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ITEM 2.02     Results of Operations and Financial Condition

On August 5, 2026, Hagerty, Inc. (the "Company") announced its financial results for the fiscal quarter ended June 30, 2026 by issuing a letter to its stockholders and a press release. The Company will also be holding a conference call on August 5, 2026 to discuss its financial results for the three and six months ended June 30, 2026. The full text of the Company's letter to its stockholders and press release are attached hereto as Exhibit 99.1 and Exhibit 99.2, respectively.

ITEM 7.01    Regulation FD Disclosure

On August 5, 2026, the Company posted to the investor relations page of its website an investor presentation expected to be used by the Company in connection with certain future presentations to investors and others. A copy of the investor presentation is attached as Exhibit 99.3 to this Current Report on Form 8-K.

The Company uses its investor relations website as a means of disclosing material non-public information, announcing upcoming investor conferences and for complying with its disclosure obligations under Regulation FD. Accordingly, investors should monitor the Company's investor relations website in addition to following its press releases, SEC filings and public conference calls and webcasts.

The information contained in Item 2.02 and Item 7.01 of this Current Report on Form 8-K, including Exhibits 99.1, 99.2 and 99.3, shall not be deemed to be "filed" for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the "Exchange Act") or otherwise subject to the liabilities of that section, nor shall it be incorporated by reference into a filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

	
	
	
	
	
	
	
	
	

	Exhibit No.
	
	Description

	99.1
	
	Letter to Stockholders, dated August 5, 2026

	99.2
	
	Press Release, dated August 5, 2026

	99.3
	
	Investor Presentation, dated August 5, 2026

	104
	
	Cover Page Interactive Data File (formatted as Inline XBRL)
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STOCKHOLDER LETTER Q2 2026 
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Every summer, Hagerty Drivers Club magazine names its Road of the Year. This year the pick is Pennsylvania State Route 144, a little-known run through the north central part of the state. Members wait for that issue because it hands them somewhere new to point the car. I wait for it for a different reason. It’s one small proof of why we exist as a company built by drivers, for drivers. Why We’re Here Our purpose has always been simple: to protect, connect, and fuel the automotive world we love. For most members, insurance is the front door. It’s how they meet us, and it remains the engine of the business. But it isn’t the totality of what we are. We help people enjoy the cars that matter to them, whether that’s a 118-year-old Model T — yes, it has been that long since the Model T arrived — or a modern hypercar. That work spans events, pricing data, roadside assistance, auctions, online classifieds, and automotive journalism. Together they create a sense of community and belonging in a world that could use more of both. I see the pull at our events. People come for the cars, but it is the time with friends and fellow enthusiasts they remember. Cars are built to last. The memories and the connections last longer still. Each good interaction makes someone more likely to become a member. Members are likely to attend our events, use our research, and buy a car through Hagerty Marketplace or a Broad Arrow auction. And members who do those things are far more likely to insure with us, and even to finance their next car with us. We built the business as a flywheel, where one interaction leads to the next. Dear Hagerty Stockholders, Members and One Team Hagerty, STOCKHOLDER LETTER The Compounding Effect ON THE COVER: A California Mille driver gloved and ready for 1,000 miles across the Golden State’s most scenic roads.. PHOTOGRAPHER: ANDREW HOLLIDAY HAGERTY Q2 2026 | 2 
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HAGERTY Q2 2026 | 3 The faster the flywheel turns, the faster we grow, and the second quarter showed it. For the 14th consecutive quarter, we delivered high rates of growth on the operating measures that reflect the health of the business. Written premium grew 19% in the first half. We added a record 279,000 new members, our best-ever six-month total, helped by the first State Farm conversions. Retention held steady at industry-leading levels of 88%. Adjusted EBITDA grew 32% to $160 million. Our reported GAAP results look different this year, and I want to be clear about why. On January 1, 2026 we moved to assuming 100% of the premium under our Markel arrangement, a step-up in economics we spent a decade working toward. The accounting for that transition results in lower reported GAAP revenue and a first-half net loss, even as the underlying business grew at record levels. The mechanics relate to non- recurring amortization that burn off by year-end 2026. The operating engine is stronger than the GAAP optics suggest this year, and the picture clarifies as we move into 2027. Our 2030 goal of doubling policies in force to 3 million is both lofty and achievable. Six engines get us there: 1.	 Keep growing the core insurance business from roughly 7% penetration of a large and expanding market. 2.	 Broaden and deepen partnerships with the top 50 carriers in the US. 3.	 Expand Enthusiast+, our modern- enthusiast product, into more states. 4.	 Make it easier for the 54,000 agencies we work with to do business with us. 5.	 Produce the best automotive media and intelligence anywhere. Our Drivers Club magazine now reaches more than 2 million readers an issue, the largest and most-read car magazine of any kind. 6.	 Accelerate our live and digital auctions. Going, Going, Gone I want to spend a moment on that last engine, Broad Arrow and Hagerty Marketplace. In four years, Broad Arrow has become a top-tier force in the global live-auction market, with strong results across auctions, private sales, and financing. Its edge is a team of specialists with deep relationships across the collector community, which lets it source exceptional cars and match them to serious buyers. Last year the European team launched auctions in Switzerland, Belgium, and Italy, plus an online sale of fine collectibles in the UK. This year’s European calendar opened with a record sale at the Concorso d’Eleganza Villa d’Este, one of the crown jewels of the concours world, where Broad Arrow delivered €41 million in sales at an 87% sell-through rate. In the US, the season opened at the 2026 Amelia Concours d’Elegance with more than $111 million in sales at a 92% sell-through rate, and at the California Mille we held the first North American public sale of a Gordon Murray Automotive T.50, which brought more than $8 million. In a few weeks, Broad Arrow moves its Monterey Car Week sale to The 
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Quail, a Motorsports Gathering, as the event’s official auction house. The two- day sale features 175 of the market’s most sought-after cars, from pre- and post-war classics to motorsport icons, rare supercars, and emerging modern collectibles. One lot in particular stands out. It’s a 1954 Maserati A6GCS by Fiandri & Malagoli, the 25th of just 52 built, kept by the factory for Works competition in 1954 and raced by Luigi Musso on his way to helping secure that year’s Italian championship in the International Sports class. It’s estimated at $2.4 million to $2.9 million. The Growth of Digital Hagerty Marketplace is the newer piece. In three years it has become the No. 3 online enthusiast-auction platform in North America by lots sold, nearly doubling volume year over year at a sell-through rate approaching 80%. The opportunity is large. The US secondary enthusiast market runs to roughly $60 billion across more than 4 million transactions a year, and online auctions, about 15% of that today, are its fastest-growing channel. Marketplace lets us capture cars on both sides of the buy-sell transaction and points new enthusiasts toward our insurance. Trust matters more online than anywhere, and it’s the one thing we’ve spent more than forty years earning. Bennetts and the International Opportunity After the quarter ended, we announced that we had acquired Bennetts, the second largest specialty motorcycle insurer in the United Kingdom, for £34 million. Our UK team has done an excellent job at improving the profitability of the business, and this acquisition immediately triples our scale in a market with a strong, member-focused model. While the United States will remain the largest growth driver for Hagerty over the medium-term, there are millions of fun cars in markets such as the UK that we hope to bring into our ecosystem of products and services. We are excited to welcome Bennetts employees and members to the Hagerty family and are looking forward to what we can build together over the coming years. The Road Ahead Halfway through 2026, our structural transition year, the business is running ahead of the plan we laid out. We’re confident in our increased full year outlook, and in our ability to keep compounding profit over the long haul. I hope you share that confidence. Thank you for the trust you place in us as we protect, connect, and fuel the automotive world we care about. And to One Team Hagerty: Thank you. You are the best. Onward and upward! McKeel Hagerty CEO and Chairman HAGERTY Q2 2026 | 4 
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For Immediate Release


Hagerty Reports Second Quarter 2026 Results
Increases 2026 Growth Outlook

First Half 2026 Highlights:
•Strong underlying operational performance with record growth in members, written premium, and earned premium
•First half 2026 Written Premium grew 19% year-over-year to $713 million
•Added a record 279,000 new members in the first half of 2026, with policy in force growth of 19% year-over-year to 1.9 million members
•First half 2026 Earned Premium increased 42% to $492 million
•Transition to Markel Fronting Arrangement on January 1, 2026 resulted in decrease to reported revenue as previously disclosed
•First half 2026 Net Loss of $5 million, including $153 million of pre-tax Markel Fronting Arrangement transitional costs, compared to Net Income of $74 million in the prior year period
•First half 2026 Adjusted EBITDA (a non-GAAP measure) increased 32% to $160 million, compared to $121 million in the prior year period
•First half 2026 Cash Flow from Operating Activities increased 91% to $186 million
•Increased 2026 Outlook — Written Premium growth of 16% to 17%, Net Income of $18 to $30 million, and Adjusted EBITDA of $270 to $280 million

TRAVERSE CITY, MI, August 5, 2026 /PRNewswire/ – Hagerty, Inc. (NYSE: HGTY) makes it easier and more enjoyable for car enthusiasts to drive and celebrate the vehicles they love — through specialty vehicle insurance, live and digital auctions, engaging media and events, and the Hagerty Drivers Club, the world's largest membership community of car lovers. Today the company announced financial results for the three and six months ended June 30, 2026.

"The first half of 2026 has been the best in Hagerty's history, and our results give us the confidence to significantly increase our full year outlook. We delivered year-to-date written premium growth of 19% and Adjusted EBITDA gains of 32%, reflecting the compounding power of our model as we now control 100% of the economics on our U.S. book. This is what forty years of building trust — one member, one partner, one car at a time — looks like when the flywheel hits its stride," said McKeel Hagerty, Chief Executive Officer and Chairman of Hagerty.

“Our momentum is showing up across every part of the Hagerty ecosystem, including crossing three million insured vehicles. Broad Arrow delivered first half revenue growth of 17%, with a 91% auction sell-through rate and demand from buyers on multiple continents. And in the third quarter, we will welcome the team and members of Bennetts, the United Kingdom's second largest specialty motorcycle insurance broker to the Hagerty family, tripling our scale in that market," added Mr. Hagerty.
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SECOND QUARTER 2026 FINANCIAL HIGHLIGHTS

•Second quarter 2026 Written Premium increased 19% year-over-year to $425 million, and year-to-date 2026 Written Premium increased 19% year-over-year to $713 million
•Second quarter 2026 Hagerty Re Earned Premium increased 42% year-over-year to $252 million, and year-to-date 2026 Earned Premium increased 42% year-over-year to $492 million
•Driven by the Markel Fronting Arrangement which increased Hagerty Re’s U.S. quota share from 80% to 100% including in-force policies written in 2025, as well as growth in subject premiums written by our MGA subsidiaries
•Policies in Force Retention was 88.2% as of June 30, 2026 compared to 88.7% in the prior year period, and policies in force count increased 19% year-over-year to 1.9 million
•Second quarter 2026 MGA+ reporting unit Commission and fee revenue increased 17% to $167 million, and year-to-date 2026 MGA+ reporting unit Commission and fee revenue increased 18% year-over-year to $287 million, reflecting organic growth in the Essentia and State Farm books of business
•Assuming control of the Essentia book through the Markel Fronting Arrangement in the first quarter of 2026 requires the elimination of $144 million of Commission and fee revenue in the second quarter of 2026 and $247 million in the first half of 2026 in the Condensed Consolidated Statements of Operations
•On a consolidated basis, second quarter 2026 Commission and fee revenue decreased 83% year-over-year to $24 million, and year-to-date 2026 Commission and fee revenue decreased 84% year-over-year to $40 million
•Second quarter 2026 Marketplace revenue increased 48% year-over-year to $40 million, and year-to-date 2026 Marketplace revenue increased 17% year-over-year to $65 million
•Strong sales growth at live auctions and increased financing revenue which was enabled by the upsized BAC Credit Facility
•Second quarter 2026 Membership and other revenue increased 3% year-over-year to $21 million, and year-to-date 2026 Membership and other revenue increased 5% year-over-year to $43 million
•Hagerty Drivers Club (HDC) paid members increased 6% year-over-year to over 962,000
•Second quarter 2026 Net investment income increased 17% year-over-year to $11 million, and year-to-date 2026 Net investment income increased 15% year-over-year to $21 million
•Second quarter 2026 Total Revenue decreased 6% year-over-year to $355 million, and year-to-date 2026 Total Revenue decreased 6% year-over-year to $667 million, reflecting the transition to the Markel Fronting Arrangement
•Second quarter 2026 Hagerty Re Loss Ratio was 42.7% compared to 42.3% in the prior year period, and year-to-date 2026 Hagerty Re Loss Ratio was 40.6% compared to 42.2% in the prior year period
•Second quarter 2026 Hagerty Re Combined Ratio was 89.6% compared to 89.6% in the prior year period, and year-to-date 2026 Hagerty Re Combined Ratio was 88.1% compared to 89.1% in the prior year period
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•Second quarter 2026 Policy acquisition costs, net increased 1% to $84 million, and year-to-date 2026 Policy acquisition costs, net increased 16% to $186 million. The year-to-date increase is primarily due to the transition of our business under the Markel Fronting Arrangement, which resulted in incremental ceding commission expense for in-force policies written in 2025 and assumed at 100% on January 1, 2026, as well as an increase in earned premium
•The transition to the Markel Fronting Arrangement and adoption of Article 7 reporting standards for insurance companies reclassified certain costs among expense captions on the Condensed Consolidated Statements of Operations, reducing period-over-period comparability of individual captions without affecting total expenses. Beginning in 2026, following our assumption of control over the Essentia book of business, operating costs incurred by our U.S. MGA subsidiary in support of risk-taking activities are classified within Underwriting and other insurance expenses, versus Selling, general, and administrative expenses
•Together, second quarter 2026 Underwriting and other insurance expenses and Selling, general, and administrative expenses within the Insurance segment decreased 11% to $119 million, and year-to-date 2026 decreased 10% to $225 million. This decrease was primarily a result of the deferral of costs incurred by our MGA subsidiary for the successful acquisition or renewal of insurance policies issued under the Markel Fronting Arrangement. In 2025, these costs were expensed as incurred
•Second quarter 2026 Income before taxes of $2 million, including $64 million of Markel Fronting Arrangement transitional costs, and year-to-date 2026 Loss before taxes of $19 million, including $153 million of Markel Fronting Arrangement transitional costs
•Second quarter 2026 Net Income of $8 million, including $64 million of pre-tax Markel Fronting Arrangement transitional costs, compared to Net Income of $47 million in the prior year period, and year-to-date 2026 Net Loss of $5 million, compared to Net Income of $74 million in the prior year period, including $153 million of pre-tax Markel Fronting Arrangement transitional costs
•Second quarter 2026 Adjusted EBITDA (a non-GAAP measure) increased 3% year-over-year to $75 million, compared to $73 million in the prior year period, and year-to-date 2026 Adjusted EBITDA increased 32% year-over-year to $160 million, compared to $121 million in the prior year period
•Second quarter 2026 Basic and Diluted Loss Per Share were $(0.02), and year-to-date 2026 Basic and Diluted Loss Per Share were $(0.08)
•Second quarter 2026 Adjusted Diluted Loss Per Share (a non-GAAP measure) was $(0.02), and year-to-date 2026 Adjusted Diluted Loss Per Share was $(0.05)
•First half 2026 Cash Flow from Operating Activities increased 91% to $186 million
•The Company had $298 million of unrestricted cash and $216 million of total debt, $88 million of which was back leverage for Broad Arrow Capital’s portfolio of loans collateralized by collector cars
The definitions and reconciliations of non-GAAP financial measures are provided under the heading Key Performance Indicators and Non-GAAP Financial Measures at the end of this press release.



[image: ]3


INCREASED 2026 OUTLOOK - COMPOUNDING GROWTH
We believe 2026 is on track to be another great year of underlying profit growth for Hagerty as our team executes on our long-term plan to deliver compounding premium growth through investing in our long-term competitive advantages with our member-centric approach. As of January 1, 2026, we moved to a 100% quota share arrangement with our long-term partner, Markel, where we retain 100% of the premium and risk from our high-quality, historically low volatility underwriting. We also remain focused on delivering this growth more efficiently through the benefits of scale, continued cost discipline, and investments in our technology platform.

•For full year 2026, Hagerty anticipates:
◦Written Premium growth of 16% to 17%
◦Total Revenue change of (9)% to (8)%, as Markel-related commission revenue is eliminated under the Markel Fronting Arrangement1
◦Net Income of $18 million to $30 million, including ~$199 million of Markel Fronting Arrangement transitional costs2
◦Adjusted EBITDA of $270 million to $280 million
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	 Prior 2026 Outlook1 ($)
	
	Revised 2026 Outlook ($)
	

	in thousands
	2025 Results
	
	Low End
	
	High End
	
	Low End
	
	High End
	

	Total Written Premium
	$1,193,548
	
	$1,373,000
	
	$1,385,000
	
	$1,385,000
	
	$1,397,000
	

	Total Revenue2
	$1,456,389
	
	$1,280,000
	
	$1,300,000
	
	$1,325,000
	
	$1,340,000
	

	Net Income3, 4
	$149,225
	
	$(51,000)
	
	$(41,000)
	
	$18,000
	
	$30,000
	

	Adjusted EBITDA5
	$236,791
	
	$236,000
	
	$247,000
	
	$270,000
	
	$280,000
	

	
	
	
	
	
	
	
	
	
	
	


1    Prior 2026 Outlook shared on the Company’s first quarter earnings call on May 6th, 2026.
2    Revenue guidance reflects the accounting impact of the Markel Fronting Arrangement. Beginning in 2026, we now control the Essentia book of business with the benefit of our MGA services received by Hagerty Re and not Essentia. As a result, commission revenue and the associated ceding commission expense for policies issued through the Markel Fronting Arrangement are now eliminated in consolidation. Although we expect the arrangement to result in increased profitability (as reflected in Adjusted EBITDA), reported commission revenue and ceding commission expense will be significantly lower than prior periods, affecting period-to-period comparability. 2025 commission revenue associated with our alliance agreement with Markel was $437 million and 2025 ceding commission expense related to the Company’s reinsurance quota share agreement with Markel was $344 million.
3    The projected Net Income includes approximately $199 million of pre-tax transitional costs related to the Markel Fronting Arrangement representing deferred ceding commissions paid to Markel for policies written prior to January 1, 2026, which will be fully amortized ratably over the remaining term of those policies throughout 2026. This amortization will decline to $37 million in Q3 2026 and approximately $9 million in Q4 2026 as 2025 policies expire. Excluding these transitional costs, we expect 2026 to reflect underlying profitability improvement.
4    Full year 2025 Net Income includes (i) the benefit from the $42 million release of a portion of our valuation allowance, partially offset by a $32 million loss related to the change in value of the TRA liability; and (ii) a $21 million reduction in reserves in the fourth quarter, primarily related to favorable development for the 2024 accident year and improvement in current accident year experience.
5    See section “Key Performance Indicators and Non-GAAP Financial Measures” below for additional information regarding this non-GAAP financial measure.
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Conference Call Details

Hagerty will hold a conference call to discuss the financial results on Wednesday, August 5, 2026 10:00 am Eastern Time. A webcast of the conference call, including its Investor Presentation highlighting second quarter 2026 financial results, will be available on Hagerty’s investor relations website at investor.hagerty.com. The dial-in for the conference call is (877) 423-9813 (toll-free) or (201) 689-8573 (international). Please dial the number 10 minutes prior to the scheduled start time. 

A webcast replay of the call will be available at investor.hagerty.com following the call. 

Forward-Looking Statements

This press release contains statements that constitute "forward-looking statements" within the meaning of the federal securities laws. All statements we provide, other than statements of historical fact, are forward-looking statements, including those regarding Hagerty’s future operating results and financial position, Hagerty’s business strategy and plans, products, services, and technology implementations, market conditions, growth and trends, expansion plans and opportunities, and Hagerty’s objectives for future operations. The words "anticipate," "believe," "envision," "estimate," "expect," "intend," "may," "plan," "predict," "project," "target," "potential," "will," "would," "could," "should," "continue," "ongoing," "contemplate," and similar expressions, and the negatives of these expressions, are intended to identify forward-looking statements. 

Hagerty has based these forward-looking statements largely on current expectations about future events, which may not materialize. Actual results could differ materially and adversely from those anticipated or implied in forward-looking statements. These factors include, among other things, Hagerty’s ability to: (i) compete effectively within Hagerty’s industry and attract and retain insurance policyholders and paid Hagerty Drivers Club ("HDC") subscribers; (ii) maintain key strategic relationships with Hagerty’s insurance distribution and underwriting carrier partners; (iii) prevent, monitor, and detect fraudulent activity; (iv) manage risks associated with disruptions, interruptions, outages, or other issues with Hagerty’s technology platforms or use of third-party services; (v) accelerate the adoption of Hagerty’s membership and marketplace products and services, as well as any new insurance programs and products offered; (vi) successfully implement the fronting arrangement consummated with Markel and realize the anticipated benefits while also managing the increased exposure to underwriting volatility, catastrophes, reinsurance counterparty risk, and legal, compliance, and regulatory risks resulting from the shift to Hagerty Re assuming 100% of the risk for policies written through this arrangement; (vii) underwrite and price new products, including Enthusiast+, consistent with expected loss ratios and risk tolerances; (viii) execute Broad Arrow’s private sale, auction, and financing strategies; (ix) complete the acquisition of Bennetts Motorcycling Services Limited ("Bennetts") on the expected terms or timeline, or at all, or realize the anticipated benefits of the Bennetts acquisition, including expected earnings enhancements and synergies; (x) achieve Hagerty’s investment objectives and avoid losses in the investment portfolio; (xi) manage the cyclical nature of the insurance business and broader macroeconomic conditions, including inflation, interest rates, and potential recessionary pressures; (xii) address unexpected increases in the frequency or severity of claims, including catastrophe losses; and (xiii) comply with numerous laws and regulations applicable to Hagerty’s business, including without limitation state, federal, and foreign laws relating to insurance and rate increases, privacy and cybersecurity, marketing and advertising, digital services, accounting matters, tax, anti-money laundering, and economic sanctions. 

The forward-looking statements in this release represent Hagerty’s views as of the date hereof. You should not rely on forward-looking statements as predictions of future events. We operate in a very competitive and rapidly changing environment and new risks emerge from time to time. This presentation should be read in conjunction with the information included in filings with the SEC and press releases. Understanding the information contained in these filings is important in order to fully understand Hagerty’s reported financial results and business outlook for future periods. In addition, this press release contains certain “non-GAAP financial measures”. The non-GAAP measures are presented for supplemental informational purposes only. These financial measures are not recognized measures under GAAP and should not be considered in isolation or as a substitute for, or superior to, the financial information prepared and presented in accordance with GAAP. Reconciliations to the most directly comparable financial measure calculated and presented in accordance with GAAP are provided in the appendix to this press release. 
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About Hagerty, Inc. (NYSE: HGTY)

Hagerty is a company built by drivers for drivers, protecting 3.0 million vehicles in the United States, Canada and the UK. We make it easier and more enjoyable for car enthusiasts to drive and celebrate the vehicles they love through innovative vehicle insurance products, live and digital auctions, engaging media and events, and the Hagerty Drivers Club, the world’s largest membership community of car lovers. 
For more information, please visit www.hagerty.com or www.newsroom.hagerty.com. Never Stop Driving®. 

Hagerty Investor: Investor@hagerty.com
Hagerty Media: Press@hagerty.com

Category: Financial

Source: Hagerty
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Hagerty, Inc.
Condensed Consolidated Statements of Operations (Unaudited)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three months ended June 30,

	
	
	2026
	
	2025
	
	$ Change
	
	% Change

	
	
	
	
	
	
	
	
	

	REVENUES:
	
	in thousands (except percentages and per share amounts)

	Earned premium, net
	
	$
	251,956 
	
	
	$
	177,785 
	
	
	$
	74,171 
	
	
	41.7 
	%

	Commission and fee revenue
	
	23,665 
	
	
	143,287 
	
	
	(119,622)
	
	
	(83.5)
	%

	Marketplace revenue
	
	39,658 
	
	
	26,886 
	
	
	12,772 
	
	
	47.5 
	%

	Membership and other revenue
	
	21,361 
	
	
	20,741 
	
	
	620 
	
	
	3.0 
	%

	Net investment income
	
	11,003 
	
	
	9,416 
	
	
	1,587 
	
	
	16.9 
	%

	Net investment gains
	
	7,179 
	
	
	1,194 
	
	
	5,985 
	
	
	N/M

	Total revenue
	
	354,822 
	
	
	379,309 
	
	
	(24,487)
	
	
	(6.5)
	%

	EXPENSES:
	
	
	
	
	
	
	
	

	Losses and loss adjustment expenses, net
	
	110,709 
	
	
	75,213 
	
	
	35,496 
	
	
	47.2 
	%

	Policy acquisition costs, net
	
	83,641 
	
	
	82,938 
	
	
	703 
	
	
	0.8 
	%

	Underwriting and other insurance expenses
	
	62,947 
	
	
	1,222 
	
	
	61,725 
	
	
	N/M

	Selling, general, and administrative expenses
	
	95,265 
	
	
	161,627 
	
	
	(66,362)
	
	
	(41.1)
	%

	Interest expense and other, net
	28 
	
	
	4,946 
	
	
	(4,918)
	
	
	(99.4)
	%

	Total expenses
	
	352,590 
	
	
	325,946 
	
	
	26,644 
	
	
	8.2 
	%

	INCOME BEFORE TAXES
	
	2,232 
	
	
	53,363 
	
	
	(51,131)
	
	
	(95.8)
	%

	Income tax (expense) benefit
	
	5,809 
	
	
	(6,161)
	
	
	11,970 
	
	
	194.3 
	%

	NET INCOME
	
	8,041 
	
	
	47,202 
	
	
	(39,161)
	
	
	(83.0)
	%

	Net income attributable to non-controlling interest
	(7,761)
	
	
	(36,229)
	
	
	28,468 
	
	
	78.6 
	%

	Accretion of Series A Convertible Preferred Stock
	(1,948)
	
	
	(1,875)
	
	
	73 
	
	
	3.9 
	%

	NET INCOME (LOSS) ATTRIBUTABLE TO CLASS A COMMON STOCKHOLDERS
	$
	(1,668)
	
	
	$
	9,098 
	
	
	$
	(10,766)
	
	
	(118.3)
	%

	
	
	
	
	
	
	
	

	Earnings (loss) per share of Class A Common Stock:
	
	
	
	
	
	
	

	Basic
	
	$
	(0.02)
	
	
	$
	0.09 
	
	
	
	
	

	Diluted
	
	$
	(0.02)
	
	
	$
	0.09 
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Weighted average shares of Class A Common Stock outstanding:
	
	
	
	
	
	
	

	Basic
	
	101,797 
	
	
	90,698 
	
	
	
	
	

	Diluted
	
	101,797 
	
	
	90,698 
	
	
	
	
	

	
	
	
	
	
	
	
	
	


N/M = Not meaningful
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Hagerty, Inc.
Condensed Consolidated Statements of Operations (Unaudited)

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Six months ended June 30,

	
	
	2026
	
	2025
	
	$ Change
	
	% Change

	
	
	
	
	
	
	
	
	

	REVENUES:
	
	in thousands (except percentages and per share amounts)

	Earned premium, net
	$
	491,598 
	
	
	$
	347,140 
	
	
	$
	144,458 
	
	
	41.6 
	%

	Commission and fee revenue
	40,100 
	
	
	243,574 
	
	
	(203,474)
	
	
	(83.5)
	%

	Marketplace revenue
	
	65,310 
	
	
	55,972 
	
	
	9,338 
	
	
	16.7 
	%

	Membership and other revenue
	43,488 
	
	
	41,606 
	
	
	1,882 
	
	
	4.5 
	%

	Net investment income
	
	21,266 
	
	
	18,474 
	
	
	2,792 
	
	
	15.1 
	%

	Net investment gains
	
	4,890 
	
	
	879 
	
	
	4,011 
	
	
	N/M

	Total revenue
	
	666,652 
	
	
	707,645 
	
	
	(40,993)
	
	
	(5.8)
	%

	EXPENSES:
	
	
	
	
	
	
	
	

	Losses and loss adjustment expenses, net
	
	208,628 
	
	
	146,343 
	
	
	62,285 
	
	
	42.6 
	%

	Policy acquisition costs, net
	
	185,563 
	
	
	160,271 
	
	
	25,292 
	
	
	15.8 
	%

	Underwriting and other insurance expenses
	
	122,535 
	
	
	2,579 
	
	
	119,956 
	
	
	N/M

	Selling, general, and administrative expenses
	167,681 
	
	
	305,672 
	
	
	(137,991)
	
	
	(45.1)
	%

	Interest expense and other, net
	950 
	
	
	6,635 
	
	
	(5,685)
	
	
	(85.7)
	%

	Total expenses
	
	685,357 
	
	
	621,500 
	
	
	63,857 
	
	
	10.3 
	%

	INCOME (LOSS) BEFORE TAXES
	(18,705)
	
	
	86,145 
	
	
	(104,850)
	
	
	(121.7)
	%

	Income tax (expense) benefit
	
	14,001 
	
	
	(11,650)
	
	
	25,651 
	
	
	N/M

	NET INCOME (LOSS)
	
	(4,704)
	
	
	74,495 
	
	
	(79,199)
	
	
	(106.3)
	%

	Net (income) loss attributable to non-controlling interest
	493 
	
	
	(55,151)
	
	
	55,644 
	
	
	100.9 
	%

	Accretion of Series A Convertible Preferred Stock
	(3,978)
	
	
	(3,750)
	
	
	228 
	
	
	6.1 
	%

	NET INCOME (LOSS) ATTRIBUTABLE TO CLASS A COMMON STOCKHOLDERS
	$
	(8,189)
	
	
	$
	15,594 
	
	
	$
	(23,783)
	
	
	(152.5)
	%

	
	
	
	
	
	
	
	

	Earnings (loss) per share of Class A Common Stock:
	
	
	
	
	
	
	

	Basic
	
	$
	(0.08)
	
	
	$
	0.16 
	
	
	
	
	

	Diluted
	
	$
	(0.08)
	
	
	$
	0.16 
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Weighted average shares of Class A Common Stock outstanding:
	
	
	
	
	
	
	

	Basic
	
	101,418 
	
	
	90,374 
	
	
	
	
	

	Diluted
	
	101,418 
	
	
	91,247 
	
	
	
	
	

	
	
	
	
	
	
	
	
	


N/M = Not meaningful
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Hagerty, Inc.
Condensed Consolidated Balance Sheets (Unaudited)
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	June 30,
	
	December 31,

	
	
	2026
	
	2025

	
	
	
	
	

	ASSETS
	
	in thousands (except share amounts)

	Fixed maturity securities available-for-sale, at fair value (amortized cost: $702,483 and $687,813 as of June 30, 2026 and December 31, 2025, respectively)
	$
	701,561 
	
	
	$
	696,271 
	

	Equity securities, at fair value
	
	54,945 
	
	
	34,871 
	

	Total investments
	
	756,506 
	
	
	731,142 
	

	Cash and cash equivalents
	
	298,302 
	
	
	160,177 
	

	Restricted cash and cash equivalents
	
	169,333 
	
	
	138,823 
	

	Accounts receivable
	
	27,313 
	
	
	98,872 
	

	
	
	
	
	

	Premiums receivable
	
	120,382 
	
	
	180,529 
	

	Deferred acquisition costs, net
	
	100,196 
	
	
	179,224 
	

	Reinsurance recoverables
	
	12,346 
	
	
	15,296 
	

	Prepaid reinsurance premiums
	
	49,846 
	
	
	21,950 
	

	Notes receivable
	
	153,302 
	
	
	113,887 
	

	Intangible assets, net
	
	89,315 
	
	
	88,915 
	

	Goodwill
	
	114,134 
	
	
	114,164 
	

	Deferred tax assets
	
	48,021 
	
	
	43,011 
	

	Other assets
	
	209,435 
	
	
	207,986 
	

	TOTAL ASSETS
	
	$
	2,148,431 
	
	
	$
	2,093,976 
	

	LIABILITIES, TEMPORARY EQUITY AND STOCKHOLDERS' EQUITY
	
	
	

	Accounts payable and accrued expenses
	
	$
	89,829 
	
	
	$
	111,947 
	

	Advance premiums
	
	50,108 
	
	
	28,287 
	

	Due to insurers
	
	27,100 
	
	
	94,930 
	

	Losses payable and reserves for unpaid losses and loss adjustment expenses
	
	241,705 
	
	
	264,204 
	

	
	
	
	
	

	
	
	
	
	

	Unearned premiums
	
	598,217 
	
	
	412,058 
	

	Ceding commissions payable
	
	6,133 
	
	
	86,165 
	

	Debt, net
	
	215,951 
	
	
	177,907 
	

	Contract liabilities
	
	50,841 
	
	
	46,450 
	

	Deferred tax liability
	
	244 
	
	
	23,489 
	

	Tax receivable agreement liability
	
	38,284 
	
	
	39,829 
	

	Other liabilities
	
	95,213 
	
	
	61,684 
	

	TOTAL LIABILITIES
	
	1,413,625 
	
	
	1,346,950 
	

	Commitments and Contingencies
	
	— 
	
	
	— 
	

	TEMPORARY EQUITY
	
	
	
	

	Preferred stock, $0.0001 par value (20,000,000 shares authorized, 8,483,561 Series A Convertible Preferred Stock issued and outstanding as of June 30, 2026 and December 31, 2025) 1
	84,996 
	
	
	86,618 
	

	STOCKHOLDERS' EQUITY
	
	
	
	

	Class A Common Stock, $0.0001 par value (500,000,000 shares authorized, 101,804,938 and 100,706,893 issued and outstanding as of June 30, 2026 and December 31, 2025, respectively)
	10 
	
	
	10 
	

	Class V Common Stock, $0.0001 par value (300,000,000 authorized, 241,552,156 shares issued and outstanding as of June 30, 2026 and December 31, 2025)
	24 
	
	
	24 
	

	Additional paid-in capital
	
	623,664 
	
	
	623,013 
	

	Accumulated earnings (deficit)
	
	(407,171)
	
	
	(402,960)
	

	Accumulated other comprehensive income (loss)
	
	(1,068)
	
	
	1,229 
	

	Total stockholders' equity
	
	215,459 
	
	
	221,316 
	

	Non-controlling interest
	
	434,351 
	
	
	439,092 
	

	Total equity
	
	649,810 
	
	
	660,408 
	

	TOTAL LIABILITIES, TEMPORARY EQUITY AND STOCKHOLDERS' EQUITY
	$
	2,148,431 
	
	
	$
	2,093,976 
	

	
	
	
	
	


1 The Series A Convertible Preferred Stock is recorded within Temporary Equity because it has equity conversion and cash redemption features.
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Hagerty, Inc.
Condensed Consolidated Statements of Cash Flows (Unaudited)
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six months ended June 30,

	
	2026
	
	2025

	
	
	
	

	OPERATING ACTIVITIES:
	in thousands

	Net income (loss)
	$
	(4,704)
	
	
	$
	74,495 
	

	Adjustments to reconcile net income (loss) to net cash from operating activities:
	
	
	

	Loss on disposals of equipment, software, and other assets 
	241 
	
	
	1,211 
	

	Change in TRA Liability
	— 
	
	
	3,078 
	

	Depreciation and amortization
	19,422 
	
	
	18,321 
	

	Provision for deferred taxes
	(26,199)
	
	
	2,061 
	

	Share-based compensation expense
	9,710 
	
	
	9,538 
	

	Non-cash lease expense
	4,174 
	
	
	4,226 
	

	Net investment gains
	(4,890)
	
	
	(879)
	

	(Accretion) amortization of discount and premium, net
	(1,377)
	
	
	(2,316)
	

	Amortization of gain on loss portfolio transfer
	(2,940)
	
	
	— 
	

	Other
	795 
	
	
	355 
	

	Changes in assets and liabilities:
	
	
	

	Accounts and premiums receivable
	128,383 
	
	
	(142,560)
	

	Deferred acquisition costs, net
	79,028 
	
	
	(21,964)
	

	Reinsurance recoverables
	2,950 
	
	
	(10,390)
	

	Prepaid reinsurance premiums
	(27,896)
	
	
	(7,325)
	

	Advance premiums
	21,920 
	
	
	10,590 
	

	Due to insurers
	(67,278)
	
	
	68,256 
	

	Losses payable and reserves for unpaid losses and loss adjustment expenses
	(22,499)
	
	
	(7,828)
	

	
	
	
	

	
	
	
	

	Unearned premiums
	186,159 
	
	
	52,957 
	

	Ceding commissions payable
	(80,032)
	
	
	35,691 
	

	Other assets and liabilities, net
	(28,810)
	
	
	10,197 
	

	Net Cash Provided by Operating Activities
	186,157 
	
	
	97,714 
	

	INVESTING ACTIVITIES:
	
	
	

	Capital expenditures
	(15,954)
	
	
	(11,549)
	

	
	
	
	

	Issuance of notes receivable
	(92,151)
	
	
	(26,617)
	

	Collection of notes receivable
	55,261 
	
	
	8,091 
	

	Purchases of fixed maturity securities
	(228,418)
	
	
	(98,455)
	

	Purchases of equity securities
	(51,041)
	
	
	(347)
	

	Proceeds from maturities and sales of fixed maturity securities
	214,809 
	
	
	96,811 
	

	Proceeds from sales of equity securities
	35,405 
	
	
	378 
	

	Other investing activities
	(613)
	
	
	(151)
	

	Net Cash Used in Investing Activities 
	(82,702)
	
	
	(31,839)
	

	FINANCING ACTIVITIES:
	
	
	

	Repayments of debt
	(61,806)
	
	
	(124,493)
	

	Proceeds from debt, net of issuance costs
	100,825 
	
	
	192,339 
	

	Proceeds from loss portfolio transfer
	50,500 
	
	
	— 
	

	Claims payments made from loss portfolio transfer
	(13,259)
	
	
	— 
	

	Distributions paid to non-controlling interest unit holders
	(837)
	
	
	(30,380)
	

	Payment of Series A Convertible Preferred Stock dividends
	(5,600)
	
	
	(5,600)
	

	Funding of TRA Liability payments
	(1,545)
	
	
	(223)
	

	Funding of employee tax obligations upon vesting of share-based payments
	(3,251)
	
	
	(2,452)
	

	Other financing activities
	309 
	
	
	289 
	

	Net Cash Provided by Financing Activities
	65,336 
	
	
	29,480 
	

	Effect of exchange rate changes on cash and cash equivalents and restricted cash and cash equivalents
	(156)
	
	
	2,386 
	

	
	
	
	

	Change in cash and cash equivalents and restricted cash and cash equivalents
	168,635 
	
	
	97,741 
	

	Beginning cash and cash equivalents and restricted cash and cash equivalents
	299,000 
	
	
	232,845 
	

	Ending cash and cash equivalents and restricted cash and cash equivalents
	$
	467,635 
	
	
	$
	330,586 
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Key Performance Indicators and Non-GAAP Financial Measures

Key Performance Indicators

The tables below present a summary of our Key Performance Indicators, which include important operational metrics, as well as certain financial measures prepared in accordance with accounting principles generally accepted in the United States of America ("GAAP") and non-GAAP financial measures. We use these Key Performance Indicators to evaluate our business, measure our performance, identify trends against planned initiatives, prepare financial projections, and make strategic decisions. We believe these Key Performance Indicators are useful in evaluating our performance when read together with our Condensed Consolidated Financial Statements prepared in accordance with GAAP.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three months ended June 30,

	
	
	2026
	
	2025
	
	Change

	
	
	
	
	
	
	
	
	

	GAAP Financial Measures
	
	dollars in thousands (except per share amounts)

	Total revenue 1
	
	$
	354,822 
	
	
	$
	379,309 
	
	
	$
	(24,487)
	
	
	(6.5)
	%

	Income before taxes
	
	$
	2,232 
	
	
	$
	53,363 
	
	
	$
	(51,131)
	
	
	(95.8)
	%

	Net income
	
	$
	8,041 
	
	
	$
	47,202 
	
	
	$
	(39,161)
	
	
	(83.0)
	%

	Net income (loss) attributable to Class A Common Stockholders
	$
	(1,668)
	
	
	$
	9,098 
	
	
	$
	(10,766)
	
	
	(118.3)
	%

	Basic earnings (loss) per share ("EPS")
	
	$
	(0.02)
	
	
	$
	0.09 
	
	
	$
	(0.11)
	
	
	(122.2)
	%

	Diluted EPS
	
	$
	(0.02)
	
	
	$
	0.09 
	
	
	$
	(0.11)
	
	
	(122.2)
	%

	
	
	
	
	
	
	
	
	

	Non-GAAP Financial Measures
	
	
	
	
	
	
	
	

	Adjusted EBITDA
	
	$
	74,505 
	
	
	$
	72,645 
	
	
	$
	1,860 
	
	
	2.6 
	%

	Adjusted Net Income (Loss)
	
	$
	(6,188)
	
	
	$
	43,450 
	
	
	$
	(49,638)
	
	
	(114.2)
	%

	Adjusted Diluted EPS
	
	$
	(0.02)
	
	
	$
	0.12 
	
	
	$
	(0.14)
	
	
	(116.7)
	%

	
	
	
	
	
	
	
	
	

	Insurance Operational Metrics
	
	
	
	
	
	
	
	

	Total Written Premium
	
	$
	424,502 
	
	
	$
	355,985 
	
	
	$
	68,517 
	
	
	19.2 
	%

	Net Assumed Premium
	
	$
	333,152 
	
	
	$
	236,603 
	
	
	$
	96,549 
	
	
	40.8 
	%

	Hagerty Re Loss Ratio
	
	42.7 
	%
	
	42.3 
	%
	
	0.4 
	%
	
	N/M

	Hagerty Re Combined Ratio
	
	89.6 
	%
	
	89.6 
	%
	
	— 
	%
	
	N/M

	New Business Count — Insurance
	
	166,951 
	
	
	87,872 
	
	
	79,079 
	
	
	90.0 
	%

	
	
	
	
	
	
	
	
	

	Marketplace Operational Metrics
	
	
	
	
	
	
	
	

	Aggregate Auction Sales
	
	$
	104,446 
	
	
	$
	49,408 
	
	
	$
	55,038 
	
	
	111.4 
	%

	Net Auction Sales
	
	$
	94,374 
	
	
	$
	44,837 
	
	
	$
	49,537 
	
	
	110.5 
	%

	Private Sales
	
	$
	44,136 
	
	
	$
	114,776 
	
	
	$
	(70,640)
	
	
	(61.5)
	%

	BAC Average Loan Portfolio
	
	$
	146,363 
	
	
	$
	81,233 
	
	
	$
	65,130 
	
	
	80.2 
	%

	
	
	
	
	
	
	
	
	


N/M = Not meaningful

1    Total Revenue for the three months ended June 30, 2025 has been recast to include "Net investment income" and "Net investment gains" as components of revenue in accordance with the Article 7 reporting standards adopted in 2025. Total revenue as previously presented in accordance with Article 5 was $369 million for the three months ended June 30, 2025.
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	Six months ended June 30,

	
	
	2026
	
	2025
	
	Change

	
	
	
	
	
	
	
	
	

	GAAP Financial Measures
	
	dollars in thousands (except per share amounts)

	Total revenue 1
	
	$
	666,652 
	
	
	$
	707,645 
	
	
	$
	(40,993)
	
	
	(5.8)
	%

	Income (loss) before taxes
	
	$
	(18,705)
	
	
	$
	86,145 
	
	
	$
	(104,850)
	
	
	(121.7)
	%

	Net income (loss)
	
	$
	(4,704)
	
	
	$
	74,495 
	
	
	$
	(79,199)
	
	
	(106.3)
	%

	Net income (loss) attributable to Class A Common Stockholders
	$
	(8,189)
	
	
	$
	15,594 
	
	
	$
	(23,783)
	
	
	(152.5)
	%

	Basic EPS
	
	$
	(0.08)
	
	
	$
	0.16 
	
	
	$
	(0.24)
	
	
	(150.0)
	%

	Diluted EPS
	
	$
	(0.08)
	
	
	$
	0.16 
	
	
	$
	(0.24)
	
	
	(150.0)
	%

	
	
	
	
	
	
	
	
	

	Non-GAAP Financial Measures
	
	
	
	
	
	
	
	

	Adjusted EBITDA
	
	$
	159,690 
	
	
	$
	120,796 
	
	
	$
	38,894 
	
	
	32.2 
	%

	Adjusted Net Income (Loss)
	
	$
	(19,332)
	
	
	$
	68,802 
	
	
	$
	(88,134)
	
	
	(128.1)
	%

	Adjusted Diluted EPS
	
	$
	(0.05)
	
	
	$
	0.19 
	
	
	$
	(0.24)
	
	
	(126.3)
	%

	
	
	
	
	
	
	
	
	

	Insurance Operational Metrics 
	
	
	
	
	
	
	
	

	Total Written Premium
	
	$
	713,448 
	
	
	$
	600,312 
	
	
	$
	113,136 
	
	
	18.8 
	%

	Net Assumed Premium
	
	$
	650,498 
	
	
	$
	392,254 
	
	
	$
	258,244 
	
	
	65.8 
	%

	Hagerty Re Loss Ratio
	
	40.6 
	%
	
	42.2 
	%
	
	(1.6)
	%
	
	N/M

	Hagerty Re Combined Ratio
	
	88.1 
	%
	
	89.1 
	%
	
	(1.0)
	%
	
	N/M

	New Business Count — Insurance
	
	278,847 
	
	
	143,181 
	
	
	135,666 
	
	
	94.8 
	%

	
	
	
	
	
	
	
	
	

	Marketplace Operational Metrics
	
	
	
	
	
	
	
	

	Aggregate Auction Sales
	
	$
	239,825 
	
	
	$
	124,744 
	
	
	$
	115,081 
	
	
	92.3 
	%

	Net Auction Sales
	
	$
	217,810 
	
	
	$
	113,050 
	
	
	$
	104,760 
	
	
	92.7 
	%

	Private Sales
	
	$
	80,966 
	
	
	$
	168,445 
	
	
	$
	(87,479)
	
	
	(51.9)
	%

	BAC Average Loan Portfolio
	
	$
	141,472 
	
	
	$
	72,009 
	
	
	$
	69,463 
	
	
	96.5 
	%

	
	
	
	
	
	
	
	
	


N/M = Not meaningful

1    Total Revenue for the six months ended June 30, 2025 has been recast to include "Net investment income" and "Net investment gains" as components of revenue in accordance with the Article 7 reporting standards adopted in 2025. Total revenue as previously presented in accordance with Article 5 was $688 million for the six months ended June 30, 2025.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	June 30,

	
	
	2026
	
	2025
	
	Change

	
	
	
	
	
	
	
	
	

	Insurance Operational Metrics
	
	dollars in thousands

	Policies in Force
	
	1,855,649 
	
	
	1,559,798 
	
	
	295,851 
	
	
	19.0 
	%

	Policies in Force Retention
	
	88.2 
	%
	
	88.7 
	%
	
	(0.5)
	%
	
	N/M

	Vehicles in Force
	
	3,031,566 
	
	
	2,664,611 
	
	
	366,955 
	
	
	13.8 
	%

	HDC Paid Member Count
	
	961,929 
	
	
	907,963 
	
	
	53,966 
	
	
	5.9 
	%

	Marketplace Operational Metrics
	
	
	
	
	
	
	
	

	BAC Loan Portfolio Balance
	
	$
	146,550 
	
	
	$
	84,515 
	
	
	$
	62,035 
	
	
	73.4 
	%

	
	
	
	
	
	
	
	
	


N/M = Not meaningful




Adjusted EBITDA

We define EBITDA as consolidated Net income (loss), excluding Interest expense and other, net, Income tax expense (benefit), and Depreciation and amortization. We define Adjusted EBITDA as EBITDA, further adjusted to (i) exclude net investment gains and losses; (ii) deduct interest expense related to the State Farm Term Loan; (iii) exclude share-based compensation expense; and when applicable, exclude (iv) restructuring, impairment and related charges; (v) gains, losses and impairments related to divestitures; and (vi) certain other unusual items, such as Markel Fronting Arrangement transitional costs during the three and six months ended June 30, 2026.
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How This Measure is Useful

When used in conjunction with GAAP financial measures, Adjusted EBITDA is a supplemental measure of operating performance that we believe is a useful measure to evaluate our performance period over period and relative to our competitors and peers. Management uses Adjusted EBITDA to evaluate our operating performance on a consistent basis, as it removes the impact of items not directly resulting from our core operations. We believe the presentation of Adjusted EBITDA provides securities analysts, investors, and other interested parties with a supplemental view of our operating performance that enhances their understanding of our business and our results of operations, as well as assisting investors in evaluating how well we are executing our strategic initiatives.

Limitations of the Usefulness of This Measure

Adjusted EBITDA may differ from similarly titled measures used by other companies due to different methods of calculation, which could reduce the usefulness of this non-GAAP financial measure when comparing our performance to that of other companies. Presentation of Adjusted EBITDA should not be considered in isolation or a substitute for, or superior to, the financial information prepared in accordance with GAAP. A reconciliation of Adjusted EBITDA to Net income (loss), the most directly comparable GAAP measure, is presented below.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three months ended
June 30,
	
	Six months ended
June 30,

	
	
	2026
	
	2025
	
	2026
	
	2025

	
	
	
	
	
	
	
	
	

	
	
	in thousands

	Net income (loss)
	$
	8,041 
	
	
	$
	47,202 
	
	
	$
	(4,704)
	
	
	$
	74,495 
	

	Interest expense and other, net 1
	28 
	
	
	4,946 
	
	
	950 
	
	
	6,635 
	

	Income tax expense (benefit)
	(5,809)
	
	
	6,161 
	
	
	(14,001)
	
	
	11,650 
	

	Depreciation and amortization
	9,716 
	
	
	8,833 
	
	
	19,422 
	
	
	18,321 
	

	EBITDA
	11,976 
	
	
	67,142 
	
	
	1,667 
	
	
	111,101 
	

	Net investment gains
	(7,179)
	
	
	(1,194)
	
	
	(4,890)
	
	
	(879)
	

	Interest expense related to State Farm Term Loan 2
	(515)
	
	
	(515)
	
	
	(1,030)
	
	
	(1,030)
	

	Share-based compensation expense
	5,093 
	
	
	5,146 
	
	
	9,710 
	
	
	9,538 
	

	Markel Fronting Arrangement transitional costs 3
	64,111 
	
	
	— 
	
	
	153,069 
	
	
	— 
	

	Other unusual items 4
	1,019 
	
	
	2,066 
	
	
	1,164 
	
	
	2,066 
	

	Adjusted EBITDA
	$
	74,505 
	
	
	$
	72,645 
	
	
	$
	159,690 
	
	
	$
	120,796 
	

	
	
	
	
	
	
	
	
	


1    Excludes interest expense related to the BAC Credit Facility, which is recorded within "Selling, general, and administrative expenses" in the Condensed Consolidated Statements of Operations.
2    Interest expense related to the State Farm Term Loan is charged against Adjusted EBITDA as it is directly attributable to the operations of Hagerty Re.
3    Represents the amortization of deferred ceding commissions paid to Markel for policies written prior to January 1, 2026. These costs relate exclusively to policies written prior to our entry into the Markel Fronting Arrangement and are being fully amortized ratably over the remaining term of those policies through December 31, 2026. The amortization of these deferred ceding commissions was $89 million in the first quarter of 2026, $64 million in the second quarter of 2026, and we expect it to decline to approximately $37 million in the third quarter of 2026 and approximately $9 million in the fourth quarter of 2026 as the remaining 2025 policy terms run off. Management excludes these costs from Adjusted EBITDA because they are transitional charges related solely to deferred ceding commissions on policies written prior to January 1, 2026, are expected to run off by December 31, 2026, and are not indicative of our ongoing operating performance under the Markel Fronting Arrangement.
4    For the three months ended June 30, 2026, other unusual items includes professional fees related to the pending acquisition of Bennetts. For the six months ended June 30, 2026, other unusual items includes professional fees related to the pending acquisition of Bennetts and additional severance expenses associated with the actions taken in the fourth quarter of 2025. For the three and six months ended June 30, 2025, other unusual items includes certain legal settlement expenses, professional fees associated with the THG Unit Exchange and related secondary offering, and certain material severance expenses.

As a result of our transition to Article 7 reporting standards, Net investment income is reported as a component of revenue and is no longer an adjustment in our reconciliation from Net income (loss) to Adjusted EBITDA. In addition, interest expense related to the State Farm Term Loan is now deducted from Adjusted EBITDA as it is directly attributable to Hagerty Re, which generates a significant portion of our net investment income. The following table presents a reconciliation of Adjusted EBITDA as presented in the prior period in accordance with Article 5, to the current presentation in accordance with Article 7:

13


	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended
	
	Six months ended

	
	June 30, 2025
	
	June 30, 2025

	
	
	
	

	
	in thousands

	Prior presentation of Adjusted EBITDA
	$
	63,744 
	
	
	$
	103,352 
	

	Net investment income
	9,416 
	
	
	18,474 
	

	Interest expense related to State Farm Term Loan
	(515)
	
	
	(1,030)
	

	Current presentation of Adjusted EBITDA
	$
	72,645 
	
	
	$
	120,796 
	



The following table reconciles Adjusted EBITDA for the year ended December 31, 2026 Outlook to the most directly comparable GAAP measure, which is Net income:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	2026 Low
	
	2026 High

	
	
	
	
	

	
	
	in thousands

	Net income
	$
	18,000 
	
	
	$
	30,000 
	

	Interest expense and other, net 1
	5,000 
	
	
	5,000 
	

	Income tax benefit
	(11,000)
	
	
	(13,000)
	

	Depreciation and amortization
	40,000 
	
	
	40,000 
	

	Share-based compensation expense
	19,000 
	
	
	19,000 
	

	Markel Fronting Arrangement transitional costs 2
	199,000 
	
	
	199,000 
	

	Adjusted EBITDA
	$
	270,000 
	
	
	$
	280,000 
	

	
	
	
	
	


1    Excludes interest expense related to the BAC Credit Facility, which is recorded within "Selling, general, and administrative expenses" in the Condensed Consolidated Statements of Operations.
2    Represents the amortization of deferred ceding commissions paid to Markel for policies written prior to January 1, 2026. These costs relate exclusively to policies written prior to our entry into the Markel Fronting Arrangement and are being fully amortized ratably over the remaining term of those policies through December 31, 2026. The amortization of these deferred ceding commissions was $89 million in the first quarter of 2026, $64 million in the second quarter of 2026, and we expect it to decline to approximately $37 million in the third quarter of 2026 and approximately $9 million in the fourth quarter of 2026 as the remaining 2025 policy terms run off. Management excludes these costs from Adjusted EBITDA because they are transitional charges related solely to deferred ceding commissions on policies written prior to January 1, 2026, are expected to run off by December 31, 2026, and are not indicative of our ongoing operating performance under the Markel Fronting Arrangement.




Adjusted Net Income (Loss) and Adjusted Diluted EPS

Adjusted Net Income (Loss) represents Net income (loss) attributable to Class A Common Stockholders, assuming the full exchange of all outstanding THG units and Series A Convertible Preferred Stock for shares of Class A Common Stock, adjusted to exclude (i) net investment gains and losses; and when applicable, (ii) changes in the TRA Liability; (iii) gains and losses related to divestitures; and (iv) certain other unusual items. Adjusted Diluted EPS is calculated by dividing Adjusted Net Income (Loss) by the weighted average shares of Class A Common Stock outstanding, assuming the full exchange of all outstanding THG units, Series A Convertible Preferred Stock, and unvested share-based compensation awards.

How These Measures Are Useful

When used in conjunction with GAAP financial measures, Adjusted Net Income (Loss) and Adjusted Diluted EPS are supplemental measures of operating performance that we believe are useful measures to evaluate our performance period over period and relative to our competitors and peers. Management uses Adjusted Net Income (Loss) and Adjusted Diluted EPS to evaluate our operating performance on a consistent basis, as it removes the impact of items not directly resulting from our core operations. We believe these measures provide securities analysts, investors, and other interested parties with a supplemental view of our operating performance that enhances their understanding of our business and results of operations that may not otherwise be apparent when relying solely on GAAP measures. By assuming the full exchange of all outstanding THG units and Series A Convertible Preferred Stock, we believe these measures facilitate comparisons with other companies that have different organizational and tax structures, as well as comparisons period over period because it eliminates the effect of any changes in Net income (loss) attributable to Class A Common Stockholders driven by increases in Hagerty, Inc.'s ownership in THG, which is unrelated to our operating performance, and excludes items that are unusual or may not be indicative of our ongoing performance.
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Limitations of the Usefulness of These Measures

Adjusted Net Income (Loss) and Adjusted Diluted EPS may differ from similarly titled measures used by other companies due to different methods of calculation, which could reduce the usefulness of this non-GAAP financial measure when comparing our performance to that of other companies. Presentation of Adjusted Net Income (Loss) and Adjusted Diluted EPS should not be considered in isolation or a substitute for, or superior to, the financial information prepared in accordance with GAAP. While these measures are useful in evaluating our performance, they assume the full exchange of all outstanding THG units and Series A Convertible Preferred Stock for shares of Class A Common Stock, which has not occurred and may not occur. Further, the adjustments made to arrive at Adjusted Net Income (Loss) exclude certain expenses and income that may recur in the future. Adjusted Net Income (Loss) and Adjusted Diluted EPS should be evaluated in conjunction with our GAAP financial results. A reconciliation of Adjusted Net Income (Loss) to Net income (loss) attributable to Class A Common Stockholders, the most directly comparable GAAP measure, and the computation of Adjusted Diluted EPS are presented below.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	Three months ended
June 30,
	
	Six months ended
June 30,

	
	
	2026
	
	2025
	
	2026
	
	2025

	
	
	
	
	
	
	
	
	

	Numerator:
	
	in thousands (except per share amounts)

	Net income (loss) attributable to Class A Common Stockholders
	$
	(1,668)
	
	
	$
	9,098 
	
	
	$
	(8,189)
	
	
	$
	15,594 
	

	Adjustments:
	
	
	
	
	
	
	
	

	Accretion of Series A Convertible Preferred Stock
	1,948 
	
	
	1,875 
	
	
	3,978 
	
	
	3,750 
	

	Net income (loss) attributable to non-controlling interest
	7,761 
	
	
	36,229 
	
	
	(493)
	
	
	55,151 
	

	Net investment gains
	
	(7,179)
	
	
	(1,194)
	
	
	(4,890)
	
	
	(879)
	

	Change in TRA Liability
	
	— 
	
	
	3,078 
	
	
	— 
	
	
	3,078 
	

	Other unusual items 1
	
	1,019 
	
	
	2,066 
	
	
	1,164 
	
	
	2,066 
	

	Tax impact of above adjustments 2
	
	(8,069)
	
	
	(7,702)
	
	
	(10,902)
	
	
	(9,958)
	

	Adjusted Net Income (Loss)
	
	$
	(6,188)
	
	
	$
	43,450 
	
	
	$
	(19,332)
	
	
	$
	68,802 
	

	
	
	
	
	
	
	
	
	

	Denominator:
	
	
	
	
	
	
	
	

	Weighted average shares of Class A Common Stock outstanding — Diluted
	101,797 
	
	
	90,698 
	
	
	101,418 
	
	
	91,247 
	

	Adjustments:
	
	
	
	
	
	
	

	Assumed exchange of non-controlling interest THG units for shares of Class A Common Stock
	245,001 
	
	
	255,105 
	
	
	245,051 
	
	
	255,138 
	

	Assumed conversion of shares of Series A Convertible Preferred Stock into shares of Class A Common Stock
	6,785 
	
	
	6,785 
	
	
	6,785 
	
	
	6,785 
	

	Assumed vesting of share-based compensation awards
	7,951 
	
	
	8,580 
	
	
	7,979 
	
	
	7,404 
	

	Adjusted weighted average shares of Class A Common Stock outstanding — Diluted
	361,534 
	
	
	361,168 
	
	
	361,233 
	
	
	360,574 
	

	
	
	
	
	
	
	
	
	

	Adjusted Diluted EPS
	
	$
	(0.02)
	
	
	$
	0.12 
	
	
	$
	(0.05)
	
	
	$
	0.19 
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	Three months ended
June 30,
	
	Six months ended
June 30,

	
	
	2026
	
	2025
	
	2026
	
	2025

	
	
	
	
	
	
	
	
	

	Diluted EPS
	
	$
	(0.02)
	
	
	$
	0.09 
	
	
	$
	(0.08)
	
	
	$
	0.16 
	

	Impact of assumed exchange, conversion, or vesting of remaining potentially dilutive securities 3
	0.04 
	
	
	0.04 
	
	
	0.07 
	
	
	0.05 
	

	Non-GAAP adjustments 4
	(0.04)
	
	
	(0.01)
	
	
	(0.04)
	
	
	(0.02)
	

	Adjusted Diluted EPS
	$
	(0.02)
	
	
	$
	0.12 
	
	
	$
	(0.05)
	
	
	$
	0.19 
	

	
	
	
	
	
	
	
	
	


1    For the three months ended June 30, 2026, other unusual items includes professional fees related to the pending acquisition of Bennetts. For the six months ended June 30, 2026, other unusual items includes professional fees related to the pending acquisition of Bennetts and additional severance expenses associated with the actions taken in the fourth quarter of 2025. For the three and six months ended June 30, 2025, other unusual items includes certain legal settlement expenses, professional fees associated with the THG Unit Exchange and related secondary offering, and certain material severance expenses.
2    Represents the tax effect of the aforementioned adjustments to reflect corporate income taxes at an estimated effective tax rate of (58.0)% and 24.2% for the three months ended June 30, 2026 and 2025, respectively, and 13.8% and 23.9% for the six months ended June 30, 2026 and 2025, respectively, which considers the U.S. federal statutory rate of 21%, a combined state income tax rate of approximately 5% (net of federal benefits and required valuation allowances), and certain material permanent items.
3    Assumes the exchange of all outstanding THG units, Series A Convertible Preferred Stock, and unvested share-based compensation awards for shares of Class A Common Stock, resulting in the elimination of the non-controlling interest and recognition of the Net income (loss) attributable to non-controlling interest, as well as elimination of the accretion of Series A Convertible Preferred Stock.
4    Represents the per share impact of non-GAAP adjustments for each period. Refer to the reconciliation above for additional information.
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Comparability Bridge

Due to the expanded underwriting and claims authority granted to us under the Markel Fronting Arrangement, we now control the Essentia book of business. While our U.S. MGA subsidiary and Hagerty Re continue to operate in the same manner they have historically, beginning on January 1, 2026, the benefit of our MGA services is being received by Hagerty Re and not Essentia. As a result, effective in the first quarter of 2026, we are no longer recognizing commission revenue or the associated ceding commission expense for Essentia-originated policies in our Condensed Consolidated Financial Statements. However, ceding commission expense associated with Essentia policies issued in 2025 will continue to be recognized ratably over the remaining term of those policies throughout 2026. In addition, policy acquisition costs incurred by our U.S. MGA subsidiary for Essentia policies issued in 2026 are being deferred and amortized over the policy term. Accordingly, our entry into the Markel Fronting Arrangement has reduced the period‑to‑period comparability of our Condensed Consolidated Financial Statements.

The following table provides a reconciliation of the standalone results of operations for our Hagerty Re and MGA+ reporting units for the three months ended June 30, 2026, which reflect the continuing operations of those businesses, to total insurance segment results of operations included in our Condensed Consolidated Statements of Operations:

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Three months ended June 30, 2026
	

	
	Hagerty Re:
Essentia Policy Year 2025 (a)
	
	Hagerty Re:
Essentia Policy Year 2026 & Other Carriers (b)
	
	Hagerty Re Total
	
	MGA+ (c)
	
	Consolidation Entries
	
	Insurance Segment
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	REVENUES:
	in thousands
	

	Earned premium, net
	$
	157,365 
	
	
	$
	94,591 
	
	
	$
	251,956 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	251,956 
	
	

	Commission and fee revenue
	
	
	
	
	— 
	
	
	167,213 
	
	
	(143,548)
	
	(e)
	23,665 
	
	

	Membership and other revenue
	
	
	
	
	— 
	
	
	21,361 
	
	
	— 
	
	
	21,361 
	
	

	Net investment income
	
	
	
	
	9,694 
	
	
	1,037 
	
	
	— 
	
	
	10,731 
	
	

	Net investment gains
	
	
	
	
	7,179 
	
	
	— 
	
	
	— 
	
	
	7,179 
	
	

	Total revenue
	
	
	
	
	268,829 
	
	
	189,611 
	
	
	(143,548)
	
	
	314,892 
	
	

	EXPENSES:
	
	
	
	
	
	
	
	
	
	
	
	

	Losses and loss adjustment expenses, net
	
	
	
	
	107,522 
	
	
	3,187 
	
	(d)
	— 
	
	
	110,709 
	
	

	Policy acquisition costs, net:
	
	
	
	
	
	
	
	
	
	
	
	

	Ceding commission expense
	71,614 
	
	
	38,959 
	
	
	110,573 
	
	
	— 
	
	
	(43,647)
	
	(e)
	66,926 
	
	

	Other policy acquisition costs
	
	
	
	
	4,560 
	
	
	— 
	
	
	12,155 
	
	(f)
	16,715 
	
	

	Underwriting and other insurance expenses
	
	
	
	
	2,990 
	
	
	92,037 
	
	(d)
	(32,080)
	
	(f)
	62,947 
	
	

	Selling, general, and administrative expenses
	
	
	
	
	— 
	
	
	55,931 
	
	
	— 
	
	
	55,931 
	
	

	Interest expense and other, net
	
	
	
	
	(1,118)
	
	
	15 
	
	
	— 
	
	
	(1,103)
	
	

	Total expenses
	
	
	
	
	224,527 
	
	
	151,170 
	
	
	(63,572)
	
	
	312,125 
	
	

	INCOME BEFORE TAXES
	
	
	
	
	$
	44,302 
	
	
	$
	38,441 
	
	
	$
	(79,976)
	
	
	$
	2,767 
	
	(g)

	
	
	
	
	
	
	
	
	
	
	
	
	


(a)    Represents Hagerty Re's earned premium and associated policy acquisition costs related to Essentia policies issued in 2025.
(b)    Represents Hagerty Re's earned premium and associated policy acquisition costs related to Essentia policies issued in 2026 and through other carriers.
(c)    The MGA+ reporting unit includes our MGA operations, as well as our membership, events, and media activities.
(d)    Our MGA subsidiaries incur costs to fulfill certain underwriting and claims handling functions on behalf of Hagerty Re, for which they are compensated through an intercompany commission paid by Hagerty Re. These costs are reflected within the standalone results of our MGA+ reporting unit within "Losses and loss adjustment expenses, net" and "Underwriting and other insurance expenses".
(e)    These consolidation entries are made to eliminate intercompany commission revenue and ceding commission expense between the Hagerty Re and MGA+ reporting units.
(f)    These consolidation entries are made to defer $32.1 million in policy acquisition costs incurred by the MGA+ reporting unit in their standalone results of operations, which are then amortized over the underlying policy term in our Condensed Consolidated Statements of Operations. For the three months ended June 30, 2026, the amortization of such deferred policy acquisition costs totaled $12.2 million.
(g)    This table is presented solely to improve the year-over-year comparability of our financial statements and should not be viewed on a standalone basis. It should be read together with our Condensed Consolidated Statements of Operations and the accompanying notes.
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The following table provides a reconciliation of the standalone results of operations for our Hagerty Re and MGA+ reporting units for the six months ended June 30, 2026, which reflect the continuing operations of those businesses, to our Condensed Consolidated Statements of Operations. This table is presented solely to improve the year-over-year comparability of our financial statements and should not be viewed on a standalone basis. It should be read together with our Condensed Consolidated Statements of Operations and the accompanying notes.

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Six months ended June 30, 2026
	

	
	Hagerty Re:
Essentia Policy Year 2025 (a)
	
	Hagerty Re:
Essentia Policy Year 2026 & Other Carriers (b)
	
	Hagerty Re Total
	
	MGA+ (c)
	
	Consolidation Entries
	
	Insurance Segment
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	REVENUES:
	in thousands
	

	Earned premium, net
	$
	375,638 
	
	
	$
	115,960 
	
	
	$
	491,598 
	
	
	$
	— 
	
	
	$
	— 
	
	
	$
	491,598 
	
	

	Commission and fee revenue
	
	
	
	
	— 
	
	
	287,449 
	
	
	(247,349)
	
	(e)
	40,100 
	
	

	Membership and other revenue
	
	
	
	
	— 
	
	
	43,488 
	
	
	— 
	
	
	43,488 
	
	

	Net investment income
	
	
	
	
	18,926 
	
	
	1,819 
	
	
	— 
	
	
	20,745 
	
	

	Net investment gains
	
	
	
	
	4,890 
	
	
	— 
	
	
	— 
	
	
	4,890 
	
	

	Total revenue
	
	
	
	
	515,414 
	
	
	332,756 
	
	
	(247,349)
	
	
	600,821 
	
	

	EXPENSES:
	
	
	
	
	
	
	
	
	
	
	
	

	Losses and loss adjustment expenses, net
	
	
	
	
	199,487 
	
	
	9,141 
	
	(d)
	— 
	
	
	208,628 
	
	

	Policy acquisition costs, net:
	
	
	
	
	
	
	
	
	
	
	
	

	Ceding commission expense
	170,971 
	
	
	47,700 
	
	
	218,671 
	
	
	— 
	
	
	(55,188)
	
	(e)
	163,483 
	
	

	Other policy acquisition costs
	
	
	
	
	5,787 
	
	
	— 
	
	
	16,293 
	
	(f)
	22,080 
	
	

	Underwriting and other insurance expenses
	
	
	
	
	9,040 
	
	
	170,740 
	
	(d)
	(57,245)
	
	(f)
	122,535 
	
	

	Selling, general, and administrative expenses
	
	
	
	
	— 
	
	
	102,797 
	
	
	— 
	
	
	102,797 
	
	

	Interest expense and other, net
	
	
	
	
	(1,911)
	
	
	792 
	
	
	— 
	
	
	(1,119)
	
	

	Total expenses
	
	
	
	
	431,074 
	
	
	283,470 
	
	
	(96,140)
	
	
	618,404 
	
	

	INCOME (LOSS) BEFORE TAXES
	
	
	
	
	$
	84,340 
	
	
	$
	49,286 
	
	
	$
	(151,209)
	
	
	$
	(17,583)
	
	(g)

	
	
	
	
	
	
	
	
	
	
	
	
	


(a)    Represents Hagerty Re's earned premium and associated policy acquisition costs related to Essentia policies issued in 2025.
(b)    Represents Hagerty Re's earned premium and associated policy acquisition costs related to Essentia policies issued in 2026 and through other carriers.
(c)    The MGA+ reporting unit includes our MGA operations, as well as our membership, events, and media activities.
(d)    Our MGA subsidiaries incur costs to fulfill certain underwriting and claims handling functions on behalf of Hagerty Re, for which they are compensated through an intercompany commission paid by Hagerty Re. These costs are reflected within the standalone results of our MGA+ reporting unit within "Losses and loss adjustment expenses, net" and "Underwriting and other insurance expenses".
(e)    These consolidation entries are made to eliminate intercompany commission revenue and ceding commission expense between the Hagerty Re and MGA+ reporting units.
(f)    These consolidation entries are made to defer $57.2 million in policy acquisition costs incurred by the MGA+ reporting unit in their standalone results of operations, which are then amortized over the underlying policy term in our Condensed Consolidated Statements of Operations. For the six months ended June 30, 2026, the amortization of such deferred policy acquisition costs totaled $16.3 million.
(g)    This table is presented solely to improve the year-over-year comparability of our financial statements and should not be viewed on a standalone basis. It should be read together with our Condensed Consolidated Statements of Operations and the accompanying notes.
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INVESTOR PRESENTATION Q2 2026 Speakers: McKeel Hagerty, Chief Executive Officer and Chairman Patrick McClymont, Chief Financial Officer 
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HAGERTY Q2 2026 | 2 Forward Looking Statements / Non-GAAP Financial Measures This presentation contains statements that constitute “forward- looking statements” within the meaning of the federal securities laws. All statements we provide, other than statements of historical fact, are forward-looking statements, including those regarding our future operating results and financial position, our business strategy and plans, products, services, and technology implementations, market conditions, growth and trends, expansion plans and opportunities, and our objectives for future operations. The words “anticipate,” “believe,” “envision,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “target,” “potential,” “will,” “would,” “could,” “should,” “continue,” “ongoing,” “contemplate,” and similar expressions, and the negatives of these expressions, are intended to identify forward- looking statements. We have based these forward-looking statements largely on our current expectations about future events, which may not materialize. Actual results could differ materially and adversely from those anticipated or implied in our forward-looking statements. These factors include, among other things, our ability to: (i) compete effectively within our industry and attract and retain insurance policyholders and paid Hagerty Drivers Club (“HDC”) subscribers; (ii) maintain key strategic relationships with our insurance distribution and underwriting carrier partners; (iii) prevent, monitor, and detect fraudulent activity; (iv) manage risks associated with disruptions, interruptions, outages, or other issues with our technology platforms or use of third-party services;(v) accelerate the adoption of our membership and marketplace products and services, as well as any new insurance programs and products we offer; (vi) successfully implement the fronting arrangement consummated with Markel and realize the anticipated benefits while also managing the increased exposure to underwriting volatility, catastrophes, reinsurance counterparty risk, and legal, compliance, and regulatory risks resulting from the shift to Hagerty Re assuming 100% of the risk for policies written through this arrangement; (vii) underwrite and price new products, including Enthusiast+, consistent with expected loss ratios and risk tolerances; (viii) execute Broad Arrow’s private sale, auction, and financing strategies; (ix) complete the acquisition of Bennetts Motorcycling Services Limited (“Bennetts”) on the expected terms or timeline, or at all, or realize the anticipated benefits of the Bennetts acquisition, including expected earnings enhancements and synergies; (x) achieve Hagerty’s investment objectives and avoid losses in the investment portfolio; (xi) manage the cyclical nature of the insurance business and broader macroeconomic conditions, including inflation, interest rates, and potential recessionary pressures; (xii) address unexpected increases in the frequency or severity of claims, including catastrophe losses; and (xiii) comply with numerous laws and regulations applicable to Hagerty’s business, including without limitation state, federal, and foreign laws relating to insurance and rate increases, privacy and cybersecurity, marketing and advertising, digital services, accounting matters, tax, anti-money laundering, and economic sanctions. The forward-looking statements in this presentation represent our views as of the date hereof. You should not rely on forward- looking statements as predictions of future events. We operate in a very competitive and rapidly changing environment and new risks emerge from time to time. This presentation should be read in conjunction with the information included in our filings with the SEC and press releases. Understanding the information contained in these filings is important in order to fully understand our reported financial results and our business outlook for future periods. In addition, this presentation contains certain “non-GAAP financial measures”. The non-GAAP measures are presented for supplemental informational purposes only. These financial measures are not recognized measures under GAAP and should not be considered in isolation or as a substitute for, or superior to, the financial information prepared and presented in accordance with GAAP. Reconciliations to the most directly comparable financial measure calculated and presented in accordance with GAAP are provided in the appendix to this presentation. On the cover: Six cars, zero airbags, all the fun at the 2026 California Mille. PHOTOGRAPHER: ANDREW SNUCINS 
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HAGERTY Q2 2026 | 3 SECOND QUARTER YTD 2026 Highlights 1 	YTD Q2 2026 reflects the transition of business under the Markel Fronting Arrangement, which resulted in a decrease in Commission and fee revenue and the recognition of transitional costs to amortize the remaining deferred ceding commissions related to 2025 policies. 2 	See Appendix for additional information regarding this non-GAAP financial measure. A Mercedes-Benz 300SL Roadster leads the pack on another stunning stretch of the 2026 California Mille. PHOTOGRAPHER: ANDREW SNUCINS Revenue Components 1.	 Written Premium growth of 19% to $713 million » 	Added a record 279,000 new members in the first half of 2026, equating to policy in force growth of 19% year-over-year to 1.9 million members 2. 	Earned Premium growth of 42% to $492 million » 	Increased quota share to 100% as of January 1, 2026 with the Markel Fronting Arrangement 3. 	Marketplace revenue growth of 17% to $65 million 4.	 Membership and other revenue growth of 5% to 	 $43 million 5. 	Total Revenue1 of $667 million, down 6% Strong growth in underlying profitability1 1. 	Net Loss of $5 million compared to Net Income of 	 $74 million » 	Includes $153 million of Markel Fronting Arrangement transitional costs 2. 	Adjusted EBITDA2 of $160 million compared to 	 $121 million, growth of 32% 3. 	Hagerty Re Combined Ratio of 88% Completed strategic evolution to assume 100% of premium post transition to Markel Fronting Arrangement Strong underlying operational performance with growth in PIF, Written Premium, and Earned Premium Transition to the Markel Fronting Arrangement resulted in lower reported revenue as previously disclosed 

 
[image: ] 
Grow policies in force to 3.0 million by 2030 INVESTING IN OUR MEMBER-CENTRIC APPROACH TO DELIVER COMPOUNDING PROFIT GROWTH: 	» Implement Markel Fronting Arrangement with 100% quota share and realize anticipated benefits 	» Accelerate insurance growth with State Farm rollout 	» Leverage technology to enhance agent distribution and accelerate business-to-business efforts 	» Further invest in our claims handling expertise for members 	» Refine Hagerty Drivers Club value proposition and leverage our unique and authentic car culture 	» Invest in technology and Duck Creek implementation → That ‘63 Corvette Sting Ray badge means split-window, small-block V8, and zero regrets. PHOTOGRAPHER: ANDREW TRAHAN 2026 Priorities HAGERTY Q2 2026 | 4 
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HAGERTY Q2 2026 | 5 SECOND QUARTER YTD 2026 Financial Highlights 1 	YTD Q2 2026 reflects the transition of business under the Markel Fronting Arrangement, which resulted in a decrease in Commission and fee revenue and the recognition of transitional costs to amortize the remaining deferred ceding commissions related to 2025 policies. 2 	Hagerty Re’s Loss Ratio is the ratio of (i) Hagerty Re’s losses and loss adjustment expenses to (ii) its earned premium. Loss and loss adjustment expenses includes $6 million of reserve reductions in the first half of 2026 related to favorable development for prior accident years. 3 	Hagerty Re’s Combined Ratio is the ratio of (i) Hagerty Re’s losses, loss adjustment expenses, and underwriting expenses to (ii) its earned premium. 4 	See Appendix for additional information regarding this non-GAAP financial measure. GROWTH PERSISTENCE PROFITABILITY $667M TOTAL REVENUE1 -6% $(19)M LOSS BEFORE TAXES1 $(5)M NET LOSS $713M WRITTEN PREMIUM +19% $160M ADJUSTED EBITDA4 +32% $(0.08) BASIC LOSS PER SHARE 40.6% HAGERTY RE LOSS RATIO2 88.1% HAGERTY RE COMBINED RATIO3 88.2% RETENTION 
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HAGERTY Q2 2026 | 6 Revenue Components 19% Growth in Written Premium Fueled by PIF Growth 1 Includes base commissions, payment plan fees and contingent underwriting commissions. 2026 now reflects the transition of our business under the Markel Fronting Arrangement, which resulted in a decrease in Commission and fee revenue. FULL YEAR 2026 HIGHLIGHTS Earned premium (+42%) 	» Quota share increased to 100% under the Markel Fronting Arrangement 	» Written premium growth of 19% with PIF growth of 19% 	» Policies in Force retention of 88% Commission and fee revenue (-84%) 	» 2026 reflects the transition under the Markel Fronting Arrangement, which resulted in a decrease in Commission and fee revenue Marketplace revenue (+17%) 	» Strong auction sales growth and increased financing revenue from upsized BAC Credit Facility Membership and other revenue (+5%) 	» HDC Membership revenue growth of 10% Net investment income (+35%) 	» $21 million of Net investment income and $5 million of Net investment gains Q2 YTD 2025 2026 2025 2026 $301 $355 $379 $708 $667 71% 48% 3% 42% (83)% CHANGE 35% 17% 5% 42% (84)% CHANGE 6% DECREASE 6% DECREASE $11 $27 $143 $178 $21 $18 $40 $24 $252 $21 $42 $43 $56 $19 $347 $492 $244 $40 $65 $26 2025 2026 2025 2026 $301 $355 $379 $708 $667 71% 48% 3% 42% (83)% CHANGE 35% 17% 5% 42% (84)% CHANGE 6% DECREAS 6% DECREAS $11 $27 $143 $178 $21 $18 $40 $24 $252 $21 $42 $43 $56 $19 $347 $492 $244 $40 $65 $26 TOTAL REVENUE Earned premium Commission and fee revenue1 Membership + other revenue Marketplace revenue Net investment income 
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HAGERTY Q2 2026 | 7 Q2 2024 Q2 2025 Q2 2026Q2 2024 Q2 2025 Q2 2026 1	Q2 2024 Net Income includes a $2 million loss as a result of a change in the fair value of our warrant liabilities. Q2 2026 Net Income includes $64 million of pre-tax transitional costs associated with the new Markel Fronting Arrangement. 2	Adjusted EBITDA includes Net investment income of $11 million in Q2 2024, $9 million in Q2 2025, and $11 million in Q2 2026. See Appendix for additional information regarding this non-GAAP financial measure. Second Quarter Earnings Analysis Delivering Underlying Profit Growth SECOND QUARTER NET INCOME1 SECOND QUARTER ADJUSTED EBITDA2 $43 $47 $8 YTD Q2 2024 YTD Q2 2025 YTD Q2 2026 $64 $73 $75 YTD Q2 2024 YTD Q2 2025 YTD Q2 2026 
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HAGERTY Q2 2026 | 8 Q2 2024 Q2 2025 Q2 2026 Q2 2024 Q2 2025 Q2 2026 1	YTD Q2 2024 Net Income includes an $8 million loss as a result of a change in the fair value of our warrant liabilities. YTD Q2 2026 Net Loss includes $153 million of pre-tax transitional costs associated with the new Markel Fronting Arrangement. 2	Adjusted EBITDA includes Net investment income of $20 million in YTD Q2 2024, $18 million in YTD Q2 2025, and $21 million in YTD Q2 2026. See Appendix for additional information regarding this non-GAAP financial measure. Second Quarter YTD 2026 Earnings Analysis Delivering Underlying Profit Growth SECOND QUARTER YTD NET INCOME1 SECOND QUARTER YTD ADJUSTED EBITDA2 Q2 2024 Q2 2025 Q2 2026 $51 $74 $(5) Q2 2024 Q2 2025 Q2 2026 $100 $121 $160 
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HAGERTY Q2 2026 | 9 Increased 2026 Outlook 1	Prior 2026 Outlook shared on the Company’s first quarter earnings call on May 6th, 2026. 2	Revenue guidance reflects the accounting impact of the Markel Fronting Arrangement. Beginning in 2026, we now control the Essentia book of business with the benefit of our MGA services received by Hagerty Re and not Essentia. As a result, commission revenue and the associated ceding commission expense for policies issued through the Markel Fronting Arrangement are eliminated in consolidation. Although we expect the arrangement to result in increased profitability (as reflected in Adjusted EBITDA), reported commission revenue and ceding commission expense will be significantly lower than prior periods, affecting period-to-period comparability. 2025 commission revenue associated with our alliance agreement with Markel was $437 million and ceding commission expense related to the Company’s reinsurance quota share agreement with Markel was $344 million in 2025. 3	The projected Net Income includes approximately $199 million of pre-tax transitional costs related to the Markel Fronting Arrangement representing deferred ceding commissions paid to Markel for policies written prior to January 1, 2026, which will be fully amortized ratably over the remaining term of those policies throughout 2026. This amortization is expected to decline to approximately $37 million in Q3 2026 and approximately $9 million in Q4 2026 as 2025 policies expire. Excluding these transitional costs, we expect 2026 to reflect underlying profitability improvement. 4	Full year 2025 Net Income includes (i) the benefit from the $42 million release of a portion of our valuation allowance, partially offset by a $32 million loss related to the change in value of the TRA liability; and (ii) a $21 million pre-tax reserve reduction in the fourth quarter, primarily related to favorable development for the 2024 accident year and improvement in current accident year experience. 5	See Appendix for additional information regarding this non-GAAP financial measure. 	 N/M = Not meaningful Sustained Compounding Growth IN THOUSANDS 2025 RESULTS PRIOR 2026 OUTLOOK1 ($) REVISED 2026 OUTLOOK ($) 2026 OUTLOOK (%) LOW END HIGH END LOW END HIGH END LOW END HIGH END Total Written Premium $1,193,548 $1,373,000 $1,385,000 $1,385,000 $1,397,000 16% 17% Total Revenue 2 $1,456,389 $1,280,000 $1,300,000 $1,325,000 $1,340,000 (9)% (8)% Net Income 3, 4 $149,225 $(51,000) $(41,000) $18,000 $30,000 N/M N/M Adjusted EBITDA 5 $236,791 $236,000 $247,000 $270,000 $280,000 14% 18% The 2026 Lotus Emira marks Lotus’s final internal combustion engine (ICE) sports car before transitioning completely to electric vehicles. PHOTOGRAPHER: MATT TIERNEY 
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HAGERTY Q2 2026 | 10 NON-GAAP FINANCIAL MEASURES | 2026 OUTLOOK Net Income to Adjusted EBITDA IN THOUSANDS 2026 Low 2026 High Net Income $18,000 $30,000 Interest expense and other, net1 5,000 5,000 Income tax benefit (11,000) (13,000) Depreciation and amortization 40,000 40,000 Share-based compensation expense 19,000 19,000 Markel Fronting Arrangement transitional costs2 199,000 199,000 Adjusted EBITDA $270,000 $280,000 1	Excludes interest expense related to the BAC Credit Facility, which is recorded within “Selling, general, and administrative expenses” in the Condensed Consolidated Statements of Operations. 2	Represents the amortization of deferred ceding commissions paid to Markel for policies written prior to January 1, 2026. These costs relate exclusively to policies written prior to our entry into the Markel Fronting Arrangement and are being fully amortized ratably over the remaining term of those policies through December 31, 2026. The amortization of these deferred ceding commissions was $89 million in the first quarter of 2026, $64 million in the second quarter of 2026, and we expect it to decline to approximately $37 million in the third quarter of 2026 and approximately $9 million in the fourth quarter of 2026 as the remaining 2025 policy terms run off. Management excludes these costs from Adjusted EBITDA because they are transitional charges related solely to deferred ceding commissions on policies written prior to January 1, 2026, are expected to run off by December 31, 2026, and are not indicative of our ongoing operating performance under the Markel Fronting Arrangement. *	See Appendix for the definition on Adjusted EBITDA. 
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Appendix 
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HAGERTY Q2 2026 | 12 REVENUE COMPONENTS BY QUARTER $ in Millions 152 158 166 168 169 178 187 193 240 252 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026 89 129 116 89 100 143 137 106 16 24 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026 31 27 42 34 50 48 56 48 48 61 Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026 COMMISSION + FEE REVENUE1 EARNED PREMIUM MEMBERSHIP, MARKETPLACE + OTHER REVENUE 1 Includes base commissions, payment plan fees and contingent underwriting commissions. YTD Q2 2026 reflects the transition of business under the Markel Fronting Arrangement, which resulted in a decrease in Commission and fee revenue and the recognition of transitional costs to amortize the remaining deferred ceding commissions related to 2025 policies. Assuming control of the Essentia book through the Markel Fronting Arrangement in the first quarter of 2026 requires the elimination of $144 million of Commission and fee revenue in the second quarter of 2026 and $247 million in the first half 2026 in the Condensed Consolidated Statements of Operations 

 
[image: ] 
HAGERTY Q2 2026 | 13 IN THOUSANDS Q2 2025 Q3 2025 - Q1 2026 Q2 2026 TTM Net income $47,202 $61,985 $8,041 $70,026 Interest expense and other, net1 4,946 35,183 28 35,211 Income tax expense (benefit) 6,161 (29,885) (5,809) (35,694) Depreciation and amortization 8,833 28,909 9,716 38,625 EBITDA 67,142 96,192 11,976 108,168 Net investment (gains) losses (1,194) 104 (7,179) (7,075) Interest expense related to State Farm Term Loan2 (515) (1,545) (515) (2,060) Share-based compensation expense 5,146 13,987 5,093 19,080 Markel Fronting Arrangement transitional costs3 — 88,958 64,111 153,069 Other unusual items4 2,066 3,484 1,019 4,503 Adjusted EBITDA $72,645 $201,180 $74,505 $275,685 1 	Excludes interest expense related to the BAC Credit Facility, which is recorded within “Selling, general, and administrative expenses” in the Condensed Consolidated Statements of Operations. 2 	Interest expense related to the State Farm Term Loan is charged against Adjusted EBITDA as it is directly attributable to the operations of Hagerty Re. 3 	Represents the amortization of deferred ceding commissions paid to Markel for policies written prior to January 1, 2026. These costs relate exclusively to policies written prior to our entry into the Markel Fronting Arrangement and are being fully amortized ratably over the remaining term of those policies through December 31, 2026. The amortization of these deferred ceding commissions was $89 million in the first quarter of 2026, $64 million in the second quarter of 2026, and we expect it to decline to approximately $37 million in the third quarter of 2026 and approximately $9 million in the fourth quarter of 2026 as the remaining 2025 policy terms run off. Management excludes these costs from Adjusted EBITDA because they are transitional charges related solely to deferred ceding commissions on policies written prior to January 1, 2026, are expected to run off by December 31, 2026, and are not indicative of our ongoing operating performance under the Markel Fronting Arrangement. 4 	For the trailing twelve months ended June 30, 2026, other unusual items includes certain legal settlement expenses, professional fees associated with the THG Unit Exchange and related Secondary Offering, professional fees related to the pending acquisition of Bennetts, and certain material severance expenses. Adjusted EBITDA We define EBITDA as consolidated Net income (loss), excluding Interest expense and other, net, Income tax expense (benefit), and Depreciation and amortization. We define Adjusted EBITDA as EBITDA, further adjusted to (i) exclude net investment gains and losses; (ii) deduct interest expense related to the State Farm Term Loan; (iii) exclude share-based compensation expense; and when applicable, exclude (iv) restructuring, impairment and related charges; (v) gains, losses and impairments related to divestitures; and (vi) certain other unusual items, such as Markel Fronting Arrangement transitional costs during the three and six months ended June 30, 2026. How This Measure is Useful When used in conjunction with GAAP financial measures, Adjusted EBITDA is a supplemental measure of operating performance that we believe is a useful measure to evaluate our performance period over period and relative to our competitors and peers. Management uses Adjusted EBITDA to evaluate our operating performance on a consistent basis, as it removes the impact of items not directly resulting from our core operations. We believe the presentation of Adjusted EBITDA provides securities analysts, investors, and other interested parties with a supplemental view of our operating performance that enhances their understanding of our business and our results of operations, as well as assisting investors in evaluating how well we are executing our strategic initiatives. Limitations of the Usefulness of This Measure Adjusted EBITDA may differ from similarly titled measures used by other companies due to different methods of calculation, which could reduce the usefulness of this non-GAAP financial measure when comparing our performance to that of other companies. Presentation of Adjusted EBITDA should not be considered in isolation or a substitute for, or superior to, the financial information prepared in accordance with GAAP. NON-GAAP FINANCIAL MEASURES Adjusted EBITDA 
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HAGERTY Q2 2026 | 14 1 	For the three and six months ended June 30, 2026, other unusual items includes professional fees related to the pending acquisition of Bennetts and additional severance expenses associated with the actions taken in the fourth quarter of 2025.For the three and six months ended June 30, 2025, other unusual items includes certain legal settlement expenses, professional fees associated with the THG Unit Exchange and related secondary offering, and certain material severance expenses. 2 	Represents the tax effect of the aforementioned adjustments to reflect corporate income taxes at an estimated effective tax rate of (58.0)% and 24.2% for the three months ended June 30, 2026 and 2025, respectively, and 13.8% and 23.9% for the six months ended June 30, 2026 and 2025, respectively, which considers the U.S. federal statutory rate of 21%, a combined state income tax rate of approximately 5% (net of federal benefits and required valuation allowances), and certain material permanent items. 3 	Assumes the exchange of all outstanding THG units, Series A Convertible Preferred Stock, and unvested share-based compensation awards for shares of Class A Common Stock, resulting in the elimination of the non-controlling interest and recognition of the Net income (loss) attributable to non-controlling interest, as well as elimination of the accretion of Series A Convertible Preferred Stock. 4 	Represents the per share impact of non-GAAP adjustments for each period. Adjusted Net Income and Adjusted Diluted EPS Adjusted Net Income (Loss) represents Net income (loss) attributable to Class A Common Stockholders, assuming the full exchange of all outstanding THG units and Series A Convertible Preferred Stock for shares of Class A Common Stock, adjusted to exclude (i) net investment gains and losses; and when applicable, (ii) changes in the TRA Liability; (iii) gains and losses related to divestitures; and (iv) certain other unusual items, each of which we do not believe are directly related to our core operations and may not be indicative of our ongoing performance. Adjusted Diluted EPS is calculated by dividing Adjusted Net Income (Loss) by the weighted average shares of Class A Common Stock outstanding, assuming the full exchange of all outstanding THG units, Series A Convertible Preferred Stock, and unvested share-based compensation awards. How These Measures Are Useful When used in conjunction with GAAP financial measures, Adjusted Net Income (Loss) and Adjusted Diluted EPS are supplemental measures of operating performance that we believe are useful measures to evaluate our performance period over period and relative to our competitors and peers. Management uses Adjusted Net Income (Loss) and Adjusted Diluted EPS to evaluate our operating performance on a consistent basis to make strategic and operational decisions. We believe these measures provide management and investors with useful information regarding trends in our business that may not otherwise be apparent when relying solely on GAAP measures. By assuming the full exchange of all outstanding THG units and Series A Convertible Preferred Stock, we believe these measures facilitate comparisons with other companies that have different organizational and tax structures, as well as comparisons period over period because it eliminates the effect of any changes in Net income (loss) attributable to Class A Common Stockholders driven by increases in Hagerty, Inc.’s ownership in THG, which is unrelated to our operating performance, and excludes items that are unusual or may not be indicative of our ongoing performance. Limitations of the Usefulness of These Measures Adjusted Net Income (Loss) and Adjusted Diluted EPS may differ from similarly titled measures used by other companies due to different methods of calculation. Presentation of Adjusted Net Income (Loss) and Adjusted Diluted EPS should not be considered alternatives to Net income (loss) attributable to Class A Common Stockholders and Diluted EPS, as determined under GAAP. While these measures are useful in evaluating our performance, they assume the full exchange of all outstanding THG units and Series A Convertible Preferred Stock for shares of Class A Common Stock, which has not occurred and may not occur. Further, the adjustments made to arrive at Adjusted Net Income (Loss) exclude certain expenses and income that may recur in the future. Adjusted Net Income (Loss) and Adjusted Diluted EPS should be evaluated in conjunction with our GAAP financial results. A reconciliation of Adjusted Net Income (Loss) to Net income (loss) attributable to Class A Common Stockholders, the most directly comparable GAAP measure, and the computation of Adjusted Diluted EPS are presented on this slide. THREE MONTHS ENDED JUNE 30, SIX MONTHS ENDED JUNE 30, 2026 2025 2026 2025 Numerator: in thousands (except per share amounts) Net income (loss) attributable to Class A Common Stockholders $(1,668) $9,098 $(8,189) $15,594 Adjustments: Accretion of Series A Convertible Preferred Stock 1,948 1,875 3,978 3,750 Net income (loss) attributable to non-controlling interest 7,761 36,229 (493) 55,151 Net investment gains (7,179) (1,194) (4,890) (879) Change in TRA Liability — 3,078 — 3,078 Other unusual items 1 1,019 2,066 1,164 2,066 Tax impact of above adjustments 2 (8,069) (7,702) (10,902) (9,958) Adjusted Net Income (Loss) $(6,188) $43,450 $(19,332) $68,802 Denominator: Weighted average shares of Class A Common Stock outstanding — Diluted 101,797 90,698 101,418 91,247 Adjustments: Assumed exchange of non-controlling interest THG units for shares of Class A Common Stock 245,001 255,105 245,051 255,138 Assumed conversion of shares of Series A Convertible Preferred Stock into shares of Class A Common Stock 6,785 6,785 6,785 6,785 Assumed vesting of share-based compensation awards 7,951 8,580 7,979 7,404 Adjusted weighted average shares of Class A Common Stock outstanding — Diluted 361,534 361,168 361,233 360,574 Adjusted Diluted EPS $(0.02) $0.12 $(0.05) $0.19 Diluted EPS $(0.02) $0.09 $(0.08) $0.16 Impact of assumed exchange, conversion, or vesting of remaining potentially dilutive securities 3 0.04 0.04 0.07 0.05 Non-GAAP adjustments 4 (0.04) (0.01) (0.04) (0.02) Adjusted Diluted EPS $(0.02) $0.12 $(0.05) $0.19 THREE MONTHS ENDED JU 0, SIX MONTHS ENDED JUN , NON-GAAP FINANCIAL MEASURES Adjusted Net Income (Loss) and Adjusted Diluted EPS 
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Markel Fronting Arrangement Evolving the decade-long partnership, with Hagerty controlling 100% of the premium in 2026 HAGERTY Q2 2026 | 15 → Somewhere between a race car and a work of art sits the 1956 Arnolt-Bristol — shown here at The Greenwich Concours d’Elegance. PHOTOGRAPHER: ANDREW SNUCINS DRIVING BETTER PROFITABILITY AND OPERATIONAL CONTROL WITH NO DISRUPTION TO POLICYHOLDERS PREVIOUS MODEL NEW FRONTING STRUCTURE (1/1/26) 	» Hagerty earned 42% total commissions as an MGA and retained ~80% of the risk via Hagerty Re 	» Markel retained 20%, handled filings and administrative support 	» Hagerty Re paid a 47% ceding commission to Markel (~42% commissions + ~5% for G&A, taxes and operating expenses) 	» Hagerty Re earns 100% of the premium and retains 100% of the risk 	» Hagerty secures expanded underwriting and claims authority; Markel issues policies and provides administrative support 	» Hagerty Re pays a ~2% fronting fee and funds G&A, taxes and operating expenses  
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HAGERTY Q2 2026 | 16 SECOND QUARTER P&L COMPARABILITY BRIDGE a	Represents Hagerty Re’s earned premium and associated policy acquisition costs related to Essentia policies issued in 2025. b	Represents Hagerty Re’s earned premium and associated policy acquisition costs related to Essentia policies issued in 2026 and through other carriers. c	The MGA+ reporting unit includes our MGA operations, as well as our membership, events, and media activities. d	Our MGA subsidiaries incur costs to fulfill certain underwriting and claims handling functions on behalf of Hagerty Re, for which they are compensated through an intercompany commission paid by Hagerty Re. These costs are reflected within the standalone results of our MGA+ reporting unit within “Losses and loss adjustment expenses, net” and “Underwriting and other insurance expenses”. e	These consolidation entries are made to eliminate intercompany commission revenue and ceding commission expense between the Hagerty Re and MGA+ reporting units. f	 These consolidation entries are made to defer $32.1 million in policy acquisition costs incurred by the MGA+ reporting unit in their standalone results of operations, which are then amortized over the underlying policy term in our Condensed Consolidated Statements of Operations. For the three months ended June 30, 2026, the amortization of such deferred policy acquisition costs totaled $12.2 million. g	This table is presented solely to improve the year-over-year comparability of our financial statements and should not be viewed on a standalone basis. It should be read together with our Condensed Consolidated Statements of Operations and the accompanying notes. THREE MONTHS ENDED JUNE 30, 2026 Hagerty Re: Essentia Policy Year 2025 a Hagerty Re: Essentia Policy Year 2026 & Other Carriers b Hagerty Re Total MGA+ c Consolidation Entries Insurance Segment REVENUES: in thousands Earned premium, net $157,365 $94,591 $251,956 $— $— $251,956 Commission and fee revenue — 167,213 (143,548) e 23,665 Membership and other revenue — 21,361 — 21,361 Net investment income 9,694 1,037 — 10,731 Net investment gains 7,179 — — 7,179 Total revenue 268,829 189,611 (143,548) 314,892 EXPENSES: Losses and loss adjustment expenses, net 107,522 3,187 d — 110,709 Policy acquisition costs, net: Ceding commission expense 71,614 38,959 110,573 — (43,647) e 66,926 Other policy acquisition costs 4,560 — 12,155 f 16,715 Underwriting and other insurance expenses 2,990 92,037 d (32,080) f 62,947 Selling, general, and administrative expenses — 55,931 — 55,931 Interest expense and other, net (1,118) 15 — (1,103) Total expenses 224,527 151,170 (63,572) 312,125 INCOME BEFORE TAXES $44,302 $38,441 $(79,976) $2,767 g 
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HAGERTY Q2 2026 | 17 SECOND QUARTER YTD P&L COMPARABILITY BRIDGE a	Represents Hagerty Re’s earned premium and associated policy acquisition costs related to Essentia policies issued in 2025. b	Represents Hagerty Re’s earned premium and associated policy acquisition costs related to Essentia policies issued in 2026 and through other carriers. c	The MGA+ reporting unit includes our MGA operations, as well as our membership, events, and media activities. d	Our MGA subsidiaries incur costs to fulfill certain underwriting and claims handling functions on behalf of Hagerty Re, for which they are compensated through an intercompany commission paid by Hagerty Re. These costs are reflected within the standalone results of our MGA+ reporting unit within “Losses and loss adjustment expenses, net” and “Underwriting and other insurance expenses”. e	These consolidation entries are made to eliminate intercompany commission revenue and ceding commission expense between the Hagerty Re and MGA+ reporting units. f	 These consolidation entries are made to defer $57.2 million in policy acquisition costs incurred by the MGA+ reporting unit in their standalone results of operations, which are then amortized over the underlying policy term in our Condensed Consolidated Statements of Operations. For the six months ended June 30, 2026, the amortization of such deferred policy acquisition costs totaled $16.3 million. g	This table is presented solely to improve the year-over-year comparability of our financial statements and should not be viewed on a standalone basis. It should be read together with our Condensed Consolidated Statements of Operations and the accompanying notes. SIX MONTHS ENDED JUNE 30, 2026 Hagerty Re: Essentia Policy Year 2025 a Hagerty Re: Essentia Policy Year 2026 & Other Carriers b Hagerty Re Total MGA+ C Consolidation Entries Insurance Segment REVENUES: in thousands Earned premium, net $375,638 $115,960 $491,598 $— $— $491,598 Commission and fee revenue — 287,449 (247,349) e 40,100 Membership and other revenue — 43,488 — 43,488 Net investment income 18,926 1,819 — 20,745 Net investment gains 4,890 — — 4,890 Total revenue 515,414 332,756 (247,349) 600,821 EXPENSES: Losses and loss adjustment expenses, net 199,487 9,141 d — 208,628 Policy acquisition costs, net: Ceding commission expense 170,971 47,700 218,671 — (55,188) e 163,483 Other policy acquisition costs 5,787 — 16,293 f 22,080 Underwriting and other insurance expenses 9,040 170,740 d (57,245) f 122,535 Selling, general, and administrative expenses — 102,797 — 102,797 Interest expense and other, net (1,911) 792 — (1,119) Total expenses 431,074 283,470 (96,140) 618,404 INCOME (LOSS) BEFORE TAXES $84,340 $49,286 $(151,209) $(17,583) g 
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HAGERTY Q2 2026 | 18 WELL-POSITIONED TO CAPTURE ADDITIONAL MARKET SHARE Large and underpenetrated target market Hagerty Target Market is the subset of TAM identified as more likely to be currently used as collector vehicles based on age, inherent vehicle characteristics and expert curation. Source: Hagerty. Company reports based on aggregated data of various sources; 1 Per Facebook analytics, members who have expressed an interest in or “Liked” automobiles or associated interests. 2 Per Hagerty company reports based on aggregated data of various sources. 3 Vehicles in force as of December 31, 2025. TYPE TOTAL ADDRESSABLE MARKET (M) HAGERTY TARGET MARKET (M) HAGERTY TCM PENETRATION Pre 1981 Vehicles 11.1 11.1 15.3% Post 1980 Vehicles 38.0 24.9 3.1% Total 49.1 36.0 6.9% 3.0M Hagerty Insured Vehicles3 36M Hagerty Target Market2 49M Total Addressable Market 67M U.S. Auto Enthusiasts2 500M+ Global Auto Enthusiasts1 HAGERTY PENETRATION AND U.S. AUTO INSURED VEHICLE COUNT Pre 1981 Vehicle Count Post 1980 Vehicle Count 0 200,000 400,000 600,000 800,000 1,000,000 1,200,000 1,400,000 1,600,000 1,800,000 2,000,000 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 ~3% ~15% 
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HAGERTY Q2 2026 | 19 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 —% 100% 200% 300% 400% 500% 600% Hagerty U.S. Auto - CAGR 13% Industry Top 100 - CAGR 5% Hagerty Loss Ratio - average = 39% Industry Loss Ratio - average = 68% HAGERTY U.S. AUTO PREMIUM GROWTH VS. INDUSTRY TOP 100 HAGERTY U.S. AUTO LOSS PERFORMANCE VS. INDUSTRY TOP 100 Source: Hagerty Internal Data, S&P Global Market Intelligence (2025). To ta l P er ce nt ag e G ro w th To ta l L os s P er fo rm an ce 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 20% 30% 40% 50% 60% 70% 80% 90% HAGERTY’S DIFFERENTIATED MODEL DELIVERS HIGH-QUALITY GROWTH Consistent low to mid-teens premium growth with low volatility underwriting 

 
[image: ] 
HAGERTY Q2 2026 | 20 HISTORICAL WRITTEN PREMIUM GROWTH 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0 200 400 600 800 1,000 1,200 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 —% 3% 5% 8% 10% 13% 15% 18% 20% TOTAL U.S. AUTO WRITTEN PREMIUM U.S. AUTO WRITTEN PREMIUM ANNUAL GROWTH 
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HAGERTY Q2 2026 | 21 450,000 400,000 350,000 300,000 250,000 200,000 150,000 100,000 50,000 0 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 • New business count accelerated with commencement of State Farm Classic+ conversion WRITTEN PREMIUM GROWTH FUELED BY NEW MEMBERS Consistent share gains drive new business count 
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Speakers:
McKeel Hagerty, Chief Executive Officer and Chairman
Patrick McClymont, Chief Financial Officer
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Forward Looking Statements / Non-GAAP Financial Measures

“This presentation contains statements that constitute “forward-
looking statements” within the meaning of the federal securities.
laws. All statements we provide, other than statements of
historical fact, are forward-iooking statements, including those
regarding our future operating results and financial position,
our business strategy and plans, products, services, and
technology implementations, market conditions, growth and
trends, expansion plans and opporturities, and our objectives for
future operations. The words “anticipate,” “believe,” “envision,”
“estimate,” “expect,” “intend,” “may,” “plan,” “predict,” *project,
“target,” “potential,” “will” "would,” “could,” “should,” “continue,
“ongoing," “contemplate” and similar expressions, and  the
negatives of these expressions, are intended to iderntify forward-
looking statements. We have based these forward-looking
statements largely on our curent expectations about future
events, which may not materialize. Actual results could differ
materially and adversely from those anticipated or implied in our
forward-looking statements. These factors include, among other
things, our ability to: () compete effectively within our industry and
attractand retain insurance policyholders and paid Hagerty Drivers.
Glub (*HDG") subscribers; (i) maintain key strategic relationships.
with our insurance distribution and underwriting carrier partrers;
(i) prevent, monitor, and detect fraudulent activity; () manage
fisks associated with disruptions, interruptions, outages, of

other issues with our technology platforms or use of third-party
senvices;(y) accelerate the adoption of our membership and
marketplace products and services, as well as any new insurance
programs and products we offer; (v) successfully implement the
fronting arrangement consummated with Markel and realize the
anticipated benefits while also managing the increased exposure
10 underwriting volatity, catastrophes, reinsurance counterparty
tisk, and legal, compliance, and regulatory risks resulting from the
shift to Hagerty Re assuming 100% of the sk for policies written
through this arrangement; (vi) underwrite and price new products,
including Enthusiast+, consistent with expected loss ratios and
fisk tolerances; vii) execute Broad Arrow's private sale, auction,
and financing strategies; (i) complete the acquistion of Bennetts
Motorcyciing Services Limited (‘Bennetts”) on the expected
terms or timeline, or at ll, or ealize the anticipated benefits of the
Bennetts acquisition, including expected earnings enhancements
and synergies; (x) achieve Hagerty's investment objectives and
avoid losses in the investment portfolo; (xj) manage the cyclical
nature of the insurance business and broader macroeconomic
conditions, including inflation, interest rates, and potential
recessionary pressures; (xi) address unexpected increases in
the frequency or severity of claims, including catastrophe losses;
and (xil) comply with numerous laws and regulations appiicable
to Hagerty's business, including without limitation state, federal,

On the cover: Six cars, zero airbags, al the fun at the 2026 Caliornia Mile. PHOTOGRAPHER: ANDREW SNUCINS.

and foreign laws relating to insurance and rate increases,
privacy and cybersecurity, marketing and advertising, digital
services, accounting matters, tax, anti-money laundering, and
‘economic sanctions.

The forward-looking statements in this presentation represent
our views as of the date hereof. You should not rely on forward-
looking statements as predictions of future events. We operate
in a very competitive and rapidly changing environment and
new risks emerge from time to time. This presentation should be
read in conjunction with the information included in our fiings
with the SEC and press releases. Understanding the information
‘contained in these filings is important in order to fully understand
our reported financial results and our business outiook for future:
periods. In addition, this presentation contains ertain “non-GAAP
financial measures”. The non-GAAP measures are presented
for supplemental informational purposes only. These financial
measures are not recognized measures under GAAP and should
not be considered in isolation or as a substitute for, or superior to,
the financial information prepared and presented in accordance
with GAAP. Reconciliations to the most directly comparable
financial measure calculated and presented in accordance with
GAAP are provided in the appendix to this presentation
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image9.jpeg
AMercedes-Bar
ads the pack on
fretch of the

6 Calfornia

SECOND QUARTER YTD 2026

Highlights

Revenue Components

1. Witten Premium growth of 19% to $713 milion
» Added a record 279,000 new members in the first half
of 2026, equating to policy i force growth of 18%
yoar-over-yearto 1.9 milion members
2. Eamed Premium growth of 42% to $492 million
= Increased quota share to 100% as of January 1, 2026
with the Markel Fronting Arrangement
3. Marketplace revenue growth of 17% to §65 millon
4. Membership and ofher revenue growth of 5% to
$43 milion
5. Total Revenue of $667 milion, down 6%

Strong growth in underlying profitability’
1. Net Loss of $5 milion compared to Net Income of

74 milion

» Includes $153 milion of Markel Fronting Arrangement
transitional costs

2. Adjusted EBITOA' of $160 million compared to

$121 millon, growth of 32%
3. Hagerty Re Combined Ratio of 88%

Completed strategic evolution to assume
100% of premium post transition to
Markel Fronting Arrangement

Strong underlying operational performance
with growth in PIF, Written Premium, and
Earned Premium

Transition to the Markel Fronting
Arrangement resulted in lower reported
revenue as previously disclosed

1 YTD G2 2026 refects th transiion of usiness under the Marke Fronting Arangemen, which
resiited n  decrease in Commision and fee evenue and the recognton of ransitonal costs
to:amortize the remaining defered cecing commissions related 0 2025 polces.

+ Seo Appandicfor additional information regarding tis non-GAAP financial measure.
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2026 Priorities

Grow policies in force to 3.0 million
by 2030

INVESTING IN OUR MEMBER-CENTRIC APPROACH
TO DELIVER COMPOUNDING PROFIT GROWTH:

» Implement Markel Fronting Arrangement with 100% quota
share and realize anticipated benefits
» Accelerate insurance growth with State Farm rollout

» Leverage technology to enhance agent distribution and
accelerate business-to-business efforts

» Further invest in our claims handling expertise for members

» Refine Hagerty Drivers Club value proposition and leverage
our unique and authentic car culture

» Invest in technology and Duck Creek implementation

-

“That 63 Corvette Sting Ray badge
‘means spit-window, small-block V8,

and zero regrets.
PHOTOGRAPHER: ANDREW TRAHAN
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SECOND QUARTER YTD 2026

Financial Highlights

GROWTH PERSISTENCE PROFITABILITY

40.6%
Lt $(19M $EM

88.1%

HAGERTY RE
COMBINED RATIO®

$713M | | $160M )

WRITTEN PREMIUM 88.2% ADJUSTED EBITDA* BASIC LOSS

PER SHARE
+19% RETENTION +32%

1 YTD Q2 2026 reficts the transiton of business under the Merkel Fronting Arrangement, which resuled in @ decrease in Gommission and fee revenue and the
recognition of transional costs to amortize the remaining deferred cecing comimissions rfated o 2025 poiicies

* Hagerty Re's Loss Ratio s the rato of () Hagerly Re'slossas and loss adustment expenses o () ts camed premium. Loss and loss adjustmen expenses inciudes
$6 millon of reserve reductions in the frs half of 2026 related to favorabie development for prio accident years.

* Hagerty Re's Combined Rato s the rato of ) Hagerty Re's sses,loss adjustment expenses, and ndervriting expenses to (1) ts earned promium

e Appendix fo additional information regarding this non-GAAP financial measure. HAGERTY Q:
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Revenue Components
19% Growth in Written Premium Fueled by PIF Growth

TOTAL REVENUE FULL YEAR 2026 HIGHLIGHTS
s a2 ) Earned premium (+42%)
= | | e praiin » Quota share increased to 100% under the Markel
1B Commisson and e revenue' o Fronting Arrangement
o S ) m\‘s » Written premium growth of 19% with PIF growth of 19%
= e - $867  CHANGE » Policies in Force retention of 88%
S 2
- = Commission and fee revenue (-84%)
% oecneas L » 2026 reflects the transition under the Markel Fronting
p Arangement, which resulted in a decrease in Com
CHANGE and fee revenue
%
8% Marketplace revenue (+17%)
o » Strong auction sales growth and increased financing revenue
from upsized BAC Credit Faci

Membership and other revenue (+5%)
» HDC Membership revenue growth of 10%

Net investment income (+35%)

» $21 million of Net investment income and $5 mi
Net investment gains.

n of

2025 2026

*Includes base commissions, payment plan fees and confingent underviriting commissions. 2026 now rafiects the transiton
of our business under the Marke! Fronting Arangement, which resulted in  ecrease in Commission and fee revenue, HAGERTY Q2
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Second Quarter Earnings Analysis

Delivering Underlying Profit Growth

SECOND QUARTER NET INCOME' SECOND QUARTER ADJUSTED EBITDA?

Millons

75

Millons

$47

Q22024 Q22025 Q22026 Q22024 Q22025 Q22026

Q2 2024 Net Income includes a §2 miion loss as a result of a change i the fairvalue of our warrant iabltes. Q2 2026 Net Income.
Includes $64 milion o pre-tax ransitinal costs associated with the new Markel Fronting Arrangement.
* Adjusted EBITDA inciudes Net investment income of $11 millon in G2 202, $9 milon in G2 2025, and $11 milion in G2 2026,
See Appendix fo additional information regarding this non-GAAP financial measure.

HAGERTY Q22
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Second Quarter YTD 2026 Earnings Analysis

Delivering Underlying Profit Growth

SECOND QUARTER YTD NET INCOME' SECOND QUARTER YTD ADJUSTED EBITDA?
160

Millons

74

Millons

$51

$6)

Q22024 Q22025 Q22026 Q22024 Q22025 Q22026

 YTD G2 2024 Net Income includes an $8 millon 1oss a5 resul of a change i the fai value of our warrant abiles. YTD Q2 2026 Net Loss.
Includes $153 milion of pre-tax ransilonal costs associated with the new Markel Fronting Arangement.

# Adjusted EBITDA includes Net investment income of $20 millon in YTD Q2 2024, $18 miion in YTD Q2 2025, and $21 milfon in YTD Q2 2026.
See Appendix for additonal informaion regarcing this non-GAAP fnancial measure.
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Increased 2026 Outlook

Sustained Compounding Growth

IN THOUSANDS 2025 RESULTS  PRIOR 2026 OUTLOOK! (5)  REVISED 2026 OUTLOOK (§) 2026 OUTLOOK (%)

LOWEND  HIGHEND ~ LOWEND  HIGHEND  LOWEND  HIGHEND

Total Written Premium  $1,193,548  $1,73,000 $1,385,000 $1,385,000 $1,397.000  16% 17%
Total Revenue? 1456389 $1,280,000 $1,300,000 $1,325,000 $1.340000 (9% @%
Net Income* $149225  $(51000) $@1.000) ~ $18000  $30.000  NM M
Adjusted EBITDA® $236791  $235,000 $247.000 $270000 $280,000  14% 18%

Prir 2026 Outiook shared on the Gompany’sfrst quarter sarnings call o May 6th, 2026,
* Rovenue quidance efects i acoounting Impact of the MarkelFronting Arangement. Beginning in 2026, wa now contro he Essentia book of businse.
with the baneft of our MGA senvices recaved by Hagerl e and o Essertia. As  esu, commisson revenue and the associated ceing commission
expense fo polies ssued through the Mkl Fonting Arrangement ae shminated i Consoication. AUoUgh 18 SXpectths Aangement 10 resut 1
increased poftabity (2 refiectec n Acjusted EBITOA),raported commision evenue and ceding cormmision expensa wil ba sigicanty love than
prorperods, affecting perod:to-perod comparabity. 2025 commission revenue assosiated withour allance agroement with Markelwas $437 mion

i caing commission expense riatect 0 the Company'sronsurance auota share agreement with Market was $344 millon i 2025,

* The projected Net Income inlugos approximataly $198 millon ofpr-tax transiional coss rate o the Markel Fronting Arangernt ropsariting
doferod cecing comnisions paid to Markel fo polcies writen prior o January 1, 2026, which il bo fully amortzed ratably over he remaining torm of
those polcies housghout 2026, Tis amartzation f expeciod to dacine to approximately $37 millon i O3 2026 and approximataly S9 millon 1 G4 2026,
2025 polcies expire, Excucing these transtional cost, we expect 2026 to reflect nderying proftabilty morovement,

 Full year 2025 Net Income ncludes ()t beneft from the $42 milo release ofa parton of our valuation aowance, partialy ofset by a $32 mion
loss olated o the change n value of the TRA abilty: and () a S21 mlon pre-ax reserve reduction n the fourn quarer, primarly relaed fo favorable ‘The 2026 Lotus Emira marks Lotus's final internal
doveopment or the 2024 accident year and improverment n curent accident year experience. ‘combustion engine (ICE) sports car before.

* o0 Appendi for addiiona nformaton regaring tisnon-GAAP fnancial measure. transitioning completely to electric vehices.

NM = Not meaningfi ~PHOTOGRAPHER: MATT TIERNEY HAGERTY Q22026 | 9
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NON-GAAP FINANCIAL MEASURES | 2026 OUTLOOK
Net Income to Adjusted EBITDA

IN THOUSANDS 2026 Low 2026 High
Net Income $18,000 $30,000
Interest expense and other, net' 5,000 5,000
Income tax benefit (11,000) (13,000)
Depreciation and amortization 40,000

Share-based compensation expense 19,000 00
Markel Fronting Arrangement transitional costs? 199,000 199,000
Adjusted EBITDA $270,000 $280,000

1 Excludes interest expensa reated to the BAC Credit Faciity, which s recorded within “Seling, general, and administative expenses" i the Condensed Consolidated Statements of Operations.

* Represents the amortization of deferred ceding comissions paid to Markel for policies writen priorto January 1, 2026, These costs relate exclusively to policies writtn prior o our entry into the Markel Fronting
Artangement and are being fully amortized ratably over the remaining torm of those policies thiough December 31, 2026. The amortzation of theso deferted ceding Commissions was $89 milion n the first quarter
of 2026, $64 million in the second quarter of 2026, and we expect t o decline to approximately $37 millon in the third quarter of 2026 and approximately $9 millon n the fourth quarte of 2026 as the remaining
2025 policy terms run off. Management excludes these costs from Adjusted EBITDA becauss they are transitionalcharges related solly o deferred ceding commissions on policies writen prior o January 1, 2026,

are expected 1o run off by December 31, 2026, and are notindicative of our ongoing operating performance under the Markel Fronting Arangement.
* See Appendix fo the defintion on Adjusted EBITDA.

HAGERTY 022026 | 10
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REVENUE COMPONENTS BY QUARTER

$ in Millions
‘COMMISSION + FEE REVENUE' EARNED PREMIUM MEMBERSHIP, MARKETPLACE + OTHER REVENUE
22
14 210
197
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116 & 19
78
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61
56
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27
2
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2020 2024 2020 2024 2025 2025 2025 2025 2026 2026 2024 2024 2020 2024 2025 2025 2025 2025 2026 2026 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026

*Includes base commissions, payment plan fees and contingent underwriting commissions. YTD G2 2026 reflects he transition of business under the Markel Fronting Ariangement,
‘which resuited in a decrease in Commission and foe revenue and the recogniion o ransitonal costs to amoriize the remaining defored cading commissions related to 2025 polcies.
Assuming control of the Essentia book through the Markel Fronting Artangement inthe st quarte of 2026 requies the efmination of $144 millon of Commission and fee revenue in
the second quarter of 2026 and $247 millon n the frt half 2026 in the Condensed Consoldated Stataments of Operations HAGERTY Q22

26 | 12
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NON-GAAP FINANCIAL MEASURES

Adjusted EBITDA

IN THOUSANDS Q22025 Q3 2025 - Q1 2026 Q22026 ™
Net income $47,202 $61,985 $8,041 $70,026
Interest expense and other, net' 4,946 35,183 28 35211
Income tax expense (benefit) 6,161 (29,885) (5,809) (35,694)
Depreciation and amortization 8,833 28,909 9,716 38,625

67,142 96,192 11,976 108,168
Netinvestment (gains) losses (1,194) 104 7,179) (7.075)
Interest expense related to State Farm Term Loan® (515) (1,545) (15) (2,060)
Share-based compensation expense 5,146 13,987 5,003 19,080
Markel Fronting Arrangement transitional costs® - 88,958 64,111 153,069
Other unusual items* 2,066 3484 1,019 4503
Adjusted EBITDA $72,645 $201,180 74,505 $275,685

! Excludos norest exponse rolatd 1 he BAC Crelt Facity,which s ecordd withn “Soling, genera, and adminisirative expenses- nthe Condensed Consolcated Sttements of Operatins.

* Interost expense rata o the State Farm Term Loan s charged agast Adjusted EBITDA as 5 dirctly ttbabe to the operaions of Hagerty e

* Representsthe amortzation ofdefrte ceclng commissions pad 10 Markel for polces it prio 0 January 1, 2026, These cost rekatsexclusivly o polcies writen prioe o our enty o the MarkelFrontng Arangarment an are beng fuly amorized
atablyover th remaing lomn o those poicies trough Decembes 31, 2026, The amrization of tese defaa ceding comvrissons was $39 millo i e frst auarer of 2026, 854 milon n he econd uarte of 2026, and e expec 10 doclna o
‘approximatal 837 millon'n the d Guartr f 2026 and approximately $9 millon 1 e ourth guarterof 2026 25 the omaining 2025 potey tarms un of. Managomont axludes thess costs o Adusted EBITOA becalco ey arsvansiional charges
elated sl 0 Gefered cocing commissions on polies wien prir 10 January 1, 2026, ar expectsd 1o run of by December 31, 2026, and are ot incative of our ongong operating perorance under the Markel Frontng Arangement.

* For the taing twelve months endec Juna 30, 2025, cther unusual fams ncluescetain agal ettement expanses, professional foss ssociatsc it ha THG Unit Exchange and elated Secondary Offrng, pofessionslfes related 0 the pencing

‘ccuiion o Bemets. and cortain Mmatan Soverance oxpaNsEs.

Adjusted EBITDA

Wo deine EBITDA as consoidated Netincome lss), exclucing Inferest expense and ofher, e, Incom tax oxpense (ensfi, and Depreciation and amortzatin. e defne Adjusted EBITDA as EBITDA, furher adjuste 1o () exciude e investment gains and
Iossas: () deduc nfrest expenso rlated 1o tho Stata Farm Torm Loar: 4 oxcludo share-ba5ed Compensation axpenser and when abpIabi, Sxcud () osucturng, mpaimrent and rolated charges: ) Gais, 106565 and impairments rolated 1o GesLros:
a0 () cortan ot unusua lems, such as Markel Fronting Ariangemen transiionalcosts dusin the hree an six moriths endd Jue 80, 2026.

How This Measuro is Useful

When used in conjunclon with GAAP financial measures, Adusted EBITDA s a supplemantal measure of operating performance that e believe is  useful measure to valuate ou performance perod over perod and elative o aur compatitors and
peers. Management uses Acjusted EBITDA Lo evalate oir operatig performance on a consistent basis, 21 emoves the mpact of lems not ity resulling from our core operations. We befieve the presentation of Adysted EBITDA provides securtles
nalysts, investors, an ofner norested patios wih 8 SuppIamGntal view of OUr Gpeaiing perormance 11at naNces halr NARTS(ANINg of O BLSINGSS AN OUr 18U of Opaations, a5 Well 5 G851 INeSIors i SVAaINg how well We & excouting

Limitations o the Usefulnass of This Measure

Adiusted EBITDA may difer from simiar o measores used by other comparses due to diferent methods of calcuaton, which cou roduce 1 Lsafulness of this non-GAAP financlal measure when comparing our

perfomance to that of iher Gompanies Presentatn of Adjsted EBITDA shouid ot b Consdered o}

o or  substute for r SUperor 0, th fancil nformation prepared It accordance with GAAF

HAGERTY 022026 | 13
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Numerator

Netncome (lss) atibulatie o Class A Gommon
Stocknoiers

Adusiments:
Aceraion of Seiss A Converte Preferred Stock
Netincome (lss) afiioutabe o non-contoling terest
Netnvestment gains
Ghange in TRA Labily
Othor unusual toms
Tax impactof above adustments

Adjused et Income (Loss)

Denominaor:
Weighted average shares of Class A Common Stock
outstanding — Diltec
Adstments:
‘Assumed exchange ofnoncontroling ntarest THG,
unis for shares of Ciass A Common Stock
Assumed conversion o shares of Seres A Converiie
Profered Stock nfo snares ofClass A Gommon Stock
Assumed vesting of share-based componsaton awards.
‘Adjustod weighied average shares of Class A Comman
Stock outsiancing — Dited

Adusted Dived EPS

Dited EPS.
Impactof assumed exchange, conversion,or vestng of
emaiing potentally e securtes
Non GAAP adjustments

Adusied Died EPS

Si6.189)

NON-GAAP FINANCIAL MEASURES
Adjusted Net Income (Loss) and Adjusted Diluted EPS

ey

Adjusted Not Income and Adjusted Diltod EPS
Adjustod Nt Income (Loss eprosents Nt incom (oss) atibutable

o Giasa A Common Stockhoiders, assuming the ul exchange of all
outstanding THG unts and Saries A Converibl Prforod Stock or
‘shares of Class A Common Stock, adjstad o axcide [ nt nvestment
‘ains anlosses; an when applcabe, i changes in o TRA Labilty.
0 gains and losse rlated o vestures; and (v coran ot unusual
e, cach of uhich we do i baleve ae drecly reated 0 o core.
‘operatons and may ot ba ndative o our ongoing perormance.
Adjsted Dited EPS s calciated by ciidng Adsted Net ncorme
Lose) by the weigted average sharesof Cass A Common Stock
outstanding, assuming he ful exchange of a outstanding THG uns,
‘Series A Convertile referted Sock, and unested shae-based
‘compensaton awards.

How These Measures Are Useful
When used inconjuncton with GAAP fiancia measures, Adjsted Net
Income (Loss) and Adjustec Diled EPS ar supplemontal measuses of
‘operaing performance that wo blieve aro saful meastres 0 ovauate
our pertormanc pariod over paiod and rlatie 0 o compattrs and.
poors. Management ses Adjsted Net Incoma (Loss) and Adustad
Dited EPS to evaate our operatng parformance on a conisent basis
o make sirateg and operatonal decsions. Wo believe these meastres
proid management and investors wih useflnformation regarding
rends 1 ou busines that may ot otherwise be apparent vnen

16}ing olly on GAAP Mmeasiurs. By assuing th fullexchange o all

outstanding THG unis and Saries A Convertil Prfered Stock, we
believe these measuros aciale comparisons with ther comparies that
e diferent organiztionl and ta strucures, as wel s comparsons.
priod over paiod because  cminates th efec of any changes n Net
Income foss)atrutabieto Ciass A Gommon Stockholders drven by
incroases in Hagery o5 ownership In THG, which i urolated 10 our
operating perfomance, and exclues tems thatar unusua ormay ot
be ngcative of our ongong performance.

Limitations of the Usefulness of These Measures.
Acusted Nt ncome (Loss) and Adjusted it EPS may dife rom
‘smilary led measures used by ther comparses due to diferent
‘methods o calcation. Prosentation of Ajusted NetIncomo (Lose)

‘and Adjused Died EPS shoud not be considered afermatives o

Net ncome foss) atbutabl o Class A Cormmon Stocknolders and
Diuted EPS, s cetermined under GAAP, Whie these measies re
usell I ovaluating o prforance, they assume the ul exchango of
alloutstanding THG units and Serios A Convertbo Profrrd Stock for
Shares of Class A Gormon Stock,which s it occured and may ot
oceu. Futher, ineacustments made to amve at Adusted NetIncome.
Loss) exlude cartain expenses and ncome that may recur n the

foture. Acusted Net Income (Los) and Adjsted Diuted EPS shouid bo
‘valuatod inconjuncton with our GA fiancia resuls A roconcilation
of Adustec NetIncome (Los)to Nt ncom foss) atrbutable o Class
A Common Stocknoiders, the most dectly comparable GARP measure,
andithe computaton of Adjsied Dluted EPS are presented on s sic.

* For he free and sk montns ended Jun 0, 2026, otherunususl tams includes professional fos eated o e pending acquisiton of Barnetts
s sk Sevaranca expanas Sssociatec it e achons sken i ihe fourth uarer of 2025 Fo e hres and & mariihs endac Juna 30,
2025, cther unusual e incluges certai legalsetleren expenses, professiona foes associted wit the THG Uni Exchange and rolated

Secondary offering, and cerian materal severance expenses.

* Represents te tax efect o the aforemertionsd adustments o refect corporats incoms taxes st an estimate efective tax ate of (58.0)% and
2254 ortha thros months ended Jun 30, 2026 and 2025, rospeciivl, and 13.8% and 23.9% fo the S morhs onded Juns 30, 2026 and
2025, repectively,which considers the U, federal statutory rateof 215,  combned state income t ate of approximaly 5% (net offedeal
‘oenefts and reqiec valuation alowances), and certain materal permane femms.

+ Assumes tho exchange of all oustancing THG units, Seres A Converitie Preforted Stock,and unested share-based compensation avrds for
‘Share of Clasa A Cormmon S1ock. et n th alminaton o e non-contoting intarast &nci hcoarton of 6 Nt ncorme (058) SIS to
on-controing nterest, s well a siminatn of e acreton of Seves A Converile Prefrred Stock.

* Reprasents the per share impact of on-GAAP adjustments foreach perid.

HAGERTY 022026 | 14
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Markel Fronting Arrangement

Evolving the decade-long partnership, with Hagerty
controlling 100% of the premium in 2026

PREVIOUS MODEL NEW FRONTING STRUCTURE (1/1/26)

» Hagerty eared 42% total » Hagerty Re earns 100% of the
ccommissions as an MGA and retained premium and retains 100% of the risk
~80% of the risk via Hagerty Re < Hagerty socurss oxpanded

» Markel retained 20%, handed filngs underwriting and claims authority;
and administrative support Markel issuies policies and provides

» Hagerty Re pald  479% ceciing administrative support
commission to Markel (~42% » Hagerty Re pays a ~2% fronting
commissions + ~5% for G&A, taxes fee and funds G&A, taxes and
and operating expenses) operating expenses

DRIVING BETTER PROFITABILITY AND OPERATIONAL CONTROL
WITH NO DISRUPTION TO POLICYHOLDERS

>
‘Somewhere between a race car and a work of art sits the 1956 AroltBristol —
shown here at The Greenwich Concours d'Elegance.

~PHOTOGRAPHER: ANDREW SNUCINS

HAGERTY 022026 | 15
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SECOND QUARTER P&L COMPARABILITY BRIDGE

Hagerty Re: Essenia

Policy Year 2025 °
REVENUES:
Earned premium, net $157.365
Commission and fee revenue
Membership and other revenue

Net investment income
Net investment gains
Total revenue
EXPENSES
Losses and loss adjustment expenses, net
Policy acquisiton costs, net:
Geding commission expense 71,614
Other policy acauisiton costs
Underwiriing and other insurance expenses
Seling, general, and administative expenses
Interest expense and other, net
Total expenses
INCOME BEFORE TAXES

Policy Year 2026 &
Other Carriors *

594,591

38,959

 Rapresents HagertyF's arnad promium and associated pojcy acquisiion costsrlate 1o Essentia policies ssued in 2025.
= Ropresents Hagery Re's sarmad pramium and associated poly acqustion cost elated o Essantia polies fssued n 2026 and through othe carers.

= The MGAS reporting unit includes our MGA operations, as welas our membership, svents, and media acivtes.

‘THREE MONTHS ENDED JUNE 30, 2026

Consolidation Entries

s—
(143,548)°

(43,647)°
12,185'
(32,080)"

(63.572)

§(79,976)

= Our MGA subsidaries incur cost o fufl crtain underwiting and lams handing fnctions on benall of Hagarty R, for which they are compensated through an nfercompany commission paid by Hagerty Re.
Tnese costs arereffected wiinthe standaloneressof our MG+ reporting unt within“Losses and oss adusiment expenses,net” and “Undenvrting and fher nsurance expenses’.

* Thesa consoldaion eties e made to lminat ntarcompany commission ravena an cacing commission expense between the Hagerty Re and MGAS reportng unts.

* Tnesa consolidaton eties are made to ofer $32.1 milion i plicy acquistion costs incurrd by the MG+ aporting Uit n thlr standalone resuls. of oparations, which aro then amortzad over the undorling
polcyterm in our Gondensed Consoidated Saterents of Operatons. For the hree months ended June 30, 2026, the amortzaton o such deferred poly acaulsion costs tolaled $12:2 mlln,

T tabe s presentad solly t improv the year-overyearcomparabily of e financia statements and should not ba vewed on a standlone bass It should ba reat ogether ith our Condensed Consolidated

‘Statements of Operations and the accompanying notes.

Insurance Segment

$251,956
23,665
21361
10,731
7179
314,892

110,700

66,926
16715
62,947
55,931
(1.108)

312,125
$2,767¢

HAGERTY 022026 | 16
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SECOND QUARTER YTD P&L COMPARABILITY BRIDGE

Hagerty Re: Essentia

__poliy Year2025_
RevenUEs:

Eared promium, et sorses
Gommissionand o evenve

Wmbershipand ofrr rovnte

Net investment income
Net investment gains.
Total revenue
EXPENSES:
Losses and loss adjustment expenses, net
Policy acquisition costs, net:
Ceding commission expense 170,971
Other policy acquisiion costs.
Underwriting and other insurance expenses
Selling, general, and administrative expenses
Interest expense and other, net
Total expenses
INCOME (LOSS) BEFORE TAXES

ssentia

Policy Year 2026 &
Other Carriers ®

$115,960

47,700

 Foprosents Hagery R’ samd pramiu and associated polcy acquisiion costs rlated f Essaniia pofces fssued n 2025.

= Ropresents Hagery e’ earmad pramium and associated poly acqusion cost elated o Essantia polles fssued n 2026 and through othe cariers.
= Te MGAS reporting unit includes our MGA operations, as welas our membership,svent, and media actvtes.

= Our MGA subsidaries incur cost o fufl crtain underwiting and clams handing fnctions on benalf of Hagarty R, for which thy are compensated through an ntercompany commission paid by Hagerty Re.
Tnese costs arereflected wiinthe standalonereslsof our MG+ reporting unt within“Losses and oss adusiment expenses,net” and “Undervrting and fer nsurance expenses’.

= Thesa consoldation eties e made to alminat ntarcompany commission rovena an cacing commission expense between the Hagerty Re and MGAS reportng unts.

* Tnesa consoldaton eties are made to ofer $57.2 milion i plicy acquistion cost incurrd by tho MGA raparting Uit n thl standalone resuls of oparations, which ao then amortzad over the undorling
polcyterm i our Gondensed Consolidated Saternentsof Operatons. For the sx months ended June 30, 2026, the amortzatn of such deferted polcy acquisiton costs totaed $16. milon

= Tistabe s presentad solly to improve the year-cver year comparatity of ou financa tatemants and shoui ot be viewed on  standaions basi, It shou b read together vith our Condensed Consoldated

‘Statements of Operations and the accompanying notes.

‘SIX MONTHS ENDED JUNE 30, 2026

Consolidation Entries

s
(247,349

(55.188)°
16.29'
(67,245)"

5(151,209)

Insurance Segment

$491,508
40,100
43,488
20,745
4,890
600,821

208628

163,483
22,080
122,535
102,787
(1.119)
618,404
$(17.683)7
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WELL-POSITIONED TO CAPTURE ADDITIONAL MARKET SHARE

Large and underpenetrated target market
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HAGERTY’S DIFFERENTIATED MODEL DELIVERS HIGH-QUALITY GROWTH

Consistent low to mid-teens premium growth with low volatility underwriting

HAGERTY U.S. AUTO PREMIUM GROWTH VS. INDUSTRY TOP 100

M Hagerty UsS. Auto - CAGR 13%
I Industry Top 100 - CAGR 5%

Total Percentage Growth
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‘Source: Hagerty ntermal Data, S&P Global Market Ineligence (2025).

Total Loss Performance
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STOCKHOLDER LETTER

The Compounding Effect

Dear Hagerty Stockholders, Members and One Team Hagerty,

Every summer, Hagerty
Drivers Club magazine names
its Road of the Year. This year
the pick is Pennsylvania State
Route 144, a little-known

run through the north central
part of the state. Members
wait for that issue because it
hands them somewhere new
to point the car. | wait for it
for a different reason. It’s one
small proof of why we exist as a company
built by drivers, for drivers.

=
Pm——y
b~ —~
—

Why We’re Here

Our purpose has always been simple: to
protect, connect, and fuel the automotive
world we love. For most members, insurance
is the front door. It's how they meet us, and
it remains the engine of the business. But

it isn’t the totality of what we are. We help
people enjoy the cars that matter to them,
whether that's a 118-year-old Model T —
yes, it has been that long since the Model T
arrived — or a modern hypercar.

¥

That work spans events,
pricing data, roadside
assistance, auctions, online
classifieds, and automotive
journalism. Together they
create a sense of community
and belonging in a world
that could use more of both.
| see the pull at our events.
People come for the cars,
but it is the time with friends
and fellow enthusiasts they remember.
Cars are built to last. The memories and
the connections last longer still.

Each good interaction makes someone
more likely to become a member.
Members are likely to attend our events,
use our research, and buy a car through
Hagerty Marketplace or a Broad Arrow
auction. And members who do those
things are far more likely to insure with us,
and even to finance their next car with us.
We built the business as a flywheel, where
one interaction leads to the next.

ON THE COVER: A California Mille driver gloved and ready for 1,000 miles across
the Golden State’s most scenic roads.. PHOTOGRAPHER: ANDREW HOLLIDAY

HAGERTY Q22026
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HISTORICAL WRITTEN PREMIUM GROWTH

U.S. AUTO WRITTEN PREMIUM ANNUAL GROWTH
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WRITTEN PREMIUM GROWTH FUELED BY NEW MEMBERS

Consistent share gains drive new business count
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The faster the flywheel turns, the faster
we grow, and the second quarter showed
it. For the 14th consecutive quarter, we
delivered high rates of growth on the
operating measures that reflect the health
of the business. Written premium grew
19% in the first half. We added a record
279,000 new members, our best-ever
six-month total, helped by the first State
Farm conversions. Retention held steady
at industry-leading levels of 88%. Adjusted
EBITDA grew 32% to $160 million.

Our reported GAAP results look different
this year, and | want to be clear about
why. On January 1, 2026 we moved to
assuming 100% of the premium under
our Markel arrangement, a step-up in
economics we spent a decade working
toward. The accounting for that transition
results in lower reported GAAP revenue
and a first-half net loss, even as the
underlying business grew at record
levels. The mechanics relate to non-
recurring amortization that burn off by
year-end 2026. The operating engine is
stronger than the GAAP optics suggest
this year, and the picture clarifies as we
move into 2027.

Our 2030 goal of doubling policies
in force to 3 million is both lofty and
achievable. Six engines get us there:

1. Keep growing the core insurance
business from roughly 7% penetration
of a large and expanding market.

2. Broaden and deepen partnerships
with the top 50 carriers in the US.

3. Expand Enthusiast+, our modern-
enthusiast product, into more states.

4. Make it easier for the 54,000 agencies
we work with to do business with us.

5. Produce the best automotive media
and intelligence anywhere. Our Drivers
Club magazine now reaches more
than 2 million readers an issue, the
largest and most-read car magazine
of any kind.

6. Accelerate our live and digital auctions.

Going, Going, Gone

| want to spend a moment on that
last engine, Broad Arrow and Hagerty
Marketplace.

In four years, Broad Arrow has become
a top-tier force in the global live-auction
market, with strong results across
auctions, private sales, and financing.
Its edge is a team of specialists with
deep relationships across the collector
community, which lets it source
exceptional cars and match them to
serious buyers.

Last year the European team launched
auctions in Switzerland, Belgium,

and ltaly, plus an online sale of fine
collectibles in the UK. This year's
European calendar opened with a record
sale at the Concorso d’Eleganza Villa
d’Este, one of the crown jewels of the
concours world, where Broad Arrow
delivered €41 million in sales at an 87%
sell-through rate. In the US, the season
opened at the 2026 Amelia Concours
d’Elegance with more than $111 million in
sales at a 92% sell-through rate, and at
the California Mille we held the first North
American public sale of a Gordon Murray
Automotive T.50, which brought more
than $8 million.

In a few weeks, Broad Arrow moves
its Monterey Car Week sale to The





image4.jpeg
Quail, a Motorsports Gathering, as the
event’s official auction house. The two-
day sale features 175 of the market’s
most sought-after cars, from pre- and
post-war classics to motorsport icons,
rare supercars, and emerging modern
collectibles. One lot in particular stands
out. It's a 1954 Maserati ABGCS by
Fiandri & Malagoli, the 25th of just 52
built, kept by the factory for Works
competition in 1954 and raced by Luigi
Musso on his way to helping secure
that year’s Italian championship in the
International Sports class. It’s estimated
at $2.4 million to $2.9 million.

The Growth of Digital

Hagerty Marketplace is the newer piece.
In three years it has become the No. 3
online enthusiast-auction platform

in North America by lots sold, nearly
doubling volume year over year at a
sell-through rate approaching 80%.

The opportunity is large. The US
secondary enthusiast market runs to
roughly $60 billion across more than 4
million transactions a year, and online
auctions, about 15% of that today, are
its fastest-growing channel. Marketplace
lets us capture cars on both sides of
the buy-sell transaction and points new
enthusiasts toward our insurance. Trust
matters more online than anywhere, and
it's the one thing we’ve spent more than
forty years earning.

Bennetts and the
International Opportunity

After the quarter ended, we announced
that we had acquired Bennetts, the

second largest specialty motorcycle
insurer in the United Kingdom, for

£34 million. Our UK team has done an
excellent job at improving the profitability
of the business, and this acquisition
immediately triples our scale in a market
with a strong, member-focused model.
While the United States will remain the
largest growth driver for Hagerty over
the medium-term, there are millions of
fun cars in markets such as the UK that
we hope to bring into our ecosystem of
products and services. We are excited
to welcome Bennetts employees and
members to the Hagerty family and are
looking forward to what we can build
together over the coming years.

The Road Ahead

Halfway through 2026, our structural
transition year, the business is running
ahead of the plan we laid out. We're
confident in our increased full year
outlook, and in our ability to keep
compounding profit over the long haul.

| hope you share that confidence. Thank
you for the trust you place in us as we
protect, connect, and fuel the automotive
world we care about.

And to One Team Hagerty: Thank you.
You are the best.

Onward and upward!

Whal Hegests,

McKeel Hagerty
CEO and Chairman
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