGAS &
PROGRAMS AND HOW TO OVERCOME THEM

MGAs and PAs face growing pressure to grow profits, develop new products, enter
new markets, and keep pace with technology—all while delivering exceptional service.
Gallagher Bassett consistently evaluates these demands to understand the unique
challenges that develop as a result and how they affect claims management. Let’s
explore four key trends and strategies to address them.

Increasing severity and complexity of claims

High-complexity claims require specialized expertise,
as generalists may lack the skills or experience to effec-
tively handle these claims, leading to suboptimal outcomes.
MGASs/PAs must ensure they have access to claims profes-
sionals with deep technical knowledge and the ability to
respond swiftly and strategically.

Advanced analytics and RMIS systems empower MGAs/
PAs with insights into emerging trends and patterns,
enabling early detection of issues, informed decision-mak-
ing, and proactive management of potential challenges to
reduce costs and address the increasing severity and com-
plexity of claims.

Other mitigation strategies include benchmarking
results with industry best practices — avoid the temptation
to think a good loss ratio will be maintained without active
and improved management — and considering the value of
independent consultation to ensure your claims manage-
ment process is delivering the optimal results.

Accessing top talent exactly when you need it

Competition for claims talent in the industry is fierce,
and staff absences due to illness or vacations can take a seri-
ous toll on smaller claims departments. As an organization
builds out its portfolio, access to quality claims management
experts with technical expertise and flexible staffing to
match the ebbs and flows of the business is critical.

Maintaining a large workforce year-round is costly,
and organizations often struggle to balance operational
efficiency with delivering quality service. Partnering with
an expert in nurturing claims management professionals
can make a significant difference by recruiting staff with
transferable skills, investing in superior onboarding and
training programs, and enabling flexible working arrange-
ments. These strategies not only maximize retention but
also ensure a highly skilled and adaptable workforce to
meet evolving business needs.

Keeping pace with technological advancements

Advancements in technology are transforming how
organizations of all sizes manage claims from start to fin-
ish, driving demand for actionable performance insights
to guide decisions.

For MGAs and PAs looking to expand their offerings,
the rapid evolution of costly systems presents significant
challenges, particularly in a stricter regulatory environ-
ment that demands flexible and customizable technology.
Many organizations face difficulties in maintaining best-
in-class RMIS systems that are essential for effectively
evaluating claims management outcomes. As the industry
evolves, developing the expertise to support new products
and services has become increasingly critical to stay-
ing competitive and meeting the demands of a dynamic
marketplace.

A cost-effective solution can be finding the right partner
that can provide access to superior systems to assist with
informed decision-making both at the individual claim level
and across entire programs/portfolios to effectively reduce
total cost of risk without the financial burden of develop-
ment and upkeep.

Maintaining service excellence

At a time when changing customer expectations are a
dominant force in the insurance industry, it’s more impor-
tant than ever that MGAs/PAs are responding to this
market dynamic by delivering consistent quality service.
By offering attentive support and proactive communication,
MGASs/PAs can cultivate strong relationships and build a
loyal customer base that distinguishes them in a crowded
market.

While some may choose to handle claims management
internally, there is significant value in engaging a strate-
gic claims management partner. With dedicated teams in
our claims operation, client services division, and business
development group, Gallagher Bassett’s Carrier Practice
is dedicated to supporting these markets by serving as an
extension of our clients’ in-house teams and enhancing
their overall claims and risk management strategies.

We specialize in providing tailored claims management
solutions, advanced technology, and benchmarking capabil-
ities to partners, which enable MGAs/PAs to navigate the
complexities of modern claims while maintaining profit-
ability and delivering superior outcomes for their clients. B

Author
Jon Stambaugh, SVP — Carrier Practice,
Gallagher Bassett
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When matters

Gallagher Bassett’s dedicated Carrier Practice team is
committed to delivering the outcomes that matter most —
helping insurance carriers and program administrators
thrive in times of change and growth. We provide
comprehensive, partnered claims solutions tailored to meet
all your claims and risk management needs.

ACHIEVE SUPERIOR OUTCOMES
WITH GALLAGHER BASSETT

To learn more, visit: insurers.gallagherbassett.com

@ GALLAGHERBASSETT - CARRIER PRACTICE



GROWTH OPPORTUNITY CASE STUDY:
INDEPENDENT INSURANGE

A successful insurance network secured a total of $37,000,000 in financing through Live Oak Bank. The network was able
to refinance existing debt to improve their cash flow and access growth capital to support its acquisition strategy. With the
influx of capital, the company positioned itself to continue expanding its innovative business model while strengthening
their brand within the insurance industry.

Challenge

Finding a financing partner that could assist in refinancing existing

debt to streamline the business financials and create cash flow
flexibility for future opportunities

Access capital to fuel further growth and to add
independent insurance agencies to their network

Solution

Live Oak funded a $13,000,000 term loan to refinance existing
business debt, reducing costs and improving cash flow for

Deal At-A-Glance

Business Type
Independent Insurance
Network

Aggregate Loan Amount

$37,000,000

the customer
Wins

Strategic growth, cash
flow coverage, low funded
leverage, and increased
enterprise value

The customer secured a $20,000,000 delayed draw term loan
(DDTL) to support the business's acquisition strategy, enabling them
to add independent insurance agencies to their network over time

Live Oak included a $4,000,000 working capital
revolver to ensure liquidity, supporting the customer’s
expansion efforts while managing daily operations

Outcome

The customer continues to build on its strong market position in the
industry, supported by a structured financing package tailored to
the network’s specific goals

Live Oak’s partnership has empowered the business to
scale effectively while remaining true to its core mission
of supporting independent insurance agents

Since 2014, Live Oak Bank has specialized in creating innovative lending solutions for the insurance industry. Live Oak
can create flexible credit facilities to support the growth of companies with $1,000,000-$2,000,000+ in EBITDA. If you are
seeking growth capital, we can work with you to develop a financing solution that aligns with your specific requirements.

To learn more or to contact a member of our team, visit liveoak.bank/insurance

LiveOakBank.
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1S UNIQUE.

Your loan should be too.

We offer tailored financing solutions to meet your specific needs,
not ours. Our diverse loan offerings include SBA and conventional
loans for a variety of purposes — including acquisitions, internal
perpetuation, partner buyouts, working capital and more.

To learn more, visit liveoak.bank/insurance

"*"?‘5 LiveOakBank.
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XPT Specialty builds competitive edge with
deep system integrations

Vertafore recognizes XPT's leadership in creating value through open,

collaborative technology solutions

The modern wholesaler’s outlook

Today's wholesale and MGAs market is a balancing
act under pressure. Rising costs, fast-shifting and
complex compliance requirements, the speed-fo-
market push, and the need to deliver for their clients
is forcing firms fo rethink how they operate. To thrive,
they must simultaneously build:

* Strategic partnerships with agency clients,
carrier partners, and InsurTech providers.

* A connected tfechnology ecosystem that
supports data infegrity, seamless workflows,
and efficient processes.

Using technology to make a difference

XPT Specialty is meeting those challenges head on.

As a wholesale brokerage and binding firm that
connects insurance professionals with specialized
solutions across multiple industries, XPT has made deep
technology integrations a core part of its strategy, and
it is committed to fostering fechnology partnerships
and integrations that support the company’s growth
and the entire industry’s success. By partnering closely
with industry leaders like Vertafore, the company has
streamlined quoting, improved data accuracy, and
reduced manual work for agents and carriers alike.
Vertafore recognized XPT's commitment with the

2025 Speed to Market Innovator Award.

“XPT has been an outstanding collaborator in
connecting the full power of our solutions to enable
MGAs and wholesalers to respond quickly to market
needs. We're proud to honor their leadership, their spirit
of innovation, and their commitment to our industry.”

—Rick Warter, Chief Customer Officer, Vertafore

The value of the Vertafore partnership
Innovative technology is only a true advantage

when it powers unwavering data integrity. This
overarching philosophy has guided XPT's infegrations
with Vertafore's AIM, NetRate, Surefyre, and
ImageRight—creating a connected ecosystem that
eliminates duplicate entry, speeds up submissions, and
safeguards information from start to finish.

XPT defines and delivers on partnership
Building a frue partnership requires an ongoing
commitment to collaboration across the entire
insurance marketplace. Upholding this forward-thinking
philosophy, XPT Specialty prioritizes the needs of its
retail agent clients, carrier partners, and brokerage
community. To do so, XPT has taken the lead, working
with technology partners like Vertafore to build
integrations between their systems, and enabling
stakeholders to get greater value from their solutions.
By fostering an open and integrated ecosystem, XPT
is multiplying value for all parties and cementing its
position as a genuine innovator and leader in the
insurance industry.

"l enjoy explaining how we solved a problem that |
know everybody has. If | can come up with a solution
that helps us, it may help somebody else in the
industry. IY'll eventually benefit other systems, other
software, and other solutions, and become a feature
that makes a task easier. It becomes a standard way
of doing things.”

—Marc Stevens, SVP - IT and Operations, XPT Specialty

Redefining the competitive advantage

XPT Specialty’s success offers a new blueprint for
wholesale brokerages. Instead of guarding its
competitive advantage, the company's growth
strategy is to create value by solving friction between
systems and sharing those solutions with others. This
approach proves that the future of insurance lies not in
closed systems, but in open, collaborative partnerships
that drive success across the entire industry.



Freedom and flexibility to lead innovation

is powered by technology purpose-built for MGAs. See how Vertafore's
customizable InsurTech solutions drive growth and expand margins for
highly specialized insurance programs.

o POLICY MARKET
W@ ADMINISTRATION CONNECTIVITY

CARRIER DATA AND
COLLABORATION INSIGHTS

Vertafore

Powering your possible. Scan to explore
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