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Aspen at a Glance

] illions, unl th ise stated . . . . .
(8 in millions, unless otherwise stated) 2022 Business and Financial Highlights

= A top quartile specialty risk (re)insurer focused By Gross Written Premium (“GWP”)
on total value creation, through underwriting profit .
and investment performance Specialty Casualty  Reinsurance
19% 29% 42%
First
» Diversified business with three earnings engines; Party / '
underwriting income, investment income, and fee income Property FinPro Insurance
through Aspen Capital Markets (“ACM”) 27% 25% 58%
By Operating Earnings
* Undergone comprehensive transformation Underwriting
following acquisition by Apollo in February 2019 InIV:cS(t:;znt Income 2
$ 188 , $196
ACM Fee Income
* A dynamic capital allocator with multiple $ 104
international platforms (UK, Lloyd’s, Bermuda, US) p -
$4.3bn 92.4%
. . Gross Written Premiums J Adj. Combined Ratio (“CR”)! Y,
* Robust and agile balance sheet, with strong
capitalization to support continued growth alongside e e o
substantial backstop via Loss Portfolio Transfer (“LPT”) $2.4bn 11.9%
Total Equity Y, Operating ROE Y,
A . o -
. unique culture driven by revamped leadership, with $104m A-/A
strong underwriting discipline ACM Fee Income Y, Stable S&P/ AM Best FSR Y,
tExcludes impact of deferred gain and cost of Loss Portfolio Transfer (“LPT”). 2 Underwriting Income includes other ACM income.
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Our Business Model

($ in millions, unless otherwise stated)

Reinsurance

Specialty
15%

First

Party
/ Prop
15%

Casualty
27%

2022 GWP: $2,532

~

v Global capabilities across five
underwriting platforms

-~

v Deep technical underwriting
expertise

v Innovating coordinated
solutions encompassing third-

party capital
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by Insurance

Aspen Capital Markets

Cyber
6%

Casualty
Ins
22%

Supported
by Reinsurance
Business

Supported

Business

22up psundd

msurance

2022 Fee Income: $104

/\/ Stable fee income

v Growth through 3rd party
capital with $1.3 billion+ of
AUM as of YE 2022

v Transforming on balance
sheet risk into stable fee
income

v Support of multiple lines of
business provides

\ diversification of fee income /

~

Property
CAT
20%

Specialty
Re
23%

"operty
Casualty Re Re
24%

33%

2022 GWP: $1,807

4 h

v Strong operating performance
through opportunistic
approach

v Simplified distribution model

v Risk allocation that minimizes

volatility




Complete Transformation Since 2019

e

——

Refocused = Repositioned the portfolio, with 17 classes of business exited or divested
Business = Focus on classes where Aspen has true expertise and market relevance
Reduced = Significantly reduced 1-250 Probable Maximum Loss (PMLs)
Volatility M = Loss Portfolio Transfer (“LPT”) limits exposure to pre-2020 accident years
Operational o = 19 office locations vs. 30 at YE2018

Efficiency a = Increased GWP per employee by 48% from 2018-2022

Cultural y = Strong leadership team

Transformation v*& = Instilled culture of teamwork, collaboration and excellence

/

We have turned around our operating performance
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Refocused on Core Lines of Business

Transition Strategy - 90 %
= Optimized portfolio through selective exit from lines due
to:
— Underperformance, lack of scale or no market 80 %
differentiation
— Exited both insurance (12) and reinsurance (5) classes
= Aspen has been aleader in retained, continuing lines 70 %
— No new underwritten classes
— Improved loss performance over past the 5 years
60 %
Continuing Focus
-
Ongoing portfolio management to build $ 4,209 IR
resilience
J
-
. . 40 %
Fostering a 'risk allocator' approach
J
( q q e 30 %
Use data to capitalize on opportunities to
drive underwriting and claims excellence
J
( . . . 20 %
Leverage value relationships and technical 2018 2019 2020 2021 2022
expertise through the three-segment model . , , . . .
) L~ Legacy Gross Written Premium = Continuing Gross Written Premium
== AY Net Loss Ratio (Ex. CAT)
4
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Reduced Volatility via Controlled Property CAT Strategy

Property CAT Management Actions Reduced Net PMLs...But Increased

Risk Adjusted Returns
4 9
8 ) 1 - 100%
Significant Rate Increases $1,000 $938 °

4

/
Higher Attaching Portfolio

/ $750 - - 75%

/
Tighter Event Definitions

/ $ 525

Ve $500 - - 50%
More Defined Peril Coverage $ 415

4

e $ 294
Reduced International Market Share y $250 1 L 25%
/
Underweight Florida Portfolio
4
$0 - - 0%
4 2018 2020 2022 2023
Improved Tail Value at Risk (“TVaR”) Scores

4 mmm 1-250 Net PML ($mm) US Prop CAT RoL Index*(2023 = 100)

t Represents Occurrence Exceedance Probability PML for all perils worldwide. 2 Guy Carpenter US Property CAT Rate-On-Line Index.
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One Aspen Team, Creating Value

Strategic Goals

Our Values

Outcomes

“ZAspen

Clarity from Complexity

To be a top quartile specialty risk (re)insurer focused on total value creation through underwriting profit and

investment performance.

3 Pillars: Continued Profitability | Build a sustainable business | Build our market reputation

‘One Aspen Team, Creating Value’

Open Minded

“We keep an open

mind and maximise
potential”

Always Learning

Do the Right Thing In it Together
@ Tif
“We do good by doing “Together there is no “We all have a part to
well” challenge we can’t play in the success of

overcome” Aspen”

Friendly
Inspiring Trust Collaborative
Environment

Sustained Long
Term Profitability

Innovate

“We have the courage
to try new things and
never stand still”

Entrepreneurial
Spirit




Our Transformation in Key Financial Metrics

($ in millions, unless otherwise stated)

Quality of Earnings
Transformation Robust Premium Growth Combined with Reduction in Exposure
GWPpP! 1-250 Net PML2
%
CAGR: 141 (68.~)0
S §4,290 $ 938 2%
$ 2,536 - - $ 204
Investment Underwriting

12010811816 II;COHEI’G 8 2018 2022 2018 2022

19

Enhanced Underwriting and Operational Efficiency

AY Ex. CAT Loss Ratio Expense Ratio
(13.4)% N O )} BN
ACM Fee 0\4)0’ 32.9 % 30.5 %
Income 63.9 % 50.5%
$ 104 N e & B
2018 2022 2018 2022

Diversified Earnings and Gain in Profitability
ACM Fee Income Adj. Operating ROE
%

% 9
R: 44.2 11.
CAG $ 104 %; %
i I 0.0% I

2018 2022 2018 2022

t Represents Continuing premiums. 2 Occurrence Exceedance Probability PML for all perils worldwide at 1-Jan-2018 and 1-Jan-2023. 3 Underwriting Income includes other ACM income.
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Uniquely Positioned to Deliver Value Creation

. = Focus on core lines with underwriting expertise and high barriers to entry
Niche Insurance Platform ) ) .. .
= Underwrite hard-to-place classes which require innate expertise

Opportunistic Reinsurance = Repurposed platform to focus on market dislocation in specialty risks
Franchise = Limit net retained line sizes in property cat to mitigate overall volatility

Growth in Capital Markets = ACM has grown ~45% since 2018, generating $104m in fee income for 2022
Business = Significant flexibility to enhance and complement Aspen’s trading relationships

Deep Trading Partner = Seasoned relationships with key partners across core portfolio
Relationships = Diverse brokerage relationships beyond the “Big-3”; high quality partner

“Clean” Balance Sheet with
Multiple Platforms to Support
Growth

= “NewCo” 2020 balance sheet with advantage of scale and legacy relationships
= Multiple balance sheets to optimize allocation of risk

Strong Management Team to = Experienced management team composed of new hires and internal promotes
Drive Cultural Transformation = Complete cultural transformation enables innovation and efficiency

NV VAR VAR VA VR Ve




O Niche Focused Primary Insurance Platform

($ in millions, unless otherwise stated)

Insurance Business Mix! Focus on Niche Lines Where Expertise Is Required
«  Credit & Political Risk v" Underwrites complex, niche classes of business with high barriers to entry
= (Crisis Management Professional Liability
= Specie Management Liability v Underwriters have deep, technical expertise supported by strong platform
= Energy & Construction Cyber and Tech Liability capabilities to provide innovative coordinated solutions to clients
= UK Regional Property

v" Repositioned portfolio to focus on lines with attractive profitability

v' Efficient use of reinsurance programs, enables writing higher exposure
policies while retaining limited risks

Specialty

FinPro Insurance AY Ex. CAT Net Combined Ratio

43% 103.0 % 95.3 %
85.1%

36.6 % o

Casualty
27%

: 2018 2020 2022
* Inland marine Excess Casualty m Loss Ratio (ex. CAT) = Expense Ratio

= Ocean marine US Primary Casualty CAT Loss

= US property UK Liability and DUA Ratio: 9.4 %

Continuing

( 2022 GWP: $ 2,532 5y Continuing GWP CAGR: 13.0 % J g;‘t’if)sj%s

50.8 %

!Numbers represent 2022 GWP as percent of total. 2 AY, ex. CAT.
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- Opportunistic Specialist Reinsurance Franchise

($ in millions, unless otherwise stated)

Reinsurance Business Mix Nimble Reinsurance Strategy
Specialty Property v" Specialist reinsurer focused on core Aspen markets
Re CAT
23% 20%

v' Positioned to benefit on market dislocations

v" Modest lines to reduce severity from loss events

Prope
Casualty ll{)e i
Re 24% v Optimized CAT portfolio; higher risk-adjusted returns

33%

v Market strength bolstered through deployment of ACM
[ 2022 GWP: $ 1,807 5-yr Continuing GWP CAGR: 16.4% ]

Reinsurance AY Net Combined Ratio! Market Discipline

Rate Increase Over Time”

109.5 % 102.1 %

95.8 %

19.0 %

se
Cumulative Rate Increa

+38.9%
10.2 %

9.7 %

2018 2020 2022 9.3 %
CAT Loss m Loss Ratio = Expense Ratio 5.1%
atio:
Continuing
g::i&:;.LOSS 2019 2020 2021 2022 2023

! Loss ratio includes CAT losses, and adjusts for the impact of LPT and changes in retroactive reinsurance.? 2023 figure represents actual year-over-year rate increase as of 31-
Mar-2023. 3 AY, ex. CAT.

B 11
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o Growing Fee-based Business via ACM

($ in millions, unless otherwise stated)

Sticky relationships and low

\/ turnover leads to consistent fee \/
income for Aspen

Serves as mechanism for
natural de-risking to v
transfer risk from on-balance
to off-balance sheet

Diversifies underwriting
income with no
capitalization required

ACM Experienced Significant Growth in the Past Few Years

ACM is Highly Strategic to Aspen’s Business

ACM Capital | .  — — — — — —

|
DI I CDICTPICEDY

e e s s e e ==

$ 24 $19
2018 2019 2020 2021 2022
ACM Fee Income

v/ Innovation in both CAT and non-CAT
v" Aleader in non-CAT: 86% of Fee income is non-CAT

v Fourth year of having ILS capability for Cyber

“ZAspen

Cyber
5%

Casualty
Ins
21%

“‘surance
9.
22pnsu?d

FinPro
34%

2022 Fee Income: $104

V" Capability to connect all lines of business to third party capital
v Opportunities to flex during cycles

v Enhances go-to-market strategy
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O Deep Trading Partner Relationships

($ in millions, unless otherwise stated)

Partners with Deep Understanding of Aspen’s
Insurance Business

Reinsurance & Longevity of Cedant Relationships

<5yrs
16%
Broker 1 °
15% Broker 2
13% 5'10;71' S 10+ yrs
S
0
Broker 3
12%
Broker 4
Brokers 6%
5%
( Partners Provide Ac(c)e;ls) ;(;tlzilsltsltr:ztl\}l\;[lall‘f(l;z Niches and Entry to J ( By Current CodantConnt J

Insurance Distribution Strategy

Reinsurance Market Strategy

v Focus on limited, specialized distribution amongst a group of long-
standing partners

v Distributors are experts in their field and know Aspen’s products and
risk appetite

v/ Maintain deep relationships without being overly reliant upon 1-2 large
partners

v Flexibility across retail, wholesale and MGUs to drive value

“ZAspen

Long-standing partner to key cedants for many years

Refined risk appetite in property cat has not impacted broader
reinsurance relationships

Cedants understand Aspen’s market appetite — and view as a strong,
reliant counterparty in those markets

Well-connected to all key reinsurance brokers

13



6 LPT Facilitates “Clean” Balance Sheet Profile

LPT Significantly Minimizes Balance Sheet Reserve

Exposure Pre-2020 AYs De-Risking Transaction

v Provided for $450mm of coverage above pre-2020 AY
carried reserves

v' Protects against the soft market pricing of the 2014 -
2018 underwriting years that are now driving industry
reserve deterioration

v" Protects against impacts of social and economic
inflation in the back-book

Reserves at 3Q 2021 Current Reserves
m Pre-2020 AY Reserves £:LPT Coverage v" Release capital agains.t legacy reserves that can be deployed
to support growth in current hard market
/Reserve Confidence level improved significantly from environment
2018 to 2022 (post LPT)

p

LPT transaction effectively transforms Aspen into a NewCo with limited legacy balance sheet risk, full scale, and
robust operations to capitalize on current market conditions

\/ 14
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5 Dynamic Capital Allocator with Multiple Platforms

( Expertise in Major Classes of Specialty (Re)Insurance and Access to Major Capital Structures to Place Products J

Differentiated Sourcing and
Pricing of Risk...

Catastrophe Re

Other Property Re

Casualty Re

Specialty Re

First Party Insurance

Specialty Insurance

Casualty and Liability
Insurance

Financial and Professional
Lines Insurance

“ZAspen
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...Structured, Analyzed and

Redirected...

0

Location of Market and
Underwriting Expertise

Commercial Considerations
(e.g. Licenses)

Client Preference

Capital Requirements in
different jurisdictions

Platform Capacity to absorb
additional risk

Business Diversification
within each platform

1111113

...To the Appropriate Source
of Capital

US Admitted

US Excess & Surplus Lines

Bermuda Balance Sheet with

European and Asia Pac Branches

UK Insurance

Aspen Capital Partners

15
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Key Financial Highlights

($ in millions, unless otherwise stated)

Total Gross Written Premiums

Adj. Combined Ratio!

Go-Forward CAGR: 8.3 %

$ 4,339

$ 3,699 $ 3,938

$95

2020 2021 L 2022
m Legacy = Continuing

Adj. Operating Return on Equity?

5 40

103.4 % 08.8 %

92.4 %

50.5 %

58.5 % 54.3 %

14.3 % 13.5 %

11.4 %

2020 2021 2022

u CAT Loss Ratio = Loss Ratio (ex. CAT) = Expense Ratio

Strong Financial Position

4.7)%
2020 2021 2022

D ome:

-

$2.4bn
Total Shareholder’s

Equity3 /

$3.0bn

-

Total Available Capita14/
/ $7.0bn

Total Cash and
/ Investments /

3.2 %
Book Yield>

1t Excludes impact of deferred gain and cost of Loss Portfolio Transfer (“LPT”). 2 Adjusted for preferred shares and NCI. 3 Includes $775m of Preferred Equity.

4Incl. $300m of senior debt. 5 Fixed income portfolio book yield.

“ZAspen
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Enhanced Investment Approach

Investment Portfolio

0
Q
=
o
Q
=

“ZAspen

2018

Total Cash & Investments: $7.8bn

Other
Cash & Cash 4%

Equivalents US Treasury

///F 20%

14% \
Alts
1% ~—
Foreign Assets
10%
Corporate
38% N\
MBS
14%
Fixed Income Average Credit Rating: AA-

Fixed Income Duration: 3.5
Fixed Income Book Yield: 2.7

Notes:

2022

Total Cash & Investments: $7.0bn

Other
Cash & Cash 3%
Equivalents

14% \

&8

US Treasury

/_ 17%

Alts

3%
Foreign Assets
5%

MBS
8%

Corporate
20% T
—— Asset-backed
13%
\_ High Yield
Privately Held Investments_/ I%oans
8% 1%

Fixed Income Average Credit Rating: AA-
Fixed Income Duration: 3.0
Fixed Income Book Yield: 3.2

Enhanced investment approach with greater expected returns through deploying into a broader range of asset classes

»  Other Asset Class contains US Agency, Munis, ST Investments & Total Other Investments, Equity Method

18



Efficient Capital Structure with Strong Capitalization

($ in millions, unless otherwise stated)

Capital Structure

Preference shares prov1de efficient permanent capital

o —
-
o —
o

Ratings

Profile

2020 2021 2022
Debt m Preferred = Equity (ex. AOCI)
Aspen YE BMA Target
2022 Level

Group BMA o o
BSCR! ( 237% ( 120% Liquidity

1Bermuda Solvency Capital Requirement.

“ZAspen

AM Best Rating: A

S&P Rating: A-

Outlook: Stable

Cash and Cash Equivalents: ~$1bn

Unutilized Group Revolver: $ 300

Unutilized FHLB Facility: $ 364
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Disclaimer

This presentation (the “Presentation”) and the information contained herein (unless otherwise indicated including financial information derived from the consolidated financial statements of Aspen Insurance Holdings Limited
(the “Company” and, together with its subsidiaries, the “Group”)) has been prepared by the Company, solely for informational purposes. For the purposes of this notice, “Presentation” shall mean and include this document, any
oral presentation of this document by any person, any question and answer session and any materials distributed in connection with this document. The Presentation should be read in conjunction with the Company’s Annual
Report on Form 20-F, current and historical copies of which are posted on the Group’s investor website located at https://investor.aspen.co/ and with other documents filed or to be filed by the Company with the United States
Securities and Exchange Commission (the “SEC”).

To the extent available, the industry, market and competitive position data contained in this Presentation has come from third-party sources. Third-party industry publications, studies and surveys generally state that the data
contained therein have been obtained from sources believes to be reliable but that there is no guarantee of the accuracy or completeness of such data. The use of such information does not imply that the Company has
independently verified or necessarily agrees with any of such information, and the Company has assumed and relied upon the accuracy and completeness of such information for purposes of this Presentation. You should not
place undue reliance on any of the industry, market or competitive position data contained in this Presentation.

None of the Company and its affiliates, including Apollo Global Management, Inc., or, in each case, their respective employees, directors, officers, contractors, advisors, members, successors, representatives or agents makes any
representation or warranty or undertaking of any kind, express or implied, as to the accuracy or completeness of this Presentation, and shall have no liability for any loss howsoever arising (in negligence or otherwise), directly or
indirectly, from this Presentation or from any representations or warranties (express or implied) contained herein, or for any omissions from or errors in, this Presentation or any other written or oral communications transmitted
to the recipient.

This Presentation shall not constitute or form part of, and should not be construed as, an offer, nor a solicitation of an offer, to sell any securities of the Company, nor shall any securities of the Group or the Company be offered or
sold, in any jurisdiction in which such an offer, solicitation or sale would be unlawful. Neither the Bermuda Monetary Authority , SEC nor any state or other applicable securities commission has determined if this Presentation is
truthful or complete. The information in this Presentation is provided as of the date hereof and is subject to change without notice. The information contained in this Presentation may be updated, completed, revised and
amended and such information may change materially in the future. The Group and the Company are under no obligation to update, amend, correct or supplement this Presentation or any information contained herein.

Some non-GAAP measures of financial performance also may be referred to within this Presentation. These metrics are not required by, or presented in accordance with, U.S. GAAP, Regulation S-X or any other generally
accepted accounting principles, and may not be comparable to similarly titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of
performance based on U.S. GAAP. Such metrics, such as ratios that exclude certain items, or measures or metrics that are normalized or adjusted, among others, are presented because the Group believes that they and similar
measures provide, and in some cases are widely used by certain investors, securities analysts and other interested parties as, supplemental measures of performance, profitability and liquidity. There are no standard criteria
governing the calculation of such non-GAAP measures of financial performance, and the criteria upon which these measures or metics are based can vary from company to company. The non-U.S. GAAP financial measures and
other metrics, by themselves, do not provide a sufficient basis to compare our performance with that of other companies and should not be considered in isolation or as alternatives to revenue, profit/(loss) before tax or cash flow
from operating, investing and financing activities, as reported in accordance with U.S. GAAP or any other financial or performance measure reported in accordance with U.S. GAAP, and should not be considered as being
indicative of operating performance or as a measure of our profitability or liquidity. Such measures should be considered only in addition to, and not as a substitute for or superior to, financial information prepared in accordance
with U.S. GAAP included in the Group’s financial statements, as reported in our Annual Report on Form 20-F. The non-U.S. GAAP financial measures and other metrics are not intended to be indicative of the Group’s future
results. You are cautioned not to place undue reliance on the non-U.S. GAAP financial measures and other metrics and are advised to review them in conjunction with the Group’s financial statements.

In addition, financial information for the three-month period ended March 31, 2023 and certain non-financial operating data included in this Presentation are unaudited.

This Presentation contains forward-looking statements. Forward-looking statements include, but are not limited to, all statements other than statements of historical facts contained in this Presentation, including, without
limitation, those regarding the Group’s results of operations, strategy, plans, objectives, goals and targets. The forward-looking statements in this Presentation can be identified, in some instances, by the use of words such as
“expects,” “ 7 G believes,” and similar language or the negative thereof or similar expressions that are predictions of or indicate future events or future trends. By their nature, forward-looking statements

»

anticipates,” “intends,
involve known and unknown risks and uncertainties and other factors which could cause the Group’s actual results, performance or achievements to be materially different from those expressed in, or implied by, such forward-
looking statements. For a more detailed description of factors that could impact the forward-looking statements in this Presentation, please see the “Risk Factors” section in the Company’s Annual Report on Form 20-F for the
twelve months ended December 31, 2022, filed with the SEC. All forward-looking statements apply only as of the date hereof. The Group expressly disclaim any obligation or undertaking to update any forward-looking statements
contained herein. The inclusion of forward-looking statements in this presentation or any other communication should not be considered as a representation by the Company that current plans or expectations will be achieved.

Recipients of this Presentation should not construe the contents hereof to constitute legal, tax, regulatory, financial, accounting or other advice. Any recipient of this Presentation should seek advice from its own independent tax
advisor, legal counsel and/or other advisor with respect to such matters.
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