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PILLAR 2: CLIMATE RISK MANAGEMENT

Business Highlight: Personal Lines

Berkley One provides a customizable suite of personal
lines insurance solutions including home, condo/

co-op, flood, excess flood, auto, liability, collectibles,
collector vehicle, and recreational marine to high-net-
worth individuals and families with sophisticated risk
management needs. Berkley One has established a
number of risk management and mitigation tools based
on the philosophy that a home saved from a complete
loss not only saves our clients heartache but saves
valuable natural resources, too. In areas of the country
exposed to wildfire, Berkley One engages the services of
a private wildland fire monitoring and response provider
that may conduct pre-suppression activities designed to
lessen the threat to properties in certain instances.

Berkley One’s risk management service uses aerial
imagery to view residential roofs to help determine
their integrity for withstanding hail and other weather-
related risks.

This Business continues to offer discounts to policyholders
for loss mitigation and has seen increased use of
additional coverage that reimburses post-loss purchases
of loss-mitigation devices. Several homeowners have
taken advantage of that coverage by installing loss-
mitigation devices such as water shut-off devices,
generators, backup power for sump pumps, and alarm
systems. Berkley One continues to provide resources for
customers seeking to take proactive steps to mitigate
loss, such as the purchase of storm shutters, through its
network of service providers. This Business also continues
to provide a variety of other services, including blog

posts and fact sheets that provide timely advice on loss
control; green-coverage endorsements that cover loss

to alternative-power-generating equipment and water
systems, and that provide coverage to upgrade to more
sustainable materials in the event of a covered loss; and
premium credits for green certified dwellings and storm-
protective building materials.
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Climate Risk Management in Investments

We consider climate change in our investment strategy
in an effort to reduce the likelihood of climate risks
negatively affecting the investment portfolio. Examples of
actions taken within the investment strategy to manage
the risks from climate change include:

« Carrying out qualitative risk assessments and
quantitative analysis exercises on a periodic basis to
support an understanding of the risks from climate
change in the current investment portfolio

«  Seeking to limit our investments in municipal bonds
in areas that are most subject to catastrophic loss;
our ERM and investment teams coordinate to monitor
Berkley’s exposure to municipal bonds in locations
we expect are most likely to experience significant
catastrophes

«  Favoring utility investments in natural gas-fired
facilities over investments in facilities that use coal

For further details about our approach to managing
climate risk in our investment portfolio, please refer to the
Responsible Investing section in Pillar 3 of this report.

Targets a minimum of 5% of our assets in
cash, cash equivalents, and short-term
securities

Maintains a portfolio of high-quality,
fixed-maturity securities (with a current
overall portfolio average rating of AA-)
so that a significant portion matures
each year

Berkley 2025 Sustainability Report

Liquidity Management Supports Climate
Risk Management

Liquidity is also an important consideration, especially
with respect to our ability to pay claims after a significant
catastrophe event. Our investment policy states that
portfolio holdings should be sufficiently liquid for the
timely payments of all obligations without material
impact on market values.

Liquidity stress tests are performed with the assistance

of our asset risk management system, which splits our
fixed-maturity portfolio into various tiers based on its
proprietary algorithm that tracks historical liquidity
trends. Each security is assigned to one of the five liquidity
tiers, which Berkley can then actively manage to seek an
optimal balance. These reports are run quarterly or more
frequently if necessary.

We believe the combination of operating cash flows

and cash, cash equivalents, and short-term secuirities,

as well as the laddered maturities of our high-quality
fixed-maturity securities, should adequately address

our liquidity needs. We also have the option to raise
additional capital from public and private markets, if
needed. Our outstanding long-term indebtedness does
not have any liquidity or ratings covenants that could
cause it to be called early by investors. Furthermore, our
assumed reinsurance business, in general, does not have
rating agency downgrade triggers that could materially
affect our liquidity position. The Company also has a

$40 million credit facility, allowing for the issuance of
standby letters of credit on behalf of our Company and
its subsidiaries, as well as a senior unsecured revolving
credit facility that provides for borrowing up to an
aggregate of $300 million with a sublimit of $50 million for
letters of credit.

Generates cash flow through investment
income from the asset portfolio, as well as
from operations

@

Maintains significant liquidity at the
Company that can be contributed to the
insurance subsidiaries, if necessary
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PILLAR 3: RESPONSIBILITY & TRANSPARENCY

Berkley’s success over more than five decades has been underpinned by its culture of responsibility and transparency.
Strong policies underlie this culture, which has been instilled by its most senior executive officers since the Company’s
founding and is manifested daily through leadership with integrity. This section details our corporate governance, ethics
and compliance policies and practices, cybersecurity infrastructure, data privacy program, and responsible investing

practices.

Governance, Ethics & Compliance [

INSTITUTIONS

Governance & Business .¥:
Ethics Policies

Throughout our history, Berkley has maintained strong
corporate governance and a culture of ethics and
compliance. The W. R. Berkley Corporation Corporate
Governance Guidelines set out procedures and
standards regarding functions of the Board, including
the qualifications of directors and their responsibilities,
compensation, continuing education, election
procedures, performance evaluation, access to
management, and management succession. Pursuant
to our Corporate Governance Guidelines, the Board seeks
to undertake appropriate succession planning for our
CEOQ, including policies and principles for selection and
performance review as well as emergency succession.
Succession and contingency plans are also in place for
W. R. Berkley Corporation’s Executive Chairman.
Leadership reinforcement, mandated Company-wide
training, clear policies, available resources, ethics, and

compliance continue to serve as key components of how
Berkley operates.

Berkley is committed to conducting business with the
highest ethical standards and in full compliance with

all applicable anti-corruption, anti-bribery, anti-money
laundering, and anti-slavery laws and regulations.

All employees are required to complete our annual
certification process confirming that they have read

and understand our Code of Ethics and Business
Conduct (“Code”), which includes specific provisions on
bribery and money laundering. Bribery and anti-money
laundering risk is included as part of the Business annual
risk assessment process, particularly in the UK and
Europe, as well as other high-risk countries. Our Internal
Audit unit includes bribery/money laundering as part of
its Business audit process. While our U.S. property casualty
business is not subject to anti-money laundering
regulations, those Businesses in Europe, as well as

other countries with specific anti-money laundering
regulations, have adopted the requisite anti-money
laundering policies and procedures.

As part of our ongoing commitment to ethics and compliance, the U.S. compliance function was re-organized
with a new organizational structure that increases the number of full-time compliance professionals and
allocates those resources across several new compliance teams. The objective of this new organizational
approach is to provide greater subject matter expertise in a more efficient and cost-effective manner. The new
organization will also enhance the consistency of our policies and procedures relating to a wide range of topics
to proactively address an increasingly complex regulatory environment.

Berkley 2025 Sustainability Report
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PILLAR .

Employee Ethics Resources

While W. R. Berkley Corporation’s Chief Compliance Officer
oversees our overall ethics and compliance program,
adherence to the Code is the shared responsibility of
employees at all levels and across all geographies. Each
Business has established a Business Ethics Committee to
advise on ethical questions. Our ethics and compliance
program includes business ethics, compliance with ap-
plicable laws and regulations, and training with respect to
anti-corruption and avoiding anti-competitive behavior.
We encourage our employees to speak up about any
ethical concerns they may have and to raise such con-
cerns using our 24-hour ethics hotline. Ethics resources
for our employees include a Business Ethics Committee at
each of our Businesses, a “no retaliation” policy for those
reporting unethical behavior, and an anonymous, inde-
pendently operated, multilingual telephone and internet
hotline (“EthicsLine”). Instructions about how to access
these resources via the internet or telephone are included
in the Code and communicated to employees through

a mandatory annual review of the Code. The EthicsLine

is available 24 hours a day, seven days a week, on an
anonymous basis for all Berkley employees, contractors,
customers, and suppliers worldwide to report legal or
ethical concerns.

Reports to the Ethics Line are typically responded to within
24 hours of receipt. They are reviewed by W. R. Berkley
Corporation’s Chief Compliance Officer and are
presented to the Board, as required, on a quarterly basis.
The number of reports received by the EthicsLine is
reported to our external auditor on a quarterly basis, and
our external auditor has generally tested the EthicsLine
quarterly to ensure comprehensiveness, credibility, and
compliance. Over the past three years, all reports made
through the EthicsLine have been reviewed, investigated,
and closed, including fifteen reports submitted in 2024.

Berkley 2025 Sustainability Report

Berkley Ethics Infrastructure

The Business Ethics Committee of the Board
oversees our Code, our Code of Ethics for Senior
Financial Officers, and our Company’s Statement
of Business Ethics for the Board of Directors, and is
responsible for reviewing related disclosures made
by our employees and directors. In addition, we
have established Complaint Procedures, which are
available on our website.

Berkley’s Internal Audit function reviews the Code and
ethics processes annually, performing the following
procedures:

» Confirming all publicly available documents
related to ethics and compliance procedures are
current, complete, and accurate

+ Ensuring employees have completed ethics
training and annual Code certification

» Reviewing any accounting or legal allegations
reported confidentially through a third-party
hotline or Berkley's website

Refer to our Code for information regarding Berkley’s
business practices around antitrust, fair competition,
and insurance quoting practices.

If a report leads to a discovery of violations of law or
Company policy, disciplinary and other appropriate
actions will be taken.

Corporate Governance Complaint
Procedure

We have established a procedure for complaints
regarding accounting and corporate governance
matters. The procedure outlines the process of submitting
a complaint regarding allegations of legal or accounting
improprieties or any retaliatory acts and details how any
complaint will be treated upon receipt by W. R. Berkley
Corporation’s General Counsel. The procedure provides
that the Company’s Audit Committee will be provided a
summary of such complaints. The Complaint Procedures
for Accounting and Other Corporate Governance Matters
("Complaint Procedures”) can be viewed here.
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Compliance Training & Resources

The success of our ethics and compliance program is
demonstrated through our employees’ engagement
with annual training offerings. This training serves as

a reminder of our expectation that employees will
conduct business in an ethical manner and that we will
provide resources to employees who witness an ethically
concerning matter.

«  We mandate ethics training for all new employees.
Covering the Code and related Berkley policies, this
training sets expectations for new employees with
respect to ethical conduct and outlines the procedures
to raise concerns of possible violations of law or
Company policy. All employees who were onboarded
in 2024 successfully completed all required ethics
training.

+ Employees are required to complete an annual web-
based certification process regarding conflicts of
interest that is administered by a third-party training
vendor. The certification includes a series of questions
about the individual employee’s exposure to various

Percentage of new employees who
! have completed ethics training

within prescribed timeframe:

— 100%

types of conflicts of interest (i.e,, family members’
interests and outside business interests). All active and
new employees successfully completed the annual
conflict-of-interest process in 2024.

Part-time employees are also required to complete
required training and the annual certification.

Employees in the UK and Europe complete required
annual training on bribery, money laundering, and
economic sanctions regulations.

Contractors, consultants, contingent workers, and
other non-Berkley employees who have access

to the Berkley network and/or a Berkley office are
required to review and acknowledge the Acceptable
Use Policy, which affirms that they are aware of
specific standards of behavior that will apply to them
when performing work for Berkley. Areas covered by
this policy include, but are not limited to, use and
protection of Company information, workplace safety
and sexual harassment, trade sanctions compliance,
and privacy.

Percentage of active employees
who have completed conflict-
of-interest certification:

100%

Tax Transparency

We actively promote tax transparency and adherence
with applicable law to ensure our compliance with the
tax obligations that arise in all the jurisdictions in which
we conduct business. We embrace the view that value
is created through commercial activity, which results

in the need to pay the appropriate amount of tax. As a
result, we do not engage in tax-motivated transactions
that are devoid of business purpose or economic
substance to achieve a lower statutory rate. Moreover, to
the extent that Berkley affiliates enter into intercompany
transactions, we require that the related pricing be
consistent with comparable arm’s-length transactions.

Berkley complies with the SEC rules and regulations
regarding external audit partner rotation requirements.

Berkley 2025 Sustainability Report

55



PILLAR 3: RESPONSIBILITY & TRANSPARENCY

Public Policy

Federal and State Government Relations

Our Vice President, Legal Counsel, based in Washington D.C., is responsible for federal

government affairs. This includes monitoring and reporting on legal and legislative
developments that affect the property and casualty insurance sector, as well as liaising with
T and providing support to key industry trade associations or coalitions. State government issues
M,U,,LL are handled by Corporate Compliance, Corporate Legal, or the relevant Business, depending on
S the issue.

Additionally, our Businesses communicate through their trade organizations to the NAIC,
legislators, and regulators on relevant legislative and regulatory issues.

Political Action Committee ("PAC")

In the U.S., insurance is primarily regulated at the state level, although certain federal regulations
also apply. The W. R. Berkley Corporation PAC is a U.S. federal PAC overseen by W. R. Berkley
Corporation’s Senior Vice President and Chief Compliance Officer, and its Vice President

and Treasurer. The Chief Compliance Officer provides the Business Ethics Committee of the
Board with periodic reports on our political spending activity. Our PAC aggregates voluntary
contributions from Berkley employees and their families to donate to candidates for federal
office. Information regarding donations to our PAC and its contributions and expenditures is filed
quarterly with the Federal Elections Commission and is publicly available on its website.

Political Expenditures

The Business Ethics Committee of the W. R. Berkley Corporation Board of Directors oversees
our Political Spending Policy and receives regular reports on the Company’s political spending

©) activity from our Senior Vice President and Chief Compliance Officer. Federal law prohibits us
|_— —_| from making campaign contributions to federal candidates. Over the past five years, other
D political contributions, if any, have been negligible.

On a quarterly basis, expenditures for federal, nonpartisan political activities are reported to
W. R. Berkley Corporation’s Vice President, Legal Counsel, who is based in Washington, D.C, who
prepares and submits the required disclosure filings. These filings can be found on the U.S.
Senate Lobbying Disclosure website.

Berkley’s political expenditures over
the past year totaled approximately
$1.5 million or about 0.01% of our total
operating costs and expenses.
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Cybersecurity

Berkley prioritizes the protection of our information technology, computer systems, corporate and customer data,
e-commerce data, email communications, applications software, and other elements of our information and
technology assets. Trust in our systems is essential to our business and our clients. Our cybersecurity program is
designed to protect the confidentiality, integrity, availability, and privacy of our information systems and data. Our
processes focus on the six functions of cybersecurity set by the U.S. National Institute of Standards and Technology
Cybersecurity Framework (“NIST CSF”): identify, protect, detect, respond, recover, and govern.

Berkley’'s cybersecurity program is focused on four essential components: people, processes, technology, and
governance. By combining the expertise of our people, robust processes, advanced technology, and holistic
governance, our Company seeks to respond quickly to identified risks. Additionally, the cybersecurity team is tasked
with reducing risks as discussed below.

Strategic Goals

There are eight strategic-level goals of our cybersecurity program
that support our commitment to governance and oversight:

' RN |__°—_| al
LS A o =
Governance Key Leader
and Oversight Cultural Uplift Engagement Secure by Design
Maturing metrics and Promoting our belief The act of reaching The action of establishing
monitoring capabilities that security is the out to key leaders to security best practices
to increase transparency responsibility of all establish trusted, two- into the foundation of all
to management and employees way communications aspects of business and
ensure compliance with and understanding of technology efforts
regulatory requirements operations

S = =

Security & Privacy Network Security
Consulting Services Program Reporting & Resiliency Continual Improvement
Supporting our Businesses  The capability to provide The architecting and Maintaining repeatable,
with activities related to  accurate situational- and  engineering of a secure automated, measurable,
security and data privacy program-level insights into and resilient Berkley and practiced processes
the cybersecurity program enterprise network to mature the program

and risk reduction
throughout Berkley
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Cybersecurity Management & Governance

Our cybersecurity team includes both regional and

Our cybersecurity program is overseen by the Board and i .
domain-focused leadership under Berkley’s CISO.

managed by senior-level management. The Company’s
Board receives periodic updates on cybersecurity

risks from W. R. Berkley Corporation’s President and

CEO and Senior Vice President - Chief Information
Security Officer (“CISO"), as well as other members of
senior management. As part of the oversight of our
cybersecurity program, the Board of Directors of Berkley
Insurance Company, the Company’s lead insurer that
directly or indirectly owns all of the Company’s other
insurance companies, receives an annual report from
the CISO, who provides attestation evidence for the New
York State Department of Financial Services Part 500 (“23
NYCRR 500").

Functional areas include:
Security Strategy

& Program Management

Security Architecture
& Engineering

Security Operations

Berkley’s international footprint requires global risk S AT e

management under our cybersecurity program.
Therefore, we have placed Regional Information Security
Officers (“RISOs”) in strategic locations around the world.
These RISOs are supported by core personnel in the
global cybersecurity program. Collectively, these leaders
and their teams, in close collaboration with Businesses,
implement and manage risk reduction projects and tasks
with a commitment to being a business enabler. Our
cybersecurity program endeavors to manage security
risk that could affect Berkley or its clients, protect privacy,
ensure availability of core business functions, and reduce
the potential for reputational harm.

Insider Threat
& Data Protection

Vulnerability
Management

Our cybersecurity management system is modeled on
the global standard for risk management, International
Organization for Standardization (“1SO”) 27001, and
incorporates relevant standards, laws, and guidance from
ISO 27002, the NIST CSF, the 23 NYCRR 500 cybersecurity
regulation, and the European Union’s General Data . . .
Protection Regulation (“GDPR”). The GDPR also forms the } Regional Information Security
)

IT Governance, Risk &
Compliance; and Third-Party
Risk Management

\

q Identity & Access
Cybersecurity Management System & Management

VPR

\ﬂ /

foundation for much of the international data protection Management (United states, Asia-
regulations we follow. Additionally, we track and comply e Re U A, E e U,
with regional regulations in accordance with local and the United Kingdom)

regulatory and legal requirements.

T~

Cybersecurity in Action

Our risk-based cybersecurity program is led by the Chief Information Security Officer, overseen by the Board, and

executed in close collaboration with senior leadership across our Businesses and key Corporate functions—including
Legal, Enterprise Risk Management, Human Resources, Information Technology, and Data & Analytics. This cross-
functional approach ensures that cybersecurity is embedded throughout the organization.
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Cybersecurity Policies

Our cybersecurity policies seek alignment with domestic
and global standards. The policy suite covers the
management structure for our program and physical
safeguards for data centers, data protection, breach
notification, commitment to collect and process user
data for limited stated purposes and other privacy
standards, security management, communications,
third-party data compliance, and others as required

by regulation. We regularly review and upgrade our
cybersecurity policies and standards, which are generally
revised in accordance with updated compliance and
regulatory requirements and are informed by industry
best practices. The policies apply to all employees

and contractors, and we have created cybersecurity
awareness training with the goal of protecting Berkley,
including its assets and reputation.

Cybersecurity Defense and Risk Reduction

In protecting our information and customer data,

we draw on several lines of defense: our employees,
our cybersecurity program, and our internal audit
program. Holistically, these lines of defense work to
reduce cybersecurity risk around our core risk reduction

2024 Required Enterprise-Wide Training

A

(.
=)

Privileged Users

Social Engineering

directives: data loss, availability, money movement,
regulatory, and reputation.

Our program is constantly evolving to reduce our
cybersecurity exposure. Processes such as security
architecture reviews, exceptions management processes,
cloud security patterns, application penetration testing,
and dynamic application testing are continually
reviewed and enhanced as needed, further improving
cybersecurity awareness and reporting metrics that
provide improved management transparency and
program orchestration.

Our cybersecurity management system undergoes
continuous control testing in-line with our assessment
of industry best practices as well as local and regional
regulatory and legal requirements, including GDPR,
Brazil's Lei Geral de Proteg@o de Dados Pessoais (“LGPD"),
NIST, ISO, 23 NYCRR 500, and the California Consumer
Protection Act (“CCPA"). This is accomplished largely
using control testing to validate Businesses’ ability

to comply with policies, procedures, standards, and
regulatory requirements. Additionally, in accordance
with regulations, we use external vendors to conduct
periodic risk assessments and penetration testing where
appropriate.

000 é ) S

—
O —

o o 1

Global Privacy and
Data Protection

New Employee Protecting
our Information*

*Completed at the start
of employment only

employee completion
rate for annual training

100%
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employee completion rate for
Protecting Our Information
during the calendar year 2024

00%
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Monitoring & Responding to Data Breaches

We deploy tools and technologies to help identify, protect, detect, respond, and recover against threats and
cyberattacks. We continually improve these tools, technologies, and processes in an effort to reduce risk, decrease
response time, and improve the efficacy of actions and fidelity of threat data.

We participate in information sharing networks, such as the Financial Services Information Sharing and Analysis Center
(“FS-ISAC"), and subscribe to threat intelligence services to monitor dark web activity and internet threats that could
affect our data or sensitive information.

We also track industry and government intelligence sources for impact in the marketplace and deploy updates as
necessary. Additionally, we monitor new laws and regulations for potential impact to Berkley operations, and we will
continue to revise our controls as needed.

Third-Party Risk Assessment

Our Third-Party Risk Management program focuses on cybersecurity risk management associated with the use of third
parties, including third-party risk assessment and due diligence activities. The program addresses cybersecurity and

data privacy risks, as well as compliance with the GDPR, 23 NYCRR 500, CCPA, LGPD, and other regulatory requirements.
The team works closely with all Berkley Businesses and in conjunction with procurement, legal, and compliance teams.
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Data Privacy Program

Berkley has developed an enterprise privacy framework for our Businesses to comply with applicable privacy laws and
regulations. The foundation of this privacy framework is based on various privacy laws and/or regulations, including
the Gramm-Leach-Bliley Act (“GLBA"), GDPR, the NAIC's Insurance Information and Privacy Protection Model Act and its
Insurance Data Security Model Law, as well as a variety of other state privacy laws (such as California and New York)
and those of other countries in which we operate. Per the Compliance Training & Resources section of this report, new
Berkley full- and part-time employees are required to take ethics training, which includes Protecting Our Information
and covers the enterprise privacy framework. In addition, contractors, consultants, contingent workers, and other non-
Berkley employees who have access to the Berkley network and/or a Berkley office are required to acknowledge the
Acceptable Use Policy, which covers the use and protection of Berkley information.

Our global and local privacy policies provide clear guidance on the types of information we collect, why we collect it,
and how we use that information in our business. Data collection is limited only to the purposes that are mentioned

in the applicable privacy policy. Generally, we collect and use information for business purposes with respect to our
insurance products and services and other business relations involving our customers. Our privacy policies also
describe the types of infformation we may disclose and to whom we may disclose such information along with the
actions we take to protect any personal and/or confidential information we may collect in the course of our operations.

Many of the applicable state- and country-specific privacy laws now require us to have a process through which
individuals can request access to their personal data which we collect. In accordance with those laws (namely GDPR
and other similar laws), individuals can request that their personal data be removed from our systems within a defined
timeframe and subject to certain exceptions. The objective of our global privacy framework is to create consistency

by leveraging the most effective practices across Berkley. Consequently, a process has been established to address
any individual information request that may be received to ensure the request is addressed within the applicable
timeframe.

As required by GDPR and LGPD, Berkley Businesses located in the United Kingdom, the European Union, and Brazil
complete data privacy risk assessments and annually certify through control assessments that they have met the
required standards.

Our enterprise data privacy program is overseen by the Board and managed by the Company’s Senior Vice President
and Chief Compliance Officer, who also serves as the Company’s Chief Privacy Officer. In addition, certain individuals
have been appointed as data protection officers in those foreign jurisdictions where such a designation is required. The
Chief Compliance Officer periodically reports to the Board, or a committee of the Board, regarding general compliance
program updates, including the enterprise privacy program

The Company's Privacy Policy can be located here: GLBA Privacy Notice.

Berkley 2025 Sustainhport
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Responsible Investing

Responsible Investing Highlights

W. R. Berkley Corporation’s Board of Directors
and senior management believe investing

responsibly can strengthen our Company while O
protecting shareholders and policyholders from > o

elevated risk levels that are not aligned with our

values. Investments in our Market value of
portfolio that satisfy sustainable bond
We believe that integrating ESG considerations our ESG criteria investments as of

into our investment process can improve our December 31, 2024
long-term, risk-adjusted returns by helping

us actively understand and manage risks

and identify investment opportunities. Our
investment group includes a team that focuses
on responsible investing. This team is dedicated
to continual education on ESG and climate
initiatives. These skills are used to analyze our
investments through a sustainability lens.

This section discusses our investment
policies, allocation of assets, and ESG sector
investments, as well as risk management
processes.

Management & Governance of Responsible Investing

The Board engages with our senior leadership team, including W. R. Berkley Corporation’s Executive Vice President —
Investments, on a periodic basis regarding risks pertaining to investments. In addition, the Board for each statutory
insurance company reviews all investment transactions on a quarterly basis.

our internal investment policy has three To fulfill these goals, we maintain
primary objectives: two strategies:

Maximizing long-term, risk-adjusted, after-
b tax total returns for the investment portfolio,

. while prioritizing preserving capital and
keeping volatility low

Avoiding investment exposures that might
impair our ability to expand our Business

A core fixed-maturity portfolio consisting of
high-quality, liquid securities designed to
satisfy the funding of insurance reserves

An opportunistic, non-fixed-maturity
L3 investment portfolio designed to provide
non-correlated and favorable long-term,

_— . L . risk-adjusted total returns
Providing sufficient liquidity for the timely

payment of insurance claims
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Our investment policy provides parameters for credit quality, requiring that 90% of our fixed-maturity investments be
rated as “investment grade” or higher by major credit rating agencies. Since the major third-party rating agencies—
such as Fitch, Moody’s, S&P, DBRS, and Kroll—screen for ESG issues, their ratings may help us avoid investing in
companies that have been negatively affected by ESG risk. We view ESG factors as additional attributes to better

understand the risk profile of our investments.

Investment Decision Making with ESG

Incorporating ESG attributes and performance criteria
into our investment analysis and decision-making
process makes economic sense by potentially reducing
downside risks and improving overall risk-return profiles.
In 2024, 100% of our assets under internal management
were evaluated against our ESG exclusionary criteria, and
more than 99% of our portfolio comprised investments
that satisfy our ESG criteria.

Our strategies and practices for responsible investing are
constantly evolving as we consider, among other things,
ESG-related changes in the investment markets. Our
internal investment manager is guided by

W. R. Berkley Corporation’s investment policy and
subsidiaries’ individual investment policies, and considers
ESG, along with many other issues, in investment
decisions. Such considerations may improve our
performance over the long term, with some important
short-term benefits for our investors, policyholders, and
other stakeholders. In addition, our investment personnel
are responsible for analyzing and reporting on ESG issues
in our investment portfolio.

};\ R X

Detecting & Excluding ESG Risks

We assess investment risk using both internal analysis
and external research. We use third-party risk
management systems and platforms that contain

ESG analysis and tools to manage ESG risks. These
various platforms and tools also provide white papers
on ESG issues, such as climate risk, which contribute

to the ongoing education of our analysts and portfolio
managers. The ratings, tools, and reports, in conjunction
with our independent research and analysis, are used

to factor ESG issues into Berkley’s investment decisions.
These tools provide estimates of environmental, social,
governance, carbon emissions footprint, transition risk,
and physical risk management scores for a large number
of companies, including small and medium-sized
enterprises. The tools deliver globally comparable and
standardized scores based on company size, industry,
and location, enabling a full portfolio risk assessment.
These ESG-focused ratings, data, and analytics can then
be integrated with traditional investment analytics.

Berkley 2025 Sustainability Report
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Screening

Screening is a well-established investigative measure
to evaluate responsible investments. It can help us
avoid or minimize investments in industries we view as
having higher risk profiles, including the risk of becoming
stranded assets due to changes in societal views in
sectors such as weapons, tobacco, oil, gas, and coal.

If a screen detects ESG risk, the opportunity is assessed
further and may be declined on ESG grounds or pursued
subject to ESG risks being measured, managed, and
mitigated in a timely manner.

Our investment policies are designed to comply with all
applicable laws and regulations including, but not limited
to, anti-corruption, anti-bribery, anti-money laundering,
and anti-slavery.

Focus on Low-Carbon Investing

The transition to a lower-carbon e
economy is a good example of a @
situation in which we consider ESG risks.

Preparing for this global shift is part of our strategy to
avoid holding investments that may become stranded
assets. As we seek to position our Company to thrive in

a low-carbon economy, we have set three objectives to
advance our shift to low-carbon investing:

« Target certain investments in renewable energy
infrastructure and sustainable bonds

« Screen for investments in utility companies that
generate 30% or more of their revenues from the use of
thermal coal

« Seek opportunities to expand on our property
portfolio’s environmental- and sustainability-related
certifications (e.g., LEED-certified buildings)

At year-end 2024, investments
in utilities with greater than
30% exposure to thermal coal

represented approximately 0.2% of
our cash and investments, down
from 0.4% in 2023.
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We maintain an “exclusion list” that currently
addresses the following ESG criteria:

[a a4

Environmental: Companies that
generate more than 30% of their
BEad] revenue from the use of thermal coal

O0——:0
\\ <& Social: Companies associated with or
-.=w producing banned weapons

Governance: Countries identified
by the Office of Foreign Assets
Control (“OFAC") of the U.S. Treasury
Department

Our sustainable bond portfolio grew
by more than 32% in 2024, after
growing 4% in 2023, 20% in 2022, and
more than 67% in 2021.

2020 @ 2021 2022 @ 2023 @ 2024

64



PILLAR 3: RESPONSIBILITY & TRANSPARENCY

Impact Investing s

In addition to achieving E &

appropriate long-term, risk-
adjusted returns, our investments make important
contributions to the safety and security of our society, the
stability of our financial systems, and the development

of infrastructure. In this sense, our investments help

to stimulate the economy’s savings and investments,
allowing businesses and consumers to have a higher
level of consumption and plan more confidently.

9 INDUSTRY, INNOVATION
AND INFRASTRUCTURE

In particular, our fixed-maturity investments help finance
many environmental and social improvements for
society. For example, we invest in bonds that support
water and sewer, waste, pollution, industrial development
("IDB"), pollution control revenue (“PCR”), and resource
recovery projects, which help mitigate pollution, provide
safe drinking water, promote conservation, and in many
cases respond to changing climate conditions. Power
and utility bonds support the development of efficient,
economical, and essential services, which make life safer
and easier for customers. Housing bonds provide funding
for multifamily or single-family housing projects, often
for the low-income sector, while residential mortgage-
backed securities (“RMBS”) help facilitate the purchase of
homes by consumers. Development, infrastructure, and
transportation bonds support our country’s foundation
by improving the facilities and systems that serve

our country and communities, toll roads, bridges, and
tunnels. More broadly, government and other municipal
bonds fund public works. Additionally, our investments in
secondary and higher education and hospitals support
enterprises directly involved in improving community
health and the lives of students. Investing in small
business lending supports local economic development
by keeping dollars and jobs in the local economy,

while building neighborhood connections and diverse
community identities. Berkley holds other sustainable
bonds in sectors such as financial and technology.
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We also invest in tax credits, including low-income
housing tax credits, which support the construction

of affordable housing. Berkley has expanded its ESG
investing through its investment in state tax credits. Over
the years, Berkley’s investments in this area have created
or retained nearly 1,000 jobs through the financing of
green and women- and minority-owned enterprises in
multiple states throughout the U.S. For example, these
investments helped fund a minority-owned Indian food
manufacturer in New Jersey which created 133 new

jobs and retained 275 existing jobs. Another example

is a cybersecurity and risk management company in
Connecticut that helped create or retain 88 jobs in a low-
income community.

At12/31/2024
($ in millions)

Impact Investments
in Select Sectors

Housing and RMBS C 9 [

Other Foreign Governments $1,504

Corporate Utilities $837

U.S. Government $693

Other Municipal $678

Development/Infrastructure $662

School or University $575

Transportation $329

Small Business Lending $296

Power $189

Hospital $126

Other Sustainable Bonds $101

Waste, Pollution, IDB & PCR,

$40
or Resource Recovery

Water & Sewer
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https://www.cushmanwakefield.com/en/united-states/insights/green-is-good-series
https://www.cushmanwakefield.com/en/united-states/insights/green-is-good-series
https://www.cbre.com/insights/viewpoints/green-is-good-the-endurance-of-the-rent-premium-in-leed-certified-us-office-buildings
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Thank You

Berkley is pleased to voluntarily share this Sustainability Report describing its
Environmental, Social, and Governance (“ESG") practices. This Sustainability Report
is provided for informational purposes only, and Berkley disclaims any duty or
obligation to update such information. Given the nature of the material and the
methods used in gathering such material for this Sustainability Report, no warranty
or representation is made as to its accuracy or completeness.

© Copyright 2025 W. R. Berkley Corporation. All rights reserved.
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