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Item 7.01 Regulation FD Disclosure.

On February 28, 2025, the Company made available to investors an investor presentation for the period ended December 31, 2024 (the "Investor Presentation"). The Investor

Presentation is furnished as Exhibit 99.1 hereto. The Investor Presentation is also available on the Investors section of the Company's website, free of charge, at
https://ir.bowheadspecialty.com.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No. Description
99.1 Bowhead Specialty Holdings Inc. Investor Presentation for the period ended December 31, 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/0002002473-25-000010/for_pdf/q42024bowheadinvestordec.htm
https://content.equisolve.net/bowheadspecialty/sec/0002002473-25-000010/for_pdf/q42024bowheadinvestordec.htm
https://content.equisolve.net/bowheadspecialty/sec/0002002473-25-000010/for_pdf/q42024bowheadinvestordec.htm
https://content.equisolve.net/bowheadspecialty/sec/0002002473-25-000010/for_pdf/q42024bowheadinvestordec.htm
https://content.equisolve.net/bowheadspecialty/sec/0002002473-25-000010/for_pdf/q42024bowheadinvestordec.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: February 28, 2025

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 Specialty Holdings Inc. [*we,” “us,” “our,” "Bowhead" or the “Company”} an a confi

lential basis for the excl

ve use of the party to wham Bowhead delivers this presentation

This presentation has been prepared by Bowhead for informational purposes anly and not for any other purpose, Nothing contained in this pressntation is, or should be consirued as, o recommendation, promise or representation by the presenter or Bowhead or
any officer, director, employee, ogent or advisar of Bowheod. This presentation does not purport to ba all inclusive or to contain all of the infarmation you may desire. Information provided in this presentation speaks anly as of the date herecf. Bowhead ossumes
abligation lo update any information or stolemant after the date of this presentation as o resull of new information, subsequent events, or any other circumstances. We request that you keep any information af this meeting confidenticl and that you do not disclose
any of the inform 1o any other parfies without the Company's pricr express writlen pes

F1
a

This presentation contains “ferwardlocking statements” within the meaning of the Private Securities Lifigation Reform Act of 1995, All statements ather than statements of historical facts contained in this presentation, including statements regard ng our future results of
opsrations or financial condiion, businass safegy end plars, and objecivas of management for fuure operctions as lorwardooking statamanis. Soms of he forwardlocking safements can bs dentifiad by the use of ferms such as "baliaves”, “axpects”, "

- ould”, “eould”, "seeks”, "intends”, “plans”, “estimales”, “anlicipates” or other com pumbk. ms. However, not all forward. g stalements contain these identifying words. These larwardlosking st s include all maters that are not

present facts or current conditions or that are not historical facts. They appear in o number of places thraughoul this preseniation and include siotements regarding our infentior rrent expectalions concerning, ameng cther things, our con sc-\«lu(-.,new\ls
of operafions, fi ial con dity, prospects and gmw'h strategies and the industries in which we operate, and including, withaut limitation, statements relating fo our fi ooking statements are subject fo known and unknawn risks
ond uncerainties, many of which are beyond our central. Qur actual results may differ moterially from fhose expressed in, or implied by, the forwarddocking statements incleded in thi s presentation as a result of varicus foctars, including among others, the focta
discussed under the haoding *Risk Fociors” in our Annual Report on Form 10K for the year ended December 31, 2024. The forwardooking statements made in this preseniation relate only to events os of the date on which the slatements are made. We undericke
ne obligatien to update an ents made in this presentation to reflect events or circumstances afler the date of this presentation aflect new infarmation or the occurrence of unanlicipated events, except as required by law. We mey not
actually echieve the plans closed in our forwardlooking statements, and you should not ploce undue relience on our forwarddooking statements.

will”,

farwardlacking states
ions, or expeciations

Unless ctherwise indicated, information contained in this presentation concerning our indusiry and the merkefs in which we operate, including eur generol expectations, merket position and market opportunity, is bosed on our management's esfimates and research,
as well as industry and general publications and research, surveys and studies conducted by third parties. Industry publications, studies and surveys generally state that they have been abtained from sources believed fo be reliable, although they do not guarantes

the accuracy or completeness of such information. We believe that the information from these third-party publications, research, surveys and studies included in this presentation is reliable. Management's esfimates are derived from publi
ons based on such information and knowledge, which we believe to be reasonable. This data involves o number of assumptions and limitations which are necessarily subject to a high degree of uncertainty and risk
ors could cause our future performance to differ materially from aur assumptions and estimal

This presentation contains references to our fredemarks and service marks ond to those belonging ta other entities. Salaly for convenience, trademarks and trade names raferred to in this presentation ma;
net infended to indicale, in anry way, that we will not assert, fo the fulles! extent under applicable law, our rights or the rights of the applicable licensor fo these trademarks and trade nomes. We da not
wrademarks or service marks 1o imply o relotionship with, or endersement or spensorship of us by, any oher componies.

y appear withaut the ® ot TM symbals, but such references are
end our use or display of cther companies’ rade nomes,

“Nenadmitied” or excess and s
commercial deragulot

urplus ["E&S") lines refers to po\ cies anElaI\\f not subject to -egul»ron govering premium rates o poiicy languag. We alia consider insurance witen on an admited bosi thraugh either the New York Free Trade Zane or similar
n exempticns availabla in certai

Th

presentation conlaing centain financial measures that o & with gener pled aecounfing prncip
these non-GAAP financial m onitoring and evaluating our performance, We believe these non-GAAP financial measures give our management and ofher users of our financial informatian useul insight info cur underlying bus
perfarmance, You should not rely on hese non GAAP financial measures as a substiule for any U.S. GAAP financial measure, While we believe that these non:GAAP financiol measures are useful in evaluating our business, this information should be cansidered

supplemental in nature and is nol meant fo be an aliernative o our reparted results prapared in accordance with U S. GAAP. In addifion, other companies, including companies in aur indusiry, may colculate such measures differently, which reduces their usefulness
as comparative measures. For o reconciliation of such nonGAAF financial measures to the most directly comparable U.S. GAAF financiol measures, see the Apper of this press

1 the United States |“U.5. GAAP®). Under U.S. securities lows, these meosures ore called "non-GAAP finenciol meosures.” We
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Our key investment highlights

{\/’1;) Focused on profitable, growing lines in atfractive E&S market

@ Strong underwriting culture with fully-infegrated and accountable value chain

5 2

'(/gz} Ability fo deliver differentiated profitability across market cycles

4 > Deep, long-standing distribution relationships based on expertise, service and mutual benefit

>

BOWHEAD N~
SPECIALTY -'"\
G ’) Highly experienced and entrepreneurial management feam

&
( u Clean balance sheet with no reserves from accident years prior to 2020

G‘) Commitment o long+erm value generates strong retums, making us wellposifioned for continued growth

™
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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.I. (“AmFam”)

Underwriting-first “Craft” Sustainable
culture led by people with solutions in attractive underwriting across
proven track records markets with strong market cycles

tailwinds

\ - & BOWHEAD
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Bowhead: By the numbers

4 underwriting divisions Key highlights

| Healthcare
Liability

K.
14.6%

$696MM 46% 76%

2024 2021 through 2024’
GWP 2024 GWP written
GWP CAGR on E&S basis

AD

BOWHE

SPECIALTY

2024 GWP":

$696MM

95.8% 15.2% 30+

2024 ) 2024 Leadership team
Combined Ratio Adjusted ROE average years of
experience

Professional
Liability

Casualty

23.1%
e J J

o duta rather than only using internal data from our limited opercting history. Movemant in the loss ratio from
2023, There was no prior occident yeo & davelopment in au loss ratio

as of Docamber 31, 2023 and Decambes 4, Adjustod ROE was imps
rad 10 the PO and secondory

Note: 1 Yeor anded December 31, 2024; 7 Combinad ratie for yeer ended December 31, 2024 wes comprised of o 64.4% loss
st yaor reflacts mix changes in our porfiolia, whers Casualty, which has higher currant accidant year industry loss ratios, comprised
The exponsa ratia raflacts continund scaling of aur businass and afing anparses; 1 2024 ad)
$178.4 million increese in mezzanine e of net proceads recaived from rh
Adjusted ROE and adiusted ret income are Non.GAAP financial measures. See *Hon GAAF Rec

sleagna and Brandan Mazick

latod az adjustad ra inc
and $38.2 million of

.




Highly experienced and entrepreneurial management team

Years of industry

Leadership role prior to j Prior professional experience

Stephen Sill . . Me - . in
@ FDTJEd:?UF:L\ISCEO 48 Chairman and CEO of CapSpecialty b J Lann Executive Risk
David Newman 45 Chief Underwriting Officer of Allied World's Global e aLLien daruwin
& Chief Underwriting Officer Markets division a7l WeRkD
Brad Mulcahey 2 Chief Financial Officer of Berkley Select, © Berkley Select 'QJLT
. Chief Financial Officer a division of W.R. Berkley Corp & MarshMcLennan AON
Marta Mordll D RerER @ Gallagher Re Manich i 35
P.H.D., FCAS 24 Senior Vice President at Allied World o i
Chisf Axtugiy Sirius converium
Chris Butler, JD Managing Director 5
' ; i il
@ Hend of Claims 20 Professional Liability Claims at Markel MAHI!EL A\ Atterra _Jmsnwonn AlG
Derek B
erek Broaddus 29 Senior Vice President at Allied World EG"E'L"IEB GenStar
Head of Casualty e ——
Dan Gamble Managing Director,
) I i 4 |,
9 ?ggﬁﬁff Piptssiont] Sl Management & Professional at Markel M:ﬁl,!ﬂ :v g At ('h ,kweﬂ'a
Joe Calcagne Vice President, Healthcare @ @
e 23 radll ’ torus
o Head of Healthcare Liability at Sompo International - Sompo America MBS ZURICH
o Brandon Mezick 7 Chief Operating Officer of IronHealth e ERUN\' @
H f Bal ialt t Ironsh
ead of Boleen Specialty ol ronsiare ZURICH accenturej

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

Expanding Commercial E&S Market ($Bn)

-#- Loss ratio '20-'23 DPW CAGR: 22%

1 s &)
Bowhecd laench 20-23 Avg. Loss Ratio: 60.7%
(September 2020) $83

2013 2014 2015 2016 07 2008 2019 : 2020 2021 2022 2023

\

Source: S&F Global; Mote: E&S premiums sourced per S&P Global bosed on license types in Schedule T of statutory filings

\ & BOWHEAD
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Focused on profitable, growing lines in attractive E&S market (cont’d)

E&S premiums] as % of 2023 GAAP GWP (" ™
ARt 100% * We are focused on
=T profitable and growing
e I fines within the ~$83
RLI billion U.S. commercial
. I - E&S market’

+ Qur target markets® have

dislocations and have
B Berkley _23% outperformed the

broader U.S. commercial

o I 255 okt by o
MARKEL

average of 4 loss ratio
13% points since 2019

. o g 3

Source: 5&F Global; Note: ' Represents 2023 statutory direct writlen premiums; * Morkel U.S. GAAP GWF includes program services and froniing; * For the year ended December 31, 2023; * Represents Other Liability: Occurrence, Other Liability: Claims Mode and Medical
Frofessional Linbility: Claims Mode

& T# BOWHEAD
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Strong underwriting culture with fully-integrated and accountable value chain

In-house

underwriting

expertise
( N

“Craft”
solutions and
duct
Long-term des;ropu,:em * We do not delegate underwriting to
distribution outside parties, which is a key
component of our fully-integrated model

relationships

& =~
BOWHEAD + Qur unique platform allows us to deliver
SPECIALTY Infegrated our custom solutions to clients while

actuarial, claims consistently generating underwriting

Customized and legal profit within our business

technology
% o

platform

Comprehensive
reinsurance
program

S
& 52 BOWHEAD
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Ability to deliver differentiated profitability across market cycles

Qur key value proposition:
Underwriting matters

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

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

v~ Created primary capabilities
across all our products as part of
cycle management strategy

v Strong and disciplined
underwriting culture built around
rigorous analytical tools
("BRATs") and cross-functional
collaboration (“Roundtables”)

Nate: ' Excess Other includes Public Entity

Casualty

Professional
Liability

Healthcare

Liability

P ——
| MNew product L [
L -

ce
Excess Projects

P

rimary Practice

Primary Other

Environmental

J

Financial Institutions

Public D&C

E&O

Privaie D&O

i Senior Care

Managed Care

HCML

Craft Products at Founding Craft Products Today

52 BOWHEAD
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Clean balance sheet with no reserves from accident years prior to 2020

* Diversified and aftractive commercial specialty P&C portfolio with no property or natural-catastrophe exposure

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

Free from legacy

reserves
® No debt outstanding and no intangibles
W ® 400%+ RBC ratio as of December 31, 2024
b et Faanasi * All reinsurers have A.M. Best rating of "A” or better as of December 31, 2024
profile
ﬁ i ® 100% cash, short-term investments and investment grade portfolio with no equity or alternative investment risk

® Fixed income book and market yields of 4.6% and 4.9% respectively as of December 31, 2024

Banrarvatha * Weighted average effective duration of 2.2 years and an average credit rating of "AA” as of December 31, 2024

investment portfolio

\ - & BOWHEAD
- SPOCIALTY n




Robust growth and commitment to long-term value creation

Robust growth | Attractive profitability

GWP ($MM)

B Casuaity M Professional Liability
B Healthcare Liability Baleen Specialty

Combined Ratio

Strong returns

Adjusted ROE'

IAd]. net

lncome (511

94.6% 94.9% 95.8%
19.0%
15.2%
13.0%
2021 2022 2023 2024 2022 2023 2024 2022 2023 2024
M Expense Ratic M Loss Ratio
e 5 e o
Nate: ' Man-GAAP financial measure. See “Nan-GAAP Recanciliation” an slide 18 for a of the non-GAAP financial measure in accordance with the most comparable U.S. GAAP measure
£ S BOWHEAD
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Well-positioned for continued growth

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

Bowhead (“Craft”)

Individual, custom underwriting of large, con

Baleen (“Flow”)

Streamlined, tech-enabled, underwritir g of small,

BOWHEAD
SPECIALTY

Growth levers for both “craft” and “flow” business

p

F 5 = b ST
Expand account |

(

Grow market Enter new lines/

Benefit from rate size and/or Add new Develop new
share through s A hi dictibat il markets by
fok indiisty increases in geographic istribution products within hiring subjeit
=UpRfer I some lines appetite as relationships existing lines

relationships matter experts

market allows

A

\ &# BOWHEAD
£ oA T n

9




Financials




Summary historical financials

Condensed Income Statement Condensed Balance Sheet

(i As of As of As of
in thousands, except :
percentages and per share data) For the years ended Three months ended {$ in thousands) December 31, 2024  December 31, 2023 December 31, 2022
December3,  December3l,  December3dl,  Decemberd),  Fixed maturity securities $ 879,989 554,624 236,888
Revenues: 2024 2023 2024 2023 Shortterm investments 9,997 8,824 46,035
Grass written premiums $ 695,717 507,688 184,769 146,321 e —— s 889,984 563,448 282,923
Net written premiums 451,422 334,672 120,184 94,945 R iteah |
Net eamed premiums 385,11 263,902 106,864 75,992 Casandicoilied fdlents i e sy
T B a0l 19.371 12,193 5782 Restricted cash and cosh equivalents 124,582 1,698 15,992
Total revenue $ 425,660 283,398 ngaan 82,805 Accrued investment income 7,520 4,660 123
i}’e'z:;‘;b and loss adjustment $ 248,099 166,282 46,937 52,618 Premium balances receivable 63,672 38,817 29,487
et ncquision corts 32,397 20,935 9,130 5787 Reinsurance recoverable 255,072 139,389 63,531
Operating expenses 89,12 63,456 23,352 18,001 Prepaid reinsurance premiums 152,567 116,732 74,541
Men-operating expenses 2,807 630 622 630 Deferred policy acquisition costs 27,425 19,407 13,672
\:”'_'_‘:’F" E"‘F’E_"“E : : gHif - hits - Praperty and equipment, net 6,845 7,801 6,050
_redit facility interest expenses anc . i L
725 248 Heciontes hos TeceTRERlE 586 1107 =
Foreign exchange (gains} losses 68 (20) ! (41 Defarred tax assets, net 20,340 14,229 1,281
Total expenses $ 375,125 251,283 101,082 76,995 Offier ausets 7.971 2,701 1,840
Net income $ 38,243 25,047 13,607 4,783
Total assets s 1,654,242 1,027,859 565,207
Key Operating m\dI Financial Metrics Reserves for losses and loss expenses % 756,859 431,184 207,051
Underwriting Income $ 18,236 14,035 7,445 292 Ursored prae 446,850 344704 T
Adjusted net income $ 42,686 26,152 14,099 5793 : o v = T il
s TR T T R einsurance balances payable 856 40,44 61
Expense rafic 3.4 % 39 % 300 % 313%  Income taxes poyable 1,571 42 1517
Combined ratia 95.8 % 949 % 927 % 100.5%  Accrued expenses 18,010 14,500 12,028
Return on equity” 13.6 % 18.2 % 14.8 % 1.0 % Other liabilities 8,654 4,510 5,807
12 @ G 9 - «
Adjusted return on equity 15.2 % 19.0 % 153 % 1B4%  poilieiites $ 1,263,800 835,782 481,833
Diluted earnings per share § 129 1.04 0.41 0.20 e
Diluted adjusted eamings per share’  § 144 1.09 0.42 0.24 equity $ 370,442 192,077 83,374
I‘;':iu“’"’l“‘“ and sisdielders $ 1,654,242 1,027,859 565,207

Nates: MNon-GAAP financial measure. See “Non-GAAP Reconciliation” on slide 18 for o reconciliation of the non-GAAP financial measure in accordance with the most comparable U.5. GAAP meosure; * For the three months ended December 31, 2024 and 2023, net income and
adjusted net income are annualized 1o arrive af return on equity and adjusted return on eq

\ & BOW
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Our parinership with AmFam

BOWHEAD R BOWHEAD
® Originates, issues, and ® Provides “A” rated paper for ® Assumes 100% of risk of Bowhecad
underwrites all Bowhead policies business originated by Bowhead policies from AmFam
® Provides all claims, actuarial, ® Receives ceding fee ® Purchases reinsurance from high
accounting, reinsurance quality reinsurers (including AmFam)
procurement/processing and other
insurance support services

©) — ¥ ® T -
Long-term strategic partnership Policies backed by “A” rated paper AmFam participates in underwriting
established at inception and ~57Bn policyholder surplus results and generates fee-based earnings

\ Nate: | AmFem's peliephelder surplus is as of December 31, 2023,
\\

\ - 52 BOWHEAD




Non-GAAP reconciliation

i _ Forthe years ended For the years ended Three months ended
December 31, December 31, December 31, December 31, December 31, December 31,
($ in thousands) 2024 2023 ($ in thousands) 2024 2023 2024 2023
Incame before income taxes 3 50,535 3215 Bra T A[‘:,:- Pre-Tax ATf;ir- Pra-Tex ATfLexr- Pra-Tex ATF:::-
Adjustments: Income os reported $ 50,535 38,243 3215 25,047 18,249 13,607 5810 4,783
Net investment income (40,121) (19,371) 12,193) (6,782) Adjustments
Met raalizad invastment losses 18 o o o Net realized investment losses 14 16 — = — — — =
MNon-operating expenses 2,807 2,807 630 630 622 622 &30 630
Other insurance-related income (444) (125) (274) (31 Foreign exchange losses (gains) 68 68 (200 (20) 1 1 (ay  (a)
MNon-operating expenses 2,807 &30 622 630 Strategic initiatives' 2,733 2,733 806 806 -_— - 706 706
Warrant expense 1917 i 792 o Tox impoct — (18 - &m = 3n — (285)
Adjusted nef income $ 56,159 42,686 33,531 26,152 18,872 14,099 7,105 5,793
Credit facility interest expenses and fees 725 — 248 —
Foreign exchange lesses (gains) 6B (20) 1 (41) i e ycic/Siiled Thrsiis i Suded
1 ($ in thousands, except December 31, December 31, December 31, December 31,
Strategic inifiafives 2,733 806 — 706 it } it 2024 2023 2024 2023
Underwriting income 5 18,236 14,035 7,445 292 Adjusted net income” $ 42,686 26,152 56,395 23,172
Average mezzanine and .
Ok hIRIEr S expiity 281,259 137,726 367,467 173,250
Adjusted return on equity 15.2 % 19.0 % 15.3 % 13.4 %
For the years ended Three months ended
($ in thousands, except per December 31, December 31, December 31, December 31,
share data) 2024 2023 2024 2023
Adjusted net income $ 42,6864 26,152 14,099 5,793
Diltad J;r“‘;g‘"‘*d average shares 29,677,196 24,000,000 33,571,535 24,000,000
Piwied odlusted eaming=pens 144 1.09 0.42 0.24

Mate:  Strategic initiotives represants costs incurred to set up our Balean Specialty division, which is recorded in operating axpenses within the Condensed Income Stotement. The costs incurred primerily represent expenses to implement the new platform and processes supporting the

Baleen Specialty division; * For the three manths ended December 31, 2024 and 2023, adjusted net inceme is annualized to arrive of adjusted return on eguity.







