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Disclaimer

The presentation is being provided by Veradace Partners L. (“Veradace™) and does not constitube an offer, solicitation, or recommendation to sell or an offer to buy securities,
iwestment products, or advisory services. This presentation is being provided for informational purposes only, and is nol intended to provide and should not be relied an for
irwestment, accounting, legal, or tax advice. The investment opinion presented in this presentation reflects the analysis and opinions of Veradace based on the information presented
which is taken from public filings, company statements, and other data sources believed o be reliable. We have not independently verified such information and o not guarantee its
accuracy. None of Veradace, its affiliates, their representatives or any person makes any express of implied representations of warranty as o the reliability, accuracy, or completensss
of the information contained in this presentation, or in any wrilten or oral communication transmitted or made available to the redpient. Information presented from third partics
has been oblained from sources belicved to be reliable, however, no representation or warranty is macde, express or implicd, as o the reliability, accuracy or compheteness of such
information.  This is not a solicitation of authority o vole your proxy. Veradace is not asking for vour proxy and will mod accept proxy cards if sent. Veradace is nol able lo vole vour
proxy, nos does this communication contemplate such an event.

There is no guarantee that any measures proposed herein will be successful or will result in gains for Tiptree or its sharcholders. This presentation contains forward-looking
statements. Forward-looking statements are statements that are nol historical facts and may include statements that relate o expected future market conditions, results, operations,
strategies, or other future conditions or developments and any stalements regarding objeclives, opportunities, positioning or prospects. Forward-looking statements are generally
identified by the words "expects”, "anticipates”, “believes”, "in our view”, "from our perspective”, “intends”, "estimates”, "plans”, "will be”, “would” and similar expressions.
Forward-looking statements are necessarily based upon speculation, expectations, estimates, and assumptions that are inherently unreliable and are subject 1o significant business,
eoonomics, and compelitive uncertainties and contingencies. Forward-looking, statements are nol a promise or guarantee about future events, Such statements, estimates, projections,
opinions and conclusions may prove o be substantially inasccurate amd are inherently subject lo significant risks and uncertainties beyond Veradace's control,

There are no assurance or guarantee with respect o the prices al which any securities of Tiptree will trade, and such securities may not trade at prices that may be implied herein.
The estimates, projections, pro forma information and potential impact of the analyses set forth herein are based on assumptions that Veradace believes 1o be reasonable as of the
date of this presentation, but there can be no assurances or guarantee that actual results or performance of the company discussed herein will not differ, and such differences may be
material. Koy assumptions and critesia for targel prices, estimates, and other projections are incorporated herein, Fecipients should not base any investment decistons in reliance
upon any statements contained herein, induding any projections or estimates incorporated into this presentation. Except where otherwise indicated herein, this presentation is as of
the date indicated on the cover page and is subject to change, and may have changed between the date as of which such information is presented and the date of this presentation.
Veradace has no duty o update the information in this presentation o account (or changes subsequent o any date as of which such information is given.

Veradace has a long investment position in the company discussed herein and, as such believes that it stands to benefit by actions undertaken by such company that are being
advocated herein, Veradace's investment in Tiptree will incroase in value if the rading price of Tiptree's common stock increases and will decline in value if the trading price of
Tiptree's commen stock decreases, Veradace may change its views about or ils investment position in Tiptree at any time, for any reason or for no reason, Veradace may buy, sell, or
otherwise change the form or substance of its Tiptree imvestment. Veradace disclaims any obligation to notify the public of amy such changes except as required by applicable Law.
Veradace also undertakes no commitment to take ar relrain from taking action with respect (o Tiptres, Forlegra or any other company, excepl as required by applicable law .
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Why We Are Opposing the Proposed Sale of Fortegra Group (“Fortegra™)

Si&‘;niril'd'“l)' Undervalues Fortegra Prioritizes Insiders Over Shareholders “Tc\l\_\" Preferable Alternatives

+  The deal’s implied value, 9.2x 2025 +  Tramsaction is structured to extract value + If DB Insurance wants Tiptree shareholders
adjusted net income, is an unjustifiably from public shareholders - through to agree Lo sell Fortegra, the transaction
steep discount to 1 2.8x Spedialty Insurance omtsized pay and related-party transactions must be restructured so that it will deliver
& Warranly peer median (see appendix), = to the benefit of insiders. value directly to Tiptree shareholders,
::;L:;f;t:::i:ﬁinwlme e Bl *  Leadership ']""_‘-‘"‘Ii""_“-'f have eroded I““E_' »  An IPO remains a superior, Lax-efficient

term value, prioritizing personal benefil alternative, enabling sharcholders o

+  Faimess opinion couldn’t contort itsell aver retums, caplure Forlegra’s projected 2.2x book
enough to justify the deal based on +  Dieal effectively croales a blank-check value and 1.6x income growth through
earnings, 50 il had (o use book value and vehicle from which management can 2029,
ﬂ::;el:]:::meavqulmd businesses arc :!r:‘lm ue lo draw large compensalion posl- + Veradace has proposed constructive

alternatives, including at one point offering

+  Forlegra's shill loward capital-light, fee- +  Sales process was deeply flawed and to backstop up to S73M of a $150M 1POY, so
based business lines means I’/ E is the right appears to prioritize management control of that shareholders can unlock 30-100%+
way o value Tipteee, the outcome over value maximiztion, more value than the current share price,

. : + Record of poar governance overseen by
+  Unaffected share price, approx. $18.39, 3 L PG BOYE ;
reflect a ~35% discount Lo the §28.75 Executive Chair Michacl Barnes has led toa

consideration agreed by DB Insurance. 35% Barnes Discount” to value.

Veradace believes the Fortegra sale undervalues Tiptree, rewards management over
shareholders, and ignores higher-value, tax-efficient alternatives. Shareholders deserve better.

Mate: (1) E:Il_mdndnﬂ shape pria' on Movember 7, 2025; (2) $28.75 per share calculated as 51,1 3mm estima bed Fross pn:u'rcds ‘!uh'rrL l,nad‘ju:Lm(-nu From TIFT deal rmnhtinn divided Ilr} 39 D

diluted shares, as disclosed in TIFT s 10-00 for 303 “25; (3) ®.2x 2025 adjusted net income nultiple is the quatient of $1.65 billion purchase price and $179M estimated adjusied net income for 2025 par
TIFT flings

VERADACE CAPITAL 3
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About Tiptree (Nasdaq: TIPT)

Tiptreelnc. Fortegra Represents ~94% of the Value at Tiptree
Tiptree is a diversified holding company thal owns specialty
insurance, financial services, and investment businesses, S3Emm morpage 519mm
equity, selling for Corporate /
* Operates through two primary segiments: Insurance (Forlepra) and cash in Q126 Other Equity*"!

Morlgage/ Assel ManagemenL

* Headquartered in Greenwich, CT, with investments across North
America and Eurﬂp(r

51,1 20mm
Fortegra gross

"

proceeds &

o~
FORTEGRA

Fortegra is Tiptree's largest and most profitable subsidiary,
representing the vast majority of consolidated camings and value

* Leading specially insurer and warranty provider serving over
4,000 partners globally

* Capital-light, fee-driven model supporting consistent double-digil = Forlegra Consideration from DE Insurance
ROE Morigage (will receive cash from sale ()1 '26)
* Provides the foundation of Tiptree's growth and cash-flow stability * Corporate/Other Ad] for Forlegra deferred taxes

{1} 6%mmel Othar Sepmend Bquity + 160 mm Corporaie Equity + $10%mm deferred i Babiliey at Fordegra, per TIFT filings; (33 TIPT catinna e, subjoc io adpmtmeni, per TIFT filings.

VERADACE CAPITAL 4
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Fortegra at a Glance

Fortegra Highlights From DB Insurance Presentation Fortegra Adj Net Income Growth
*  High Return
= 2024 Fortegra Group ROAE of 26.0% 5350
13%%
+  Consistent Long-Term Combined Ratio 00 projected r
— Highlights a 10-year average combined ratio of 90.4% g CAGR
*  Significant Growth Potential 200 37,
= Highlighis high growth of the US MGA market, as well hi;lurh:'
as Fortegra’s fast-growing European operations 50 CACE
- Less than two weeks following the Fortegra sale -
announcement, Fortegra announced it had secured a
box in the underwriting room at Lloyd's, signaling the 80
opportunity for strong growth in the European . . I
business ol v
e Moo N2 202 XX AL M25: 2026s 22Fe 2B 2%

Is DB Insurance getting a consistently profitable company, with high growth potential, at a
discount to peers because the sellers are not aligned with shareholders?

VERADACE CAPITAL 5
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Negative Market Reaction Confirms Misalignment (Share Price)

Since the transaction’s announcement, Tiptree's share price has fallen ~23%, implying investors expect further value
destruction and see the deal as dilutive to shareholder interests.

536 Deal Announced

v

H24
- -23%
$20
H18
16
14

$12
Jan 23 Jul*23 Jan 24 Jul*24 Jan 25 Jul 25
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Negative Market Reaction Confirms Misalignment (P/E Multiple)

TIPT valuation is at lowest multiple of Fortegra LTM Adj Net Income since Jan, 2023,

12.0x
11.0x

100

9.0 Deal Announced

e

-2.5 turns

B.0x

3.0x
Jan '23 Jul*23 Jan '24 Jul 24 Jan '25 Jul'25

Wi Muliiphe represents TIFT share price £ LT M Forieprs Adj Net Income sy o moed necend anncemond quarier x 69.1% TIFT Fully Diluted Poricgra Ownonhip )1 Shares Oaistanding ), per TIFT filings

VERADACE CAPITAL
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Deal Process Timeline

TIFT mecks n
=120
Insmrance
meTger
. anmounoed
1.1 B
by TU'T
LT PJE 11.5x
Mdarch 19, 2001 Jam. 9, 2324 ;e Mg 201, 2004 Dwe 17, 2324 P, N1 Moy 21,2003 Juna'S, 207% Sept 14, 2823
Did DB Insurance win the Board’s approval because it presented leadership with the greatest
conirol over the outcome?
VERADACE CAPITAL 8
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The Proposed Transaction Is the Result of a Deeply Flawed and Conflicted Process

Charter Lowers
Voting Threshold

Non-Solicitation
Agreement on a
Below Market Deal?

Bankers Hired to
Pursue a Sale of
Fortegra, Not Tiptree

Incomplete Process:

-

Tiptree Charter deviates from default Maryland law designed to protect minority shareholders

Maryland default requires two-third vote for extraordinary events such as mergers. Tiptree Charter lowers the
thresheld to a simple majority when affiliates ovn more than 40% of shares

Mo requirement for support from a majority of the unaffiliated shareholders

How can Board members suggest they are fulfilling their fiduciary duty in a deal structured to potentially
force a majority of unaffiliated shareholders to accept a deal they eppose?

Below market Fortegra is being purchased for 9.2x 2025 earnings, well below any Specialty P&C (non
reinsurance ) or Warranty peer

No auction: This transaction was taken to a narrow set of strategic buyers, only 6 WD As signed and 2 proposals
submitted - it appears limited or no financial sponsors were solicited

Below market, narrowly shopped, yet Tiptree management signed a Non-Solicitation Agreement that
obstructs diligence for potential competing bids - how did the Board conclude that was aligned with
shareholder interests?

Omn Ock. 29, 2024, the Tiptree Board discussed strategic alternatives including an IPO of Fortegra, spinoff of
Fortegra, SPAC merger, sale of Fortegra, and sale of Tiptree

On Nov, 18, 2024, Tiptree management, Board members, Warburg Pincus, and Fortegra board discuss
engagement of financial advisors for a sale of Fortegra

Ti'.-{tee Board, ipmrin!; mnasemen‘l'; and Wi.l‘lilll‘ Pincus’ conflict of interest with TIPT shareholders,
abandoned the idea of exploring asale of Tiptree.

Many of the largest private equity firms, who are potential acquirers of a business like Fortegra, have confirmed
they were not contacted

: ' « Multiple private equity firms indicate that while they would be interested in exploring a purchase of Tiptree or
WVl n
= !;E E;ﬂll}' Bd. et Fortegra, they are blocked by the non-solicitation agreement
ot Pursue * Many regulatory approvals needed (CFIUS, South Korea, state insurance departments) means that there is time
to look for a better outcome - it will be months before a DB Insurance deal could close
VERADACE CAPITAL
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The Proposed Transaction Significantly Undervalues Fortegra

Quality of Earnings Warrants a Premium. Forlegra combines capilal-light Consumer/Warranty and Specially P&C
businesses, producing less volatile earnings, strong combined ratios and mid-20s ROE - characteristics that typically justify
above-median peer valuations,

High-Growth Compounding Assel. Since 2019, Forlegra's adjusled nel income has grown from 532 9mm Lo $177.7mm - a
5.4x increase in under six years - demonstrating a growth profile that merits a premium, not a discount.

Sale Multiple Well Below Peers. The deal values Forlegra al only ~9.2x 2025E adjusted nel income, versus ~12.5-12.8x nel-
income multiples identified in the fairness opinion for comparable specially insurance and warranty peers.

Book Value Docs Not Tell the Whole Story. The fairness opinion leans on book-value metrics, even though Fortegra has
acquired capilal-light warranly businesses and amorlized those acquisilions. As a resull of the amorlization, book value is
understaled by an estimated S156mm+. Forlegra should be valued based on earnings, nol book value.

Long-Term Projections Support a Higher Value. Proxy forecasts show Fortegra expected book value to grow 2.2x and
adjusted net income to grow 1.6x from 2025 to 2029, indicating substantial future carnings power that is not reflected in the
current sale price,

Mies Baned an data froom TIFT filings (including, TIFT reported non-GAAT measmares),

| VERADACE CAPITAL 10
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Fortegra Is Tiptree’s Crown Jewel

:
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Fortegra maintains a rare blend of consistent combined ratio, low combined ratio, high revenue growth and high return
on equity, that together contribute to its outperformance against peers and demonstrate its superior quality.

Mot From Foregea 2004 1PO Roadshow proactatbon

VERADACE CAPITAL
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Despite Fortegra’s Superior Quality, Transaction Is Below the Low End of Peer Valuation

Fortegra’s above-average growth and less volatile, more consistent combined ratio warrant a premium valuation relative to

comparable companies.

Company Ticker
* Tiptree currently trades at 3.8x Tiptree's 69.1% Specialty
share of Fortegra’s LTM adjusted net income and Wit Berkley WRE
5.0k the estimate of 2026 adjusted net income :_::::M o— ;:;"
disclosed in the Merger Proxy, even withoul Kinzale Capital KNSL
Laking into account the nearly ~$2 of value per AL Corp AU
- r Palgmar Holdings PLAR
share from non-Fortegra assels. - s
Bowhead Specialty Holding BOW
* This is a substantial discount to comparable Agegrity Speciaity asic
rompanies. Pure Play Warraaty
Assurant Al
+ Because the fairness opinion’s group of Front Door FroR
comparable companies included reinsurance
z = . < Average
businesses, which historically trade at lower .

mulliples, this polential upside is more likely Lo
I Lo conservaltive than too agpressive. Fortegra Desl
impled Tiptres Value Today of Fotegra™s Esrnings

Current
Mcap BB
19330 30
26,405 154
11885 254
9,280 &0
5770 30u
3,480 40
1985 2.1x
B33 20
&AH 154
11,413 20
3675 L
2.0n
8
1,650 2ix
1,038

PJE

1034 2035 1006

185y
139
13.3x
24 7n
217
160w
16.2a
1B 6x
1843

136
153a

15.0x
1B8.5x

10.5x

178
0.Ix
pEE T
208k
185
17
13.1x
16 1x
12.7x

11.2x
13.2x

15.9x%
16.1x

5.8

16 8x
180w
12.4x
15 8x
2025
15.4a
110a
18 3x

& Ba

10 B
129

14.6x
13.0x

S.ix

Note: I'eer earnings estimates aggregated by FactSet on November 12, 2025
Fortegra Group earnings estimates irem Definitive Merger Proxy

Tiptree implied valuation is stock price Movember 7, 2005 pre Veradace pross release divided by (Fortegra carnings estimate x 6%.1% ownership,/32.0mm diluted shares cutstanding)

Sew A ppendin for comparable company details

VERADACE CAPITAL
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Can You Spot the Outlier?

ROE vs '25 P/E

Scullerplol marks the relaléve positions of peers from ”“-lﬁu'm.rh opinion’s
Specially Inswrance & Warranly peer sel, ex-refnsurers

2310
A -
150 » ———————

N

LLEIES
0% 15.0% M0 250% 0,0%

Current share price for this transaction undervalues the Company relative to its ROE and does
not properly reward shareholders.

VERADACE CAPITAL 13
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The Transaction’s Discount to Peer Value Is Egregious

The fairness opinion’s comparable company set includes reinsurance firms that are not valid peers. However, even if the
peer set were valid, the fairness opinion calculates median comparable company Non-GAAP P/E ‘26E net income at 12.5x%,
equaling a share price that is more than 100% higher than recent Tiptree values.

2025 P/E Multiples
+178% 16.1%
+121% ,I/:.—
Bl
Current THT Value Fadrness Crpinion Median Ml bam of Peers,

ex-reinsurees

The fairness opinion calculated the mean of the peer set even higher, at 12.8x.

Bt Peer set includess WRE, MEL. ARG, KHSL, BLL PLME. S5WD, BOW, ASIC, ALZ FIDR
Feve carnings o nates aggongatad by FactSet
Tipitree implied valuarion s ssock price divided by (Fomegra earmimgs sstimate x 65,1% ownership/ #%0mmm diluted shanes cumseamding)

VERADACE CAPITAL 14
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Flawed Fairness Opinion Stems from Board’s Lack of Oversight

Weak fairness opinion is weaker than other weak fairness opinions.

*+ Fairness opinion’s P/ E-based analyses imply equity values above the $1.65B price.
* No rationale provided for advisor’s determination to de-weight earnings and lean on book-value metrics instead.
+ Veradace is unable to reconcile Board's acceptance of this fairness opinion with its obligations as a fiduciary.

Implied Value Implied Value
Metric {dollars in millions) Metric (dollars in millions)
Q2°25A P/BV 51,389 -%81,572 Q2'25A P/BV § 877 -51.608
Q2'25A PITBV ’&_, “ﬁ;ékﬂ?ﬁh Q225A PITBV ‘_,‘L sld -.5_93.2‘
Non-GAAP P/E '26E "\ $2,151 - 2,560 )‘ Non-GAAP P/E "26E f\ $1,843 - §2,253 :

= Proxy forecasts show Fortegra expected to grow adjusted net income by 160% from 2025 to 2029 - substantial future
earnings power that is not reflected in the transaction price.

PN et Wil e POVERe] LISl OPAFHONS (A Pl o oMb b kM indmeny aoqiisisans, such as FBL Financial Greap, Ine.'s buyout by Faem Baresn and AT e Financiad Seevics, B acquisition by Sioas Pednt

VERADACE CAPITAL
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Flawed Fairness Opinion Stems from Board’s Lack of Oversight

Fortegra has acquired capital-light warranty businesses and amortized those acquisitions, reducing the utility of book value
as an indicator of the deal’s fairness to shareholders.

As a result of the amortization, book value is understated by an estimated $156mm.

By relying on book value, the fairness opinion pretends acquired warranty businesses are worthless.

Proxy Acknowledges Book Value Premium for Warranty

Businesses, but not Fortegra sale

Fortegra Book Value Adjustments

Fortegra Book Value Q2 '25 7309
Swcand - '-v'-' —
PR A tmad 264 'ﬁf-\“?
e Slric {'Q!‘b.!ﬂ-m THY E
(+) Estimate Cumulative Intangible Amortization Exp 1445 Warrmty B s, um _Tm
(+) Losses on Available for Sale securities in AOCI 116 The escies of this elecied speeialry esmgarsbl eompany anulysis sre vomasised bebow—
Adj Book Value to accont for Warmmanty 887.0
21%

Prennmm to stated book value
Fairness opinion failed to include or consider factors commonly seen in insurance transaction fairness opinions, such as:

* Premia offered to shareholders in precedent transactions.
Return on average equity (projections provided by Fortegra but not cited to form the opinion).
Book value as a regression input to forecast ROE and compare the deal price to ROE-based multiple.

PN et Wil e POVERe] LISl OPAFHONS (A Pl o oMb b kM indmeny aoqiisisans, such as FBL Financial Greap, Ine.'s buyout by Faem Baresn and AT e Financiad Seevics, B acquisition by Sioas Pednt

VERADACE CAPITAL
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Fairness Opinion Cannot Call This a Fair Price Based on Earnings

Lmpited Value

Metrie {dellars im millisas
QX 25A PBY 51,389 - 51.572
QE25A BITBY R 1, T
Nea-GAAP P/E 26E ‘:32. 151 - SL560 ‘_}
58 =

Barclays noted that on the basis of the sclected compamble company analysis, the aggregate considemtion of
S1650,000,000 was above the range of implied values calculated using Fortegra's (2 2025 book value, within the
range of implied values caloulated using Fortegr's 2 2025 tangible book valse and below Fortegm's mnge of
implied values calculaied using Foriegm's Kon-GAAP VE *26E,

Limgied Value

Murtric {doilary im milliomn)
QUISA BV ¢ 5 §77-51600
QIISAPITBY 5 514.5 942.7
Noa-GAAP P/E 26E 51333 52,263

Barchys noted that on the basis of the selected precedent imnsaction analysis, the aggregate considertion of
S 1650000000 was shove he mge ﬂd’inlﬂliﬁd vidues enloulated lliing Fnﬂ:gu':. Q2 X125 book vahes, shove the
ranpge of implied valies calculated using Fortegra®s Q2 2025 wngible book value and below Foriegra's range of
implied values calculated using Forfegr's Non-{GAAP PVE *26E.

Barclays cannot justify how low the $1.65B purchase price is based on net income, even with

cherry-picked reinsurance comps.

Note: Source - Company filings

VERADACE CAPITAL 17
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Tiptree Board Appears to Be Misleading Shareholders on Price

Tiptree is attempting to make the transaction seem more favorable than it is by withholding financials:

Tint Farni Rel Non-CAAP TIPT has ALWAYS reported adjustments to GAAP financials and
irep ¥ slease Non-(GA /S Rr gt
Il,‘ r_l ; ¢ f“mt’;' r : rti- it I_..tm cials switched as soon as acquisition was announced!”
esentanon o o I,E[d INANCIals e AS I‘E'CE‘I‘Itl}’ asqz -25 il‘l A-ng :25 TIPT pI'ESEI'II.'Ed Adjusled Net
Income to highlight the earnings power of Fortegra
s o a7 s e — Veradace agrees that amortization of intangibles and other
QL QF QF OF Q1 Q2 Q3 Qi 01 QF O Q4 Q1 QF 08 Q4 QL QF QL o4 . . .
MEBA ARARA AABA AAAR ARAGA extraordinary expenses do not reflect economic and recurring
o B s R O B earnings power - TIPT adjustments are a better indicator of
LU R R R R R recurring earnings power
2025 % g . .
a1 7 TIPT leading investors to believe the transaction was done at
@ ? 10.7x LTM net income (Merger Presentation and Q3 "25
I\rl;rge'r Presenlalion = Pmsentatiun}
@ x - This transaction is 9.3x LTM adjusted net income as of Q3 '25
and 9.8x LTM adjusted net income as of Q2 25

Opaque disclosure by the Board raises concerns about the deal’s true impact on shareholder value.

Mote: Since 012 W15, the oldest investor Fwnl.lliun\ available on Tiplrﬁ- imvestons rela iors websile
Acljusted pet income based an the last 12 months

VERADACE CAPITAL 18
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Proposed Transaction Rewards Tiptree Management Despite Underperformance

Structure Benefits Management, Not Shareholders. The deal is structured as an assel sale, nol a sale of Tiplree as a
consolidaled entily, a design that is tax-inefficient for shareholders bul preserves control and liquidity for management.

No Committed Return of Capital. Despite the anticipated receipt of ~51.12 billion in gross proceeds from the transaction, (=
52875 per Tiptroe share), management has not committed to distribute any of these funds to sharcholders through
dividends, buybacks, or special distributions.

“Blank-Check” Qutcome for Management. The sale leaves Tiptree with nearly $1 billion in unallocated cash, enabling
management to redeploy capital at their discretion (while continuing to draw excessive compensation). This outcome could
lead 1o additional regulations under the Investment Company Act of 1940 that are not disclosed to shareholders.

Misaligned Incentives and Value Extraction. From 2019-2024, 4-7% of Tiptree's markel capilalization per year was
transferred o executives through compensation, corporate overhead, and related-party fees, underscoring management's
track record of sell-enrichment over sharcholder alignment,

Track Record of Poor Capital Allocation. Management's history includes declining value of non-insurance assets (from
H247mm Lo 592mm since 2021) and lacklusler invesiment outcomes, reinforcing doubls about their ability to prudently
reinvest proceeds.

(] [uen'min. bhase=d on Tipllwunlimd e, amel n.uh'rrl i .uijllumunl. Flease refer o footnobe on slide 3 for the caleulation of £28 75 per Ti|1lhm share impliml h_\' e transadction,
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Structure Benefits Management, Not Shareholders

* By structuring the deal as an asset sale rather than a sale of consolidated Tiptree, management has chosen the most tax-
inefficient path possible

*  With the sale of Fortegra and the announced sale of the mortgage business in Q1 2026, management is receiving more than
530 of cash value for these assets - and shareholders will receive none of it

= Tiptree has disclosed that it does not expect to distribute any proceeds of the Fortegra transaction to Tiptree shareholders,

which essentially gives Tiptree management a blank check of nearly $1 billion of shareholder funds

* This management team has a track record of extracting over 5% of Company value for themselves each year, and this deal
continues that pattern at shareholders’ expense

*  The market knows this, as reflected by the 23% decline in share price following the proposed transaction announcement

= Inaggregate, the difference between Tiptree's current market cap and the proceeds to Tiptree from the Proposed
Transaction exceed $400 million

The more than $10 per share gap between the current share price and the Proposed
Transaction’s value, reveal that the market expects Tiptree's leadership to destroy value,
literally valuing the Company at less than its cash.

VERADACE CAPITAL
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Image Exhibit

Multiple Parties Stand to Benefit at Sharcholders” Expense

Tiptree Board

.‘DB]nsurance

WARBURG

=

Long, history of extracting value from non-controlling shareholders

All three Tiptree Signing Stockholders, representing 37% of vole, to continue receiving income from TIPT or related
enlilies

Pending, Warburg Pincus control rights incentivize Tiptree management to pursue a transaction, (o avoid the loss of
control

Tiptree Board deviated from Maryland law norms that requires a 2/ 3 voting threshold to protect minority shareholders,
changed Charter lo reguire a majority voting, threshold

Incontivized to got a low price from a motivated seller trving to retain control of the sale process (preempt W control)
Encouraged to pursue a purchase of Fortegra and not Tiptree due o simplicity while maintaining value extraction
mechanism for insiders

Tiptree's 63% of sharcholders that did not sipgn voting agreement own the largest economic interest in Fortegra, DB
Insurance did not negotiate in good faith with consideration for those holders

The overall private equity industry under significant pressure to return capital

Should Warburg Pincus return capital to investors earlier, they will ook better relative to peers

Has made a 100%+ unleveraged return in =3 vears, a home fun in private equity

Om May 6, 2025, Tiptree proposed Warburg Pincus merging their Fortegra interest into Tiptree, Warburg declined o
pursue a cash dea

Less than 18 months after abandoning an 1PO, Goldman Sachs is negotiating on behalfl of a buyer incentivized to get the
lowest price possible, entirely misaligned with Tiptree sharcholders

Coldman Sachs stands 1o make Rip,nil'imnlly more as the advisor on a $1LASE M&A transaction than it does as oneof 10
underwriters on a $300M PO

2024 1PCY presentations failed Lo bridge the gap on book value, a significant investor pushback at the IPO - Fortepra has
more than 5156M of capital-light assets not reflected in book value

Mobe: See Fopes & Gray “US Private Equity Market Becap - Jannary J023.7
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Tiptree Leadership Prioritizes PE Partner Interests Over Shareholder Value

* The Board Bends to Warburg Pincus” Influence:
Warburg Pincus pushed to explore a sale at the end of 2024 following inbound interest.
* The timing and decision to sell now are driven by Warburg whose control rights may trigger in ~18 months,
suggesting the current process is due to PE pressure on management.
Shareholders should ask: Wiy is Tipfree leadership advancing a sale driven by Warburg's expiring control rights rather
than prrswing long-term shareholder valne creation?

+ The Board Failed to Maximize Value and Explore Their Options Comprehensively:
+ Tiptree ran a process in February of 2025, and two bidders emerged at between $1.65bn - $1.9bn.
Management accepted a lower price, opting for speed (and retention of control) and appeasing Warburg rather
than maximizing shareholder value.
* Shareholders should ask: Why did the Board choose to accept a lower offer, and did leadership exhaust all possible options
for creating shareholder valie?

* The Board Is Unconcerned for Long-Term Shareholder Value:
Tiptree Board accepted a deal that values Fortegra at an egregious discount to peers and historical values.
+ Tiptree leadership intends to continue paying management excessive compensation, just to run a blank check.
* Shareholders should ask: How can shareholders trust leadership’s long-term alignment when the Board disregards
shareholder interests?
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Tiptree Management Has Extracted Massive Value at the Expense of Shareholders

* TIFT helding company
amployeas have bean paid

Tiptrea market cap at the
beginning of the year

2020

Tiptree Jan 1 Market Cap 194 280 161 483 519 haY 750

* Mamad executives hava collectad I
the majerity of that, accounting Employes comp 65 7.7 74 749 B4 B2 142 I
for 4.4% of market cap par vaar Employes incentive b 7.5 207 14,2 21,2 214 142

Tolal Corporate (non Insurance) Comp 159 15.2 28.1 7.2 301 2R.6 28.5 I

+ Inaddition to direct %% of begimning year imerket cap B.2% 34% 17.7% 0% 5.8% 4.2% 3.8% 7.2%
compenzation frem TIPT, I
Executive Chair Michael Bames I I
receives compensation from his Michiwl Barnes (Chairman) 24 0g 6.2 4.3 54 6.3
rola as a Principal of Corvid Peak Jomathan Dany (CEC) a7 12 6.5 44 5.5 104 I I
Asset Holdings, which charges Otthers named Cxecs 19 20 51 64 5.6 83
Fortgs-m an abowve average faata Tiplree Mamed Lreculives 51 41 1748 151 164 250 I
manage itz investment portfolic B of Begimning year nutrket cap +1% 1.5% I1.0% 3i% 3.2% A% I 4.4% I

+ Payments to Tiptree Advisers, Vwes paicl o Corvid Peak Lo 8 20 38 5.2 6.7 121 I
also controlled by Michasl %% of begimuing year market cap 0.5% Lite 1.2% 8% Lie L% I.Mhl_l.l —I
Barnes, have averaged an
addibonal 1.1% of market cap per
year since the initial investment
madein Q120

Compengation infermation frorm TIFT annial prowy statemrents.
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Shareholders” Concerns Are Justified

By Q2 ‘25, Tiptree leadership had destroyed 63% of the book value they had in 2021 - in a rising market - and then they
changed how they report holding company debt.

10/12/21 Presentation Q2 25 Presentation

Pro-forma Value per To $92mm in Q2 25
SOTP Value TIPT share and even more
m degradation in Q3
$549 million! $16.20 *25 which TIPT has
F 0 RT E G R A- {Trarsaction vakationk $249mm of book stopped

highlighting in their

value outside 2
presentation

e Insurance in ‘21

I l [ - 'l
i i I s187 million | $5.52 TiptreeCapital | sook vaive: s167m* |
TiptreeCapital | . .o "0 i pm p i /
+ | | . |
| : Holding Company Debt | E(74.6)m I
Holding Company : 562 million? | $1.83 e e e

- Total Diluted Shares 38.9m°

$798 million $23.55

How long would they need to burn through $1 billion?

VERADACE CAPITAL
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Image Exhibit

Shareholders” Concerns Are Justified (cont.)

Every time the “piggy bank” gets low, the Board approves another bad deal.

20

&0

Warburg deal closes Q2 °22

Wﬂrhulf_dua!nnnﬂum‘vd
value 13,5 TTM Adj Met
Income, deal chosed in Q2 '22
at 11.1x TTM Adj MNet Income

Warhl,lqu_dr'airlnh‘d ata51%
discount b midpaint of the
LTM Adj Met Income
valuation range on the “21 I

Warburg deal BIGGEE than
I and included stroctuned
preferned and warranis

s B ws Ly B8 U B -]

MNon-Insurance / Non-Mortgage Adj Equity

2 P {2 QB Mo @\ 324 H'H

Bt b HA “24 Tipree invested $50mm of Mor-Inswrance capital inte Fortegrs keading to a 330mm increase in Imsarmce Capdial and & §50mm decrease in Mon-Insurasnce Capital
Tiptris pabad dividends of $6Ammm froen Q204 "2, 513 Foumin 23, 52 Boun in 24,3 1 Lienin i the Bt thee quastas of '25. Diata frean TIPT Hlisgs.

Among, reasons for TIFTs
|uql|fn'ahau1.ﬂl' thi W’allwrr,
deak

Il appears o us Lhat almost
noni of the proceeds went to
Fortegra growth, nearly all
were msedd to refill the piggy
bank and Warburg deal fees

In Q2 ‘22 following
Warburg's $2mm
investmenl Fortegra book
value grew S3lmm qog while
pesling S1%mm adj net

2 (PW

8, -]
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As Equity Investors, Tiptree Leadership Has Badly Underperformed

Even after excluding Invesque, which was a $100mm-+ loss, Tiptree Leadership has massively underperformed.

Tiptree Capital Equity 5 Tiptree Capital Equily Securities excluding Invesque Equity Investment Returns

Unsealized Realized Unsealized FRealized
Fair Gain /  Gadn / Fair Gadn Gain f TIPT o Ruzpell
Cont Vahst (Lagg) Loz} Cost Viliut (Lasg) (Loas) Caleulation S&P500 " 2000

Q1723 1315 35 %9.0) " &) R 200 n1 11 . Q123 4% 5" ™

23 1365 3838 197.6) ] 223 50 k] e , Q2B 5.9% ] 2%

Q323 1414 a2 (104 3) - Q3723 299 s 1o . Q3723 31% 3.3% 514

Q423 1414 a2 (100.2) . Q423 209 378 78 . Q423 197% 11.7 140

Q12 100 133 34 95 Q1M 100 13.3 34 L] QM 285% 106% 5

Q2 5.0 53 03 (1080 Q2" 50 53 03" 30 Q24 13% 43

Q34 50 a3 (0.8) . Q3 50 43 (0.8) . Qa3 -18.2% 5.0

Q42 5.0 42 (0.5) 00 Q4 50 ] (0.5) 00 Q424 -41% 24%

m's 75 69 {0.5) . o35 75 69 {0.5) . ms 43% 43

Q225 75 54 2.0 01 Q2735 75 54 20 01 Q2735 -21.0% 10.9*

Q325 75 51 2.4) . Qa2 75 51 24) . Qas ©.5% 51 124%
Cumulative D80 BLIte 3409
CAGR 03%" 2428 14204

Tiptree's equity performance remains materially below market indices, highlighting persistent
underperformance across periods.

ket Coal, Talr value, gain f [l2ss] figrres taken from 1000 and DR filings
(1) Fesurms calloulstod as (reabized pain ¢ (losa) + changein uneealized gain [ {loss )] drcided by (prestioos pernsd fair valoe + sddiens ¢ faabtracsons o cos haus)
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Shareholder Vote Results Confirm Concerns About Tiptree Governance

Image Exhibit

Tiptree's Board faces waning shareholder backing amid concerns aboul governance, value creation, and capital allocation.

Paul Friedman Randy Maultsby Bradley Smith Michael Barnes
37% 15% 45% 7%
VOTES WITTHELD VOTES WITHHELD VOTES WITHHELD VOTES WITHHELD
\ Directors Jonathan Ilany
and Lesley Goldwasser
have received declining
supporl year-over-year,
Dominique Mielle Jonathan Ilany Lesley Goldwasser a clear sign of eroding
investor confidence and
42%, 8% 50% poor management.
VOTES WITHHELD VOTES WITHHELD VOTES WITHHELD

Mobes Figures reflect percent of unafiilissed shares voting to withbold sagport a the reevant Directons’ mest recent lection
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Image Exhibit

Following Fortegra Purchase in 2014, Tiptree Leadership Has a Mixed Track Record of Investing

Destroying $100M+ in value
with Invesque investment
that went to 0

X

Betting Fortegra float on low rates
with mortgage securities in “22:

X

Poor performance of

mortgage, selling at a
discount to book value

X
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There Are Several Superior Alternatives to Maximize Value for Tiptree Shareholders

Full Acquisition of Tiptree by DB : : : -
el _. L, Fortegra IPO Proper Sale Process for Tiptree
Insurance o

*+ If DB Insurance wants TIPT sharcholders +  An PO remains the best path to « The Board should have run a dedicated,
toagree tosell Forlegra, the Company’s maximize Forlegra's long-term value compelitive sale process for Tiplree o
crown jewel, the transaction must be and address Warburg's liquidily needs. ensure all oplions, including financial
restructured so that it will deliver value _ : sponsors, were explored.
directly 1o Tiptree shareholders. +  Veradace had previously commitbed bo

investing $73M (30% of the required * A full-company process could have
* A whaole-company transaction would $150M) to backstop a Fortegra [PO. captured control premiums and

deliver the same 528.75/ share prevented value extraction by insiders

consideration tax-efficiently, while : I‘\"'“.Iinﬂ _h"'“k"-‘ vimwr:.l the: [PC as highly through related-party transactions.

eliminaling unnecessary layers of value feasible, including a 5300M propesal

leakage. from adversely motivated Goldman, * A transparent process would have

. and a strong precedent from Tiptree's safeguarded sharcholder value and

+  Tiptree's non-Fortegra assets are largely 2024 1PO atlempl. aligned with market besl praclices,

cash, securilies, and a small morlgage

business being sold by early 2026, +  This structure would unlock significant

simplifying the structure for a clean sale, upside in a tax-efficient manner while

preserving control and alignment.

Shareholders deserve a fair, transparent process - not a conflicted sale of Fortegra at a
discount. We urge the Board to immediately restructure the transaction and shareholders to
oppose it until superior, value-maximizing alternatives are pursued.

Mot §1%0 milllion 17 bs dhe mbnimum siee o qualify as 2 "Cualified Public Offering™ wnder e Forsegra siock bolders agreament widh Warburg Pincus, whichis publicly fhed by TIPT,

VERADACE CAPITAL

https://www.sec.gov/Archives/edgar/data/1393726/000143774925035499/ex_889722.htm 29/33



11/19/25, 11:36 AM Image Exhibit

VERADACE PARTNERS L.P.

. ST
Tiptreelnc. rorrecra
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Shareholders Are Concerned About Tiptree Governance

Tiptree management faces waning shareholder backing amid concerns of governance, value creation, and capital allocation,

Non-Affiliated Votes: Votes For

Paul M. Friedman 10,831,255

Voles Against

6,467,009

Votes Against (%)

Randy Maulisby 14,620,561

Bradley E. Smith 9,529,577

Michael G. Barnes 14,896,224

Dominigue Mielle 9,351,689

Jonathan Ilany 13,035,906

Lesley Goldwasser 7,102,785

2,677,703 15%
7,768,687 45%
1,094,627 7%
6,639,162 42%
1,063,542 8%
6,996,663 50%

Mote: Mon-affiliated Votes For u'pn'wnttlln] wvotes cast “for,” reduced h! the number of shares controlled by Directors and Executive Officers as A grroup.
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About Peers

Veradace disagrees with the Company’s selected Specialty Insurance & Warranty peer set (includes lower-value reinsurance
companies as peers), but even the Company’s selected peer set fails to justify the deal.

Tiptree Financial Advisor's Selected Peers

Company Non-GAAP P/E '26E

American Financial Group, Inc. 12.4x

Arch Capital Group Ltd. 9.9x

Aspen Insurance Holdings Limited 7.4x

AXIS Capital Holdings Limited 7.8x

Bowhead Specialty Holdings Inc. 13.1x

Markel Group Inc, 16.1x

Palomar Holdings, Inc. 15.6x

SiriusPoint Ltd. 8.0x

Skyward Specialty Insurance Group, Inc. 11.1x

Kinsale Capital Group, Inc. 19.0x

ELI Corp. 20.2x

W. R, Berkley Corporation 16.5x

Median 12.8x

Median ex reinsurers 156x

Fortegra Proposed Transaction CBax o

Soune: Bleomberg, 117 123,005; Fortrgra transsction masdt ple caloulated as § 165 billion mamact on relative te 3205 millian 7026 sstianated Adjusted Met boome
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Non-Insurance Equity Has Meaningfully Decreased Since Warburg Investment

Image Exhibit

%7

1

33

358 360

359

Morigage 576 T 5x8 538 523 529 a2 559
Clihser s 4 T4 8 1536 1477 1315 1755 oo [eied a7 L Hed 5.3 %]
Teplrew Capital 1s0.0 131 1296 2064 ms 155.9 1781 1x9 1185 1099 18 1452 1571 1248
Carparate o oam 523" 6537 " @0 344" )T @re” wre” e)” ensT (12" (4477 (159.8)
GANP Equity 200.1 2054 L] 1764 1676 1515 1240 B9 k] 1898 313 155 (78) [#4.5)
Forteprs hf Tax Adjustment £ B e - " 4" aea” wme”  Eml7" ese" Te” 5T m7" AT 020" w32
Addj TIIT Mom-Insrnace Expaily 2001 2054 1949 s 39 0.1 185.7 1303 140.5 1313 1160 1073 944 744
Shues oulslanding 52 a3 e w5 36T 3.7 3.8 X8 g s 372 T3 W5 Ve
Value / Shure 5568 5500 3524 S6.04 5582 5545 505 Hiw 53482 S157 502 SLE57 52.52 S1.08
Non-lnsiurance | Non-Maortgage Adj Fauity 1425 148.7 1400 1677 1R 1461 1154 .7 H7.2 ™ L1 514 a4 185
Mot In Hi “24 Tiptree invested 3imn of Non Insurance capital ineo Fortegra leading to a 30amum increase in [nearance Caputal and s 30mumn decrese in Moo [nsurance Capital
Tiptrew paiad disddemuds of Sodoum oo 0204 22 137 mumin "23, 2idmen in" 34, 115w in the fint 3 gquaten of 25
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