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YTD SEPTEMBER 2023 DEAL ACTIVITY

Summary SF Index - Q3 Historical View Summary SF Index - YTD Sep. Historical View
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YTD SEPTEMBER 2023 DEAL ACTIVITY

During Q3 2023, SF Index members acquired 142 Agents/Brokers, compared to 201 for the
same period in 2022 (a 29% decrease).

On a year-to-date basis, SF Index members acquired 402 Agents/Brokers, 21% less than
the number acquired through YTD September 2022.
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YTD SEPTEMBER 2023 DEAL ECONOMICS

$1.70 billion

Total revenue acquired by
SF Index - YTD September 2023

$4.23 million

Average revenue of agency acquired
SF Index - YTD September 2023

Note: Revenue information estimated for three SF Index members.
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As of YTD September 2023, SF Index
members acquired $1.70 billion of
agency and broker revenue, a 7%
increase over the same period in 2022;
however, one large transaction during
the second quarter materially skewed
reported revenue in the YTD period.

Through YTD September 2023, the
average size of agency acquired was $4.23
million (this measure was $3.13 million
through YTD September 2022).
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YTD SEPTEMBER 2023 DEAL ECONOMICS

The anonymous breakdown of the $1.70 billion in revenue acquired during YTD
September 2023 by SF Index members is as follows:
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Note: Revenue information estimated for three SF Index members.
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YTD SEPTEMBER 2023 DEAL ACTIVITY

The SF Index accounted for 73% of all deal activity in the agency and brokerage space
through YTD September 2023.

YTD September 2023 Announced Transactions

Remaining Announced Deals
(YTD September 2023)

Sica Fletcher Buyer Index
(YTD September 2023)

Note: While S&P Global reports a total deal volume of 417 transactions through YTD September 2023, 135 transactions by SF Index members were not reported to S&P. Sica Fletcher index
data is received directly from and validated by Index members, whereas S&P Global data is obtained from third party sources and press releases.
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YTD SEPTEMBER 2023 DEAL ACTIVITY

# of Deals, |# of Deals,
anz:EB Q: zolfz Deals by SF Index Member YTD Sep. | YTD Sep.
2023 2022

Who's Buyin’ - YOY Comparison

1 6 BroadStreet Partners
BroadStreet and Hub lead the SF Index 2 3 Hub International
for YTD September completed deals. 3 oI iU dlidtels 34 25
4 8 Gallagher 32 21
BroadStreet, Assured and Gallagher 4 7 Inszone Insurance 32 22
show a marked increase in deal volume 3 ; :icerI(S:trthegies 22 ;6
this year, exceedmg their 2022 pace by 7 12 World Insurance Associates 28 18
more than 30%. 9 10 Keystone 20 20
' ) 10 4 High Street 16 39
Alkeme is another SF member in a 10 15 Hilb Group 16 14
substantial growth trend. 12 19 Alkeme 14 3
13 14 USI 11 16
While 41% of SF Index Members 14 10 Alera Group 10 20
increased deal volume during YTD 13 5 Clelies Fisidel] Ciewp g /
September 2023, buyers remain more 1o 17 King Insurance Partners Z 12
P » DUYyErs r 16 1 PCF 7 83
focused on strategic fit and the 18 16 Brown & Brown 6 13
number of deals in general is lower this 19 22 Lamb 5 0
year than last, in total 29% less for the lg 12 g"f’ﬂ;ri,h &Mclennan : 2
0 . elation

quarter and 21% less in YTD Sep. 2023. e I T e = 5

Total Acquisitions - SF Index Members -

YTD September 2023

402 Transactions

SICA|FLETCHER
Opportunities Abound



| S|F Agency & Broker Buyer Index

YTD SEPTEMBER 2023 DEAL ACTIVITY
Who's Buyin’ - Five Year View - YTD September 2019 through YTD September 2023
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Q3 2023 DEAL ACTIVITY
Who's Buyin’ - 3" Quarter Year over Year - Q3 2022 vs. Q3 2023
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YTD SEPTEMBER 2023 DEAL ACTIVITY

Public vs. PE-Backed Analysis - Year Over Year

Private Equity-backed firms have dominated the space consistently for a few years now in terms
of the number of transactions and represent over 89% of SF Index transactions during YTD
September 2023.

Number of Acquisitions - PE vs. Public Average Revenue Acquired - PE vs. Public

# of acquisitions $ in millions
600 $12
500 $10
400 $8
300 $6
200 $4
100 $2
0 $0
YTD Sep. 2019 YTD Sep. 2020 YTD Sep. 2021 YTD Sep. 2022 YTD Sep. 2023 YTD Sep. 2019 YTD Sep. 2020 YTD Sep. 2021 YTD Sep. 2022 YTD Sep. 2023
B PE-Backed Public e PE-Backed e====Public
SICA|FLETCHER 11

Opportunities Abound



| S|F Agency & Broker Buyer Index
YTD SEPTEMBER 2023 DEAL ACTIVITY
Public vs. PE-Backed Analysis - YTD September 2023

Public Companies - 43 Acquisitions
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YTD SEPTEMBER 2023 DEAL ACTIVITY

Notable Top 100 Transactions
SICA | FLETCHER, LLC SICA|FLETCHER, LLC SICA|FLETCHER, LLC
Is pleased to announce its Facilitated the transaction
role as strategic advisor to: Stdractad as oilsve
pcf

SICAIFLETCHER, LLC
Is picased to announce its role as Is pleased to announce its
exclusive financial and strategic role as financial and
financial & strategic advisor: advisor to: strategic advisor to:
Rampart Ll
In its management and High Street wsuRANcsgnwczs ﬂﬂnf
partner-led buyout from: In its recapitalization by: In its sale to: In its sale to:
HGGC abry partners HWI I'HE CARLYLE GROUP
SICA|FLETCHER sKouE SICA|FLETCHER
Opportunities Abou SICA|FLETCHER SICA|FLETCHER Jpportunities Abound
SICA|FLETCHER, LLC SICA|FLETCHER, LLC SICA|FLETCHER, LLC SICA|FLETCHER, LLC
Is pleased to announce its Is pleased to announce its Is pleased to announce its Is pleased to announce its
role as exclusive financial role as exclusive financial role as exclusive financial
and strategic advisor to: and strategic advisor to: and strategic advisor to:
INVESTOR GROUP ’m
in their equity financing of "
Acrisure’s management
buyout

role as exclusive financial

and strategic advisor to:
BWD Seatll
Iniits sale to: In its sale to:
%% ACRISURE
SICAIFLETCHER

GroupP
3 In its sale to:
SICA F'LI‘ET'CHER SICAIFLETCHER SICA 1FLETCHER
SICA|FLETCHER, LLC
Is pleased to announce its
role as exclusive financial
and strategic advisor to:

DeWitt Stern

Inits sale to:
l"SSH{:\\h'X.[EB
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YTD SEPTEMBER 2023 DEAL ACTIVITY

Recent Transactions

SICA| FLETCHER, LLC
s pleased to announce its rale
s exchugive financial and
strategic advisor to:

ra

Inits sale to:
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Insurones Fartners

SICAIFLETCHER

SICA | FLETCHER, LLC SICA | FLETCHER, LLC SICA | FLETCHER, LLC
is pleased to announce its role
as exclusive financial and
strategic advisor to!

SICA|FLETCHER

is pleased to anncune its role

as exclusive financial and
strategic advisor to:

MORRIS INSURANCE
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inits sale te:
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as exclusive financial and
strategic advisor to:
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lestone Risk Management

SICA | FLETCHER, LLC
is pleased to announce its role
as exclusive financial and
steaesic advisar to;
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SICA | FLETCHER, LLC
is pleased 1o aAnaunee its role
as exclusive financial and
strategic advisor to:

inits sale to;

RISK

SICA|FLETCHER

SICA | FLETCHER, LLC

s pleased to announce its role

as exclusive financial and
strategic advisor to:
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SICA | FLETCHER, LLC
is pleased to annsunce its role
as exclusive financlal and
strategic advisor to:
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B. R. ALEXANDER & GO., INC.
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is plrased to announce its role
as exclusive financial and
strategic advisor to:

5

inits sale to:

HIGHSTREET

Insuanca Partnors

SICA|FLETCHER

SICA | FLETCHER, LLC
15 pleased to anncunce its role:
as exclusive financial and
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SICA | FLETCHER. LLC
Is pleased to announce its
rale as exclusive financial

and strategic advisor to:

Inits sale to;
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SICA | FLETCHER, LLC
s pleased 1o announce its role
as exchusive financial and
strateghe advisor tos

SICA | FLETCHER, LLC
ispleased ta annaunce its role
as exclusive financial and
strategic adhvisor to-

e
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SICA | FLETCHER, LLC
i€ plexied 10 ANNOURCE iLS role
as exchusive financial and
strategic advisor to:

n
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Inits sale to:
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SICA|FLETCHER

SICA| FLETCHER, LLC
Is pleased to announce its role
as exclusive financial and

strategc advisor to:

In its sale

SICA| FLETCHER, LLC
Is pleased to announce its role
a5 exclusive financial and
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—THE—
INSURANCE
CENTER

T

RISK

SICAJFLETCHER

14



Contact Information

Michael ). Fletcher Al Sica Raymond Somerville
Managing Partner Managing Partner Partner
(516) 967-1958 (201) 805-1561 (917) 589-4708
mjf@sicafletcher.com al@sicafletcher.com rsomerville@sicafletcher.com
Matt Beizer Sean Napoli Lou Caltavuturo
Managing Director Managing Director Managing Director
(516) 967-1958 (917) 699-7241 (201) 759-9684

mbeizer@sicafletcher.com  snapoli@sicafletcher.com  Icaltavuturo@sicafletcher.com
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