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Item 7.01 Regulation FD Disclosure.

On August 26, 2024, Bowhead Specialty Holdings Inc. (the "Company") made available to investors a supplemental report containing the Company's results for quarterly

period ended June 30, 2024. This supplemental report is furnished as Exhibit 99.1 hereto. The supplemental report is also available on the Investor section of the Company's
website, free of charge, at https://irbowheadspecialty.com.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No. Description
99.1 Bowhead Specialty Holdings Inc Supplemental Report for period ended June 30, 2024.
104 Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL document


https://content.equisolve.net/bowheadspecialty/sec/0002002473-24-000006/for_pdf/bowheadinvestordeck08262.htm

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

Dated: August 26, 2024

By: /s/ Brad Mulcahey
Name: Brad Mulcahey

Title: Chief Financial Officer and Treasurer
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Forward Looking Statements

This presentation has been prepared by Bowhead Speclalty Holdings In. (*we." “us. “our." “Bowhead" or the "Company”) on & confidential basis for the exclusive use of the party to whom
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Our key investment highlights

| S——

i =
ﬁ) Focused on profitable, growing lines in attractive E&S market

L

™

G) Strong underwriting culture with fully-intfegrated and accountable value chain

i, J \, J

@ Ability to deliver differentiated profitability across market cycles

- —
T —

BOWH
SPECIALTY

\ J

EAD Deep. long-standing distribution relationships based on expertise, service and mutual benefit

s J

G) Highly experienced and entrepreneurial management team

a) Clean balance sheet with no reserves from accident years prior to 2020 J

~ :
(/; ] Commitment to long-term value generates strong returns, making us well-positioned for continued growth J

\
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Bowhead: Who we are

BOWHEAD
SPECIALTY

Growing and profitable E&S focused specialty P&C business founded and led by industry veteran, Stephen Sills, and

supported through a strategic partnership with American Family Mutual Insurance Company, S.1. (“AmFam™)

Underwriting -first “Craft” Sustainable
culture led by people solutions in atfractive lerwriting ar
with proven frack markets with strong market cy

records tailwinds
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Bowhead: By the numbers

3 underwriting divisions Key highlights

Healthcare
Liability

Casualty

$609MM 49% 77%

LTM @2'24! 2021 —LTM Q2'24! LTM Q2'24" GWP written
GWP GWP CAGR on E&S basis

60%

= - 57
BOWHEAD

SPTCTALTY

LTM Q2'24 GWP™:
$609MM

98.7% 12.1% 30+

YTD June 2024 YTD June 2024 Average years of

Combined ratio? Adijusted ROE? experience of

25% Professional leadership team?*

Liability

A v

{ fhs ended June 30, 2024 was comprised of a 85.5% loss rofio and o 33.2% expense rafic. The |c
\ internal data from our limited operating history. Mevement in loss ratio from lost year reflects o shift in the mix of our business fo a greater percentage of cur book being in Casualty, where industy loss ratics have deteriorated. We did not fake down cny reserves, nor
did we experlence any loss achivity in excess of our own expeciations, The expense rafio is impocted by the confinued Inve: 1in our business ond a §1.3 milion acceleration of remaining steck-based compensotion costs associoted with Manager s profit
interest thraugh operating ex s: 9 7D June 2024 adjusted ROE is calculated os adjusted net incoma divided by the average of mezzonine and stockholders' equity os of Decemniber 31, 2023 and June 30, 2024, For the six months ended Juna 30, 2024, adjusted net
“——income is annualized to amive of adjusted ROE. Adjusted ROE was impacted by the §147.8 millon increcse in mezzaning and stockholders' equity and o $3.2 milion reduction in after fax net incomea as a result of cur intiol public offering: * Leadershio team includes
5. Devid Newman, Jall Saunders, Daniel Gamisie and Laitie Demeker, -
N

Note: ! Lost twelve mont ‘LTM"] ended lune 30, 2024: ? Combined ratio for S PrIcH

fic is bosed on loss picks informed by industry data rather than only using

Stephen 5




Highly experienced and entrepreneurial management team

Name and position

experience

Leadership role prior to joining Bowhea

Stephen Sills
Founder and CEQ

David Newman
Chief Underwriting Officer

Brad Mulcahey
Chief Financial
Cfficer

Maria Morrill,
P.H.D., FCAS
Chief Actuary

Chris Butler, JD
Head of Claims

Jeff Saunders
Head of Casualty

Dan Gamble

Head of Professional
Liability

Lainie Dorneker, JD

Head of Healthcare
Liability

20000090

-~

48

45

21

24

20

36

30

20

Chairman and CEQ of CapSpecialty

Chief Underwriting Officer of Allied World's
Global Markets division

Chief Financial Officer of Berkley Select,
a division of W.R. Berkley Corp

Senior Vice President at Allied World

Managing Director,
Professional Liability Claims at Markel

Head of Wholesale at Navigators Group

Managing Director,
Management & Professional at Markel

President of IranHealth, Irenshore's Healthcare
Professional Liability and Financial Lines division

" darwin )
Execufive Risk
danwin
D Werts
o Berkley Select ,_;‘JIT
3 MarshMcLennan AON
e ALLIED . =
[ WoRLD &g Gallagher Re Munich RE ==

A :
Sirius converium

il /\ Alterra j THE

MARKEL HARTFORD

Y A—— CNA @ [

1] 2% Arch /\ Alterra
MARKEL
RONSHORE 2
ZURICH

)




Focused on profitable, growing lines in attractive E&S market

Expanding Commercial E&S Market (SB!

-- DPW == Lossratio '20-°23 DPW CAGR: 22%
'20-'23 Avg. Loss Ratio: 60.7%

Bowhead launch
(September 2020)

483

2013 2014 2015 2016 20017 2018 2019 2020 2021 2022 2023
b e

Source: &P Global; Note: EAS premiums sourced per S&F Global based on licerse fypes in Schaedule T of statutory filings
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Focused on profitable, growing lines in atiractive E&S market (cont'd)

KINSALE

+* Palomar

Iy

B Berkley

MARKEL

100%

E&S premiums! as % of 2023 GAAP GWP

® We are focused on
profitable and growing
lines within the ~$83
billion U.S. commercial
E&S markef®

e Our target markets*
have undergone

meaningful dislocatfions
and have
outperformed the
broader U.S.
commercial E&S
market by an average

of 4 loss ratio points
il 19

A

LS 7

Source: SAF Global: Note: | Reprasents 2023 statulory direct written premiums; # markel LS. GAAP GWP includes progrom servicas and fronting: * For the year ended December 31, 2023; 4 Reprasants Other Liabiity: Occurence, Other Liabiity: Claims Made and

Medical Professional Liakility: Claims Made

B4 ROWHEAD
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Strong underwriting culture with fully-integrated and accountable value chain

In-house

underwriting
expertise

“Craft" solutions

and product

Long-term development
distribution
relationships

s
BOWHEAD
SPECIALTY Integrated
actuarial, claims
Customized and legal
technology
platform

Comprehensive
reinsurance
program

7

® We do not delegate underwriting to

® Our unigue plafform allows us to

‘\\

outside parties, which is a key
component of our fully-integrated
model

deliver our custom solutions to clients
while consistently generating
underwriting profit within our business

"
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Ability to deliver differentiated profitability across market cycles

Excess Other'

Excess Projects

Underwriting matters—and is

our key value proposition Casualty

v Highly experienced team
with previous leadership
positions at leading
insurance companies

Primary Practice

Primary Cther

Financial Institutions

Public DZO

v Specific subject matter
experts with proven track
records of generating
underwriting profits within the
lines they write

Professional
Liability
ERO

i — Private D&O
v Created primary capabilities R

GEFoSs ol our praducls a3
part of cycle management
sirategy [

Senior Care

v Strong and disciplined e e

underwriting culture built

around rigorous analyfical
fools ("BRATs") and cross- HCML
functional collaboration

" "
\ ("Rounditables”) Products at Founding Products Today
\\ o

e Note: ' Excass Othar includes Pubsiic Enfity

"\ . 4 BOWHEAD
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Clean balance sheet with no reserves from accident years prior to 2020

Free from legacy
reserves

s

Prudent financial
profile

Gl

Conservative
investment porifolio

e Diversified and aftractive specialty P&C portfolio with no catastrophe exposure

@ Reflects continuously favorable rate environment with no business or reserves from pre-2020 accident years

® No debt outstanding and no infangibles
® 400%+ RBC ratio as of 12/31/2023
® Allreinsurers have A.M. Best rating of "A" or better as of 06/30/2024

® 100% cash, short-term investments and investment grade portfolio with no equity or alternative
investment risk

® Fixed income book and market yields of 4.7% and 5.5% respectively as of 06/30/2024
® Weighted average effective duration of ~2 years and an average credit rafing of "AA+" as of 06/30/2024




Robust growth and commitment to long-term value creation

Robust growth Attractive profitability Strong returns

7

GWP [SMM) Combined Ratio Adjusted ROE'
B Casualty ® Expense ratio
B Professional Liability Loss Ratio Adi
o dj. net
m Healthcare Liability ! income @
H (SMM)3
94.6% 95.0% : 99.3% 19.0%
' 33.8%
33.5% i
2021 2022 2023 i Q223 Q224 -
H 2022 2023 Q2724 2022 2023 ' Q224
~ AN %
\ Note: ! Expense rafio for the three menths ended June 30, 2024 was impacted by the continued investment in cur business and a $1.3 million acceleration of remaining ck-bosed compensation costs associated with menagement’s profit interest through operafing

expenses: ? Loss ralio for the three months ended June 30, 2024 are based on loss picks

areater percentage of our book baing in Casualfy, whera industry loss ratios have da

Reconciliofion” on side 19 for a reconcliiotion of the non-GAAP financial measure In accordo

stockhalders” equity and a $3.0 milion reduction in after tax net income as a result of cur inificl public offering.
h

med by indusiry data rather than only using infemal data from our imiled op:
rated. We did not take down any reserves, nor did we experience any loss oc
& with the most comporoble LS, GAAP measure:

ing history, Movement in loss ralio from last year reflects a shift in the mix of cur business fo o
in excess of cur own expectations; *Non-GAAP financial measure, See “Non-GAAP

diusted ROE for three months ended June 30, 2024 wos impocted by the $213.2 millon increase in mezzaning and




Well-positioned for continued growth

Bowhead's long-term th strategy balances existing “craft” underwriting strategy with “flow” business launched in 2024

Baleen (“Flow")

Streamlined underwriting of small, hard-to-p

Bowhead (“Craft”)

—

BOWHEAD
SPECIALTY

[ Growth levers for both “craft” and “flow” business ]
Grow market VExPcmd uccoumr ) § \ i Enter new
s Ihratoh Benefit from rate size and/or Add new Develop new lines/markets b
superior indugslry increases in geographic distribution products within hiring subject Y
relationships some lines n?u‘:tg:lﬁlg;s relationships . existing lines matter experts
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Financials

BOWHEAD
e




Summary historical financials

Condensed Income Statement Condensed Balance Sheet

($ in thousands, except . As of As of As of |
percentages and per share data) For the years ended Three menths ended ($in thousands) June 30,2024  December31,2023  December 31, 2022 |
December 31 December 31, June 30, June 30, Fixed maturity securifies 3 234,888 |
Revenues: 2023 2022 2024 2023 | | shorttern invesimen 46,035
Gross written premiums $ 7.688 356948 116742 | | Toral invesiments 5 282,923
4,472 245,114 ) [, -
243,902 187 843 Cash and cash equivalents 118,070 44,659
e 9371 4725 Restr ash and cash equivalents 1,698 15992
Total revenue 5 283,398 187,602 Accrued investment income 4,660 1.231
Net and loss adjustment $ 166,282 111,781 Bl B AP e %817 Py
5194 7,582 4,950 Reinsurance recoverable 137,389 43,531
45,584 4,616 poid reinsurance premivms 74,541
xferred poficy acql fs 13.472
prment, net 7,481 6,050
lity interest expenses
5 taxes receivak 1,320 -
n exchonge (gains| losses [20) - [4) 8 Deferred tox ¢ 281
Total expenses § 251,283 172,941 71,488 56,993 Othe sts 24,768 1840
Net income $ 25,047 11,256 5533 4,555
Total assets H 1,395,173 1.027.85% 565.207
| Key Operating and Financial Metrics Reserves for losses and |oss expenses $ 587 905 431,184 207.051
| Hrdermeitis $ 4389 | | nacmed premiums 344,704 231,
| $ 561
| S “é_ surance balances p 45,747 40,4 23,687
61.0%
| % 31.9% me iaxes payable 22 42 1.517
99.3% 925 | | Accrued expenses 11,287 14.9 2028
8.2% 22.2% bilifies 18,472 4,510 5807
1% 22.2% || Total liabilifies H 1,056,262 835,782 481,833
‘ $ 04 0.47 0.20 a.z7 | | 3
| Diuted adiusted eamings per i — | | et mecaniny end stocidiolde $ 339,911 192,077 83,374
s P S $ s 0.47 0.28 057 ;Eq‘“\‘
L;:ﬂr;\u bilifies and stockholders 5 1,395,173 1,027,859 545,207

Notes: | Non-GAAP financial meao:
and adjusted net income are annu

x JBOWH
% Lid,

nce with the most comparabile U S. GAAP measure: ? For the theee months ended June 30, 2024 ond 2023

See “Non-GAAP Reconciliohon” on siide 19 for o reconciliation of the nan-GAAP financial meosure in occ
i to amive at return on equity and odjusted retum on equity.

net income

AD
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Our partnership with AmFam

BOW1 lI}LA.Q

® Originates, issues, and
underwrites all Bowhead policies

® Provides all claims, actuarial,
accounting, reinsurance
procurement/processing and
ofher insurance support services

B i —
AMERICAN FAMILY
| INSURANCE |

® Provides "A" rated paper for
business originated by Bowhead

® Receives ceding fee

BOWHEAD

INSURANCE COMPANY

® Assumes 100% of risk of Bowhead
policies from AmFam

® Purchases reinsurance from high
quality reinsurers (including
AmFam)

G,
Long-term strategic partnership

established at inception

v

Policies backed by "A" rated paper
and ~$7Bn policyholder surplus’

results and generates fee-based earnings,

AmFam participates in underwriting

Note: ! AmFam's policyholder surplus is as of Decamber 31, 2023

"
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Non-GAAP reconciliation

_Forthe yearsended Three months ended | For the years ended Three months ended
December December December 31, December 31,
(S in thousands) 31, 2023 31,2022 June 30,2024 June 30, 2023 (5 in thousands) 2023 2022 June 30, 2024 June 30, 2023
Income before income taxes $ 32115 14.66 7.410 8,460 Pre-  After-  Pre- Affer- Pre- ARer- Pre-  Affer-
Tax Tax Tax Tax Tax Tax Tax
Adjusiments: Income as reporled L3 32 "1‘3 0 b 11,256 -’,.AI[IJ 8460 6.1
Net investment income 19,371) [4.725) 8.777) (4,048) Adjustments:
et real @ Net realized investment gains - - = S 2
¥ Non-operating expenses 630 1,48
Other insuranc (125) [14) (32) (31) Fi ge gains (losses) {20] {4) & &
Nor-operating expensas 430 481 B0é = 1,494
Tax impact - (311) - - {2}
mant expense g = 332 i Adjusted net income $ 33,531 26,152 14,661 11,256 10,381 8,468 6,561
dit facility interest expenses and _
- 224
g For the years ended Three months ended
an exchange (gains) losse: (20) - [ a N -
S o= 19 i } 14 () o (5 in thousands, except December December 31,
- initiatives! a0g - 496 1 3 022 June 30, 2023
A $ 26,245
Underwriting income s 14,035 %.922 2,128 4,389
118,144
11.7% 22.2%
|
For the years ended Three months ended
(5 in thousands, except per December December 31,
share data) 31, 2023 2022 June 30, 2024 June 30, 2023
Adjusted net income $ 26,152 11.256 7.880 6.561
Diluted weighted average PR - .
shores outstanding - 24,000,000 27771108
Diluted adjusted earnings per
share $ 1.09 0.47 0.28 027

s within the Concensad Income Stafemeant, The costs incumed primariy represent expenses to implement the new platform and
and 2023, sdjusted nel income s annualized lo arrve ol adjusted relum an squily.

ion, whic
202







