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What We're Hearing From
Insurance Investors

(08/28/2026)

In the past week, a reported investigation related to Mark
Walter's insurance holdings has been a major topic of discussion.
We highlight potential implications for life insurers based on the
media reports. On the P&C side, we also discuss our perspective
on insurance brokers' organic growth trends.

Mark Walter's Insurers and Guggenheim: Potential Implications for the Life
Insurance Industry. Several investors have asked us what could be the read-through
for life insurers from media reports of an investigation into private credit deals
involving Mark Walter's insurance companies. For life insurers, and based on what
has been reported in the media, we see three relevant areas to focus on: (1) use of
affiliated assets and disclosure practices, (2) heavy reliance on Egan-Jones ratings,
and (3) concerns about asset quality and forced asset sales. In our view, none of
these issues are broadly representative of publicly listed life insurers. While there
may be short-term headline risk, we think the news as reported thus far is unlikely
to trigger systemic concerns or a sector-wide selloff. (We note that reports of an
investigation remain unconfirmed as of now; we are merely seeking to address
investor questions with this report.)

* Affiliated Assets and Disclosure: One area of focus was Delaware Life's
reported reclassification of increased affiliated investments to ~42% of
invested assets from a previously disclosed 3%. While this may raise
legitimate questions around disclosure practices, we view the situation as
company-specific and not indicative of broader industry reporting standards.
The life insurers we cover hold ~4% of affiliated assets an average ( Exhibit
1). The reported investigations have also raised questions about regulatory
scrutiny of alternative asset managers acquiring life insurers, particularly in
light of Aquarian's acquisition of Brighthouse. According to comments from
the Delaware Department of Insurance on August 17, the transaction remains
under review, and the department emphasized that no conclusions should be
drawn regarding the status of the review beyond its commitment to
following Delaware law and established procedures. That said, Brighthouse
shares appear to reflect increasing investor concerns regarding the
transaction.

* Excessive use of Egan-Jones Ratings: Two Mark Walter's insurers, Delaware
Life and Clear Spring, relied heavily on Egan-Jones ratings. In contrast,
publicly traded life insurers generally make only limited use of Egan-Jones.
Among the companies we cover, Equitable has roughly 1% of invested assets
rated by Egan-Jones, while Corebridge has less than 1%. As a result, we do
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not view the rating agency concentration observed at Delaware Life and
Clear Spring as representative of the industry. We think the limited use of
Egan-Jones among large public insurers reduces the risk that might be
associated with heavy reliance on a single rating agency currently subject to
scrutiny.

¢ Asset Quality and Hypothetical Forced Asset Sales: One of the key
advantages life insurers possess as long-duration investors is their ability to
hold assets through market cycles. In our view, limited exposure to affiliated
investments and strong capital positions substantially reduce the likelihood

of forced asset sales among the insurers we cover.

Exhibit 1:  Affiliated Assets as % of Total Cash & Investments
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westments 17 74 2 3 60 268 197 56 245 nz a a
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Source: SNL

At this stage, we believe the reported investigation is primarily idiosyncratic rather
than systemic. While headlines may continue to create short-term volatility, the
underlying concerns appear unlikely to materially affect the broader life insurance
sector. Indeed, heightened scrutiny could theoretically benefit insurers with
stronger capitalization, more conservative investment portfolios, and robust risk

management and underwriting disciplines.

A)G: where could the organic growth land in 3Q? Several investors asked about
AJG organic growth and guidance. On one hand, investors feel good about the 3Q
organic guidance of ~5% and full-year guidance of ~5.5%. However, some questioned
whether AssuredPartners (AP) growth would hold up. AP, which is not part of the
5.5% organic growth guidance for 2026, had volatile results since the acquisition.
The consensus organic growth for the full year is closer to ~5.3%, for bearish
investors, this may be a difficult hurdle since the consensus number includes AP
growth as well. The company guided to ~$800 million in revenue and ~$715 million
in revenue for 3Q26 and 4Q26 for AP. However, these numbers are not comparable
to 2H25 actual revenue. From our perspective, if AP can print ~4% organic,
consensus estimates for 2H26 should hold up relatively well. However, there is
downside risk on AP organic growth, which could drag full-year performance.

Exhibit 2: AJG Total Organic Growth for 2026
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Source: Visible Alpha, Company data, Morgan Stanley Research estimates

Reason to be more optimistic on Marsh: Several investors also pointed out that
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Marsh could become more interesting in 2H26. The company had strong consulting
performance year to date; although the YoY compare for consulting in 2H will look
tougher, expectations are not very high. Further, in Risk and Insurance Services, the
company's organic growth appears to be stabilizing. Organic growth is likely to
revert higher as the producing agent force stabilizes, and the company also faces
easier YoY compares in Risk and Insurance Services. Given the current valuation, the

earnings set-up appears more attractive.

Exhibit 3: MRSH Organic Growth by Segment for 2026
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P&C Insurance — US CAT Update

Exhibit 4:

Aon Weekly CAT Report
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UPDATE
Exhibit 5:  Weekly stock performance Exhibit 6: QTD stock performance
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Exhibit 7:  YTD stock performance Exhibit 8: LTM stock performance
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Life Insurance — Stocks Trading Monitor

Exhibit 9: Stocks Trading Monitor

Price Performance (%) 2025 EPS A (%) PE (x) Premium | Disc {x) Avg NTM PE Prem | Disc (x) INTM PE Dev from Avg (%)
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P&C Insurance — Price Performance

QTD stock performance

Exhibit 11:

Exhibit 10: Weekly stock performance
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Exhibit 13: LTM stock performance

Exhibit 12: YTD stock performance
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P&C Insurance — Stocks Trading Monitor

Exhibit 14: Stock trading monitor

UPDATE

Price Performance (%) 2026 EPS A (%) PE (x) x) Avg NTM PE Prem | Disc (x) INTM PE Dev from Avg (%)
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HIG 13740 A 0.2 (0.3) (2.0 26 37 (0.3) 0.8 0.1 (2.3) 102 10.8 103 (5.3) (3.2) (2.6) (0.5) (0.6) 0.0 (0.6) NM NM NM N
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LMND 5491 A 83 3.6 (11.4) (6.7) (15.6) (22.9) 4.8 3.6 36 (245) (29.8) (423) (40.1)  (43.8)  (55.2) (52.1)  (51.8) (53.3) (51.8) 6.0 6.6 35 6.6
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Model Update

Brown & Brown (BRO): We slightly adjust our compensation & expense ratio and
operating expense ratio in 2027e. Qur EPS remains largely unchanged at $4.86/5.18 for
2027e/2028e.
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Risk Reward — Brown & Brown Inc. (BRO.N)

Maintain Execution on Strong Margins and Growth

PRICE TARGET $60.00

Valuation is based on a EV/EBITDA analysis where we apply a 9.7x multiple to our FY27E Adj.
EBITDA estimate (derived from comparable peer multiples). Our PT implies a discount to a
peer multiple average of 11.8x FY27E EV/EBITDA.

Consensus Price Target Distribution $32.89 L $90.00
MS PT
Source: Refinitiv, Morgan Stanley Research Mean 4 Morgan Stanley Estimates
RISK REWARD CHART
usbD
100
$81.00(+11.29%)
s $72.78
# $60.00(-17.56%)
50
L $33.00(-54.66%)
0
AUG 25 FEB 26 AUG 26 AUG 27

Key: — Historical Stock Performance @ Current Stock Price 4 Price Target

Source: Refinitiv, Morgan Stanley Research

BULL CASE $81.00

1.1x 2027e Bull Case Adj. EBITDA

2027e: Growth and Margin Expansion
Accelerates

Retail organic growth Y/Y: 6.5%

Retail Adj. EBITDAC margin: 314%
Specialty organic growth Y/Y: 7.0%
Specialty Adj. EBITDAC margin: 43.0%
Total company Adj. EBITDAC: $2,838m
Total company Adj. EBITDAC Margin: 36.5%

BASE CASE $60.00

9.7x 2027e Base Case Adj. EBITDA

2027e: Organic Growth and Margin
Expansion Trend Continues

Retail organic growth Y/Y: 2.5%

Retail Adj. EBITDAC margin: 30.0%
Specialty organic growth Y/Y: 3.0%
Specialty Adj. EBITDAC margin: 41.5%
Total company Adj. EBITDAC: $2,588m
Total company Adj. EBITDAC Margin: 351%

UPDATE

UNDERWEIGHT THESIS

A difficult growth environment. Our
underweight rating for Brown & Brown
revolves around the investment thesis
shifting from “quality compounder with
M&A upside” to “quality compounder facing
a lower-growth, more competitive, more
talent-intensive cycle.” The company is not
broken, but the combination of flat organic
revenue, softer property pricing, outsized
Florida exposure, middle-market competitive
encroachment, and producer disruption
makes the stock less attractive relative to
insurance brokerage peers. Until BRO proves
that organic growth can reaccelerate
sustainably, we believe the risk/reward
skews negative.

Consensus Rating Distribution

|| 18% Overweight
| T1% Equal-weight
el 5% Underweight
® MS Rating
Source: Refinitiv, Morgan Stanley Research
Risk Reward Themes
Secular Growth: Negative
View descriptions of Risk Rewards Themes here

BEAR CASE $33.00

7.3x 2027e Bear Case Adj. EBITDA

2027e: Lackluster Growth and Margin
Headwinds

Retail organic growth Y/Y: 0.5%

Retail Adj. EBITDAC margin: 26.4%
Specialty organic growth Y/Y: 1.0%
Specialty Adj. EBITDAC margin: 37.8%
Total company Adj. EBITDAC: $2,256m
Total company Adj. EBITDAC Margin: 314%
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Risk Reward — Brown & Brown Inc. (BRO.N)

KEY EARNINGS INPUTS

Drivers Dec 2025  Dec 2026e

Organic Growth (%) 2.8 0.7

Adj. EBITDAC Margin (%) 35.9 35.0

Operating ROE (%) 142 1.9

INVESTMENT DRIVERS

+ Organic growth
« P&C pricing cycle
+ Economic environment

GLOBAL REVENUE EXPOSURE

’ @ 0-10% Europe ex UK
® 0-10% UK
© 80-90% North America

Source: Morgan Stanley Research Estimate
View explanation of regional hierarchies here

MS ALPHA MODELS

4/5
BEST

4/5
MoST

24 Month
Horizon

3 Month
Horizon

Source: Refinitiv, FactSet, Morgan Stanley Research; 1is
the highest favored Quintile and 5 is the least favored
Quintile

Dec 2027e  Dec 2028e

2.7 3.0

35.1 352

122 1.9

RISKS TO PT/RATING
RISKS TO UPSIDE

Stronger organic growth

Faster margin expansion

Larger buybacks

Accretive acquisitions

Improved interest rate environment should be
earnings accretive

RISKS TO DOWNSIDE

+ Economic slowdown

+ Weaker organic growth

+ Elevated expenses

+ Declining interest rate environment would be a
headwind

.

OWNERSHIP POSITIONING

59.1% [}
14 |
71% |l

Refinitiv; MSPB Content. Includes certain hedge fund

Inst. Owners, % Active
HF Sector Long/Short Ratio
HF Sector Net Exposure

exposures held with MSPB. Information may be

inconsistent with or may not reflect broader market

trends. Long/Short Ratio = Long Exposure / Short
exposure. Sector % of Total Net Exposure = (For a
particular sector: Lang Exposure - Short Exposure) /

(Across all sectors: Long Exposure — Short Exposure)

MS ESTIMATES VS. CONSENSUS
FY Dec 2026e

EPS =
4.30 < 465
)
Net income LR
i

1,142 1,524
(S’ mm) ' ’ 15
EBITDA v

2,249 2,505
(S' mm) ) ’ )

Mean 4 Morgan Stanley Estimates

Source: Refinitiv, Morgan Stanley Research

UPDATE
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Risk Reward Reference links

1. View explanation of Options Probabilities methodology -
Options_Probabilities_Exhibit_Link.pdf

2. View descriptions of Risk Rewards Themes - RR_Themes_Exhibit_Link_pdf
3. View explanation of regional hierarchies - GEG_Exhibit_Link pdf

4. Vliew explanation of Theme/Exposure methodology -
ESG_Sustainable_Solutions_External_Link.pdf

5. View explanation of HERS methodology - ESG_HERS_External_Link.pdf
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The information and opinions in Morgan Stanley Research were prepared by Margan Stanley & Co. LLC, and/or Margan Stanley CTVM. S.A, and/or Morgan Stanley Mexico, Casa de Bolsa,
S.A.de CV, and/or Margan Stanley Canada Limited. As used in this disclosure section, "Morgan Stanley”includes Margan Stanley & Co. LLC, Morgan Stanley C TV.M. S.A, Morgan Stanley Mexico,
Casa de Bolsa, S.A. de CV, Morgan Stanley Canada Limited and their affiliates as necessary.

For important disclosures, stock price charts and equity rating histories regarding companies that are the subject of this report, please see the Morgan Stanley Research Disclosure Website
at wwwmorganstanley.com/eqr/disclosures/webapp/generalresearch, or contact your investment representative or Morgan Stanley Research at 1585 Broadway, (Attention: Research
Management), New York, NY, 10036 USA.

Forvaluation methodology and risks associated with any recommendation, rating or price target referenced in this research report, please contact the Client Support Team as follows: US/Canada
+1 800 303-2495; Hong Kong +852 2848-5999; Latin America +1 718 754-5444 (U.S); London +44 (0)20-7425-8169; Singapore +65 6834-6860; Sydney +61 (0)2-9770-1505,; Tokyo +81
(0)3-6836-9000. Alternatively you may contact your investment representative or Morgan Stanley Research 2t 1585 Broadway, (Attention: Research Management), New York, NY 10036 USA.

Analyst Certification
The following analysts hereby certify that their views about the companies and their securities discussed in this report are accurately expressed and that they have not received and will not
receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Bob Jian Huang.

Global Research Conflict Management Policy
Morgan Stanley Research has been published in accordance with our conflict management policy, which is available at www.morganstanley.com/institutional/research/conflictpolicies. A

Portuguese version of the policy can be found at www.morganstanley.com.br

Important Regulatory Disclosures on Subject Companies

The analyst or strategist (or a household member) identified below owns the following securities (or related derivatives): Siddhant Shah - Aon PLC(common or preferred stock), Lemonade
Inc.(common or preferred stock).

As of July 31,2026, Morgan Stanley beneficially owned 1% or more of a class of common equity securities of the following companies covered in Morgan Stanley Research: Aflac, Allstate Corp,
American Internaticnal Group Inc, Aon PLC, Arch Capital Group Ltd, Arthur ). Gallagher & Co,, Assurant Inc, Bowhead Specialty Holdings Inc, Brighthouse Financial Inc, Brown & Brown Inc,,
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Inc, Lemonade Inc, Lincoln National Corp, Marsh & McLennan Cos Inc, MetLife Inc., Principal Financial Group, Prudential Financial, Reinsurance Group of America, RenaissanceRe Holdings Ltd.,
Ryan Specialty Holdings Inc, Selective Insurance Group Inc,, Sun Life Financial Inc, The Progressive Corp, The Travelers Companies, Inc, TWFG, Inc, Unum Group, Voya Financial Inc, W.R. Berkley
Corp..

Within the Last 12 months, Margan Stanley managed or co-managed a public offering (or 144:A offering) of securities of Aflac, American International GroupInc, Corebridge Financial Inc, Equitable
Holdings Inc, Lincoln National Corp, Manulife Financial Corp., MetLife Inc, Neptune Insurance Holdings, Inc, The Travelers Companies, Inc, Yoya Financial Inc.

Within the last 12 months, Morgan Stanley has received compensation for investment banking services from Accelerant Holdings, Aflac, American International Group Inc, Corebridge Financial
Inc, Equitable Holdings Inc, Lincoln National Corp, Manulife Financial Corp., Marsh & MclLennan Cos Inc, MetLife Inc, Neptune Insurance Holdings, Inc,, Principal Financial Group, Prudential
Financial, Reinsurance Group of America, RenaissanceRe Holdings Ltd,, The Travelers Companies, Inc, Voya Financial Inc, W.R, Berkley Corp..

Inthe next 3months, Morgan Stanley expects to receive or intends to seek compensation for investment banking services from Accelerant Holdings, Aflac, Allstate Corp, American International
Group Inc, Aon PLC, Arch Capital Group Ltd,, Arthur ). Gallagher & Co, Assurant Inc, Bowhead Specialty Holdings Inc, Brighthouse Financial Inc, Brown & Brown Inc, Chubb Ltd, Corebridge
Financial Inc, Equitable Holdings Inc, Everest Group Ltd,, Globe Life Inc, Hamilton Insurance Group Ltd, Hanover Insurance Group Inc, Hartford Financial Services Group Inc, Intact Financial
Corporation, Lemonade Inc, Lincoln National Corp, Manulife Financial Corp., Marsh & McLennan Cos Inc, MetLife Inc, Neptune Insurance Holdings, Inc., Primerica, Inc, Principal Financial Group,
Prudential Financial, Reinsurance Group of America, RenaissanceRe Holdings Ltd, Ryan Specialty Holdings Inc, Selective Insurance Group Inc, Slide Insurance Holdings Inc, Sun Life Financial
Inc, The Progressive Corp., The Travelers Companies, Inc, TWFG, Inc,, Unum Group, Voya Financial Inc, W.R. Berkley Corp., Willis Towers Watson PLC.

Within the last 12 months, Morgan Stanley has received compensation for products and services other than investment banking services from Accelerant Holdings, Aflac, Allstate Corp, American
International Group Inc, Aon PLC, Arch Capital Group Ltd,, Arthur ). Gallagher & Co., Assurant Inc., Brighthouse Financial Inc, Brown & Brown Inc., Chubb Ltd, Corebridge Financial Inc, Equitable
Holdings Inc, Hanover Insurance Group Inc, Hartford Financial Services Group Inc, Intact Financial Corporation, Lincaln National Corp, Manulife Financial Carp., Marsh &McLennan Cos Inc, MetLife
Inc., Neptune Insurance Holdings, Inc., Primerica, Inc, Principal Financial Group, Prudential Financial, Reinsurance Group of America, RenaissanceRe Holdings Ltd,, Ryan Specialty Holdings Inc,
Sun Life Financial Inc, The Progressive Carp,, The Travelers Companies, Inc., TWFG, Inc.,, Unum Group, Voya Financial Inc, W.R. Berkley Corp., Willis Towers Watson PLC.

Within the last 12 months, Morgan Stanley has provided or is providing investment banking services to, or has aninvestment banking client relationship with, the following company: Accelerant
Holdings, Aflac, Allstate Corp, American International Group Inc, Aon PLC, Arch Capital Group Ltd., Arthur ). Gallagher & Co,, Assurant Inc, Bowhead Specialty Holdings Inc, Brighthouse Financial
Inc, Brown &Brown Inc,, Chubb Ltd, Corebridge Financial Inc, Equitable Holdings Inc, Everest Group Ltd,, Globe Life Inc, Hamilton Insurance Group Ltd, Hanover Insurance Group Inc, Hartford
Financial Services Group Inc, Intact Financial Corporation, Lemonade Inc, Lincoln National Corp, Manulife Financial Corp., Marsh &MclLennan Cos Inc, MetLife Inc., Neptune Insurance Holdings,
Inc, Primerica, Inc, Principal Financial Group, Prudential Financial, Reinsurance Group of America, RenaissanceRe Holdings Ltd, Ryan Specialty Holdings Inc, Selective Insurance Group Inc, Slide
Insurance Holdings Inc, Sun Life Financial Inc, The Progressive Corp, The Travelers Companies, Inc, TWFG, Inc., Unum Group, Voya Financial Inc, W.R. Berkley Carp, Willis Towers Watson PLC.
Within the last 12 months, Morgan Stanley has either provided or is providing non-investment banking, securities-related services to and/or in the past has entered into an agreement to provide
services or hasa client relationship with the following company: Accelerant Holdings, Aflac, Allstate Corp, American International Group Inc, Aon PLC, Arch Capital Group Ltd., Arthur ). Gallagher
& Co, Assurant Inc, Brighthouse Financial Inc, Brown & Brown Inc., Chubb Ltd, Corebridge Financial Inc, Equitable Holdings Inc, Everest Group Ltd,, Globe Life Inc, Hamilton Insurance Group
Ltd, Hanover Insurance Group Inc, Hartford Financial Services Group Ing, Intact Financial Corporation, Lincoln National Corp, Manulife Financial Corp., Marsh & McLennan Cos Inc, MetLife Inc,
Neptune Insurance Holdings, Inc., Primerica, Inc., Principal Financial Group, Prudential Financial, Reinsurance Group of America, RenaissanceRe Holdings Ltd. Ryan Specialty Holdings Inc, Selective
Insurance Group Inc, Sun Life Financial Inc, The Progressive Corp,, The Travelers Companies, Inc, TWFG, Inc, Unum Group, Voya Financial Inc, W.R. Berkley Corp., Willis Towers Watson PLC.
An employee, director or consultant of Morgan Stanley is a director of Allstate Corp, MetLife Inc.. This person is not a research analyst or a member of a research analyst's household.
Morgan Stanley & Co. LLC makes a market in the securities of Accelerant Holdings, Aflac, Allstate Corp, Arch Capital Group Ltd,, Arthur ). Gallagher & Cao,, Assurant Inc, Bowhead Specialty
Holdings Inc, Brighthouse Financial Inc, Chubb Ltd, Everest Group Ltd,, Globe Life Inc, Hamilton Insurance Group Ltd, Hanover Insurance Group Inc, Hartford Financial Services Group Inc, Kinsale
Capital Group Inc, Lemonade Inc., Lincoln National Corp, MetLife Inc, Primerica, Inc., Principal Financial Group, Prudential Financial, Reinsurance Group of America, RenaissanceRe Holdings Ltd.,
Selective Insurance Group Inc, The Travelers Companies, Inc., Unum Group, Voya Financial Inc, WR. Berkley Carp..
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The equity research analysts or strategists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors, including quality
of research, investor client feedback, stock picking, competitive factors, firm revenues and overall investment banking revenues. Equity Research analysts' or strategists' compensation is not
linked to investment banking or capital markets transactions performed by Morgan Stanley or the profitability or revenues of particular trading desks.

Morgan Stanley and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Research, including market making, providing liquidity, fund management,
commercial banking, extension of credit, investment services and investment banking. Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in
Morgan Stanley Research on a principal basis. Morgan Stanley may have a position in the debt of the Company or instruments discussed in this report. Morgan Stanley trades or may trade
as principal in the debt securities (or in related derivatives) that are the subject of the debt research report.

Certain disclosures listed above are also for compliance with applicable regulations in non-US jurisdictions.

STOCK RATINGS

Morgan Stanley uses a relative rating system using terms such as Overweight, Equal-weight, Not-Rated or Underweight (see definitions below). Morgan Stanley does not assign ratings of Buy,
Hold ar Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy, hold and sell. Investors should carefully read the definitions of all
ratings used in Morgan Stanley Research. In addition, since Morgan Stanley Research contains more complete information concerning the analyst's views, investors should carefully read Morgan
Stanley Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as investment advice. An investor's decision

to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Global Stock Ratings Distribution

(as of July 31, 2026)

The Stack Ratings described below apply to Morgan Stanley's Fundamental Equity Research and do not apply to Debt Research praduced by the Firm.

For disclosure purposes only (in accordance with FINRA requirements), we include the category headings of Buy, Hold, and Sell alongside our ratings of Overweight, Equal-weight, Not-Rated
and Underweight. Morgan Stanley does not assign ratings of Buy, Hold or Sell to the stocks we cover. Overweight, Equal-weight, Not-Rated and Underweight are not the equivalent of buy,
hold, and sell but represent recommended relative weightings (see definitions below). To satisfy regulatary requirements, we correspond Overweight, our mast positive stock rating, with a
buy recommendation; we correspond Equal-weight and Net-Rated to hold and Underweight to sell recommendations, respectively.

Other Material Investment Services

Coverage Universe Investment Banking Clients (IBC) Clients (MISC)
Stg:ezzt;g Count % of Total Count % of Total IBC %Cjt:;;r;g Count Ll 'Il;(:itSa\COther
Overweight/Buy 1529 42% 4472 47% 29% 750 43%
Equalweight/Hold 1582 43% 396 42% 25% 773 44%
Not-Rated/Hold 3 0% 1 0% 33% 1 0%
Underweight/Sell 560 15% 97 10% 17% 217 12%
Total 3674 936 1741

Data include common stock and ADRs currently assigned ratings. Investment Banking Clients are companies from whom Morgan Stanley received investment banking compensation in the

last 12 months. Due to rounding off of decimals, the percentages provided in the "% of total’ column may not add up to exactly 100 percent.

Analyst Stock Ratings

Overweight (0). The stock's total return is expected to exceed the average total return of the analyst's industry (or industry team’s) coverage universe, on a risk-adjusted basis, over the next
1218 months.

Equal-weight (E). The stock's total return is expected to be in line with the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, aver
the next 1218 months.

Not-Rated (NR). Currently the analyst does not have adequate conviction about the stock's total return relative to the average total return of the analyst's industry (or industry team's) coverage
universe, on a risk-adjusted basis, over the next 12-18 months.

Underweight (U). The stack's total return is expected to be below the average total return of the analyst's industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next
12-18 months.

Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months.

Analyst Industry Views

Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 1218 months to be attractive vs. the relevant broad market benchmark, as indicated
helow.

In-Line (): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant broad market benchmark, as indicated below.
Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant broad market benchmark, as indicated below.
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; Europe - MSCI Europe; Japan - TOPIX; Asia -
relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index

Stock Price, Price Target and Rating History (See Rating Definitions)
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Brown & Brown Inc. (BRO.N) - As of 08/27/26 GMT in USD
Industry : Insurance - Property & Casualty
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Stock Rating History: 8/1.21 @ E-/I; 12/7/22 & NA</I} 62023 ¢ NAAR? 12/5.24 &1 OAR; 3.25/25 ¢ EMR; 7426 ¢ UA

Price Target History! 5/27-21 ! 547 6-16/21 & 567 10-15-21 & 60} 10-27/21 & 65} 4/14-22 1 707 525722 1 64 81922 ¢ 69}

11,2222 3 657 12/7722 ¢ NA; 12/5/24 § 134} 1721725 ¢ 1253 212725 ¢ 1287 49725 ¢ 1203 678,25 1 1097 §,18,25 ¢ 1052 10725 & 100;
1031725 ¢ 952 111725 ¢ 857 1728726 § 78} 2726726 ¢ 76} 4620 1 707 43026 § 657 5/21/26 ¢ 60} 76,26 3 557 7/28/26 1 56}
871926 & B0

Source! Morgan Stanley Research Date Format : MM/DD/YY Price Target =- No Price Taraget Assianed (NA?
Stock Price (Not Couvered buCurrent Analyst) Stock Price (Covered by Current Analust ) ==
Stock and Industry Ratings (abbreviations below) appear as 4 Stock Ratina/ Industry View
Stock Ratinas: Overweight (0) Equal-ueight (E) Underweight (U} HNot-Rated (NR) No Rating Available (NR)
Industry View! Attractive (A?  In=line (I? Cautious (C) No Ratina (NR?
Effective January 13, 2014, the stocks covered by Morgan Stanley Asia Pacific will be rated relative to the analust’s industry
tor industry team’s) coverage.
Effective January 13, 2014, the industry view benchmarks for Moraan Stanley Asia Pacific are as follows: relevant MSCI country
index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index.

Important Disclosures for Morgan Stanley Smith Barney LLC Customers

Important disclosures regarding any material conflict of interest that canreasonably be expected to have influenced Morgan Stanley Smith Barney LLC's choice of a third-party research provider
or the subject company of a third-party research report, are available on the Morgan Stanley Wealth Management disclosure website at wwwmorganstanley.com/online/researchdisclosures.
For Morgan Stanley specific disclosures, you may refer to https,/www.morganstanley.com/eqr/disclosures/webapp/generalresearch,

Each Morgan Stanley research report is reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval is conducted by the same person who reviews the

research report on behalf of Morgan Stanley. This could create a conflict of interest.

Other Important Disclosures

Amember of Research who had or could have had access to the research prior to completion owns securities (or related derivatives) in the American International Group Inc, Equitable Holdings
Inc, MetLife Inc.. This person is not a research analyst or a member of research analyst's household.

Morgan Stanley Research policy is to update research reports as and when the Research Analyst and Research Management deem appropriate, based on developments with the issuer, the
sector, or the market that may have a material impact on the research views or opinions stated therein. In addition, certain Research publications are intended to be updated on a regular periodic
basis (weekly/monthly/quarterly/annual) and will ordinarily be updated with that frequency, unless the Research Analyst and Research Management determine that a different publication
schedule is appropriate based on current conditions.

Morgan Stanley is not acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act.

Morgan Stanley produces an equity research product called a Tactical Idea." Views contained in a Tactical Idea® on a particular stock may be cantrary to the recommendations or views expressed
in research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all research available on a particular stock, please contact
your sales representative or go to Matrix at http:/fwwwmorganstanley.com/matrix.

Morgan Stanley Research is provided to our clients through our proprietary research portal on Matrix and also distributed electronically by Morgan Stanley to clients. Certain, but not all, Morgan
Stanley Research products are also made available to clients through third-party vendors or redistributed to clients through alternate electronic means as a convenience. For access to all
available Margan Stanley Research, please contact your sales representative or go to Matrix at httpy//wwwmarganstanley.com/matrix.

Any access and/or use of Morgan Stanley Research is subject to Morgan Stanley's Terms of Use (http:/www.morganstanley.com/terms.html). By accessing and/or using Morgan Stanley
Research, you are indicating that you have read and agree to be bound by our Terms of Use (http/Avwwmorganstanley.com/terms.html). In addition you consent to Morgan Stanley processing
your personal data and using cookies in accordance with our Privacy Policy and our Global Coakies Policy (http/Amww.morganstanley.com/privacy_pledge htmD), including for the purposes of
setting your preferences and to collect readership data so that we can deliver better and more personalized service and products to you. To find out more information about how Morgan Stanley
processes personal data, how we use cookies and how to reject cookies see our Privacy Policy and our Global Cookies Policy (http:/www.morganstanley.com/privacy_pledge html). Please use
the provided link to review the Terms and Conditions and Most Important Terms and Conditions for Morgan Stanley India Company Private Limited (https//Awwwmorganstanley.com/assets/
pdfs/about-us-global-offices/india/Terms_and_conditions.pdf) and the following link to review the audit report (httpsy/ny.matrixmscom/eqr/research/webapp/researchdocs/
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MSICPL_Morgan_Stanley_Research_Audit_Report pdf).

If you do not agree to our Terms of Use and/or if you do not wish to provide your consent to Morgan Stanley processing your personal data or using cookies please do not access our research.
Morgan Stanley Research does not provide individually tailored investment advice. Margan Stanley Research has been prepared without regard to the circumstances and objectives of those
who receive it. Morgan Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.
The appropriateness of an investment or strategy will depend on an investor's circumstances and objectives. The securities, instruments, or strategies discussed in Morgan Stanley Research
may not be suitable for allinvestors, and certain investors may not be eligible to purchase or participate in some or all of them. Morgan Stanley Research is not an offer to buy or sell or the
solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. The value of and income from your investments may vary because of changes
ininterest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, aperational or financial conditions of companies or other factors. There
may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past perfarmance is not necessarily a guide to future performance. Estimates of future
performance are based on assumptions that may not be realized. If provided, and unless otherwise stated, the closing price on the cover page is that of the primary exchange for the subject
company's securities/instruments.

The fixed income research analysts, strategists or economists principally responsible for the preparation of Morgan Stanley Research have received compensation based upon various factors,
including quality, accuracy and value of research, firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues), client feedback and competitive
factors. Fixed Income Research analysts’, strategists’ or econaomists’ compensation is not linked to investment banking or capital markets transactions performed by Morgan Stanley or the
profitability or revenues of particular trading desks.

The "Impartant Regulatary Disclosures on Subject Companies” section in Margan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or more of a class of common
equity securities of the companies. For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less than 1% in securities/instruments or
derivatives of securities/instruments of companies and may trade them in ways different from those discussed in Morgan Stanley Research. Employees of Morgan Stanley not involved in the
preparation of Morgan Stanley Research may have investments in securities/instruments or derivatives of securities/instruments of companies mentioned and may trade them in ways different
from those discussed in Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons.

With the exception of information regarding Morgan Stanley, Morgan Stanley Research is based on public information. Morgan Stanley makes every effort to use reliable, comprehensive
information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Margan Stanley Research change apart from
whenweintend to discontinue equity research coverage of a subject company. Facts and views presentedin Morgan Stanley Research have not been reviewed by, and may not reflect information
known to, professionals in ather Morgan Stanley business areas, including investment banking personnel.

Morgan Stanley Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated expenses unless
pre-approved by authorized members of Research management.

Morgan Stanley may make investment decisions that are inconsistent with the recommendations or views in this report.

To our readers based in Taiwan or trading in Taiwan securities/instruments: Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited (MSTL).
Such information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decisions. Margan Stanley Research
may not be distributed to the public media or quoted or used by the public media without the express written consent of Morgan Stanley. Any non-customer reader within the scope of Article
71 of the Taiwan Stock Exchange Recommendation Regulations accessing and/or receiving Morgan Stanley Research is not permitted to provide Morgan Stanley Research to any third party
(including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities regarding Morgan Stanley Research which may create or give the
appearance of creating a conflict of interest. Information on securities/instruments that da not trade in Taiwan is forinformational purposes only and is not to be construed as a recommendation
or a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments.

Morgan Stanley is not incorporated under PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does not constitute an offer to sell or
the solicitation of an offer to buy any securities in the PRC. PRC investors shall have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant
approvals, licenses, verifications and/or registrations from the relevant governmental authorities themselves. Neither this report nor any part of it is intended as, or shall constitute, provision
of any consultancy or advisory service of securities investment as defined under PRC law. Such information is provided for your reference only.

Morgan Stanley Research is disseminated in Brazil by Morgan Stanley CTV.M. S.A. located at Av. Brigadeiro Faria Lima, 3600, 6th floor, Sao Paulo - SP, Brazil; and is regulated by the Comissdo
de Valores Mobilidrios; in Mexico by Morgan Stanley México, Casa de Bolsa, SA. de CV which is regulated by Comision Nacional Bancaria y de Valores. Paseo de los Tamarindos 90, Torre 1,
Col. Bosques de las Lomas Floor 29, 05120 Mexico City; in Japan by Morgan Stanley MUFG Securities Co,, Ltd. and, for Commodities related research reports only, Morgan Stanley Capital Group
Japan Co, Ltd; in Hong Kong by Morgan Stanley Asia Limited (which accepts responsibility for its contents) and by Morgan Stanley Bank Asia Limited; in Singapare by Morgan Stanley Asia
(Singapore) Pte. (Registration number 1992062982) and/or Morgan Stanley Asia (Singapore) Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of
Singapare (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan Stanley Research) and by Morgan
Stanley Bank Asia Limited, Singapore Branch (Registration number TI4FCOT8]); in Australia to "wholesale clients’ within the meaning of the Australian Corporations Act by Morgan Stanley
Australia Limited A.BN. 67 Q03 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients” and "retail
clients" within the mezning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (ABN. 19 009 145 555, holder of Australian financial services license
No. 240813, which accepts responsibility for its contents; in Korea by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited having
Corporate Identification No (CIN) U22990MHI998PTCT15305, regulated by the Securities and Exchange Board of India ("SEBI”) and holder of licenses as a Research Analyst (SEBI Registration
No. INHOO0OOTIOS); Stock Broker (SEBI Stack Broker Registration No. INZ000244438), Merchant Banker (SEBI Registration No. INMOQOOTI203), and depository participant with National
Securities Depository Limited (SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli, Mumbai 400018, India;
Telephone no. +91-22-61181000; Compliance Officer Details: Mr. Tejarshi Hardas, Tel. No.: +91-22-61181000 or Email: tejarshi.hardas@rmorganstanley.com; Grievance officer details: Mr. Tejarshi
Hardas, Tel. No.; +91-22-61181000 or Email: msic-compliance@morganstanley.com. Morgan Stanley India Company Private Limited (MSICPL) may use Al tools in providing research services.
All recommendations contained herein are made by the duly gualified research analysts; in Canada by Morgan Stanley Canada Limited; in Germany and the European Economic Area where
required by Morgan Stanley Europe S.E., authorised and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 1:9169; in the US by Morgan Stanley
& Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International ple, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and the Prudential Regulation Authority, disseminates in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons who ()
are investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Order"); (ii) are persons who are
high net worth entities falling within Article 49(2)(@) to (d) of the Order; or (iii) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section
2Nof the Financial Services and Markets Act 2000, as amended) may atherwise lawfully be communicated or caused to be communicated. RMB Morgan Stanley Proprietary Limited is a member

of the JSE Limited and A2X (Pty) Ltd. RMB Morgan Stanley Proprietary Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and RMB Investment Advisory
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(Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan Stanley Research is being disseminated by Morgan Stanley Saudi Arabia, regulated by the Capital
Market Authority in the Kingdom of Saudi Arabiz, and is directed at Sophisticated investors only.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA)
or by Morgan Stanley & Co. International plc (ADGM Branch), regulated by the Financial Services Regulatory Authority Abu Dhabi (the FSRA), and is directed at Professional Clients only, as
defined by the DFSA or the FSRA, respectively. The financial products or financial services to which this research relates will only be made available to a custormer whe we are satisfied meets
the regulatory criteria of a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector covered, is available
upon request from your sales representative.

The information in Margan Stanley Research is being communicated by Morgan Stanley & Ca. International plc (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority
(the QFCRA), and is directed at business customers and market counterparties only and is nat intended for Retail Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment
advisory service is pravided exclusively to persons based on their risk and income preferences by the authorized firms. Comments and recommendations stated here are general in nature. These
opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not bring about
outcomes that fit your expectations.

The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners, Third-party data providers make no warranties or representations relating
to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was
developed by and is the exclusive property of MSCl and S&P.

Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.

Indicators and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/10T1, or any other similar framework.

The issuers and/or fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.
Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research repart.

Registration granted by SEBIand certification from the National Institute of Securities Markets (NISM) in no way guarantee performance
of the intermediary or provide any assurance of returns to investors. Investment in securities market are subject to market risks. Read
all the related documents carefully before investing.

INDUSTRY COVERAGE: Insurance - Property & Casualty

COMPANY (TICKER) RATING (AS OF) PRICE* (08/26/2026)
Bob Jian Huang
Accelerant Holdings (ARX.N) ++ $19.67
Allstate Corp (ALLN) E (12/16/2025) $261.81
American International Group Inc (AIG.N) E (06/20/2023) §76.97
Aon PLC (AON.N) 0(09/11/2025) $353.98
Arch Capital Group Ltd. (ACGL.0) 0 (06/20/2023) $100.72
Arthur J. Gallagher & Co. (AJG.N) 01(12/19/2025) $265.03
Assurant Inc. (AIZ.N) 0 (05/14/2026) $288.51
Bowhead Specialty Holdings Inc. (BOW.N) E (06/17/2024) $33.61
Brown & Brown Inc. (BRO.N) U (07/06/2026) §72.78
Chubb Ltd (CB.N) E (06/20/2023) $343.77
Everest Group Ltd. (EG.N) E (02/05/2025) $379.78
Hamilton Insurance Group Ltd (HG.N) E (08/19/2024) $35.08
Hanover Insurance Group Inc (THG.N) E (12/05/2024) $228.41
Hartford Financial Services Group Inc (HIG.N) E (06/20/2023) $139.86
Intact Financial Corporation (IFC.TO) E (06/20/2023) C$266.14
Kinsale Capital Group Inc (KNSL.N) E (04/06/2026) $387.13
Lemonade Inc. (LMND.N) E (07/08/2026) $53.64
Marsh & McLennan Cos Inc (MRSH.N) E (06/20/2023) $193.26
Neptune Insurance Holdings, Inc. (NPN) 0 (08/19/2026) $34.20
RenaissanceRe Holdings Ltd. (RNR.N) E (02/26/2026) $331.73
Ryan Specialty Holdings Inc (RYAN.N) 0 (12/05/2024) $43.26
Selective Insurance Group Inc. (SIGI.O) U (08/05/2025) $92.38
Slide Insurance Holdings Inc (SLDE.O) E (07/06/2026) $§23.35
The Progressive Corp. (PGR.N) E (07/24/2026) $222.51
The Travelers Companies, Inc. (TRV.N) U (07/15/2026) $371.15
TWFG, Inc. (TWFG.0) 0(08/19/2026) $30.90
W.R. Berkley Corp. (WRB.N) E (12/05/2024) $68.67
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Willis Towers Watson PLC (WTW.0) E (06/20/2023) $343.12

Stock Ratings are subject to change. Please see latest research for each company

* Historical prices are not split adjusted.

INDUSTRY COVERAGE: Insurance - Life/Annuity

COMPANY (TICKER) RATING (AS OF) PRICE* (08/26/2026)

Bob Jian Huang
Aflac (AFL.N) E (08/18/2023) §117.45
Brighthouse Financial Inc (BHF.0) E (11/06/2025) $§52.49
Corebridge Financial Inc (CRBG.N) ++ $32.53
Equitable Holdings Inc (EQH.N) ++ $49.87
Globe Life Inc (GL.N) 0 (08/05/2025) $175.55
Lincoln National Corp (LNC.N) 0(09/19/2025) $43.32
Manulife Financial Corp. (MFC.TQ) E(11/13/2014) €$59.97
MetLife Inc. (MET.N) 0(01/07/2020) $96.52
Primerica, Inc. (PRI.N) E (05/19/2022) $301.09
Principal Financial Group (PFG.0) E (10/23/2025) §112.21
Prudential Financial (PRU.N) U (05/04/2026) $120.24
Reinsurance Group of America (RGA.N) E (05/19/2022) $246.55
Sun Life Financial Inc. (SLETO) E (05/25/2012) €$109.65
Unum Group (UNM.N) E (02/17/2010) $91.51
Voya Financial Inc (VOYA.N) 0 (02/28/2025) $101.54

Stock Ratings are subject to change. Please see latest research for each company.
* Historical prices are not split adjusted.
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