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Forward Looking Statements
This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform 
Act of 1995. These statements can be identified by the fact that they do not relate strictly to historical or current facts. 
You can identify forward-looking statements in this presentation by the use of words such as “anticipates,” “estimates,” 
“expects,” “intends,” “plans,” and “believes,” and similar expressions or future or conditional verbs such as “will,” 
“should,” “would,” “may,” and “could.” These forward-looking statements include, among others, statements relating 
our profitable growth and market expansion. These forward-looking statements are based on management’s current 
expectations and assumptions about future events, which are inherently subject to uncertainties, risks, and changes 
in circumstances that are difficult to predict.
Our actual results may differ materially from those expressed in, or implied by, the forward-looking statements 
included in this presentation as a result of various factors, including, among others: the risks and uncertainties 
discussed under the caption “Risk Factors” in our Prospectus filed pursuant to Rule 424(b)(4) filed with the Securities 
and Exchange Commission, (the “SEC”) on June 11, 2025 and our other filings with the SEC. Accordingly, you should 
read this presentation completely and with the understanding that our actual future results may be materially different 
from what we expect.
Forward-looking statements speak only as of the date of this presentation. Except as expressly required under federal 
securities laws and the rules and regulations of the SEC, we do not have any obligation, and do not undertake, to 
update any forward-looking statements to reflect events or circumstances arising after the date of this presentation, 
whether as a result of new information, future events, or otherwise. You should not place undue reliance on the 
forward-looking statements included in this presentation or that may be made elsewhere from time to time by us, or on 
our behalf. All forward-looking statements attributable to us are expressly qualified by these cautionary statements.
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Mission and Overview
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Transform the E&S market for Small to Medium-Sized Businesses (“SMB”)  through the power of 
productionized underwriting with precision, simplicity and efficiency

100% U.S. E&S market

SMB specialist in targeted 
verticals 

Limited catastrophe risk

Where we are focused
Intelligent underwriting 

framework and processes

Rapid responsiveness and 
ease-of-use

Large, diversified and growing 
network of distribution partners

How we do it

Distinct market pathways

What we deliver

Strong underlying growth

Margin expansion

Innovation pipeline



Ategrity Snapshot

BY POLICY SIZE [4]

Small (<=10k)
            31%

Medium (10k-250k)
            47%

Specialty (250k+)
            22%

BY PRODUCT

Casualty
66%

Property
34%

13%
YTD 3Q 2025

Adjusted Return on 
Stockholders’ Equity [2]

89%
YTD 3Q 2025

Combined Ratio [1]

$589M
9/30/25

Stockholders’ Equity

34%
YTD 3Q 2025

GWP Growth Rate

BY VERTICAL 

Core
(Real Estate, Retail, 

Hospitality, Construction)
83%

Emerging
(Daycare, Non-Profit)

10%

Other
7%

PREMIUMS [3]

$546M
LTM 3Q 2025 Gross 
Written Premiums 

("GWP")

Notes:
[1] Reflects the combined ratio for the nine months ended 9/30/2025 and is based on Loss and Loss Adjustment Expenses in addition to Underwriting, Acquisition and Insurance Expenses, net of Fee Income for the nine 
months ended 9/30/25
[2] Reflects adjusted return on stockholders’ equity for the nine months ended 9/30/2025; this metric is a non-GAAP financial measure.  See “Non-GAAP Financial Measures” for a reconciliation of the non-GAAP financial 
measure to the most directly comparable GAAP measure
[3] Reflects premiums written on a gross basis for the twelve months ended 9/30/2025 and is based on policies written in the twelve months ended 9/30/2025 derived from our internal systems
[4] Ranges above $10k are inclusive of the top end of the range and exclusive of the bottom end of the range; does not add to 100% due to rounding. Small is policies with premium less than or equal to $10k, Medium is 
policies with premium between $10k and $250k, and Specialty is policies with premium greater than $250k
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Achieving Our Mission Through Productionized Underwriting

Centralized

Powered by Advanced Technology

Modern
Operating Platform

Modern
Technical Underwriting

Data-driven Risk Segmentation

Intelligently Designed Products and Pricing

Clearly Defined Risk Appetite

Uniform Underwriting Framework

Highly Efficient
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Our Unique Underwriting Edge
We believe other carriers face deep-rooted challenges that prevent them from meeting the demands of the modern E&S market

Unique
Value Proposition

How We Do It Other Carriers[1]

Consistent Risk Appetite
Intelligent Micro-

Segmentation  

Reliable and Accurate 
Pricing

Precision Risk Modeling  

Rapid Response Times
Streamlined Processes

 Automated Underwriting
 

Delivering smarter, better and faster solutions to distribution partners
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Note:
[1] Based on management's beliefs 6



Profitable Growth

Ategrity’s History
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Initiation of 
Productionized 

Underwriting Strategy

Market Entry & Exploration

With our productionized business model, Ategrity is growing profitably and with discipline

Gross Written 
Premium ($M)

0

100

200

300

400

500

600

2018 2019 2020 2021 2022 2023 2024 LTM 9/30/25

Combined Ratio Combined Ratio Above 100% 97% 94% 89%

Note:
[1] Pre-2022 results reflect statutory accounting basis
[2] Combined ratio represents nine months ended September 30, 2025

Current 
management 
team joins in 

2H21

[1]

[1] [2]



How Our Model Drives Franchise Value

What we do
Underwriting Approach

What it delivers
Attractive economics

What it builds
Differentiated E&S 

business

Deep 
Expertise

Focus 
and 

Specialization

Effective
Operationalization

Superior
Standards and 

Processes

Financial 
Value

Value Resonates 
with

the Market

Franchise
Value

Sustainable
Profitability

Leverage data for an 
information advantage

Design an intelligent UW 
framework

Do it smarter, better, and 
faster

2 3 4

Select a place in the 
market

1

Partner with Purpose
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We Carefully Select our Places in the Market

Homogenous 
Group

Exposure 
Differences Are 

Quantifiable 

Product 
Can Be 

Standardized

Cost Drivers 
Can Be 

Understood

Optimal
Place

Small (<=10k)

Medium (10k-250k)

Specialty (250k+)

0%

20%

40%

60%

80%

100%

0%

20%

40%

60%

80%

100%

2020 2021 2022 2023 2024 2025

Premium by Policy Size [1]

Core
(Real Estate, Retail, Hospitality, Construction)

Emerging
(Daycare, Non-Profit)

Other

0%

20%

40%

60%

80%

100%

0%

20%

40%

60%

80%

100%

2020 2021 2022 2023 2024 2025

Premium by Vertical [1]

How we Select Outcomes

1

Note:
[1] Reflects premiums written on a gross basis for the twelve months ended September 30 of each year, and is based on policies written in the twelve months ended September 30 of each year from our internal 
systems. Small is policies with premium less than or equal to $10k, Medium is policies with premium between $10k and $250k, and Specialty is policies with premium greater than $250k
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We Leverage Data for Information Advantage 

Application of 
robust statistical 

techniques

Internal Policies
& Claims

Understanding of 
strength of data

Augment with 3rd party & 
industry data differentiating 

individual underwriting

Historic Cost of Product

Prospective Cost of Product

Albany Los Angeles

Frequency

Revenue $1M $1M

Revenue per Customer $90 $125

# of Customers 11k 8k

Slip & Fall Frequency Higher Lower

Severity

Medical Cost $14k $17k

Lost Wages $8k $12k

Legal Cost $10k $15k

Slip & Fall Severity $32k $44k

Geographic Modifier 0.9x 1.6x

How we gather and use data intelligently… …to gain a pricing edge

2

Note:
[1] For illustrative purposes only

Illustrative Geographic Modifier Build-Up [1]
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Other E&S carriers
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Our Intelligent, Scalable UW unlocks Automation
Our pricing is designed to be scalable and… …programmable across products, unlocking automation

For Premises + Operations [2]

(1-(Variable Expenses + Cost of Capital))

Premium for OPTIONAL COVERAGES

BASE PREMIUM
PURE PREMIUM 

SPLIT

INDUSTRY 
MODIFIER

GEOGRAPHIC 
MODIFIER

LIMIT-RETENTION 
FACTOR

SPLIT-LIMIT FACTOR

RETENTION-
REVENUE FACTOR

RISK SPECIFIC 
FACTOR

These components are a proxy for the manual effort/time spent underwriting an individual account, which is a determinant of scalability and response times

Loss Cost

Fixed Expense 

Variable Expense 

Profit Load

Underwriting Adjustment
(Risk / Product Specific)

Starting Rate 
(ISO Industry standard)

Underwriting Adjustment

Loss Cost Multiplier

𝐋𝒎𝒊𝒄𝒓𝐨𝐬𝐞𝐠𝐦𝐞𝐧𝐭 =

σ
𝐎𝐝𝐝𝐬 𝐨𝐟 𝐈𝐧𝐣𝐮𝐫𝐲 𝐂𝐥𝐚𝐢𝐦  𝐱

𝐂𝐨𝐬𝐭 𝐨𝐟 𝐈𝐧𝐣𝐮𝐫𝐲 𝐂𝐥𝐚𝐢𝐦𝐬 
+…

Notes:
[1] Based on management's beliefs
[2] For illustrative purposes only

[1]
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Smarter, Faster, Better: Examples

Peers’ 
Intake Questions [1] Ategrity solution

What measures does the 
restaurant take to prevent 

customers from driving while 
intoxicated?

Search State database 
for serving to minors

How does the restaurant 
ensure food safety and prevent 

contamination?

Look at online reviews - 
customers tend to post 

when they get food 
poisoning

What processes are in place to 
prevent cross-contamination 
between allergens and other 

foods?

Search health 
department database for  

inspection grades

- Prone to biased answers
- High customer burden

Reducing Bias & Friction

- Bias mitigated
- Friction reduced

Increasing Quoting Speed using Technology

Underwriting

Automated 
90 seconds

Manual
30 min

Submission Data 
Extraction

Clearance
Rating
File prep
Routing
Prioritization

4

Bindable 
Quote

Note:
[1] Based on management's beliefs
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Value Resonating with Market: Partner with Purpose

Submissions

13

Distribution

Notes:
[1] Cohort Year defined as the first calendar year of gross written premium production; Active Producer defined as a producer having a policy in-force during the period; Periods are the twelve months ended 9/30
[2] Based on the proposed policy effective date of the submission
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5

184 
205 

296 

446 

559 

 -
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2021 2022 2023 2024 2025

Active Producers by Cohort Year[1]

2018 2019 2020 2021 2022 2023 2024 2025



Results: Success in Defining & Winning in 
Markets

Limited CAT Heartland

CA, FL, TX

Midwest

Other

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2020 2021 2022 2023 2024 2025

Policies by Insured Domicile[2]
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Note:
[1] Reflects premiums written on a gross basis for the twelve months ended September 30 of each year, and is based on policies written in the twelve months ended September 30 of each year from our internal systems
[2] Policies in force for the twelve months ended 9/30
[3] Reflects net written premiums subject to Ategrity’s catastrophe excess of loss reinsurance treaty; PML reflects probable maximum loss in 1:250 year event for premiums subject to the catastrophe excess of loss reinsurance treaty

Brokerage

Small Business

0%

20%

40%

60%

80%

100%

2020 2021 2022 2023 2024 2025

Property GWP

2022 2023 2024

Scaling the Business While Reducing CAT Severity
Premium Gross PML Premium/PML

[1]

[3] [3]
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Fully Automated Underwriting

Coherent risk framework streamlines workflows... ...Enabling accurate and rigorous automated underwriting

Innovation: Automated Underwriting & Pre-priced Solutions

90 seconds
Ability to quote expeditiously 

>650k 
Non-profit and religious organization policies pre-priced 

through automative process

Consolidate

Policy Intake

Information Assessment

Pre-Qualify

✓ Handle greater submissions

✓ Underwrite more quickly, and with more 
accuracy

✓ Streamlined processes enable automated 
underwriting with accuracy and rigor

Note: For illustrative purposes only



Financial
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34%
31%

27%
25%

8% 7%
4%

2% 1%

Peer Average of Growth Rates: 13%

Source: Company filings

Profitable Top-line Growth Outpacing Public 
Peers 

Gross Written Premium Growth and Combined Ratio (YTD 3Q 2025)

89% 77% 90% 96% 92% 78% 95% 84% 93%

C
om

bi
ne

d
R

at
io

G
ro

w
th

 R
at

e

17



18

Fully Integrated Value Chain With Multiple Avenues For Growth

Productionized 
Underwriting

Efficient 
Operating 
Platform

Automation & 
Tech-Enabled 

Processes

Diverse 
Distribution 

Network

Adaptive Risk 
Management

Fully Integrated 
Claims 

Management

Expansion into adjacent verticals and 
geographies

Entry into new products

Strategically grow distribution network

Increased wallet share of existing 
partners

18

Digital native brokers 

Network

Expansion 

Innovation 



Percent

3Q24 3Q25 Change

Gross written premiums $110,552 $143,858 30.1%

Net written premiums 75,928 107,510 41.6%

Net premiums earned 72,885 93,710 28.6%

Fee income 249 2,225 793.6%

Loss and loss adjustment expenses 45,230 56,199 24.3%

Underwriting, acquisition and insurance expenses 24,452 29,116 19.1%

Underwriting income 3,452 10,620 207.6%

Net investment income 6,810 10,961 61.0%

Net realized and unrealized gains 8,777 9,179 4.6%

Interest expense -480 -392 -18.3%

Other income 24 25 4.2%

Other expenses -64 -659 929.7%

   Net income before income taxes 18,519 29,734 60.6%

Income tax expense 3,346 6,118 82.8%

Net income 15,173 23,616 55.6%

Less: Net income (loss) attributable to NCI 2,310 952 -58.8%

   Net income attributable to Stockholders $12,863 $22,664 76.2%

Adjusted net income attributable to stockholders 12,863 22,828 77.5%

Loss ratio 62.1% 60.0%  (2.1 pts) 

Expense ratio 33.2% 28.7%  (4.5 pts) 

   Combined ratio 95.3% 88.7%  (6.6 pts) 

Return on stockholders' equity 14.7% 15.8%  1.1 pts 

Adjusted return on stockholders' equity 14.7% 15.9%  1.2 pts 

Diluted earnings per share $0.36 $0.45 25.0%

Adjusted diluted earnings per share $0.36 $0.46 27.8%

3Q25 Financial Results
• Gross written premiums: Execution of growth 

initiatives and increased engagement across 
expanding distribution network

• Net written premiums: Higher gross written 
premiums and reduction in quota share reinsurance 
in casualty lines

• Net premiums earned: Higher net written premiums 
offset by lagged earning recognition of reduction in 
quota share

• Loss ratio: Benefited from strong performance in our 
property portfolio, including favorable attritional and 
catastrophe loss experience

• Expense ratio: 
• Decrease in policy acquisition costs as a 

percent of net earned premiums due to changes 
in business mix and the earned impact of ceding 
commission on a quota share contract placed in 
the beginning of 2024

• Decrease in operation expenses as a 
percentage of net earned premiums primarily 
due to operating expense leverage and increase 
in fee income

Commentary

19

$ in millions

[1]

[1]

[1]

Note:
[1] These metrics are non-GAAP financial measures.  See “Non-GAAP Financial Measures” for a reconciliation of the non-GAAP financial measure to the most directly comparable GAAP measure



Non-GAAP Financial Measures – Underwriting 
Income 
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Non-GAAP Financial Measures – Adjusted 
Net Income Attributable to Stockholders

21



Non-GAAP Financial Measures – Adjusted 
Return on Stockholders’ Equity
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Non-GAAP Financial Measures – Adjusted 
Diluted Earnings Per Share
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ir@ategrity.com
(212) 509 -1600
investors.ategrity.com
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