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Q3 2025
HIGHLIGHTS

$ in thousands, except per share amounts; unaudited

Gross Premiums Written Net Income
$463 $111
$346
$18
Q3'24 Q3'25 Q324 Q3'25
Loss Ratio Combined Ratio
60.4% 245 %
48.5%
Q324 Q325 Q324 Q325
Return on Equity (ROE) ROE Less IPO Proceeds
12.1% 17.0%
4.9% 15%
Q324 Q325 Q324 Q325!

(1)Excludes IPO Proceeds of $263,500 in Q2'25
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OM 2025
HIGHLIGHTS

$ in thousands, except per share amounts; unaudited

Policies In Force

351,707

275,107

9.30.24 9.30.25

Net Income
CAGR: 130%
9M'22 - 9M'25

$126

9M'24 9M'25

Loss Ratio

49.3%
27.7%
9M'24 9M'25

Return on Equity (ROE)

41.5% 39.2%

9M'24 9M'25

Q32025 Slide Insurance

Gross Premiums Written
CAGR 44%

9M 22 - 9M'25 $1,177
) M
oM'24 9M'25

Shareholders’ Equity

CAGR: 98%
9M'22 - 9M'25 $964

- M

9M'24 9M'25

Combined Ratio

76.8%
58.3%
oM'24 9M'25

ROE Less IPO Proceeds

48.3%
- -
oM'24 9M'25*

(1)Excludes IPO Proceeds of $263,500 in Q2'25
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Strong Growth,
SUPERIOR OUTCOMES

Dear Slide Shareholders,

The third quarter of 2025 was record-breaking across all aspects of our business. We once again
delivered strong year-over-year growth in policies in force and gross premiums written. Most
importantly, our underwriting performance continued to deliver superior outcomes, driven by our
differentiated underwriting technology, leading to another quarter of excellent profitability and return
on equity.

Key Third Quarter Highlights:

@ Record Policies In Force as of September 30, 2025 grew 27.8% t 27_8%
to 351,707, compared to 275,107 as of September 30, 2024. Policies In Force
@ Record Gross Premiums Written grew 33.8% to $463.4 million, +33.8%
compared to $346.3 million in the prior-year period. GPW
@ Record Total Revenue increased 32.8% to $265.7 million,
compared to $200.1 million in the prior-year period B 32'8%
P ' P y P ' Total Revenue
@ Record Net Income more than sextupled to $111.0 million, compared 6
to $17.6 million in the prior-year period. Earnings per share for the T oX
third quarter of 2025 was $0.79. Net Income
@) LlossRatiowas the lowest in the Company's history at 13.7%, 2 77%
compared to 60.4% in the prior-year period. Loss Ratio
@ Record Low Combined Ratio of 48.5%, compared to 94.3% v 49%
in the prior-year period. Combined Ratio

While quarterly outcomes will vary with weather and market conditions, our focus remains the same:
durable underwriting profit and attractive through-cycle return on equity. As we scale distribution,
expand into new states, and continue selective Citizens assumptions, we believe Slide is well-
positioned to create long-term value.
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Growth

Our disciplined growth strategy follows our risk selection and reinsurance philosophy. Since our
inception, we have primarily focused on ROE and net income as we scaled the size of our balance
sheet. Despite this focus, Slide has grown gross premiums written at a 44% CAGR over the past
three years.

Alongside a strong quarter in Florida, we made steady progress expanding beyond our home state.
In South Carolina, we expanded our agent network and delivered double-digit growth in both
policies in force and gross premiums written. Both of these metrics set new quarterly records for
Slide.

We also filed products and rates in New York and New Jersey. Subject to regulatory approval for
both products and rates, we expect to begin writing policies in the first half of 2026 through our
agent distribution network and our direct channel.

In parallel, we are advancing operational groundwork in New York, New Jersey, Rhode Island and
California. We are laying the foundation for sustainable growth and believe that our strong balance
sheet and ROE are well-suited for an acceleration in growth. It will take time and investment to build
this foundation, but we believe it will pay dividends in future years.

While ROE is still a large driver of our underwriting focus, we are at the stage where growth is
becoming our top priority. We are laying the foundation for growth that will enable long-term
expansion and profitability.

Industry-Leading Profitability

We have expanded net income each year, delivering a 130% CAGR that underscores disciplined
execution and industry-leading profitability. This year, net income reached a record level—more than
sextupling to $111.0 million compared to $17.6 million in the prior-year period. With a resilient
underwriting engine, tight expense control, and prudent capital deployment, we're entering the next
stage of our lifecycle where growth is our top priority.

FY23 FY24 HE9OM'25

Net Income
Comparison

$201
The success of our
growth strategy is

$129 $128
reflected favorably $116
when compared to our se7 $89 487
i $59 $62
coastal _specmlty P 45
competitors. $18
-$6
$ in thousands UVE All HRTG HCI KINS Slide
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Citizens Takeout Update

As we noted on last quarter’s earnings call, we typically reserve underwriting capacity to be in an
optimal position in the fourth quarter to assume policies from Citizens, which is the insurer of last
resort for Florida homeowners.

We deliberately preserved capacity in the second and third quarter to execute the approved fourth
quarter takeout. This strategy resulted in 60,147 policies assumed from Citizens in October 2025,
which was the largest policy assumption in the Florida market. Slide expects additional meaningful
growth from Citizens policy assumptions in November and December 2025.

With respect to these policies, we believe it's important to understand a couple of concepts in terms
of how to think about these policies on our balance sheet for the longer term:

@) First, when we assume policies from Citizens, all of the policies have different renewal dates.
For example, some policies may renew in as little as 90 days, while others may renew in 365
days. Slide records the gross unearned premium for these policies as GPW in the quarter in
which they are assumed. Slide will record the entire policy premium as GPW in the quarter in
which the policies renew.

@ Second, the average premium for assumed policies can vary widely. Slide focuses on the
profitability of these policies, and the average premium per policy will change from cycle to
cycle.

We are very pleased with the number of policies we added in October and plan to continue
participating in the Citizens depopulation program, whenever policies meet our underwriting
standards. Historically, these assumptions have delivered superior combined ratios and have been
accretive to earnings. In order to further assist the investment community in understanding the
changing composition of our book, Slide intends to provide guidance regarding its expectations for
the fourth quarter of 2025 following our November Citizens assumptions.

Strong Loss & Combined Ratios

The third quarter had benign weather conditions, and we delivered another quarter of superior loss
and combined ratios. Our consolidated loss ratio set a quarterly low of 13.7% compared to 60.4% in
the prior year period. Similarly, Slide produced a record low combined ratio of 48.5%, compared to
94.3% in the prior year period. Our loss reserves continue to develop favorably from prior year and
prior quarters in 2025.

Slide operates its business with a long-term mindset on both top-line and bottom-line growth.
ProCast®, our unique and proprietary underwriting analytics technology, enables us to manage our
policy portfolio efficiently, negating concentration of risk while reducing reinsurance costs, thereby
optimizing our profitability and return on equity, which we believe are the best in the coastal
specialty sector.

Our unique Al-based underwriting model has consistently produced superior results that set us apart
from our peer groups.
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Loss Ratio Comparison Combined Ratio Comparison

90% 120%

80%
100%

70%

60% 80%
50%
60%
40%
30% 40%
20%
20%
10%
0% 0%
FY23 FY24 Q125 Q2'25 Q325! FY23 FY24 Q1'25 Q2'25 Q3251
M Specialty M Personal Coastal Specialty M Siide

Specialty Peers include PLMR, SKWD, MKL, KNSL and RLI. Personal Peers include ALL, PGR, KMPR and SAFT. Coastal Specialty Peers include UVE, All, HCI, HRTG, and KINS
(1)Peers excluded: PLMR, ALL, KMPR, All, HCI, KINS (Q3'25 not yet reported at time of filing) | Sources: SEC Filings, FactSet

We are very pleased with our industry-leading results that continued into the third quarter. Over the
long term, we continue to target accretive combined ratios that enable us to strike the right balance
between expanding our portfolio and footprint, while ensuring we deliver sustainably strong
profitability and return on equity.

For management discussion and analysis, please see our10-Q

Capital Allocation & Share Repurchases

We continue to operate with a strong balance sheet, including minimal long-term debt and
unrestricted cash of $861.6 million as of September 30, 2025. Slide is confident that it will be the first
coastal specialty insurer to reach $1 billion in shareholders equity, which is expected to occur in the
fourth quarter of 2025.

We believe our disciplined approach to growth and returns of capital to be superior to our peer
groups and our share price to be significantly undervalued compared to fair market value.

P/E Comparison Specialty ~ 16.2x

SKWD, PLMR, KNSL, RLL MKL

Despite our meaningful

outperformance, we believe Personal Lines  9.6x
that our share price is SART RERCFRRALL

significantly undervalued. Coastol Specialty

KINS, HCL, HRG, Al UVE

P/E reflects the closing share price as of October 31, 2025 and consensus estimates for 2026 earnings (Source: FactSet).
This information is illustrative and not intended as forward-looking quidance.

Accordingly, on August 27, 2025, our Board authorized a stock repurchase program of up to $75
million. During the third quarter, we repurchased 1,406,712 shares at an average price of $14.22 per
share, which we believe will produce meaningful ROE for our shareholders. Our GPW, net income
and ROE have materially grown since the authorization,
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Our prior share repurchase authorization has approximately $55 million remaining. Given our
confidence in our long-term strategy, the Board today increased our authorization to $120 million,
with $100 million in remaining authorization that will be available to repurchase shares. We have
substantial capital and it is significantly increasing every quarter as evidenced by our third quarter
results. Slide intends to aggressively buyback stock until the share price reflects what we believe is
fair market value.

Executive Compensation Framework

We remain steadfast in our commitment to strong corporate governance and transparent oversight.
In preparation for the 2026 proxy season, we have engaged Compensation Advisory Partners (CAP)
as our independent compensation consultant to ensure our executive pay program aligns with
prevailing executive compensation parameters and best practices. Consistent with our focus on good
governance, we also expect to incorporate investor feedback into our executive compensation
framework and long-term compensation strategy.

Moving Forward

Our third quarter performance is a testament to the power of the business model we've developed
over the last several years. Our ability to properly underwrite insurance in coastal specialty markets,
thanks to our differentiated technology and wealth of data, as well as our healthy balance sheet and
reinsurance approach, keeps us well-positioned to continue expanding our business, further grow our
profitability, and create additional long-term value for shareholders.

To sustain profitable growth, we are intensifying our focus on efficiency and operating discipline—
lowering our expense ratio through cloud-native infrastructure, automation-enabled workflows, and
expanded distribution. In the third quarter, our staff grew approximately 18% as we hired top talent
and brought customer service in-house, steps that optimize efficiency and elevate the customer
experience in a scalable, cost-effective operational model. In underwriting and claims, enhancements
to our proprietary technology are being continuously rolled out to expedite processing, reduce cycle
times, and enable our teams to focus on higher-value decisions. Our claims function is additionally
broadening its use of Al to reduce administrative tasks and enhance the customer experience.

We are also expanding our distribution capabilities—building digital tools for agents, growing our
agent network, scaling our data-driven lead generation, and implementing additional self-service
policyholder features—to acquire and serve customers more efficiently. Together, these initiatives are
creating durable operating leverage and reinforcing our commitment to cost discipline and sustained
profitability.

We would like to thank our entire team for their relentless efforts to grow our business, our
policyholders for their continued trust, and our shareholders for their ongoing support of Slide.

Bruce Lucas
Founder & CEO
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Forward-Looking Statements

Statements in this shareholder letter and the Company’s earnings call that are not historical facts are
forward-looking statements that are subject to certain risks and uncertainties that could cause actual
events and results to differ materially from those discussed herein. In some cases, you can identify
these statements by forward-looking words such as “may,” “might,” “will,” “should,” “expect,” “plan,”
“anticipate,” “believe,” “aim,” “estimates,” “predicts,” “potential” or “continue,” the negative of these
terms and other comparable terminology and relate, without limitation, to the Company’s beliefs and
expectations regarding the Company’s (i), projections of future financial performance, including the
timing of announcing guidance (ii) growth strategies, (iii) sustainable, long-term growth, including the
drivers of such growth, (iv) competitive advantages, (v) ability to expand its business, grow
profitability and create long-term value for its shareholders, (vi) underwriting profitability and return
on equity, (vii) citizens takeouts, (viii) expansions into New York and New Jersey and the timing of
such expansions, (ix) ability to reach $1 billion in shareholders equity in the fourth quarter, and (x)
capital allocation strategy and share repurchases.

These statements are only predictions based on Slide’s current expectations and projections about
future events and are not guarantees of actual results, level of activity, performance or achievements.
Although Slide believes the expectations reflected in the forward-looking statements are based on
reasonable assumptions, there are important factors that could cause the Company’s actual results,
level of activity, performance or achievements to differ materially from those anticipated in any
forward-looking statements, including, among others, our limited operating history; the success of
the Company’s underwriting and profitability initiatives; inflation and other changes in economic
conditions (including changes in interest rates and financial and real estate markets), including
changes that may impact demand for our products and our operations; lack of effectiveness of
exclusions and loss limitation methods in the insurance policies we assume or write; inherent
uncertainty of our models and our reliance on such models as a tool to evaluate risk; the impact of
macroeconomic conditions, including declining consumer confidence, inflation, high unemployment
and the threat of recession; the impact of new federal and state regulations that affect the property
and casualty insurance market and our failure to meet increased regulatory requirements, including
minimum capital and surplus requirements; the cost of reinsurance, the collectability of reinsurance
and our ability to obtain reinsurance coverage on terms and at a cost acceptable to us; assessments
charged by various governmental agencies; pricing competition and other initiatives by competitors;
our ability to obtain regulatory approval for requested rate changes, and the timing thereof;
legislative and regulatory developments; the outcome of litigation pending against us, including the
terms of any settlements; risks related to the nature of our business; performance of our investment
portfolio; the adequacy of our liability for losses and loss adjustment expense; ratings by industry
services; catastrophe losses; reliance on key personnel; weather conditions (including the severity
and frequency of storms, hurricanes, tornadoes, wildfires and hail); acts of war and terrorist activities;
court decisions and trends in litigation; and other factors described from time to time by us in our
filings with the Securities and Exchange Commission.

Any forward-looking statement made by Slide in this shareholder letter and the earnings call speak
only as of the date on which it is made. Slide undertakes no obligation to update any forward-looking
statement, whether as a result of new information, actual results, revised expectations or otherwise,
except as may be required by law.
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Webcast and Conference Call

Slide will hold a conference call to discuss financial results today, November 5, 2025, at 5:00 pm
Eastern Time. A live webcast of the conference call will be available at ir.slideinsurance.com. The
dial-in number for the conference call is (877) 407-9208 (toll-free) or (201) 493-6784 (international).
Please dial the number 10 minutes prior to the scheduled start time.

A webcast replay of the call will be available at ir.slideinsurance.com for one year following the call.

Key Ratios

In this shareholder letter, we discuss certain key ratios, described below, which provide useful
information about our business and the operational factors underlying our financial performance.

Loss ratio, expressed as a percentage, is the ratio of losses and loss adjustment expenses incurred,
to net premiums earned.

Policy acquisition expense ratio is the ratio, expressed as a percentage, of policy acquisition
expenses and other underwriting expenses to net premiums earned.

Expense ratio, expressed as a percentage, is the ratio of policy acquisition and other underwriting
expenses, general and administrative expenses, and other operating expense to net premiums
earned.

Combined ratio is the sum of the loss ratio and the expense ratio. A combined ratio under 100%
indicates an underwriting profit. A combined ratio over 100% indicates an underwriting loss.

About Slide

Slide is a technology-enabled insurance company that makes it easy for homeowners to choose the
right coverage for their unique needs and budgets. Slide's cutting-edge technology leverages
artificial intelligence and big data to optimize and streamline every part of the insurance process.
Based in Tampa, FL, Slide was founded by Bruce and Shannon Lucas, insurance insiders with a deep
understanding of how technology can be applied to achieve better underwriting outcomes. For more
information, please visit https://www.slideinsurance.com.

Contacts

Investors
ir@slideinsurance.com

Media

Rachel Carr

Chief Marketing Officer
press@slideinsurance.com
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Condensed Consolidated Balance Sheets
$ in thousands, except per share and par value amounts

September 30,2025 December 31,2024

(Unaudited)
ASSETS
Invested assets:
Fixed-maturity securities, available-for-sale, at estimated fair value (amortized costs: $465,454
and $464,585, respectively and allowance for credit losses: S0 and S0 respectively) S 474,603 S 464,966
Other investments, net 4,044 4,548
Total invested assets $ 478,647  $ 469,514
Cash and cash equivalents 861,558 493,409
Restricted cash 779 631
Restricted cash - variable interest entity 539,855 295,802
Accrued interest income 6,984 5,569
Assumed premiums receivable — 10,284
Premiums receivable, net of allowance for credit loss of $2,295 and $1,048, respectively 105,713 47,642
Reinsurance recoverable on paid losses, net of allowance for credit loss: $0 and $0, respectively 32,197 —
Reinsurance recoverable on unpaid losses, net of allowance for credit loss: SO and S0, respectively 207,939 341,051
Prepaid reinsurance premiums 312,924 148,288
Deferred income tax assets, net 11,436 17,371
Deferred policy acquisition costs 92,333 65,046
Advanced payments of premium tax liability 27 =
Property and equipment, net 12,399 13,578
Right-of-use lease assets, operating 8,913 8,390
Intangibles, net 1,999 7,692
Goodwill 2,603 2,603
Prepaid expenses 9,715 4,192
Other assets 834 865
Total assets $ 2,686,855 _$ 1,931,927
LIABILITIES AND SHAREHOLDERS' EQUITY
Liabilities:
Loss and loss adjustment expense reserves $ 523,959 $ 595,487
Unearned premiums 824,425 696,310
Commissions payable 19,458 8,254
Advanced recoveries on reinsurance = 4,844
Assumed premiums payable 1,758 —
Deferred revenue 90 90
Reinsurance premiums payable 204,689 70,452
Long-term debt, net 34,983 39,190
Interest rate swap liability 91 117
Income taxes payable 35,029 43,943
Advanced premiums 41,840 12,051
Premium tax liabilities - 1,206
Accounts payable and accrued expenses 21,603 13,858
Lease liabilities, operating 9,975 9,063
Other liabilities 4,735 3,903
Total liabilities S 1,722,635 S 1,498,768
Shareholders’ equity:
Common Stock (par value $0.01, 1,500,000,000 shares authorized, 124,241,773 and 56,224,168
issued and outstanding at September 30, 2025 and December 31, 2024, respectively) 1,242 562
Preferred stock (par value $0.01, 150,000,000 shares authorized, 0 and 51,374,125 issued
and outstanding at September 30, 2025 and December 31, 2024, respectively) - 514
Additional paid-in capital 373,461 122,607
Accumulated other comprehensive income, net of taxes 6,754 285
Retained earnings 582,763 309,191
Total shareholders’ equity $ 964,220 $ 433,159
Total liabilities and shareholders’ equity $ 2,686,855 S 1,931,927

See Accompanying Notes to Unaudited Condensed Consolidated Financial Statements in 10-Q.
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Condensed Consolidated Statements of Operations
$ in thousands, except per share amounts; unaudited

Three Months Ended Nine Months Ended
September 30, September 30,
2025 2024 2025 2024
Revenues:
Gross premiums written $ 463,394 ¢ 346293 S 1,177,027 $ 939,257
Change in unearned premiums (104,031) (71,140) (128,115) (166,176 )
Gross premiums earned 359,363 275,153 1,048,912 773,081
Ceded premiums earned (116,309 ) (90,384 ) (295,958 ) (205,238)
Net premiums earned 243,054 184,769 752,954 567,843
Net investment income 19,093 12,786 47,941 34,500
Policy fees 2,440 2,133 6,428 5,053
Other income 1,106 416 1,571 965
Total revenue $ 265,693 $ 200,104 $ 808,894 $ 608,361
Expenses:
Losses and loss adjustment expenses incurred, net 33,240 111,664 208,370 280,205
Policy acquisition and other underwriting expenses 36,393 22,018 97,062 56,880
General and administrative expenses 45,005 38,007 124,318 91,840
Interest expense 909 1,378 2,739 2,965
Depreciation expense 1,230 707 3,493 1,387
Amortization expense 1,901 1,962 5,693 5,908
Total expenses $ 118,678 $ 175,736 $ 441,675 $ 439,185
Net income before income tax expense 147,015 24,368 367,219 169,176
Income tax expense 36,018 6,791 93,647 43,144
Net income S 110,997 $ 17,577 § 273,572 §$ 126,032
Weighted average shares outstanding (in thousands)
Basic 125,249 56,224 83,126 56,224
Diluted 140,113 119,520 129,916 119,610
Earnings per share
Basic S 089 $ 031 $ 329 $ 2.24
Diluted $ 079 $ 015 $ 211§ 1.05

See Accompanying Notes to Unaudited Condensed Consolidated Financial Statements in 10-Q.
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Key Performance Indicators

Three Months Ended Nine Months Ended Year Ended
September 30, September 30, December 31, 2024
(in thousands) (in thousands) (in thousands)
2025 2024 2025 2024 2024
Gross premiums written S 463,394 ¢ 346,293 ¢ 1,177,027 ¢ 939,257 $ 1,334,864
Policy fees 2,440 2,133 6,428 5,053 6,550
Total revenue 265,693 200,104 808,894 608,361 864,814
Net income 110,997 17,577 273,572 126,032 201,125
Combined ratio 48.5 % 943 % 583 % 76.8% 72.3%
Return on equity 121% 49% 39.2% 41.5% 60.0 %
Return on tangible equity (1) 122 % 51% 39.6 % 43.7% 62.6 %
September 30, 2025 December 31, 2024

(in thousands) (in thousands)
Total Assets $ 2,686,855 S 1,931,927
Shareholders' Equity 964,220 433,159
Tangible Shareholders' Equity ! 959,618 422,864

(1) Non-GAAP financial measure. See “Results of Operations -Non-GAAP Financial Measures” for a reconciliation of return on tangible
equity to return on equity, the most directly comparable GAAP measure.

Combined Ratio Breakdown

88.6% 94.3%

20.0%

79.0% 72.3% 76.8%

2022A 2023A 2024A o9M'24 9M'25 3M'24 3M'25

. G&A Expense Ratio! . Loss Ratio Net Acquisition Ratio

(1) Includes depreciation, amortization and other operating expenses.
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Results of Operations -Non-GAAP Financial Measures

We present our results of operations in a way that we believe will be the most meaningful and useful
to investors, analysts, rating agencies and others who use our financial information to evaluate our
performance. Some of the measurements are not required by, or presented in accordance with
accounting principles generally accepted in the United States of America (“GAAP”) under SEC rules
and regulations. We refer to these measures as “non-GAAP financial measures.” For example, in this
Quarterly Report, we present return on tangible equity, which is a non-GAAP financial measures as
defined in Item 10(e) of SEC Regulation S-K. We believe that non-GAAP financial measures, which
may be defined and calculated differently by other companies, help explain and enhance the
understanding of our results of operations. However, these measures should not be viewed as a
substitute for those determined in accordance with GAAP. Reconciliations of our non-GAAP financial
measures to the most comparable GAAP figures, for the periods presented follows:

Return on Tangible Equity

We define tangible shareholders’ equity as shareholders’ equity less goodwill and other intangible
assets. We define return on tangible equity as net income expressed on an annualized basis as a
percentage of average beginning and ending tangible shareholders’ equity during the period. We
regularly evaluate acquisition opportunities and have historically made acquisitions that affect
shareholders’ equity. We use return on tangible equity as an internal performance measure in the
management of our operations because we believe it gives our management and other users of our
financial information useful insight into our results of operations and our underlying business
performance.

The following table sets forth a reconciliation of return on tangible equity to return on equity, the
most directly comparable GAAP measure:

Three Months Ended September 30, Year Ended
(in thousands) December 31,
2025 2024 2024
Numerator: Net Income S 110,997 $ 17,577 $ 201,125
Denominator:
Average shareholders' equity 916,140 356,562 335,379

Less: Average goodwill and other

intangible assets (5,553) (14,216) (14,229)
Average tangible shareholders' equity 910,587 342,346 321,150
Return on tangible equity 12.2% 5.1% 62.6%
Return on equity 12.1% 4.9% 60.0%

Nine Months Ended September 30, Year Ended
(in thousands) December 31,
2025 2024 2024
Numerator: Net Income S 273,572 S 126,032 S 201,125
Denominator:
Average shareholders' equity 698,690 303,517 335,379

Less: Average goodwill and other

intangible assets (7,449) (15,209) (14,229)
Average tangible shareholders' equity 691,241 288,308 321,150
Return on tangible equity 39.6% 43.7% 62.6%
Return on equity 39.2% 41.5% 60.0%
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Our return on tangible equity increased from 5.1% for the three months ended September 30, 2024
to 12.2% for the three months ended September 30, 2025 as a result of growth in equity due to
retained earnings due to net income.

Our return on tangible equity decreased from 43.7% for the nine months ended September 30, 2024
to 39.6% for the nine months ended September 30, 2025 as a result of growth in equity due to an
increase in retained earnings and the IPO proceeds.
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