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INTRODUCTION TO PRESENTERS

Allan Waters
Chairman and
Executive Officer

Kip Oberting
Chief Financial Officer

+ L] L]
Sirlus m Sirius CEO since 2007, = Sitius CEO since 2018,
Chairman since sale to CMIG ) )
Group . _ m First joined WTM in M&A rale in
B Returned $2.6bn capital to White 1995
Mountains under prior ownership )
Sy ® CFO of Montpelier Re (2004-
® Motable transactions include 2008)
$3.3bn sale of FF Insurance:;
$1.9bn acquisition of OneBeacon
Avshalom Kalichstein
Chief Executive Officer
and Directar
F
E_-.__‘Eas'terly ® Managing Principal of Easterly

LLC
m Over $50bn of executed

transaction value in financial
services

+.‘jilr_'Lles iﬁm
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INVESTMENT HIGHLIGHTS

Unigue Franchise

Superior
Underwriting

Best-in-Class
A&H Platform

Strong
Shareholder
Returns

Heavy Growth
Focus

(1] Includas impact of WTW sale o CMIEG: Operating relurm withoul impast is 135,

Unigue European, A&H, and diversifying suite of insurance and reinsurance businesses

Senior management team averages over 28 years’ (re)insurance operating and M&A experience,
with over 22 years at Sirius

Local underwriting teams have generated market-leading combined ratios over a long time
horizon. Average 5% combined ratio outperformance relative to industry

Developed network of successful MGUs that are profit-aligned with Sirius; proven track record
of acquiring MGUs through this channel

Sirius generated over 15%!" annualized total return to White Mountains during its ownership
from 2009 — 1Q16

Sirius Group expecting 32% earnings CAGR from 2018E — 2020E

*Siln_"us leu
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UNIQUE FRANCHISE POSITIONING

Sirius is uniguely positioned due to its diverse units and capabilities in a wide range of businesses

Key Operating Businesses

Annual Revenue
International Short-Tail (Re)lnsurance Growth Potentiall!

+ Market leading, diversified, global (relinsurance

Core plElthrr‘n
Business A. European Franchise — 73 yaar histary of 6%
market lzading returns °

B. US & Bermuda Platform — Property pro rata,
risk excess, D&F and Ag focus

Global A&H (Re)insurance

Proven Growth « World class reinsurance platform, including 2 U.S. 4%,
Engine Managing General Underwriters, with a track record
of consistent outperformance

High Return Growth (Re)lnsurance
*  Primary Direct Specialty — Surety and

Growth

Initiatives environmental lines led by high-performing 50%
underwriting teams

» Long-Tail (Rejinsurance — Long-tail businesses
that complement Sirius’ core platform

(1] CAGR 2018E — 2020E

T

Capital
Utilization

High
{driven by
property)

Low

Low

+.‘jilr_'Lles i\sm
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GLOBAL PLATFORM WITH A EUROPEAN FRANCHISE

Sirius Group has developed a global footprint, creating geographic diversity while enabling local market
expertise, emanating from its Stockholm-led branch franchise

m  Conservative underwriting culture u  Highly diversified book that delivers superior returns on

®  Superior underwriting, with overall combined ratio averaging marginal capital
5% outperformance over peers from 2009 — 2017 ®  Unigue aspact is desp non-US exposure which is diversifying

= Pricing strength versus markets, average 1.3%" annual rate
change advantage during the period of tightening prices
since Q2'14

73 years of client loyalty and lower price elasticity
m GPW of $0.8bn®
®m Delivered 88% combined ratio since 2004

= Extensive customer relationships lead to better pricing

Long-Term Customer Relationships el gl ¥ 1

£ o'Stockholm Sirius International

Lendon
g Hambu
® ; .Tmogw : B .Litg.e -
Pennzylvania MNECACLE + Zurich -
San Francisen ® bl *m“j;?’sw T J
8 ®Bemuda y i = Shanghai
.~ Miami
* & Labuan
® singapore
% Sydnay
60% of book 10+ years 30% of book 20+ years
+$ilri.LI.5 i\sm
Avarage from OF 14-07118. (2} Year anded 1253117 Mot Bied circias in map represerd Sirus Amenics ard SE0A
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SUPERIOR RELATIONSHIPS PROTECT MARGIN IN SOFT MARKETS

Sirius’ long-standing client relationships, especially with local and regional clients, mute the impact of global
underwriting pricing cycles on its risk portfolio

Sirius Group Relative Rate Change vs. Industry: 4Q Moving Average

3.0%

]
in
=

]
[=]
#

1.0%

0,

0.5%  gae

1.3%

414

£
0.0%

Q214 Q314
Insurance
Industry
Average

(5% (20%)  (2.8%)

Saurce: Marsh McLannan Survey and Company.

1.2%

0.8%
ar1s Qs
(3.5%)  (3.9%)

1.7%

15

{4.4%)

Q415

{4.5%)

2.1%

Q2118

{4.5%]

2.4%

CEG

(4.3%)

205

o3

{3.9%)

1.7%
I 1.5%

Q415

{3.4%)

a1y

(3.1%]

1.2%
Q17

(2.7%)

Q3T

{2.3%)

1.9
0.1%
[ |
Q417 Q118
(1.3%)  (0.5%)

T
Sirius i_smm,r
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BEST-IN-CLASS A&H PLATFORM

Sirius Group’s unique and integrated MGU strategy has produced operational outperformance and attractive
acquisition targets

Pillars of Strategy

Partnership with
leading MGUs,

Industry

recognized, Acquisition

who are profit- platform
aligned

market leading
underwriting

B Global leaders for decades » | High—reiepticm,_ Iong—terr!'l » [ :lMG @ﬂrm:—;daf:}ar&
partnerships with 8 leading,

B Strong underwriting &
profit focus

B Products ranging from
disability, travel medical,
stop-loss, accident, and

profit-oriented North
American MGUs

B Generates significant
premium on Sirius paper

B 2017 IMG 520 million
EBITDAM & 5165 million
premium capture

| 2017 Armada $19

million EBITDA™ & $107

B MGUs retain a share of - :
million premium capture

underwriting results to
create alignment

ex-pat health coverages
written on a global basis
B More opportunities

B Best clients move to Sirius :
available

paper B Activity leads to potential
MEA opportunities

+Si.[_l‘.l.ls leu

(1] Excludes fransacticnselaied gains and aypensas.

10
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MEANINGFUL BENEFITS OF DIVERSIFICATION

Sirius Group offers a complementary suite of insurance products that provide diversification and capital efficiency

Gross Premiums Written by Key Lines of Business

e . Growth Initiatives: ..
Only 14% of High-growth lines

total GPW | provide diversification

represents |
Property Cat E
o e s s i s ]

} Proven Growth International Short-Tail

f Engine: {Re)lnsurance ex A&H;

Stronyg, predictable 61% of GPW, stable
growth earnings
— —
2018E: $1,898mm 2020E: $2,281mm

um European Franchise mUS & Bermuda u Global A&H = High Return Growth (Re)lnsurance

Capital Efficiency of Diversification(

49%
Diversification Benefit

BSCR‘“[Pre-Di\rersiﬂcationJ Diversification Benefit Required Capital

+.‘jilr_'Lles iﬁm

11 Siriue Bermuda, top eparaling company, &8 of 123107, (2] Bermuda Sokency Capilsl Ratic
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CONSOLIDATED FINANCIAL OVERVIEW
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CONSISTENT HIGH PERFORMANCE

Sirius has demonstrated consistent and prudent underwriting growth

Strong underwriting growth... ...and prudent underwriting...

Earmed Premium Combined Ratio
(& i millions) e = = = Ay, Combined Ratia
4 e $1,661 1l]f.ﬁ'.-€. | Combined Ratie
CP‘GF—‘;-"_--FF 1,478 it . . Combined Ralio ax. Ca
~—J 51,224 . !
— 51,028 P J i i . - 88.2%
$874 $a47 I o i P

o 64 01064 20174 F018E 201GE 20144 201454 20164 20174 201BE 201%E

1% . f 2
Cash ROE B Mermalized Dparaling Rebam ™ Cash Earmngsu- 5273
18.5% (& i iiflions)
" e _ 5186 $208 $217
11.4% ) 11006
00, 0% $157
8.2%
.:z.gss]
B [55%) 1553]
2014a, 20154 20184, 20174, 201BE 201%E 2020E
Undeployed Capital at S&P “A8™ 4 [$mm]: 2H4A SHEA SHEA 2H1TA 20EE 2010E ZI20E
3916 51,063 51,170 E790

Hae .

Sirius iﬁm
113 Average fram 20082017, (2} Cash earnings dafined as comprehensive net mceme plus nen-cash amantization, Excludas impact of sales transaction-related expansas totaling $72mm. (3] b
Marmalized Oparaling Refturn makas sdjuatmeants for invesimant ralums, Uk, albar comprahengive income, and sxcass capilal. All adjustimants are made on an afler-lax basie Please aae the
Appardix for recancliaion, (4) Asarags undaployvad capital at S8R “&4" after diversilicabion, net of safaty buffar of S200mm

13
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ROE DECONSTRUCTION

2018E Cat Load .
ROE Adjustment Underwriting Investments
= YoY improvement = Revised full year = Net earnad = Mark o market = Corporate and = 180+ bps net
camparad to 2017 cal load above premiurm losses in 2018 underwriting increase
due to industry cat 2018 projection momeantum, when intergst expensas )
losses given unusually +F254mm (+21%) rates have gone increase at an . I‘?‘-ferql IhRDE in
low cat losses in . up inflationary rate ine wit
1H2018 :&ssum&s_nu ) (re)insurance pser
increase in current | | » Reflects increazed median'®
pricing allocation to risk
environment assets
= Overall
Investment
leverage stable at
1.73x
2.6%

10.0%

{2.1%)
2018E Cat Load Underwriting Investments Other 2019E "
Cash ROE" Adjustment Adjustments and FiX Cash ROE
gg‘ép 7.4% (2.1%) 3.1% 2.6% (1.6%) 9.3%

Sirius iﬁm
(1) Emcludes E15.8mm af nen-cash amadization exgense. [2) Pear madian of 10.3% a8 of 5222018 Indudes LRE, XL, RNR, VR, RE, ACGL, AXS, HSX, BEZ b
Meta: Assumes ne chengas in cument fmancial leversge. Projectians reflact nermal coursa capital management activay (divddends and shara repurghasas) to manage cuerall captal lavels within
ooerating fargels.
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SELECTED HISTORICAL AND PROJECTED OPERATING FINANCIALS

(& in milions)

income Statement tems

2014A 2015A 2016A 2017A 2018E 2019E 2020E

Gross Premiums Written $1,137 1,161 31,269 1,439 $1,898 32,065 52,281
Met Earned Premiums 874 847 a90 1,035 1,224 1,478 1,661
Underariting Profit 205 127 53 (79 147 158 196
Investment Yield Incoms 41 40 56 57 45 56 57
Cash Cemprehensive Income'” 186 206 18 (58] 157 217 273
GAAP Combined Ratio 7% 852 94% 108% 88% 59% 88%
Balance Shet ltems
20144 20154 2016A 2017A 2018E 2019E 2020E
Total Cash and Investments $3,290 §3,678 $3,815 §3.604 $3,754 £3,988 54,272
Goodwill and Intangibles 15 10 5 617 602 586 571
Total Assets $5,111 $5,092 $5,167 $5,824 56,229 56,695 $7,002
Loss and LAE reserves $1,810 §1 644 $1,620 1,809 £1,950 82178 $2,313
Dabt 404 403 306 723 718 718 T8
Total Liahilities $3,098 §2,883 52,927 §3.800 34,064 4,387 54,588
Common Equity %1,763 $1,050 $1,988 £1,917 %2 165 52 308 $2,505
Total Liabilities and Equity 5111 5,092 5167 5,824 6,228 6,685 7082
Total Insurance Float $1,566 £1,357 £1,205 $1.408 51,513 51 580 £1,861

Hae .
Sirius i\sm
(1] Cazh eamings defined &2 somprehiensieg nalineome plis non-cash amotizalicn. Excludes impatl of gakes ransaction-ralated expenses 1etaling 372,

15
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PEER GROUP OPERATIONAL BENCHMARKING

Sirius’ growth and return profile is attractive relative to that of most of its public comparable companies

o ™,
18E-"189E
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Saurer Sinus Group provided matanals, FactSet, SML, Easterly analysis, Market data as of 82202018
(1) Based on cash eamings, which s defimed as camprebarmssme nel incams plus pon-cash arorlization.
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Sirius Group is offered to market at a significant discount to peers on a price / book, price / tangible common
equity, and Price [ 2019E basis

Valuation

k.

Sourcer Sinus Group provided matanats, SN, FactSet. Market dads a5 of BR2252018
(1) Sirius multipls based an 1.05x PBY and adjusted for 8302018E Deferred Tax Liakility of $282mm. {2} Basad on cash earnings, which is defined as comprehensive net nceme plus nen-

Price /
Book

Price / Pro
Forma
Tangible
Common
Equity

Price /
2019E
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TRANSACTION OVERVIEW AND TIMING
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PRO FORMA OWNERSHIP SUMMARY AND SOURCES & Uses OF CASH

AN arnounts in millions, except per share amounts)

Anticipated Pro Forma Ownership at Closing'!

# of Pro Forma % of Pro Forma
Sirius Shares Sirius Shares
Current Sirius Group Shareholders™! 116.0 92 4%
Easterly Public Shareholders 88 71
Easterly Sponsor 0.7 0.6
Total 1256 100.0

Easterly Warrants Outstanding (EACQ.W)

Amount Strike Price Expiration Notes

Existing Public \Warrants 10.00 £11.50 S5%ears  Redeemable when share price reaches $18.00

~ Intend to tender for warrants

Proposed Sources & Uses of Cash

Easzterly Cash in Trust £155 General Corporate Purposes!™ $146
Transaction Fees & Expenses ]
Total Sources of Cash §155 Total Uses of Cash $155

Source Sinus Group provided matanals, Markat data as of G228

Mete: Assumes e redempliors of Easterly comman stock and subject o change depending on fulure redemalion amourts, if any.
(1] Snares shown on & Sinus bass, in which Easiarly shanes are corvanisd &5 8n exchange ratio of 0 550

(2] Ammumas 3155 million repurchass of CMIG shares al the ssue grcs of 105 PIEB

3] Sirl thear i L rapureh.

2MAI3 shias

il Li

Valuation and Share Price at Close

Valuation

Market Capitalization
/) Tetal Pro Forma Sinus Shares Outstanding

Price per Share at Trust Value

-

54747 represents 1.05x BV multiple
in Sirius share equivalent

In Easterly share equivalent, price
per share at trust value is $10.31
This represents a (23%) discount to
peer median
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ILLUSTRATIVE TRANSACTION TIMELINE

Timeline

Late June Transaction Announced, File Investor Presentation, Continue Marketing PIPE
July Receive PIPE Subscriptions

Mid-Late July Initial Registration Statement with Easterly Proxy Statement Filed with SEC
Late August Receive SEC Comments on Registration Statement; File Amended Registration

Statement

Mid-September Set Record Date / Shareholder Vote Date

Late September Conduct Deal Roadshow; Hold Special Meeting of Easterly Shareholders; Close Deal

No impediments to close: no insurance regulatory approval needed, no minimum cash condition

+.‘jilr_'Lles i\sm
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APPENDIX

https://www.sec.gov/Archives/edgar/data/1641197/000114420418035480/tv497117_ex99-2.htm 21/32



12/16/2020 https://www.sec.gov/Archives/edgar/data/1641197/000114420418035480/tv497117_ex99-2.htm

TRANSACTION STRUCTURE

The Sirius / Easterly merger will utilize a reverse triangular merger (or a forward merger)

Transaction Steps Pro Forma Structure

A subsidiary of Sirius merges into the SPAC and the SPAC
becomes a wholly-owned subsidiary of Sirius (or the SPAC
merges into Sirius with Sirius surviving)

Sirius
Shareholders

SPAC
Shareholders

SPAC shareholders exchange their shares of the SPAC for Sirius
shares in Sirius (Bermuda)

| |
SPAC cash is retained by the Sirius Group for general @ SPAC | .. Merger Sub
corporate purposes (Us.) @ (Us)

@ Sirius common shares listed on the NASDAQ
Sirius lists its shares on the NASDAQ

+.‘jilr_'Lles i\sm
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SUPERIOR UNDERWRITING MARGINS

Relationship-driven, granular risk portfolio, combined with prudent underwriting has delivered superior and less
volatile financial results

Historical Combined Ratio Outperformance vs. Industry

15.0%
10.0%
5.0% I
0.0% L— S I .
-5.0%
2009 2010 2011 2012 2013 2014 2015 2016 2017
ﬂut::;:ﬁ:nce Sirius Rﬁ:':ﬂ;fr:“m Difference
2009-2017 90% 95% 5%
+E'vi.r_l'l.ts i.sm

(11 Repraserts published industiry results as par S&7°s global reinsurance highlghts for Top 40 Reirsurars, 2017 efiess curently available peer sat
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EXPERIENCED EXECUTIVE MANAGEMENT TEAM

Extensive experience in all aspects of insurance and reinsurance and strategic M&A

Kip Oberting

Chief Financial Officer

Allan Waters

Chairman and Chief Executive Officer

Sirius CEQ since 2007, Chairman since sale to e . s .
CMIG; 23 years at White Mountains, 5 as CFO ®m Sirius CFO since 2018, joined WTM in 1995

® Insurance career began under Jack Byrne at - m Extensive (rejinsurance experience across
GEICO and Fireman's Fund Corporation ME&A, investments, and capital strategy

Jeff Davis
Chief Actuary & Chief Risk Officer

Gene Boxer
General Counsel

GC of Sirius Group since 20186 Chief Act & Risk Offi . 2008
]
m Praviously Global GC of Cushman & Wakefield, gkl & e

senior member of AlG's Restructuring and Legal ® Over 25+ years in senior actuarial positions;
M&A Group formerly Chief Actuary at Munich Re

Warren Trace
President & CEQ, Sirius Bermuda

Monica Cramér Manhem
President & CEQ, Sinus Infernational

m CEOQ of Sirius International since 2014

B CEO of Sirius Bermuda since 2016

m Over 30 years of experience working for the B 30+ year veteran of Sirius Group

Sirius Group in various capacities

Daniel Wilson
President & CEOQ, Sirus America

Jan Onselius
Chief Underwriting Officer

B CUO since 2002, joined Sirius in 1982

B Has successfully led Sirius's underwriting
through all phases of the company’s expansion

m CEO of Sirius America since 2011

m 20+ year veteran of Sirius Group

+E'vi.r_l'l.ts i.sm
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CMIG OVERVIEW

CMIG’s partnership with Sirius has benefited the organization and provided access to Asian opportunities

+  China's largest investment company, CMIG was founded in 2014 by Chairman Dong Wenbiao, former Chairman of China
Minsheng Bank, China’s largest private bank

+  Provides direct insight into the Asian capital markets and related investment opportunities
*  Invests directly and alongside partners into industrial & financial services businesses

+  CMIG's extensive network allows Sirius to tap into Asia market for financing at attractive terms

CMI Global Advisory Council — Noted Members

Romano
Prodi
Former Prasident of
the European

Commission; Former
Prima Minister of Italy

Seung Yu
Kim
Former Chairman of

Hana Financial
Group Ing.

Prof. Dr.HC

Roland
Berger
Founder and
Honorary Chairman
of Roland Banger
Sirategy Conzullants

Mirigter of Framee

Stephen A.
Orlins

Prsident of Matinnal
Commiltee an Unibed
Blates-China
Relations

Stephen
Roach
Former Chairman
of Morgen Stanley
Asia

Dominique Da
Villepin
Fermier Prime

Marek
Belka

Farmer Prime
fdinigter Of Poland

Ronald
Dennis
Chairman of British
East Asia Gouncil

Chairman of the
MeLaren Group

Robart
Engle

2003 Mobel Laureate
n Economics

+Si.r_l‘.l.ls leem
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INTERNATIONAL SHORT-TAIL (RE)INSURANCE (EX. A&H)

The largest piece of Sirius, International Short-Tail Reinsurance is a key driver of performance

Line of Business Overview Key Highlights

= Part of Sirius' unigue P&C branch (Re)insurance

franchise

— 2018 $1.2bn GPW includes property, marine, E, 066
aviation, agriculture, contingency and trade
credit : . :

- Based in Sweden, Sirius International is the nghlf"_dwers'ﬁe'j
largest reinsurance company in Scandinavia portfolio carefully Over 6,000 treaties
and a leading reinsurer in Europe assembled over 73 and accounts

+ Complete Underwriting Toolkit including Bermuda years

Paper, European Paper, U.S. Admitted and Non-
Admitted Paper and Lloyd's Paper

« Partners with a variety of larger clients from AlG to
Allianz to AXA

B Froperty

B Maring -
Core book focused

on local and

20 Global offices run
by local managers

= Aviation & Space

B Agriculture

regional with deep
= Contingency relationships — experience
B Trade Credit nearly 1.700 clients
in 140 countries
(% in mm) 2018 2019 2020E

Gross Written Pramiums 31,244 1,301 1,398 +5i.“”5 imm
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GLOBAL ACCIDENT & HEALTH (RE)INSURANCE

Sirius’ market leading Global A&H platform is a proven growth engine

Line of Business Overview

- Global leaders across the full value chain writing $514 million of premium in 2018

— Global reinsurance platform, US primary direct book, 2 U.S. MGU's ({travel & supplemental health)

— Longevity — 50% of the book is from relationships of 10 years or more
« Wide range of specialty products

= Products ranging from disability, travel medical, stop-loss, accident, and ex-pat health coverages written on a global
basis

« Long-term partners, high persistency with superior profitability
+ Decade of consistent outperformance

= Competitive positioning and product offerings significantly enhanced by IMG and Armada acquisitions

{3 i mim) 2018E 2019E 2020E

Gross Written Premiums — $514 $51r 3554

+.‘jilr_'Lles i\sm
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LONG-TAIL (RE)INSURANCE

Sirius’ long-tail and run-off businesses uniquely compliment its core, shorter-tailed businesses

Sirius Global Solutions: Acquire liabilities through ~ ~-=~—~ * * Since 2000 when team joined, 14 deals for = 40% IRR;
acquisitions and LPT's $100 million of reserves today
* Transaction gains generated through:
— Proactive claims management, policy buy-
backs and commutations;
— Other embedded assets incl. shellllicense
values
— Float — long duration liabilities
Life: Reinsurance opportunities for blocks varying in size - - ___ » ® Entrepreneurial team leader joined in September 2017
from $100 million+
* Focus on spread risks, which will build AUM and will
have low liability risk:
= Structured settlements
— Fixed and variable deferred annuities
— Complex whole / universal life and disability
Casualty Reinsurance: Treaty and excess covers ~ ~~~ 77" * * Re-entered market in 2017 as cycle has turned with

* Float — long duration liabilities great talent from XL Catlin

* \Wrote $484 million in largest year * Lead brought sulccess with approval bg.lr key client
Security Committees such as Starr, Allied Waorld, and
% i mm) 2MEE 2019E ZDZ0E AlG.
Gross Written Premiums 5119 192 frs ]
+E'vi.r_l'l.ts i.sm
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PRIMARY SPECIALTY

Though it is the smallest of Sirius’ key operating lines of business, the Primary Specialty business represents
attractive growth opportunities

Consists of 2 primary businesses: * Afttracted superior talent and positioned for long term,
* Surety: Wide variety of contracting and business profitable growth
bonding activities distributed through a network of third * Complementary products increase Sirus’ value to
parly agents insurance brokerage community
= Well respected and successful lead underwriter * Less volatile and capital efficient
hired away from competitor as a result of M&A * Mear-term small financial drag, long-term highly

consolidation disruption at that firm positive

* Environmental: Write a suite of products designed to
cover the discovery at premises, or sudden and
accidental release of, environmental contaminants.

— Team members with demonstrated record of
success hired from US competitor

[% irv ) 2018E 2019E 2020E

Gross Wiitten Premiums 522 555 380
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INVESTMENT PORTFOLIO

Sirius employs a total return, opportunistic investment approach to maximize return while minimizing the risk to
its core business operations

Current Investment Portfolio Target Investment Portfolio

Philosophy: Next Steps:
= Protects claims paying rating and preserve capacity * Increase allocation to risk assets
for M&A

= Partner with managers that are expected to
outperform in periods of volatility

*  Partner with value-oriented managers

»  The bulk of the fixed income portfolio is deployed with
ard party global managers

*  The portfolio is currently conservatively allocated
pending capital demands of strategic investments

= Duration is 2.1 years and average credit rating is AA-

As a private company, owners have been very
Breakdown by Asset Class: conservative with investment porifolio. Expect to
normalize to public company median

W G Fixed Income

® Cash and Short-term
Investments

W Public Equities

B Alt. Assets

m Other

Total: $3.7 billion!"

+.‘jilr_'Lles i\sm
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FINANCIAL PROJECTIONS: KEY ASSUMPTIONS

o Premium Growth

* Organic growth in core business lines as well as the roll-out of strategic growth initiatives

* The financial plan does not incorporate the impact of any Life Reinsurance transactions

o Underwriting Assumptions

* The outer periods do not reflect a change in the (Relinsurance pricing environment

* Changes to the loss ratio are driven by changes in business mix particularly as Sirius builds up the U3, casualty
portfolic

* The increase from 2018 reflects the pricing of a load for median expected catastrophe losses

Investment Assumptions
Allocation Retums

Investment asset composition: 2018 2019 2020 2018 2m9 2020

cash, shortterm & money markets § 472 % 322 5 22 0.5% 0.5% 0.5%
fixed income securities 2,540 2,589 2,573 21% 2.1% 21%
equities and attermatives 742 1,077 1,477 7% 7.2% 7.2%
total investment assets § 3754 5§ 3088 & 4272 26% 3.1% 3.6%

° Other Assumptions
® Corporate and internal undenwriting expenses increase at an inflationary rate

* Long-term compensation is at target levels and does not include any change in structure from the contemplated transaction

* Annual 510m of pre-tax transaction related gains from purchasing runoff liabilities at a discount to book by Sirius Global
Saolutions

® Sirius is the accounting acquiror in this transaction

Mo changes have been made to Sirus’ historical accounting methods and no goodwill or intangibles impairments over the
projection periods
+E'vi.r_l'l.ts i.sm
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FINANCIAL PROJECTIONS: KEY ASSUMPTIONS (CONT.)

Pro Forma Earnings Reconciliation 2014 2015 2016 2017
SIG, Ltd. GAAP after-tax comprehensive income / {loss) $ 186 F 196 § (34) § (B4)
Adjust: removal of one-time WTM/CMIG costs - 10 52 11
Adjust: non-cash PGAAP amortization expense - - - 15
Sub-total, adjusted GAAP after-tax comprehensive income 186 206 19 i58)
Remove actual investment, fix and oci results (85) (126) (12) (94)
Add total investment return, net of excess capital 67 53 57 72
Adjustment to financing costs on capital structure 16 18 28 13
After-tax adjusted pro forma comprehensive income / {loss) $ 184 § 182 § 91 § (68)
Opening GAAP common equity 1627 $ 1,763 % 1,959 § 1,988
Remove excess capital, net of internal safety margin (513) (651) {(762) (835)
Adjusted opening common equity 1114 $ 1,112 51197 % 1,153
Mormalized Operating Return 16.5% 13.7% 7.6% 15.9%)

Methodology for Adjustments to GAAP

* Actual investment results, foreign exchange and other comprehensive incame or losses are removed from the GAAP results and

replaced with a total investment raturn assumption, described below.

Total investment return is based upon the opening period Ten Year U.S. Treasury Rate plus 100 basis points, net of estimated

investment expense equal to 20 basis points.

GAAP common equity used for returns is adjustad to reflect the removal of rating agency excess capital using the S&P "AA" Capital

Adequacy Model net of an internal safety margin.

* The internal safety margin used for all periods is $200m which reflects a buffer above the S&F level of capital. This is intended to
protect against volatility in earnings resulting from stress scenarios.

* Excess capital is removed from the capital structure pro rata among debt, preference shares, and equity to maintain a consistent
level of financial leverage. As such, the financing costs are appliad to the adjusted financial leverage.

* All adjustments are made an an after-tax basis using an effective tax rate that reflects the key operating jurisdictions of Sweden,

U.S., Luxembourg and Bermuda. “Sirins &
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