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Item 7.01 Regulation FD Disclosure.

Members of the Company’s management will use the information in the presentation furnished as Exhibit 99.1 to this Current Report on Form 8-K and
incorporated by reference herein in meetings with institutional investors and analysts and at investor conference presentations.

The information furnished in this Item 7.01 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or
otherwise subject to the liabilities of that section, nor shall such information be deemed incorporated by reference in any filing under the Securities Act of
1933, as amended, regardless of any general incorporation language in such filing, except as shall be expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

The following exhibit is furnished herewith:

Exhibit No. Description
99.1 Brown & Brown, Inc. 2021 Company Overview.
104 Cover Page Interactive Data File (formatted as inline XBRL).
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Company Overview




Investment Highlights

‘/ Proven track record of profitable revenue growth — organic &
via acquisitions

i ‘ Experienced leadership team & strong performance-based
culture

/ Balanced & highly diversified revenue base

‘/ Platform operating model with broad distribution network

that generates industry-leading financial metrics

/ Strong liquidity and cash flow conversion support by
disciplined capital strategy

—.




Brown & Brown At-A-Glance

Key Facts Historical Revenue & EBITDAC Margin

— i () $7 813

*  Headquartered in Daytona Beach, Florida 2.700 —— EBITOAG margin 57 390
" in 1939 - B2 yvears of serving cusiomers
Founded in 1939 - 82 years of serving customers 2,200
* 11,000+ feammates as of December 31, 2020
. . . . . 1,700
* Doing business in all 50 states; 332 domestic locations in 43
states, and 9 intermational locations 1,200
*  Operations internationally in Bermuda, Canada, Cayman 700
|slands, Ireland and the United Kingdom
200

*  Primarily focused on property, casualty, employae benefits

i Fo 2 i i 2016 2017 2018 EI:I‘ISI 2020
personal lines, and ancillary services

Ownership 2020 Revenue by Segment

BEE Services TV
Teammates? —

Wholesale

22%
Short-Term Brokerage
Investors & 13% Retail
Long-Term 5T
Institutional
Investors
TaY% Mational
Programs
23%

S0 Importanl disclosives mparding Non-GAAP Meanves 50 age 7 and Mon-GAAR freconciiatians on peges 47-55




Power of Our Culture

Lean

i B i

Profit Oriented
High Quality & Integrity

Ownership & Entrepreneur

Prideful Relationships
Highly Competitive

Common Goals




To Be the Leading Insurance Broker Delivering

Innovative Solutions to Our Customers

o K L E

People Recruiting & Money Making Selling & Servicing Innovative Solutions
Enhancing Business Business Insurance Business Business




Market Profile

All Segments Offer Attractive Growth Opportunities

Source of Revenue Margin
MNational ;
Account Low - Medium
Middle - oL
Market! Fees/Commissions

Small .
Cummercjal

Mldoia-marked dafinad a8 businessas with batwasn 50 and 2 500 employeas

—

a




Talent Development

Acquisitions

KA

¥

Carrier
Relations

Decentralized Sales & Service Model

[Zal

Branding

-

IT

Corporate Platforms

8

Communications

I~

Finance/Traasury

) 41

HR/Payroll

v

Lega

Segment Platforms

D

Cross-Selling

Q

Knowladge
Shanng

&

Marketing

-

Strategic Purchasing

Internal Audit/Compliance

- it

Talent
Development




Total Re
(%) in Mi

$2,800

52,300

£1,800

$1,300

£800 -

5300

Sustained Track Record of Profitable Growth

& Integrating Acquisitions

Annual revenue:

vanues 5268
Nions
Annual revenue:
Acquired Wright £2 0B
($120M) =
and issued
public bond of
S500M
i | Acquired
Acquired ;
Arrowhead Canadian
(S10BM) M{iﬁ and Irish
; retail agency
Raised $200M -“SEU;FEJU"IB

Acquired in debt for Closed %'221 ) [1]

Riadman acquisitions 29 .3§B [ |

Insurance | r1‘.:|‘|'£-Ir..!r|1

FAEnGY Acquired el
el Baachar
Carlson

Acquired Annual revenue:  (S106M)

Hull & Ca. $18
($E3IM)

Raisad $150M of
equity for acquisitions

20
-5200

00 2001 2002 Z0O03 2004 2005 2006 2007 2008 2009 2010 2011 2092 2013 2014 2015 2016 2017 2018 2019 2020

th and integrating




Balanced & Diversified Business Mix

Revenues by Segment (3M)

$94 $210 $2,613

1993 2000 2020

. Retail - Mational Programs . Wholesale Brokerage

. Services




Shareholder Value Creation

Seek to deploy
capital at rates
exceeding Acquisitions
hurdle rates

People, technology
Internal & new program
Investments investments must
exceed hurdle rates

Return to
Shareholders

Share repurchases to minimize
dilution from equity plans
& opportunistic buys

27 years of consecutive
dividend increases

B




3 imacrTanl scliaives ragar

Reasons to Invest in Brown & Brown

Revenue
Growth

Free Cash Flow
Growth

205%

& YT, Q

EEBITDAC

Free Cash Flow
Yield

Total
Shareholder
Return'

fing Man-GAAP Meagves on page 7 Afd Nio-{

317

Free Cash Flow
Conversion

Net Income
Per Share -
Adjusted Growth




Total Shareholder Returns’

1200%
1000%
800%
600%
400% s .
200% I i .
i i . = . l . |
17%r. 3Yr 5Yr. 10 ¥r. 18 ¥r. 20 ¥r.
EEBRO ®Peers MS&P 500
Total Shareholder Returns 1Yr. 3vr 5Yr. 10 Yr. 15Yr. 20 Yr.
BRO 21.0% 88.1% 204.8% 316.6% 231.0% 1062.4%
Peers? B.2% 55.8% 131.4% AT6.4% 345.6% 369.0%
S&P 500 16.3% 40.5% 83.8% 198.7% 200.9% 184.5%
Facier as of 13/31120




Retail Segment




Segment Overview - Retalil

Key Metrics Business Mix
Revenue Growth T.7% 16.5% 11.5%
Organic Revenue 24% 3.4% 3.0% ® Commercial Lines
Growth ® Employee Benefits
EBITDAC Margin 20.4% 29.0% 29.7% ® Personal Lines
Revs/Teammate L2564 $252 2244
{in thousands)?

Differentiation Market Profile

* Large base of middle market customers ensuring low

* Culture of ownership and entrepreneurial thinking
evel of concentration

pabilities availz

* Breadth and depth of c:
from small businesses ta large multi-na

* Highly fragmanted, providing attractive opporunity for
= . . . 3 markel share grawth
* Delivering solutions across all lines of business for our

customers with proximity to their communities F
* Customer base values advice and sarvice that can ba
* Specialized products and services tallored to meat our difficult for amall, lecal competitors to provide

customers speciflic neads
* Primary competition is the local broker/agent




Breadth & Depth of Expertise

Customers span hundreds of industry classifications
with more than 15 primary industries

INDUSTRY

Coverage placed for almost every line,
with more than 15 lines

Placing coverage for 1,000+ carrier partners
MARKETS & with 50 significant carriers




Retail Capabilities

Educalional Canstuciian Manuiachunng Redail Finance & msuwance Fublic Enhties Raal Estate Healthcare Man-prafiis
InEtitutone

Reverue Employees
Casualty

Captive Management & Actuarial Services

r c Lt f ' tic

I

Group Medical, Benefits, Retirement & Savings
Ancillary | Non-Medical Benefits

F&l Dealership Services

—

.15

1 B,




Investing for the Future

CAPABILITIES

Tailored risk management solutions

Streamlined placements & customer experience
Geographic breadth & acquisilions

Data, analytics & modeling capabilities
Employee benefits technology & compliance tools
Standardized agency management platform

Cwnership
Producer incentives
Brown & Brown University

anabiliti
rJ Frlh?H{:F }pFr.-mrerI o.-TTF hw-" world

solutions & service to our customers.




National Programs
Segment




Segment Overview — National Programs

Key Metrics

Avg. SYr
7.5%

Revenue Growth 17.8%

Organic Revenue
Growth

12.3%

4.9%

EBITDAC Margin 37.5% 36.7% 3r.2%

Revs/Teammate
(in thousands)’

F277 §262 $255

Business Overview

* Brown & Brown National Programs is a leading program
administratar (Managing General Agent / Managing General
Underariter)

.

Qur Mational Programs team partners with insurance companies
and provides services such as underwriting, distribution
managemant, policy administration, and claims handling.

Business Mix

® Commercial Lines

® Personal Lines

® Public Entity
Professional Liability

Prug_ra ms

* Our Mational Programs Segment works with over 100 carrier
partners, offering more than 40 programs.

*= Examples include earthquake, flood, personal lines,

habitational, lender-placed coverage for financial institutions,

and public entity risk management.

—

Sea Important disclosives reparding Nan-GAAP measives on Dage F and Mon-GAAF recanciiation

o geges 47-58




Breadth & Depth of Expertise

INDUSTRY

40+ programs
$3.5B+ in written premium
Management team with deep experience

Turmkey & bespoke solutions
Underwriling experlise
Product development
Technology, data & analytics

100+ carrier relationships
Robust marketing team
Nationwide retail distribution network

o its carrier
and effective




Solutions

Programs

Carriers Focus On:

* Capital investments

* Established program metrics

*  Portfolio underwriting management
*  Reinsurance

* Risk management

Daily Program Support & Servicing:

* Technology *  Operations & mailroom
*  Underwriting *  Policy administration
* Billing & collection *  Program management

* Claims administration *  Marketing & distribution
& management

Mational Programs provides carriers with the complete infrastructure to launch
and manage broad or niche programs.




Wholesale Brokerage
Segment




Segment Overview — Wholesale Brokerage

Key Metrics

Business Mix

Avg.3Yr. Avg. 5Yr

(in thousands)'

Revenue Growth 13.8% 31% 10.2%
Organic Revenue 5.5% 6.2% 5.9%
Growth

EBITDAC Margin 32.6% 32.0% 32.2%
Revs/Teammate 5244 $236 $228

Business Overview

W Brokerage

53%

= Binding Authority

Key Go-to-Market Brands

* The Wholesale Brokerage Segment primarily places
excess and surplus commercial insurance through a broad,
nationwide network of retail agents, including Brown &
Brown retall agants.

Capabiliies and coverage are for substantially all lines,
including property, casualty, professional ability and
personal lines

-

Sl ImyaosTanl aiscloaives ragarding MNan-GAAP Meagives 40 fade 2 and Mon-GAAF recancliatins an pe

* APEX Insurance Services * Peachtree Special Risk
* Bridge Specially Group Brokers

Decus Insurance Brokers
ECC Insurance Brokers

* Procor Selutions
* ELA Insurance

* Hull & Company * South & Weslern General
* JE Brown & Associates Agency

* Morstan General Agency * Texas Security General

.

Mational Risk Solutions Insurance Agency




Wholesale Product & Underwriting Expertise

Areas of Expertise Underwriting & Products m

* Open markel brokerage & full
underwriting binding authority

* Product-specific expertise

* Layering expartize

* Modeling expertise

* Product development team

* Policy forms

High-nisk property/casualty
BXposSUres

Transportation, auto, garage
Parsonal lines

Financial & professional exposures
Rental car programs

Paolice department liability

Marine

Workers' compensafion
Environmental

17,000+ independent retail agency
customers

50 States, Canada, UK, EU

20+ binding authonty coniracts
Represent 200+ carriers

London broker providing Lloyd's
and Barmuda access




Services Segment




Segment Overview - Services

_KE? Metrics _ Business Mix

2020 Avg.3¥r. Avg 5Yr

m Claims Third-Party
Administratars (TPAsS)

Revenue Growth {10.2%) 2.2% 4.0%

Organic Revenue (10.9%) {4.6%) {1.0%)
Growth

EBITDAC Margin 20.7% 21.7% 22.4%

Revs/Teammate $177 188 H184
(in thousands)'

® Medicare Set
Aside/Social Security
Advacacy

Business Overview Businesses

* The Services Segment is composed of claims advocacy. * American Claims Management
claims adjusting, and claims processing businesses * B&B Absence Services Group
including property, aulo, and workers compensation = ICA

* MMadval

* Thesa businesses work on behalf of our carmer pariners, * MuQuest

public institutions, and private companies. * Professional Disability Associates

* Protect Professiconals Claims Management
* Preferred Governmental Claims Solutions
= LISIS

i

S imporanl aisclialves raparding Non-GA4P measwes on Jage 2 and Non-GAAP reconciiatiuns on geges 47-58




Services Capabilities

Medicare Set-Aside [ Social Security Claims TPA

* Spacialized claims services * MNationwide coverage

* Compliance soiutions * Customer-centric service model
* Experience and scope * Robust claims management

* Data and analytics * Scalable & flexible technology

* Mationwide expert network * Loss control/safety programs




Acquisitions




Disciplined M&A Strategy

Strategic Rationale Acquired Revenue’ (in milliens)

* Create long-term shareholder value

® Find high-guality businasses and teams that fit culturally

* Expand geographic presence or capabilities
* ldentify and involve senior operating leaders early in the
process to make for a smooth transition

* Leverage carrier relationships and capabilities to drive valua

M&A Process

* Consistent due diligence process and price accordingly
* Corporate and segment teams involved

* Sponsor responsible post acquisition

* Integrate Finance, [T, and HR

‘||:|_-_,|rr
avg
F130M

Typical M&A Structure 143

* Minimum and magimum purchase prnce cnlena

* Agreed upon ba ted pro forma

* Actual purchase price typically calculated bazed upon
financial performance over a one to three year period 1 "2 Y3 Y4 "5 "85 "7 "8 19 20

* Structured to retain and incentivize new leammates

alineg ana pro

ation plans

Lavarage proven inls

—




Technology & Innovation




Technology Evolution

Innovate

Impact

Business Value Maturity
|
i
1

Value

Operational Excellence Service Excellence

L 4

Information Technology Maturity

—.

45
33




Innovation Agenda

Al-Based Applications
Chatbols, Policy Checking
& Commerclal Undanwriting

Predictive Analytics
Claims, Marketing, Underwriting
Fricing & Operations

Solution Creation
Curated Quotes,
Automated Placements,
Mew Product Developmant

Claims Settlement
Automation

Robotic Process
Automation

Prefill
External, Third Party
Data Aggregation




InsurTech Engagement

O Tracking & Monitoring
Demos & Introductions O
o NDA - Deeper Evaluation

o Proof of Concept




Financial Performance




Performance vs. Peers & Market

Revenue Growth

o ar
M% 9% 105, 10% 9%

10-Year Avarage 3-Year Average 2020

B ERO W Pears W S&P 500

EBITDAC Margin

BRO AJG AON MMC WLTW

B 10-Year average EBITDAC Margin B 5-Year average EBITDAC Margin B 2020 EBITDAC Margin

\sivs cwnership Io the company’s markst vale )

60 Impofant discloaues regarding Nar-GAAR meaues o0 page & and Non-GAAR econciiations on peges 47-58




N ERC B Peers W S&P 500

10-year Average

Strong & Consistent

Free Cash Flow Conversion

S-year Average

2020




Industry-Leading Free Cash Flow Yield

B ERO B Peers
B S&P 500

15%

10-year Average S-year Average 2020

1 2 e

Pikrs, ars Ay pic. Aritue 5 Giablagher & Co, Marsds & MeLannan Cosigaiks, s

—

g Man-GAAP measves on page 7 and Non-GAAR mognciialions on geges 47-50

aned Wil Towars Walson Pubie Limded Comgsany

See Imporant aisclodives rapar




Strong Cash Generation’

$678
$568
$411 5442

Ui 2017 2018 2019 2020

($) in Millions

201 2012 2013




Diluted Net Income Per Share

2017 2018 2018

50.90-

S0.70
™ &
201 2012 2013 2014

50.50-

2016

2015 2020




Diluted Net Income Per Share — Adjusted

50,90+

8070

2011 2012 2013 2014 2015 2016 2017 2019 2020

m




Balanced Long-Term Capital Deployment

(%) in Millions

$1,200.0 Ten Year
Cash Generated": 34.4B
Cash Deployed: $5.88

£1,000.0

$600.0

$400.0
N I I | I

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

=%
[=]
L)

B Acquisitions B Djvidends

. z = e B Share Repurchases CapEx
B Acguisitions B Dividends B Share Repurchases B Capkx =oF




Conservative Financial Policy and

Liquidity Profile

Financial & Capital Allocation Policy

Liquidity Profile

*  Committed to maintaining low leverage, industry leading
marging, high Free Cash Flow Conversion, and
Investment Grade ratings

*  Optimize financial flexibility in line with growth objectives

* Target Net Debt Outstanding to EBITDAC ratio of 0 — 2.5x
and Total Debt Qutstanding te ERBITDAC ratio of 0 — 3.0x

* Available capital allocated to acquisitions, dividends and

share repurchases, with goal of seeking to balance
relurns and risks

Debt & Leverage

*  $817M? cash on balance sheet as of 12/31/2020

*  Undrawn $800M Revolving Credit Facility, with expansion
features of up to $650M under various credit agreements
— Includes financial covenant of max net debt to
EBITDAC ratio of 3.25x
*  For the twelve-month-period ended 12/31720, Brown &

Brown generated $651M of Free Cash Flow, growing
7.6% over 2019

Debt Maturity Profile ($M)

LI
P

=

=Tl Dabrt Outstanding e EBITOAC

Dbt to EBITOAC Ratio

52500 R
3 2096

WHank debt (floaling ralz} WHonds W Ravoleer

$700

5500

2021 2022 2023 2024 2026 2030  20;

S imporTanl Discliaives rag

arding Mam-GAA P measiies e 2 and Mon-GAAF fec




Closing Comments




Closing Comments

J Business well positioned to capture future growth
opportunities

~ | Economic outlook primary driver of exposure growth &
premium rates increases remain positive

Balanced capital strategy & liguidity to deliver long-term
shareholder value

J Investing in technology to improve customer & teammate
experience, data analytics & workflow efficiency

‘/ Operating model consistently delivers industry leading financial
metrics & shareholders’ returns




GAAP to Non-GAAP
Reconciliation
Appendix




Income Before Income Taxes to EBITDAC

{5 Millions, Except Per
Share Data; Unaudited])

2011 2M2 2013 2014 2015 2Ma 2017 2018 2019 2020

Income before incomelaxes 32705 3048  F3576 $3397  P028  $4235 FM8T $4G25 35209 §62441

'rf;gf[::f GRS VEOMB TANS  orss 26% 26% 22% 24% 4% 4%  23% 2%  24%
Interest $14.1  $161  $164  S284  $392  $395  $3B3 406  $637  $590
Depreciation $124 5154  $17.5  $209  S209  S210 5227  $228 5234 §263
Amortization $548  $636 $67.9  S828  S87.4  S867  $854  $865 51053 1085
E{mgﬁl 'J;iﬂ;ﬂ'ﬁdw paties (322 814 325 59.9 530 592 582 530 (314} (345
EBITDAC 53496 $4013 34619  $4818 35531 95799 6053 36154 S7I69 38134
EBITDAC Margin % a3%  M% 3% 3\% A% 2% % 30% 3%

Total revenues $1,0135 312000 313633 $15758 $16605 $1,7666 318813 $20142 523022 526134

S mportant discaswes regandvig KanGAAF measures an gege £




Income Before Income Taxes to EBITDAC

{5 Millions, Except Per

Retail Mational P

Share Data; Unaudited) i RTINS

2016 2017 2018 2019 2020 2016 2017 2Ma 2019 2020
Income before income faxes  $1880 51966 $2178 §2229 F222 | FM8  F1100  $1174 51437  §1829
ncome Before income Taxes 550, 219 % 16% 18% W 2% 4%, 28% 30%
MMaroin
Interest $382 5311 5360 3873 S860 | 3457  $356 S22 S167 5208
Depreciation 362 5.2 5.3 kT 391 $7.9 $6.3 555 56.8 38.6
Amortization $434 5422  S444 5631 §67T3 | 279 5273 S%BO  §255 g2
liAIOe W) RaTEHATR $103  $81  S11 580  S87 | 02 508 508 (308 ($105)
acquisition earn-out payables
EBITDAC 52861 S2832 S3046  $3887 34333 [ 31735 ®i7vse m1759 51918 §2288
EBITDAC Margin 31% 30% 29% 28% 29% 39% 38% 36% I 38%
Total revenues $917.4 59435 S1.0428 $13673 $14728| 34485 34798 4945 35184 36106




Income Before Income Taxes to EBITDAC

(5 Millions, Except Per

Share Data: Unaiicibsc) Wholesale Brokerage Services

20186 2017 2018 2018 2020 2016 2017 2018 2019 2020
Income before income taxes 3626 5668.8 3702 827 $938 $24.3 F30.5 3.5 03 5280
ncome Belore ncome Tares  oee oo 24% T 27% | 16% 18% 8% 2% 16%
Iarqin
Intesest MO 33 53 3.8 3103 5.0 335 28 344 31
Depreciation 220 39 e 2.7 39 F1.49 16 e 1.2 1.4
Amortization 3108 3115 114 3112 505 545 345 e 355 555
i P e A (303) $03  S08 SO0 S04 | ($10) S00 501 (386) (530)
acquisition earn-out payables
EBITDAC 3791 3888 }89.3 31004 F1147 | 3347 401 339 2428 3360
EBITDAC Margin 3% 33% 319% 32% 33% 22% 24% 3% 22% 21%
Taotal revenues 2431  R2T1T B2ET O 3101 F3528 | $1564 51654 §1892 F1938 F174.0
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Net Cash Provided by Operating Activities

to Free Cash Flow

[% Millicns, Except Per Share Data;
Unaudited]
2011 12 2013 2014 2015 2018 2mv 2014 e 2020
Stock Price, as of the 10th day of the fiscal year 1132 FI273  BIET0  §1648  $1605  F1B21 52267 §26.11 RETER 54040
Total Shares 280,523 284,020 285248 285782 280224 2TSBOB 277.5B8 278521 274818  2T5.BAT
Equity Market Capilalization 11758 536150 F44784 FAT040 P4.4670 560188 302020 FT1838 ETEL8.F 3111450
t cash provided by cperating activities 32445  §2643 S4T4E  F39TE PIE1A BM110 54420 §RETE BEVEZ  §TE1E
Less Capital Expenditures 5138 5240 $16.4 s240 5184 $17.8 $24.2 541.5 373 5707
Free Cash Flow $2308  E2I03  S4584 33609 3634 BIBZI  SHMTE 516.0 5051 50608
Free Cash Flaw 2308 52303 54584 33889 3614 51853 S417.8  pE2G.0 w061 0608
Total revenues $1.0M3.6 51,2000 $1.36833 Bt575E H18805 517888 $1.881.3 520142 $2,3822 528134
Free Cash Flow Conversion 23% 18% 4% % 2% 22% % i 25% 25%
Froe Cash Flow $230.0 B2302 4684 33090  BIA3A  B3Q33 S41V.E 35280 %6051 58609
Divided by Equity Market Capitalization 31786 5381568 3$44784 B47040 B44576 550188 $0.2020 §7193.8 FrERES $11,145.0
Free Cash Flow Yield ™ 6% 10% B% % B TH s % &%

Lam

S iMool disckosives rpanding Nom-GASP Measives on page 2.
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Diluted Net Income Per Share - Adjusted

(5 Millions, Except Per Share

Diata: Unaudited)
2001 2012 2013 2014 2015 2016 2T 2018 2019 2020

Diluted Net income per Share 2057 5053 5074 $0.71 $085 3091 3140 3122 $1.40 3169
Change in l.‘.E-itIrHrﬂ ed acquisition 5 = 0.0 00z 001 0.0z 0oz oo B (0.02)
earn-out pavables

Loss on dizposal - Axiom - - - on - = % = i =
Tax Reform Act - - - - - - (043} - - -
Dilted Net Income per Shate - o o7 g063 $0.75 $0.84 $0.86 $0.93 S096 $122 $1.40 $167

Adusted
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Reconciliation of Commissions

& Fees to Organic Revenue

{8 Millions; Unaudited) 2020
Hetail ;:;;:;E; ';"J{i;::;;l: Semnvices Total
2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
Commissions and fees $1.4701 $13648 $608.8 $516.9 $352.2 33094 $174.0 51936 3526061 52,3847
Total change 105.3 92.9 428 {19.6) 221.4
Total growth % T.7% 18.0% 13.8% {10.1%) 9.3%

Conlingent commissions [35.8) 134.2) (273 (17.5)  (7.B) (7.5] 0.0 0.0 {70.9) {59.2)
S‘;'rf}';::;dn:“””'emﬁm“' {154y (110 02 (108 | (13 (14) 00 00 | (162)  (23.1)
Core commissions and fees $1.419.2 51,3195 $582.7 548808 53431 53005 H174.0 51936 $2519.0 523024

Acquisitions (79.86) (34.2) [25.8) [1:5) (1411
Dispostions (11.8) 0.3 0.0 0.0 (12.1)
Organic Revenue $1,339.6 $1.307.7 35485 $4885 $317.3 $300.5 $172.5 1936 32,3779 %22903

Organic Revenue growth 5318 3600 3168 (321.1) 3876
Organic Revenue growth % 2.4% 12.3% 55% {(10.9%) 3.8%

—.

-
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Reconciliation of Commissions

& Fees to Organic Revenue

{3 Millions; Unaudited} 2019
Relail ;::;?;EL gr:zrr;;l: Senvices Total
2015 2018 2018 2018 2018 2018 20149 2018 2019 2018
Commissions and fees 13648 510406 %5169 54939 353084 352864 51936 F1850 $23847 52,0099
Total change 3242 23.0 231 4.6 1748
Total growth 5% 31 2% 4. 7% 8.1% 2.4% 18.6%

Contingent commissions (34.2) (24.5) (17.5) (23.9) (7.5) (7.5) 0.0 0.0 (39.2) [55.9)
fﬂ‘:::;?;‘:;i:“pp'me“ta' (114) (85  (108) (01) (14} (14 0O 0.0 31)  (10.0)
Core commissions and fees $13195 510075 34838 $4699 33005 352776 %1936 31890 523024 519440

Acquisitions (272.4) 15.7) {3.6) {16.5) (298.3)
Dispositions {7.7) (0.8) (1.3) 0.0 (9.8)
Organic Revenue $1047.1 39208 548317 54621 52969 32763 SA1TTA  $189.0 ) 32,0041 3519342

Organic Revenue growth $47.3 F14.0 F206 (F11.9) £59.49
Organic Revenue growth % 4. 7% 3.0% 7.4% (6.3%) 38%

—.
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Reconciliation of Commissions

& Fees to Organic Revenue

(¥ Milions; Unaudited) 2018
Ratail HooRg| it Services Tolal
Programs Brokerage

2018 2017 2018 2017 20148 2017 2018 2017 2018 2017
Commissions and fees F104006 39420 (54939 F479.0 F286.4 F271.0 F189.0 $165.1 F2009.8B F1.8573
Total change 28.5 14.9 152 24.0 1526
Total growth % 10.5% 31% 5.6% 145% 82%
Contingent commissions (24 5) (23.4) 239y (20.1) (7.5} B8.7) 0.0 0.0 (55.9) (52.2)

Guaranteed supplemental
commissions

Core commissions and fees 510075 $9096 $4699 $4589 F2776 32612 %1890 F1651 319440 $17947

(B.5) g1y | @iy (o0 | (14 12y | 0o 0.0 (10.0)  (10.4)

Mew Revenue Standard 1.2 (8.4) 0.9 (10.3) (16.1)

Acquisitions (T3.4) {7.3) (2.5) (8.0]) (91.1)
Dispositions 1.3} (0.1) (0.1} 0.0 (1.5}
Organic Revenue 39354 39083 (4547 34587  3276.0 52611 F1V0E F1651 18368 $1,7932
Organic Revenue growth 3271 (34 1) 314589 5.7 3438
Crganic Revenue growth S 3.0% (0 8% ) 5.7% 3 4% 2.4%

—.

S iMool disckosives rpanding Nom-GASP Measives on page 2.




Reconciliation of Commissions

& Fees to Organic Revenue

(3 Millions; Unaudited) 2017
Retail MNatienal Wholesale Suritis r otal
Programs Brokerage
2017 2018 2017 2016 2017 2016 2017 2016 2017 2018

Commissions and fees 19421 391617 34790 34478 32717 $242.8 %1651 $1561  $1.8573 §1.7628
Total change 26.0 3.2 28.3 8.0 94.5
Total growth % 2.8% 7.0% 11.7% 5.8% 5.4%

Contingent commissions (23.4) {25.2) 201y (17.3) (8.7} {11.5) 0.0 0.0 (52.2) (54.0)

Guaranteed supplemental
commissions

Core commissions and fees $9095 58811  $458.9 3$4305 %2612 %2296 3F1651 F156.1 | 51,7947 51,6973

(9.2) {9.8) 0.0 00 (12 (7 oo 00 (104) (115

Acquisitions (8.1) (2.3) (16.4) (0.9} (27.7)
Dispositions {4.8) (0.3) 0.0 0.2 (4.9)
Organic Revenue $9014 38763 §$456.6 34302 52448 32296 $1643 31563 B1.767T0 51,6924
Organic Revenue growth $25.1 F26.4 F15.2 579 5748
Organic Revenue growth % 29% 6.1% 6.6% 5.1% 4 4%

—.
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Reconciliation of Commissions

& Fees to Organic Revenue

{3 Millions; Unaudited} 2016
Relail ;::;?;EL gr:zrr;;l: Senvices Total
20186 2015 2016 2015 2016 2015 2016 2015 2016 2015
Commissions and fees 39161 $866.5 34478 54285 $2428 32166 $1561 %1454 $17628 51,6570
Total change 49 65 19.3 26.2 10.7 1053.8
Total growth 5% 57% 4.5% 12.1% 7.4% B.4%

Contingent commissions (25.2) (22.1) (17.3) (158) (11.5) (141) 0.0 0.0 (54.0) [51.8)
il (98) (83) 00 00 (17 (7)) 00 00 (115  (10.0)
Core commissions and fees F881.1 38361 | 34305 %4129 %2296 32008 %1561 3F1454 $16973 51,5952

Acquisitions (31:2) {1.7) {20.2) (8.8} (61.9)
Dispositions {1.9) (1.3} 0.0 3.5 {B.7)
Organic Revenue $649.9 38342 54288 34116 52094 32008 $147.3 $1419 316354 3515885

Organic Revenue growth $15.7 F17.2 8.6 554 3469
Organic Revenue growth % 19% 4.2% 4.3% 38% 30%

—.
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Reconciliation of Total Debt to Net Debt

(% Millions, Except Per Share
Data; Unaudited)

2011 2012 2013 2014 2015 2016 2017 2018 2018 2020
Current portion of long-term debt~ $12 0.1 $1000 $456 5731  $555  S1200 5500  $550  S70.0
Long-term debt less unamortized  ghe g g4500  §3800 $11438 $1,0716 §10184 $8561 $14570 $15003 $2,0259
discount and debl issuance costs

Total Dent Outstanding 2512 §450.1 $480.0 51,1894 $11447 510739 S$9761 $15070 515553 520959
Cash and cash equivalents $2863 52198 $2030 S4T00 54434  S5156 S5734  S4300 $5422 8174
Net Debt Outstanding ($361) 2303 $277.0 57194 S$7013  $5583 4027 §10680 $10131 $12785
EBITDAG 33496 34013 $4610 4818 $5531 5799 86053 6154 §7169  $8134
E‘;ﬂ_‘;? Hisandg 07x  1ix 10k 25  21x 19 16x  24x 22 26x
Met Debt Outstanding to 0 Ox 0.6x 0.6x 1.5x 1.3 1.0 0.7 1.7x 1.4 1.6x

EBITDAC




For additional information:

Andrew Watts

Executive Vice President & Chief Financial Officer
(386) 239-5770 | awatts@bbins.com

B Brown & Brown
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