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Overview

‘ Solid performance

‘ Strategic growth

‘ Accelerating price decreases

‘ Heightened risk
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Overview

‘ H1 2026 Market results

‘ Underwriting conditions & outlook

‘ Chief Executive update
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Solid HY 2026 underwriting result

HY 2026 Actual HY 2025 Actual

£34.7bn £32.5bn

Gross written premium Gross written premium

90.8% 92.5%

Combined ratio Combined ratio

£1.9bn £1.5bn

Underwriting result Underwriting result

£1.8bn £3.2bn

Investment return Investment return

£3.5bn £4.2bn

Profit before tax Profit before tax
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Volume growth shows increased relevance
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The foregoing should not be relied upon as a promise or representation as to past or future performance. Furthermore, past performance is not necessarily indicative of future performance. 6
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Volume growth outstrips price
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The foregoing should not be relied upon as a promise or representation as to past or future performance. Furthermore, past performance is not necessarily indicative of future performance. 7
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Combined ratio reflects fewer major claims

Combined ratio
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The foregoing should not be relied upon as a promise or representation as to past or future performance. Furthermore

, past performance is not necessarily indicative of future performance.

Underlying combined ratio
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Prudently positioned investment portfolio

HY 2026 HY 2025
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The foregoing should not be relied upon as a promise or representation as to past or future performance. Furthermore, past performance is not necessarily indicative of future performance.
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A fortress balance sheet

HY 2026 result

503%

Central solvency

199%

Market-wide solvency

£48.4bn

Total capital

£6.9bn

Reserve margin

HY 2026 vs. FY 2025

+7%pts

(1)%pts

£(1.4bn)

+£0.3bn

Financial strength ratings maintained

A.M. Best: Fitch Ratings:
(Superior) (Very Strong)
Stable Stable
KBRA: S&P Gilobal:
(Very Strong) (Very Strong)
Stable Stable
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Return on capital continues the positive recent trend

Return on capital
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*ROC for HY 2026 is calculated as the ratio of the result before tax for the most recent 12-month period to the average of opening and closing total capital and reserves over the same period.
**10-year average return on capital is calculated as average annual net income for the 10-year period, divided by average capital employed over the same period.
The foregoing should not be relied upon as a promise or representation as to past or future performance. Furthermore, past performance is not necessarily indicative of future performance. 11
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Growth has continued as rate continues to weaken

Rates down, margins
tightening

Growth quality matters

Cycle management will
differentiate
performance

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

2

027

Risk aware, not risk off

mmmm GWP  =asssss SBD 2027 GWP  — RARC 0% RARC NCR

13



LLOYD'S

Pressure on rate and technical adequacy

RARC Directional Assessment Technical Adequacy Directional

L10 % of Market ORI, —
Q4 25 Q126 Q2 26 2025 2026 Projection
Whole Account 100% ® o ®
Accident & Health 4.3%
Aviation 3.0% o
Casualty FinPro 10.8% ® o o
Cyber 5.1% o o o
Casualty Other 13.8%
Casualty Treaty 2.5% o o
Energy 6.6% o o o
Marine 10.3% ® o ®
Property D&F 21.2% o o o
Property Treaty 11.5% o ® o ®
Specialty Other 11.0% o ® o o @,
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Profitable growth requires better choices

‘ Where growth comes from
‘ How business reaches the market

‘ When to lean in, and when to pull back

15
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Interconnected
exposures

£1.4bn loss is
manageable

Improve visibility

Manage
concentrations

Reserve prudently

Cycle management in practice

Portfolio
Solutions

Capability driven

Deliver real
efficiencies

Share client
benefits

Property &
Energy

Look beyond
benign loss
environment

Price for volatility
assumptions

Act early

Casualty

Al will increase
complexity

Know your
portfolio

Price for
tomorrow, not
today

16
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What we expect from 2027 plans

Know the portfolio:
Demonstrate exposure volatility, concentration awareness and portfolio understanding

Show realistic scenarios and recognise how exposure could interact

Be realistic about adequacy:
Use credible assumptions for rates, claims and technical margins

Act early:

| Understand volatility:
| Take evidence led action before deteriorating performance forces intervention

17
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Middle East update

Market remains open, capacity remains available

Manageable capital and P&L event despite losses

Monitoring exposures and second order impacts

Balance transparency with discretion
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Strategy update

‘ Sharpen financial edge to achieve 12% return on capital

Protect and advance — avoid risk of missing out

No increase in costs to the market - prioritise delivery

Committed to transparent reporting
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Key takeaways

World’s leading underwriters doing more at Lloyd’s
‘ Solid NCR of 90.8%; below average major losses

‘ Discipline required as underlying adequacy is pressured
‘ High solvency levels supported by strong reserves

‘ 10-year return on capital of 9.9%
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HY 2026 Financial highlights

£34.7bn +6.9% 90.8% 1.7%pts 199% 1%pts

Gross written premium vs HY 2025 Combined ratio vs HY 2025 Market-wide solvency vs FY 2025

£1 .8bn -£1.4bn 84.00/0 +1.9%pts 5030/0 +7%pts

ratio

£3.5bn -16.8% 6.8% -3.6%pts 21.6% +0.9%pts

23
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2026 Guidance

FY 2025 Results

£57.9bn

Gross written premium

87.6%

Combined ratio

5.6%

Investment return

2026 FY Outlook!

£64bn +/- 5%

Gross written premium

90-95%

Combined ratio
3%

Investment return

1 Subject to financial markets in a stable interest rate environment, FX, unpredictable economic developments, and major losses within normal expected range.
The foregoing should not be relied upon as a promise or representation as to past or future performance. Furthermore, past performance is not necessarily indicative of future performance.

25
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HY 2026 result

. FY 2023 HY 2024 FY 2024 HY 2025 FY 2025 HY 2026

m
Gross written premium (GWP) 52,149 30,581 55,546 32,470 57,870 34,710
Net earned premium (NEP) 36,925 18,866 40,424 19,974 41,994 20,824
Net incurred claims (18,302) (9,282) (21,222) (11,322) (21,847) (11,325)
Operating expenses (12,713) (6,517) (13,888) (7,147) (14,939) (7,580)
Underwriting result 5,910 3,067 5,314 1,505 5,208 1,919
Total investment return 5,310 2,142 4914 3,168 6,010 1,795
Foreign exchange (loss)/ gain (134) (73) (124) (227) (121) 45
Other expenses, net (423) (220) (478) (197) (503) (223)
Profit before tax 10,663 4,916 9,626 4,249 10,594 3,536
Loss ratio 49.6% 49.2% 52.5% 56.7% 52.0% 54.4%
Attritional losses 48.3% 49.2% 471% 48.3% 47.9% 51.1%
Prior year (release)/strengthening (2.2)% (3.)% (2.4)% (2.0)% (1.7)% (3.5)%
Major claims 3.5% 3.1% 7.8% 10.4% 5.8% 6.8%
Expense ratio 34.4% 34.5% 34.4% 35.8% 35.6% 36.4%
Admin expense ratio! 11.8% 9.1% 9.0% 9.8% 9.5% 10.0%
Acquisition cost ratio? 22.6% 25.4% 25.4% 26.0% 26.1% 26.4%
Combined ratio 84.0% 83.7% 86.9% 92.5% 87.6% 90.8%

" Due to reporting rationalisation, numbers have been restated 26

The foregoing should not be relied upon as a promise or representation as to past or future performance. Furthermore, past performance is not necessarily indicative of future performance.
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Balance sheet

FY 2025 HY 2026
£m
Financial investments 97,140 96,712
Deposits with ceding undertakings 126 102
Reinsurers’ share technical provisions 31,835 35,420
Debtors 29,144 36,139
Other assets 15,077 15,985
Prepayments and accrued income 7,695 9,214
Total assets 181,017 193,572
Members’ funds at Lloyd’s 31,132 34,478
Members' balances 15,981 11,224
Central reserves (mutual assets) 2,414 2,403
Subordinated loan notes 298 298
Total capital, reserves, and subordinated loan notes 49,825 48,403
Technical provisions 113,451 125,103
Deposits received from reinsurers 985 961
Creditors 14,803 16,996
Accruals and deferred income 1,953 2,109
Total liabilities, capital and reserves 181,017 193,572

" Due to reporting rationalisation, numbers have been restated 27

The foregoing should not be relied upon as a promise or representation as to past or future performance. Furthermore, past performance is not necessarily indicative of future performance.
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Disclaimer

This Presentation has been prepared by Lloyd’s (a) solely to provide information about Lloyd’s and the business of the Lloyd’'s market and (b) for general information purposes only.

This Presentation is not an offering of securities or other financial products for sale or other investment. No recipient of this Presentation should construe the information contained herein
or in any prior or subsequent communication as a recommendation that such recipient invest in securities or other financial products. The information contained in this Presentation is in
summary form for convenience of presentation. It is not complete, and it should not be relied upon as such. Nothing contained herein should be relied upon as a promise or representation
as to past or future performance. In addition, past performance is not necessarily indicative of future performance.

The Presentation is directed at, and is solely for the use of, persons with professional experience in investments (“professional investors”) and any security or financial product referred to in
this Presentation is only available to professional investors. This Presentation is provided on the basis that, as a professional investor, you understand and accept the inherent limitations of
this Presentation.

While care has been taken in the preparation of this Presentation, no representation or warranty, express or implied, is made or given on behalf of Lloyd’s or any other person or entity as to
the accuracy, completeness or fairness of the information contained in this Presentation or any other material referred to herein. Lloyd’s accepts no responsibility or liability for any loss or
damage of any kind occasioned to any person or entity as a result of acting or refraining from acting as a result of, or in reliance on, any statement, fact, figure or expression of opinion or
belief contained in this Presentation. This Presentation does not constitute advice of any kind.

No money or other consideration is being solicited by reason of the delivery of this Presentation. Any indication of interest to participate in the Lloyd’s market or to invest in any participant in
the Lloyd’s market in response to this Presentation involves no obligation or commitment of any kind.

United States

Certain of the statements included in this Presentation may constitute forward-looking statements within the meaning of the US Private Securities Litigation Reform Act of 1995. Words such
as “expects,” “believes,” “ 74 ” v ” “estimates, 74 will,” “shall” or variations of such words are generally part of forward-looking

anticipates,” “includes,” “plans,” “assumes, projects,” “intends,” “should,
statements. These forward-looking statements are not a guarantee of future performance and involve risks and uncertainties, and there are certain important factors that could cause actual
results to differ, possibly materially, from expectations or estimates reflected in such forward-looking statements Forward-looking statements cannot be verified solely by reference to
historical facts. Because they are based on assumptions about future events or circumstances, forward-looking statements can only illustrate hypothetical results given those assumptions.
Assumptions may be based upon historical experience, but there is no assurance that future performance will be consistent with historical experience. Actual events or circumstances are
unlikely to be consistent with, and may differ materially from, assumed events or circumstances (including historical experience).

In order to be eligible to receive and review this Presentation, you must be (a) a “qualified institutional buyer” within the meaning of Rule 144A under the US Securities Act of 1933, as
amended (the “Securities Act”), (b) an “accredited investor” within the meaning given to such term in paragraph (1), (2), (3), (7), (8), (9), (12) or (13) of Rule 501(a) under the Securities Act that
is also a “qualified purchaser” within the meaning of Section 3(c)(7) of the US Investment Company Act of 1940, as amended (the “Investment Company Act”), or (c) not a “U.S. person” within
the meaning of Regulation S under the Securities Act.

28
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