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Item 2.02. Results of Operations and Financial Condition.

On March 1, 2023, Enstar Group Limited (the "Company") issued a press release announcing its results for the year ended December 31, 2022 (the "Press Release"), a copy of which is furnished with this
report as Exhibit 99.1 and incorporated herein by reference, a Financial Supplement for the year ended December 31, 2022 (the "Financial Supplement"), a copy of which is furnished with this report as Exhibit 99.2
and incorporated herein by reference, and an audio update discussing its results for the year ended December 31, 2022 (the "Audio Update"). The Press Release, the Financial Supplement and the Audio Update
will be available on the "Investor Relations" page of the Company's website located at www.enstargroup.com.

The information contained in the Press Release, the Financial Supplement and the Audio Update is summary information that is intended to be considered in the context of the Company's Securities and
Exchange Commission ("SEC") filings and other public announcements that the Company may make, by press release or otherwise, from time to time. The Company undertakes no duty or obligation to publicly
update or revise the information contained in the Press Release, the Financial Supplement and the Audio Update, although it may do so from time to time as its management believes is warranted. Any such
updating may be made through the filing of other reports or documents with the SEC, through press releases or through other public disclosure.

The information presented in Item 2.02 of this Current Report on Form 8-K and Exhibits 99.1 and 99.2 shall not be deemed to be "filed" for 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, unless the Company specifically states that the information is to be considered “filed” under the Exchange Act or specifically
incorporates it by reference into a filing under the Securities Act of 1933, as amended.

Item 7.01. Regulation FD Disclosure.

On March 1, 2023, the Company released a presentation (the "Investor Presentation"), a copy of which is attached hereto as Exhibit 99.3 and is incorporated herein by reference. The Company expects to
use the Investor Presentation from time to time in connection with presentations to potential investors, industry analysts and others. The Investor Presentation is available under the “Events & Presentations” tab of
the Company's “Investor Relations” website located at www.enstargroup.com/events-and-presentations.

By filing this Current Report on Form 8-K and furnishing the information in this Item 7.01, the Company makes no admission as to the materiality of any information in the Investor Presentation that is required
to be disclosed solely by reason of Regulation FD.

The information contained in the Investor Presentation includes summary information and forward-looking information relating to Enstar's performance that is intended to be considered in the context of the
Company’s SEC filings and other public announcements that the Company may make, by press release or otherwise, from time to time. The Company undertakes no duty or obligation to publicly update or revise
the information contained in the Investor Presentation, although it may do so from time to time as its management believes is warranted. Any such updating may be made through the filing of other reports or
documents with the SEC, through press releases or through other public disclosure.

Item 8.01. Other Events.

As previously disclosed, on May 5, 2022, the Company's board of directors authorized the repurchase of up to $200 million of the Company's ordinary shares (the "Repurchase Program"), such authorization
to be effective through May 5, 2023. On February 23, 2023, the Company's board of directors authorized the repurchase of up to an additional $105 million of the Company's ordinary shares under the Repurchase
Program and extended the authorization effective date through February 23, 2024. Following this increase, the total remaining capacity under the Repurchase Program is now $200 million.

Repurchases pursuant to the Repurchase Program are expected to be executed through open market transactions, privately negotiated transactions, or in such other manner as determined by the



Company, including through plans complying with Rule 10b5-1 of the Exchange Act. Repurchases will be subject to SEC regulations as well as certain price, market volume and timing constraints specified in any
Rule 10b5-1 plan. As a result of these constraints, execution of the Repurchase Program may not result in all or any of the authorized shares being repurchased by the Company. The Repurchase Program may be
modified, extended, suspended or terminated by the Company at any time without notice.

Item 9.01. Financial Statements and Exhibits

Exhibits
Exhibit
No. Description
99.1 Press Release, dated March 1, 2023.
99.2 Financial Supplement for the year ended December 31, 2022.
99.3 Investor Presentation.
101 Pursuant to Rule 406 of Regulation S-T, the cover page information in formatted in Inline XBRL.
104 Cover page Interactive Data File (embedded within the Inline XBRL document and included in Exhibit 101).
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ENSTAR

Press Release

Date: March 1, 2023 Contact: Enstar Communications

For Release: immediately Telephone: +1 (441) 292-3645
Enstar Group Limited Reports Fourth Quarter and 2022 Year End Results

* Fourth quarter Net Earnings of $227 million and Return on Equity of 5.9%, driven by solid investment income and favorable reserve development of $280 million.
Adjusted Return on Equity*, which excludes unrealized gains and losses, of 4.2%.

* Book Value per Ordinary Share increased 8.4% to $246.20 ($243.09 Adjusted*) as of December 31, 2022.
¢ Closed Loss Portfolio Transfer (“LPT”) with Argo and assumed net loss reserves of $718 million.
¢ Substantially completed unwind of Enhanzed Re’s reinsurance transactions.

e Announced a $1.9 billion global ground-up LPT with QBE and an AUD$360 million LPT with Royal Automobile Club of Queensland covering Motor Compulsory
Third Party insurance liabilities in Australia

HAMILTON, Bermuda - March 1, 2023 - Enstar Group Limited (Nasdaq: ESGR) filed its annual report on Form 10-K with the SEC earlier today. An audio presentation reviewing the fourth quarter and full year 2022
results with expanded commentary is available on Enstar's investor relations website at investor.enstargroup.com.

Fourth Quarter 2022 Highlights:

«  Net earnings of $227 million, or $13.26 per diluted ordinary share, compared to $120 million, or $6.66 per diluted ordinary share, for the three months ended December 31, 2021.

» Return on equity ("ROE") of 5.9% and Adjusted ROE* of 4.2% for the quarter compared to 2.1% and 2.5%, respectively, in the fourth quarter of 2021. Net investment income of $153 million and favorable prior
period development of $280 million contributed to both ROE and Adjusted ROE*.

«  Our Group regulatory solvency, or economic balance sheet, strengthened during the fourth quarter due to:
o the impact of a higher discount rate on our reserves; and
> our core fixed income securities being shorter in duration than our insurance liabilities.

*  Run-off liability earnings ("RLE") of $280 million were driven by reductions in the value of certain portfolios that are held at fair value and results from our annual loss reserve reviews where we recorded
favorable development on our workers' compensation and marine, aviation and transit lines of business, and the recognition of a gain on commutation of Enhanzed Re’s catastrophe reinsurance business. RLE
was impacted by adverse development on our general casualty and motor lines of business.

« Annualized total investment return (“TIR”) of 3.5% and Annualized Adjusted TIR* of 1.9%, compared to 1.0% and 2.0%, respectively, for the three months ended December 31, 2021. Recognized investment
results benefited from an increase in net investment income of $72 million.
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« Completed a LPT agreement with a wholly-owned subsidiary of Argo Group International Holdings, Ltd. (“Argo”).
* Non-GAAP measure; refer to "Non-GAAP Financial Measures" further below for explanatory notes and a reconciliation to the most directly comparable GAAP measure.

Dominic Silvester, Enstar CEO, said:

“We are pleased to report strong fourth quarter results as we grew book value by 8.4% providing us with a positive end to a challenging 2022. While our annual performance was impacted by headwinds in the
investment markets, our claims management function continues to outperform the industry driving prior period reserve savings of $756 million for the year.

2022 was another record M&A year as we acquired $2.7 billion of incremental reserves, including completing and integrating one of our largest-ever loss portfolio transfers with Aspen. That activity has continued
into 2023, as we just announced a $1.9 billion ground up LPT with QBE, and a second AUD$360 million transaction with Royal Automobile Club of Queensland. We remain well-positioned to capitalize on our
robust pipeline so long as opportunities align with our risk parameters and return hurdles.

We expect to continue as the dominant player in the legacy market in 2023. Our balance sheet remains strong, and our scale, operational capabilities, and highly differentiated claims expertise will support accretive
opportunities with new and long-standing partners while driving long-term value to our shareholders.”

Year ended December 31, 2022 Highlights:

»  Net loss of $906 million, or $52.65 per diluted ordinary share, compared to net earnings of $502 million, or $24.94 per diluted ordinary share, for the year ended December 31, 2021.

* ROE of (15.6)% and Adjusted ROE* of (1.1)%, compared to 7.9% and 10.1%, respectively, for the year ended December 31, 2021. ROE was impacted by unrealized losses arising from interest rate increases
on fixed maturity portfolios that are classified as trading combined with unrealized losses in Enstar's non-core portfolios.

* RLE of 6.3% and Adjusted RLE* of 3.9%, compared to 3.9% and 3.6%, respectively, for the year ended December 31, 2021. RLE benefited from reductions in the value of certain portfolios that are held at fair
value, favorable development on our workers’ compensation, marine, aviation and transit lines of business, and favorable results on Enstar's inactive catastrophe programs held by Enhanzed Re, including the
recognition of a gain on commutation of the reserves. RLE was impacted by adverse development on our general casualty and motor lines of business.

* TIR of (9.0)% and Adjusted TIR* of (0.2)%, compared to 2.0% and 3.6%, respectively, for the year ended December 31, 2021. Recognized investment results were impacted by the combination of interest rate
increases, widening credit spreads and equity market declines.

« Completed LPT agreements with Aspen Insurance Holdings Limited and Argo totaling $2.7 billion of incremental acquired reserves.

« Completed commutation of Enhanzed Re’s catastrophe book and novated Enhanzed Re’s portfolio of deferred annuities and whole life policies.

* Non-GAAP measure; refer to "Non-GAAP Financial Measures" further below for explanatory notes and a reconciliation to the most directly comparable GAAP measure.

Enstar Group Limited | 2022 Press Release 2



Key Financial and Operating Metrics

We use the following GAAP and Non-GAAP measures to monitor the performance of and manage the company:

Year Ended

December 31, 2022

December 31, 2021

$/ pp / bp Change December 31, 2020 $ / pp / bp Change

Key Earnings Metrics

Net (loss) earnings attributable to Enstar ordinary shareholders $ (906)
Adjusted operating (loss) income attributable to Enstar ordinary shareholders* $ (61)
ROE (15.6)%
Adjusted ROE* (1.1)%
Key Run-off Metrics
Prior period development $ 756
Adjusted prior period development* $ 489
RLE 6.3 %
Adjusted RLE* 39%
Key Investment Return Metrics
Total investable assets $ 19,540
Adjusted total investable assets* $ 21,367
Investment book yield 247 %
TIR (9.0)%
Adjusted TIR* (0.2)%
Key Shareholder Metrics
Book value per ordinary share $ 246.20
Adjusted book value per ordinary share* $ 243.09

pp - Percentage point(s)
bp - Basis point(s)

(in millions of U.S. dollars, except per share data)

502
565
79%

10.1 %

403
381
3.9%
3.6 %

21,708

21,619
1.84 %
2.0%
3.6 %

329.20
323.43

*Non-GAAP measure; refer to "Non-GAAP Financial Measures" further below for explanatory notes and a reconciliation to the most directly comparable GAAP measure.

»

(1,408) § 1723 §
(626) $ 1,580 $
(23.5) pp 38.4 %
(11.2) pp 419%

353 $ 32 $
108 $ 287 $
24 pp 0.4 %
0.3 pp 35%

(2,168) $ 17,266  $

252) $ 16,706  $
63 bp 253 %
(11.0) pp 146 %
(3.8) pp 12.4 %

(83.00) $ 29397 §

(80.34) § 28856
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(1,221)

(1,015)
(30.5) pp
(31.8) pp

371
94
3.5 pp
0.1 pp

4,442

4913
(69) bp

(12.6) pp
(8.8) pp

35.23
34.87



Results of Operations By Segment - For the Years Ended December 31, 2022,

2021 and 2020

Run-off Segment

The following is a discussion and analysis of the results of operations for our Run-off segment.

INCOME

Net premiums earned

Other income:
Reduction in estimates of net ultimate defendant A&E liabilities - prior periods
Reduction in estimated future defendant A&E expenses
All other income

Total other income

Total income

EXPENSES

Net incurred losses and LAE:
Current period
Prior period

Total net incurred losses and LAE

Acquisition costs

General and administrative expenses

Total expenses

SEGMENT NET EARNINGS

2022 2021 Change 2020 Change
(in millions of U.S. dollars)

$ 40 $ 182 $ (142) $ 59 §$ 123
2 38 (36) 103 (65)
1 5 (4) 9 (4)
19 30 (11) 20 10
22 73 (51) 132 (59)
62 255 (193) 191 64
44 144 (100) 30 14
(486) (338) (148) (175) (163)
(442) (194) (248) (145) (49)
22 44 (22) 20 24
143 188 (45) 173 15
(277) 38 (315) 48 (10)
$ 339§ 217§ 122§ 143 § 74

2022 versus 2021: Segment income from our Run-off segment increased by $122 million, primarily due to:

A $148 million increase in favorable PPD, driven by a $78 million increase in the reduction in estimates of net ultimate losses.

Results for the year ended December 31, 2022 were driven by favorable development of $318 million on our workers’ compensation line of business as a result of favorable claim settlements, most notably
in the 2017 to 2021 acquisition years. We also had favorable development of $56 million on our marine, aviation and transit lines of business relating to the 2014, 2018 and 2019 acquisition years as a

result of favorable experience across a variety of claim types; partially offset by

> Adverse development on our general casualty and motor lines of business of $57 million and $74 million, respectively, most notably impacting the 2020 acquisition year, as a result of worse than expected
claims experience, adverse development on claims and higher than expected claims severity.

Results for the year ended December 31, 2021 were primarily related to favorable development on our workers’ compensation, property and marine, aviation and transit lines of business as a result of
better than expected claims experience and favorable results from actuarial reviews, partially offset by adverse development on our general casualty line of business due to an increase in opioid exposure

and increased expectations of latent claims and a lengthening of the payment pattern related to our 2019 acquisition year.

« A decrease in general and administrative expenses of $45 million, primarily driven by a continued decrease in salaries and benefits and other costs following our exit of our StarStone business beginning in

2020 and a reduction in IT costs as a result of reduced project activity; partially offset by

« Areduction in other income of $51 million, primarily driven by lower favorable prior period development related to our defendant A&E liabilities; and

* Reductions in net premiums earned that were greater than the reductions in current period net incurred losses and LAE and acquisition costs, following our exit of our StarStone International business

beginning in 2020.

2021 versus 2020: Net earnings from our Run-off segment increased by $74 million, primarily due to:
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«  Net premiums earned increased by $123 million from StarStone International business and new business transactions executed in recent periods. Net premiums earned of $182 million included $106 million of
premiums from StarStone International, which was transferred into the Run-off Segment on January 1, 2021, whereas net premiums earned in 2020 were primarily related to AmTrust RITC transactions
assumed in 2019.

« Netincurred losses and LAE decreased by $49 million due to a $163 million increase in favorable PPD partially offset by an increase in current period losses of $114 million due to the transfer of the StarStone
International business from the Legacy Underwriting segment on January 1, 2021.

«  The $163 million increase in favorable PPD primarily consists of:

> $51 million increase in favorable development on the workers’ compensation line of business in 2021 as a result of reduced claims activity, favorable settlements on open claims and the completion of
commutations;

> $105 million reduction in adverse development on the motor line of business compared to 2020. 2020 was impacted by higher than expected severity in respect of a recently assumed LPT;

> $41 million increase in favorable development on the construction defect line of business in 2021; and

> $82 million increase in favorable development on the property and other lines of business in 2021.

This favorable prior period developments were partially offset by;

«  $142 million increases in prior period estimates of net ultimate losses in our general casualty line of business due to an increase in opioid exposure and greater than expected adverse development.
In addition:
«  Other income decreased by $59 million primarily driven by lower favorable prior period development related to our defendant A&E liabilities; and

«  Acquisition costs increased by $24 million primarily due to the transfer of StarStone International from the Legacy Underwriting segment on January 1, 2021.
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Investments Segment

The following is a discussion and analysis of the results of operations for our Investments segment.

2022 2021 Change 2020 Change
INCOME (in millions of U.S. dollars)
Net investment income:
Fixed income securities $ 380 $ 273§ 107 $ 243§ 30
Cash and restricted cash 8 — 8 2 )
Other investments, including equities 82 73 9 39 34
Less: Investment expenses (25) (37) 12 (14) (23)
Total net investment income 445 309 136 270 39
Net realized (losses) gains:
Fixed income securities (111) 4) (107) 16 (20)
Other investments, including equities (24) (57) 33 1 (58)
Total net realized (losses) gains (135) (61) (74) 17 (78)
Net unrealized (losses) gains:
Fixed income securities, trading (1,060) (203) (857) 284 (487)
Other investments, including equities (409) 384 (793) 1,327 (943)
Total net unrealized (losses) gains (1,469) 181 (1,650) 1,611 (1,430)
Total income (1,159) 429 (1,588) 1,898 (1,469)
EXPENSES
General and administrative expenses 37 37 — 35 2
Total expenses 37 37 — 35 2
(Losses) earnings from equity method investments (74) 93 (167) 239 (146)
SEGMENT NET (LOSS) EARNINGS $ (1,270) § 485 $ (1,755) § 2,102 § (1,617)

Overall Results
2022 versus 2021: Net loss from our Investments segment was $1.3 billion compared to net earnings of $485 million in 2021. The unfavorable movement of $1.8 billion was primarily due to:
« Anincrease in net realized and unrealized losses on our fixed income securities of $964 million, driven by rising interest rates and widening of investment grade credit spreads;

« Net realized and unrealized losses on our other investments, including equities, of $433 million, in comparison to gains of $327 million in 2021. The unfavorable variance of $760 million was primarily driven by
negative performance from our public equities, CLO equities and hedge funds as a result of significant volatility in global equity markets and widening high yield credit spreads; and

* Losses from equity method investments of $74 million, in comparison to earnings of $93 million in 2021, primarily due to the recognition of an other-than-temporary impairment to the carrying value of one of our
equity method investments and our acquisition of the controlling interest in Enhanzed Re, effective September 1, 2021. Prior to that date, the results of Enhanzed Re were recorded in earnings from equity
method investments. Our consolidated net loss from Enhanzed Re for the year ended December 31, 2022 was $235 million which compared to $82 million from Enhanzed Re that was included in equity
method investment earnings in 2021; partially offset by

« Anincrease in our net investment income of $136 million, which is primarily due to the investment of new premium and reinvestment of fixed income securities at higher yields and the impact of rising interest
rates on the $2.9 billion of our fixed income securities that are subject to floating interest rates. Our floating rate investments generated increased net investment income of $59 million, which equates to an
increase of 195 basis points on those investments in comparison to 2021.

Total investment losses on the fixed income securities that support our Enhanzed Re life reinsurance business for the years ended December 31, 2022 and 2021 were $304 million $332 millionand $17 million,
respectively.

Enstar Group Limited | 2022 Press Release 6



2021 versus 2020: Net earnings from our Investments segment decreased by $1.6 billion primarily as a result of decreases in net realized and unrealized gains of $1.5 billion. The decrease is largely a result of
2021 net realized and unrealized losses of $58 million related to the InRe Fund, in comparison to net unrealized gains of $1.2 billion in 2020, and 2021 net realized and unrealized losses on our fixed income
securities of $207 million, in comparison to net realized and unrealized gains of $300 million in 2020.

Income and (Loss) Earnings by Segment - For the Years Ended December 31, 2022, 2021 and 2020

Year Ended
December 31, 2022 December 31, 2021 $ Change December 31, 2020 $ Change
(in millions of U.S. dollars)

INCOME

Run-off $ 62 $ 255§ (193) $ 191§ 64
Assumed Life 17 5 12 — 5
Investments (1,159) 429 (1,588) 1,898 (1,469)
Legacy Underwriting 10 43 (33) 587 (544)
Subtotal (1,070) 732 (1,802) — 2,676 (1,944)
Corporate and other 12 57 (45) $ (16) 73
Total income $ (1,058) $ 789 §$ (1,847)$— $ 2,660 $ (1,871)
SEGMENT NET (LOSS) EARNINGS

Run-off $ 339 § 217§ 122 $ 143§ 74
Assumed Life 40 6 34 — 6
Investments (1,270) 485 (1,755) 2,102 (1,617)
Legacy Underwriting — — — (93) 93
Total segment net (loss) earnings (891) 708 (1,599) 2,152 (1,444)
Corporate and other (" (15) (206) 191 (429) 223
NET (LOSS) EARNINGS ATTRIBUTABLE TO ENSTAR ORDINARY SHAREHOLDERS $ (906) $ 502 $ (1,408) $ 1,723 § (1,221)

(™ Other income (expense) for corporate and other activities includes the amortization of fair value adjustments associated with the acquisition of DCo LLC and Morse TEC LLC.

For additional detail on the Assumed Life segment, the Legacy Underwriting segment and Corporate and other activities, please refer to our Annual Report on Form 10-K for the year ended December 31, 2022.

Enstar Group Limited | 2022 Press Release 7



Cautionary Statement

This press release contains certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These statements include statements regarding the intent, belief or current
expectations of Enstar and its management team. Investors can identify these statements by the fact that they do not relate strictly to historical or current facts. They use words such as ‘aim’, ‘ambition’, ‘anticipate’,
‘estimate’, ‘expect’, ‘intend’, ‘will’, ‘project’, ‘plan’, ‘believe’, ‘target’ and other words and terms of similar meaning in connection with any discussion of future events or performance. Investors are cautioned that any
such forward-looking statements speak only as of the date they are made, are not guarantees of future performance and involve risks and uncertainties, and that actual results may differ materially from those
projected in the forward-looking statements as a result of various factors. Important risk factors regarding Enstar can be found under the heading "Risk Factors" in our Form 10-K for the year ended December 31,
2022 and are incorporated herein by reference. Furthermore, Enstar undertakes no obligation to update any written or oral forward-looking statements or publicly announce any updates or revisions to any of the
forward-looking statements contained herein, to reflect any change in its expectations with regard thereto or any change in events, conditions, circumstances or assumptions underlying such statements, except as
required by law.

About Enstar

Enstar is a NASDAQ-listed leading global (re)insurance group that offers capital release solutions through its network of group companies in Bermuda, the United States, the United Kingdom, Continental Europe,
Australia, and other international locations. A market leader in completing legacy acquisitions, Enstar has acquired over 110 companies and portfolios since its formation in 2001. For further information about
Enstar, see www.enstargroup.com.

Contacts

For Investors: Matthew Kirk (investor.relations@enstargroup.com)
For Media: Jenna Kerr (communications@enstargroup.com)
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ENSTAR GROUP LIMITED

CONSOLIDATED STATEMENTS OF EARNINGS

For the Three Months Ended December 31, 2022 and 2021 and the Years Ended December 31, 2022, 2021, and 2020
Three Months Ended

December 31, Year Ended December 31,
2022 2021 2022 2021 2020
(expressed in millions of U.S. dollars, except share and per share data)
INCOME
Net premiums earned $ 14 $ 41§ 66 $ 245 § 572
Net investment income 153 81 455 312 303
Net realized (losses) gains (24) (62) (135) (61) 19
Net unrealized (losses) gains 39 68 (1,479) 178 1,623
Other income 2 15 35 42 140
Net gain on purchase and sales of subsidiaries — 1" — 73 3
Total income 184 154 (1,058) 789 2,660
EXPENSES
Net incurred losses and loss adjustment expenses
Current Period 9 26 48 172 405
Prior Period (280) (159) (756) (403) (32)
Total net incurred losses and loss adjustment expenses (271) (133) (708) (231) 373
Policyholder benefit expenses — 3) 25 3) —
Amortization of net deferred charge assets 20 17 80 55 39
Acquisition costs 3 7 23 57 171
General and administrative expenses 97 98 331 367 502
Interest expense 18 18 89 69 59
Net foreign exchange (gains) losses 12 (3) (15) (12) 16
Total expenses (121) 1 (175) 302 1,160
(LOSS) EARNINGS BEFORE INCOME TAXES 305 153 (883) 487 1,500
Income tax benefit (expense) 16 (14) 12 (27) (24)
(Losses) earnings from equity method investments (86) (8) (74) 93 239
NET (LOSS) EARNINGS FROM CONTINUING OPERATIONS 235 131 (945) 553 1,715
Net earnings from discontinued operations, net of income taxes — — — — 16
NET (LOSS) EARNINGS 235 131 (945) 553 1,731
Net loss (earnings) attributable to noncontrolling interest 1 (2) 75 (15) 28
NET (LOSS) EARNINGS ATTRIBUTABLE TO ENSTAR 236 129 (870) 538 1,759
Dividends on preferred shares (9) 9) (36) (36) (36)
NET (LOSS) EARNINGS ATTRIBUTABLE TO ENSTAR ORDINARY SHAREHOLDERS $ 227 $ 120§ (906) § 502§ 1,723
(Loss) earnings per ordinary share attributable to Enstar:
Basic
Net (loss) earnings from continuing operations $ 1334 § 674 § (52.65) $ 2533 § 79.60
Net earnings from discontinued operations — — — — 0.35
Net (loss) earnings per ordinary share $ 1334 8 674 § (52.65) $ 2533 § 79.95
Diluted
Net (loss) earnings from continuing operations $ 13.26 § 666 $ (52.65) $ 2494 § 78.62
Net earnings from discontinued operations — — — — 0.35
Net (loss) earnings per ordinary share $ 1326 $ 666 $ (52.65) § 2494 § 78.97
Weighted average ordinary shares outstanding:
Basic 17,021,348 17,798,994 17,207,229 19,821,259 21,551,408
Diluted 17,121,606 18,013,284 17,323,130 20,127,131 21,818,294
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ENSTAR GROUP LIMITED
CONSOLIDATED BALANCE SHEETS
As of December 31, 2022 and December 31, 2021

ASSETS

Short-term investments, trading, at fair value

Short-term investments, available-for-sale, at fair value (amortized cost: 2022 — $37; 2021 — $34)
Fixed maturities, trading, at fair value

Fixed maturities, available-for-sale, at fair value (amortized cost: 2022 — $5,871; 2021 — $5,689; net of allowance: 2022 — $33; 2021 — $10)

Funds held - directly managed, at fair value

Equities, at fair value (cost: 2022 — $1,357; 2021 — $1,831)

Other investments, at fair value (includes $3 in 2022 of consolidated variable interest entities)
Equity method investments

Total investments

Cash and cash equivalents

Restricted cash and cash equivalents

Reinsurance balances recoverable on paid and unpaid losses (net of allowance: 2022 — $131; 2021 — $136)
Reinsurance balances recoverable on paid and unpaid losses, at fair value
Insurance balances recoverable (net of allowance: 2022 and 2021 — $5)
Funds held by reinsured companies

Net deferred charge assets

Other assets

TOTAL ASSETS

LIABILITIES

Losses and loss adjustment expenses

Losses and loss adjustment expenses, at fair value

Future policyholder benefits

Defendant asbestos and environmental liabilities

Insurance and reinsurance balances payable

Debt obligations

Other liabilities

TOTAL LIABILITIES

COMMITMENTS AND CONTINGENCIES

REDEEMABLE NONCONTROLLING INTERESTS

SHAREHOLDERS’ EQUITY

Ordinary Shares (par value $1 each, issued and outstanding 2022: 17,588,050; 2021: 18,223,574):
Voting Ordinary Shares (issued and outstanding 2022: 15,990,338; 2021: 16,625,862)
Non-voting convertible ordinary Series C Shares (issued and outstanding 2022 and 2021: 1,192,941)
Non-voting convertible ordinary Series E Shares (issued and outstanding 2022 and 2021: 404,771)

Preferred Shares:
Series C Preferred Shares (issued and held in treasury 2022 and 2021: 388,571)
Series D Preferred Shares (issued and outstanding 2022 and 2021: 16,000; liquidation preference $400)
Series E Preferred Shares (issued and outstanding 2022 and 2021: 4,400; liquidation preference $110)

Treasury shares, at cost (Series C Preferred Shares 2022 and 2021: 388,571)

Joint Share Ownership Plan (voting ordinary shares, held in trust 2022 and 2021: 565,630)

Additional paid-in capital

Accumulated other comprehensive loss

Retained earnings

Total Enstar Shareholders’ Equity

Noncontrolling interests

TOTAL SHAREHOLDERS' EQUITY

TOTAL LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND SHAREHOLDERS' EQUITY

December 31, 2022 December 31, 2021

(in millions of U.S. dollars, except share data)

$ 14 8 6

38 34

2,370 3,756

5223 5,652

2,040 3,007

1,250 1,995

3,296 2,333

397 493

14,628 17,276

822 1,646

508 446

856 1,085

275 432

177 213

3,582 2,340

658 598

648 620

$ 22,154 $ 24,656

$ 1721 § 11,269

1,286 1,989

1,184 1,502

607 638

100 254

1,829 1,691

462 581

17,189 17,924

168 179

16 17

1 1

400 400

110 110

(422) (422)

(1) (1)

766 922

(575) (16)

4,406 5312

4,701 6,323

96 230

4,797 6,553

$ 22,154 § 24,656
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Non-GAAP Financial Measures

In addition to our key financial measures presented in accordance with GAAP, we present other non-GAAP financial measures that we use to manage our business, compare our performance against prior periods
and against our peers, and as performance measures in our incentive compensation program.

These non-GAAP financial measures provide an additional view of our operational performance over the long-term and provide the opportunity to analyze our results in a way that is more aligned with the manner in
which our management measures our underlying performance.

The presentation of these non-GAAP financial measures, which may be defined and calculated differently by other companies, is used to enhance the understanding of certain aspects of our financial performance.
It is not meant to be considered in isolation, superior to, or as a substitute for the directly comparable financial measures prepared in accordance with GAAP.

Some of the adjustments reflected in our non-GAAP measures are recurring items, such as the exclusion of adjustments to net realized and unrealized (gains)/losses on fixed income securities recognized in our
income statement, the fair value of certain of our loss reserve liabilities for which we have elected the fair value option, and the amortization of fair value adjustments.

Management makes these adjustments in assessing our performance so that the changes in fair value due to interest rate movements, which are applied to some but not all of our assets and liabilities as a result of
preexisting accounting elections, do not impair comparability across reporting periods.

It is important for the readers of our periodic filings to understand that these items will recur from period to period.

However, we exclude these items for the purpose of presenting a comparable view across reporting periods of the impact of our underlying claims management and investment without the effect of interest rate
fluctuations on assets that we anticipate to hold to maturity and non-cash changes to the fair value of our reserves.

Similarly, our non-GAAP measures reflect the exclusion of certain items that we deem to be nonrecurring, unusual or infrequent when the nature of the charge or gain is such that it is not reasonably likely that such
item may recur within two years, nor was there a similar charge or gain in the preceding two years. This includes adjustments related to bargain purchase gains on acquisitions of businesses, net gains or losses on
sales of subsidiaries, net assets of held for sale or disposed subsidiaries classified as discontinued operations, and other items that we separately disclose.

We have changed our non-GAAP measures in 2022 as follows:
« The opening GAAP balances of our 2021 and 2020 Adjusted BVPS*, Adjusted ROE* and Adjusted RLE* measures have been retrospectively adjusted for a change in accounting principle.

*  We no longer remove ULAE from our Adjusted RLE and RLE % calculations as our estimate of future claims handling costs is connected to our claims settlement strategies and outcomes and the RLE
measures now reflect the direct and indirect performance of the management of our liabilities.

We have presented the results and GAAP reconciliations for these measures further below. The following tables present more information on each non-GAAP measure.

Non-GAAP Measure Definition Purpose of Non-GAAP Measure over GAAP Measure
Adjusted book value per ordinary Total Enstar ordinary shareholders' equity Increases the number of ordinary shares to reflect the exercise of equity awards granted but not yet vested
share as, over the long term, this presents both management and investors with a more economically accurate
measure of the realizable value of shareholder returns by factoring in the impact of share dilution.

Divided by

Number of ordinary shares outstanding, adjusted for: We use this non-GAAP measure in our incentive compensation program.

-the ultimate effect of any dilutive securities on the number of ordinary shares outstanding
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Adjusted operating income (loss)

attributable to Enstar ordinary
shareholders
(numerator)

Adjusted ope.ning Enstar ordinary

shar equity (;

7

Adjusted operating income (loss) attributable to Enstar ordinary shareholders divided by adjusted
opening Enstar ordinary shareholder's equity

Net earnings (loss) attributable to Enstar ordinary shareholders, adjusted for:

-net realized and unrealized (gains) losses on fixed maturity investments and funds held-directly
managed,

-change in fair value of insurance contracts for which we have elected the fair value option (),
-amortization of fair value adjustments,

-net gain/loss on purchase and sales of subsidiaries (if any),

-net earnings from discontinued operations (if any),

-tax effects of adjustments, and

-adjustments attributable to noncontrolling interests

Opening Enstar ordinary shareholders' equity, less:

-net unrealized gains (losses) on fixed maturity investments and funds held-directl)y managed,
-fair value of insurance contracts for which we have elected the fair value option (),

-fair value adjustments, and

-net assets of held for sale or disposed subsidiaries classified as discontinued operations (if any)

Calculating the operating income (loss) as a percentage of our adjusted opening Enstar ordinary
shareholders' equity provides a more consistent measure of the performance of our business by enabling
comparison between the financial periods presented.

We eliminate the impact of net realized and unrealized (gains) losses on fixed maturity investments and

funds-held directly managed and the change in fair value of insurance contracts for which we have elected

the fair value option, as:

«  we typically hold most of our fixed income securities until the earlier of maturigl or the time that they
are used to fund any settlement of related liabilities which are generally recorded at cost; and

. removing the fair value option improves comparability since there are limited acquisition years for
which we elected the fair value option.

Therefore, we believe that excluding their impact on our earnings improves comparability of our core
operational performance across periods.

We include fair value adjustments as non-GAAP adjustments to the adjusted operating income (loss)
attributable to Enstar ordinary shareholders as they are non-cash charges that are not reflective of the
impact of our claims management strategies on our loss portfolios.

We eliminate the net gain (loss) on the purchase and sales of subsidiaries and net earnings from
discontinued operations, as these items are not indicative of our ongoing operations.

We use this non-GAAP measure in our incentive compensation program.

Adi

ted total investment return (%)

Adjusted total investment return ($)

(numerator)

al

Adjusted average aggregate tot:
i assets (de i

)

Adjusted total investment return (dollars) recognized in earnings for the applicable period divided
by period average adjusted total investable assets.

Total investment return (dollars), adjusted for:
-net realized and unrealized (gains) losses on fixed maturity investments and funds held-directly
managed; and
-unrealized (gains) losses on AFS investments included within OCI, net of reclassification
djL nts and luding foreign .

Total average investable assets, adjusted for:
-net unrealized (gains) losses on fixed maturities, AFS ir
-net unrealized (gains) losses on fixed maturities, trading instruments

luded within AOCI

Provides a key measure of the return generated on the capital held in the business and is reflective of our
investment strategy.

Provides a consistent measure of investment returns as a percentage of all assets generating investment
returns.

We adjust our investment returns to eliminate the impact of the change in fair value of fixed income
securities (both credit spreads and interest rates), as we typically hold most of these investments until the
earlier of maturity or used to fund any settlement of related liabilities which are generally recorded at cost.
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Adjusted run-off liability
earnings (%)

Adjusted prior period
development
(numerator)

Adjusted net loss reserves
(denominator)

Adjusted PPD divided by average adjusted net loss reserves

Prior period net incurred losses and LAE, adjusted to:
Remove®®:

-Legacy Underwriting and Assumed Life operations

-amortization of fair value adjustments,

-change in fair value of insurance contracts for which we have elected the fair value option (),
and

Add:
-the reduction/(increase) in estimates of net ultimate liabilities and reduction in estimated future
of our d A&E liabiliti

Net losses and LAE, adjusted to:
Remove®:

-Legacy Underwriting and Assumed Life net loss reserves

-current period net loss reserves

-net fair value adjustments associated with the acquisition of companies,

/{Z{; fair value adjustments for contracts for which we have elected the fair value option ") and

-net nominal defendant A&E liability exposures and estimated future expenses

Calculating the RLE as a percentage of our adjusted average net loss reserves provides a more
meaningful and comparable measurement of the impact of our claims management strategies on our loss
portfolios across acquisition years and also to our overall financial periods.

We use this measure to evaluate the impact of our claims management strategies because it provides
visibility into our ability to settle our claims obligations for amounts less than our initial estimate at the point
of acquiring the obligations.

The following components of periodic recurring net incurred losses and LAE and net loss reserves are not
considered key components of our claims management performance for the following reasons:

* The results of our Legacy Underwriting segment have been economically transferred to a third party
primarily through use of reinsurance and a Capacity Lease Agreement?; as such, the results are not a
relevant contribution to Adjusted RLE, which is designed to analyze the impact of our claims
management strategies;

* The results of our Assumed Life segment relate only to our exposure to active property catastrophe
business; as this business is not in run-off, the results are not a relevant contribution to Adjusted

+ The change in fair value of insurance contracts for which we have elected the fair value option() has
been removed to support comparability between the two acquisition years for which we elected the fair
value option in reserves assumed and the acquisition years for which we did not make this election
(specifically, this election was only made in the 2017 and 2018 acquisition years and the election of
such option is irrevocable); and

+ The amortization of fair value adjustments are non-cash charges that obscure our trends on a
consistent basis.

We include our performance in managing claims and estimated future expenses on our defendant A&E
liabilities because such performance is relevant to assessing our claims management strategies even
though such liabilities are not included within the loss reserves.

We use this measure to assess the performance of our claim strategies and part of the performance
assessment of our past acquisitions.

a

(

(

Comprises the discount rate and risk margin components.
As described in Note 5 to our consolidated financial statements in our Annual Report on Form 10-K for the year ended December 31, 2022.

Effective for 2022, we are no longer excluding ULAE as it relates to our losses and LAE liabilities and are now including estimated future expenses as it relates to our defendant A&E liabilities in the calculation of Adjusted RLE*, as these provisions are related to

our insurance liabilities and contribute to our claims management performance. The comparative periods in 2021 and 2020 have been adjusted accordingly.

*Non-GAAP measure.
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Reconciliation of GAAP to Non-GAAP Measures

The table below presents a reconciliation of BVPS to Adjusted BVPS*:
December 31, 2022

December 31, 2021

December 31, 2020

Per Share Per Share Per Share
Equity Ordinary Shares Amount Equity Ordinary Shares Amount Equity Ordinary Shares Amount
(in millions of U.S. dollars, except share and per share data)

Book value per ordinary share $ 4,191 17,022,420 $ 24620 $ 5,813 17,657,944 32920 $ 6,326 21,519,602 $ 293.97
Non-GAAP adjustment:

Share-based compensation plans 218,171 315,205 298,095

Warrants — — — — 20 175,901
Adjusted book value per ordinary share* $ 4,191 17,240,591  § 24309 $ 5,813 17,973,149 32343 § 6,346 21,993,598 § 288.56
™ Equity comprises Enstar ordinary shareholders' equity, which is calculated as Enstar shareholders' equity less preferred shares ($510 million) prior to any non-GAAP adjustments.
*Non-GAAP measure.
The tables below present a reconciliation of ROE to Adjusted ROE*:

Three Months Ended
December 31, 2022 December 31, 2021
Net (losghearnings  opening equity (Adj) ROE Net (losg)earnings  opening equity (Adj) ROE
(in millions of U.S. dollars)

Net (loss) earnings/Opening equity/ROE™ $ 227 $ 3,866 59% $ 120§ 5,749 21 %
Non-GAAP adjustments:
Remove:

Net realized and unrealized losses (gains) on fixed maturity investments and funds held - directly managed / Net unrealized losses

(gains) on fixed maturity investments and funds held - directly managed @ 20 1,926 27 (176)

Change in fair value of insurance contracts for which we have elected the fair value option / Fair value of insurance contracts for

which we have elected the fair value option ) 28 (305) 6) (100)

Amortization of fair value adjustments / Fair value adjustments (29) (95) 3 (109)

Net gain on purchase and sales of subsidiaries — — 1) —

Tax effects of adjustments ) (1) — 3) —

Adjustments attributable to noncontrolling interests (5 (21) — 2 —
Adjusted operating (loss) i IAdjusted ing equity/Adjusted ROE* $ 224 $ 5,392 42% $ 132§ 5,364 2.5%

(™ Net (loss) earnings comprises net (loss) earnings attributable to Enstar ordinary shareholders, prior to any non-GAAP adjustments. Opening equity comprises Enstar ordinary shareholders' equity, which is calculated as opening Enstar shareholders' equity less

preferred shares ($510 million), prior to any non-GAAP adjustments.

@ Represents the net realized and unrealized losses (gains) related to fixed maturity securities. Our fixed maturity securities are held directly on our balance sheet and also within the "Funds held - directly managed" balance.

() Comprises the discount rate and risk margin components.

“ Represents an aggregation of the tax expense or benefit associated with the specific country to which the pre-tax adjustment relates, calculated at the applicable jurisdictional tax rate.

) Represents the impact of the adjustments on the net earnings (loss) attributable to noncontrolling interests associated with the specific subsidiaries to which the adjustments relate.

*Non-GAAP measure.
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Net (loss) earnings/Opening equity/ROE (

Non-GAAP adjustments:
Net realized and unrealized losses on fixed maturity investments and funds held - directly
managed / Net unrealized gains on fixed maturity investments and funds held - directly
managed @
Change in fair value of insurance contracts for which we have elected the fair value option /
Fair value of insurance contracts for which we have elected the fair value option @
Amortization of fair value adjustments / Fair value adjustments
Net gain on purchase and sales of subsidiaries
Net earnings from discontinued operations / Net assets of entities classified as held for sale
and discontinued operations

Tax effects of adjustments

to ing interests ©)

Adjusted ing (loss) i i ‘opening equity/Adji ROE*

Year Ended

December 31, 2022

December 31, 2021

December 31, 2020

Net (losg),carnings

Net (losg),carnings

Net (losg),carnings

Opening equity (Adj) ROE Opening equity (Adj) ROE Opening equity (Adj) ROE
(in millions of U.S. dollars)

(906) $ 5,813 (156)% $ 502§ 6,326 79% $ 1723 § 4,490 38.4 %
1,181 (89) 210 (560) (306) (277)
(200) (107) (75) (33) 119 (130)
(18) (106) 16 (128) 27 (152)
- - (73) - 3) —
— — — — (16) (266)
7) — (21) — 23 —
an - 6 — 13 109

$ 61) $ 5,511 (1.1)% $ 565 $ 5,605 101% $ 1,580 § 3,774 41.9 %

(™ Net (loss) earnings comprises net (loss) earnings attributable to Enstar ordinary shareholders, prior to any non-GAAP adjustments. Opening equity comprises Enstar ordinary shareholders' equity, which is calculated as opening Enstar shareholders' equity less

preferred shares ($510 million), prior to any non-GAAP adjustments.

(2 Represents the net realized and unrealized losses (gains) related to fixed maturity securities. Our fixed maturity securities are held directly on our balance sheet and also within the "Funds held - directly managed" balance.

4 Comprises the discount rate and risk margin components.

) Represents an aggregation of the tax expense or benefit associated with the specific country to which the pre-tax adjustment relates, calculated at the applicable jurisdictional tax rate.

® Represents the impact of the adjustments on the net earnings (loss) attributable to noncontrolling interests associated with the specific subsidiaries to which the adjustments relate.

*Non-GAAP measure.
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The tables below present a reconciliation of PPD to Adjusted PPD* and RLE to Adjusted RLE*:

PPD/net loss reserves/RLE
Non-GAAP Adjustments:
Assumed Life
Legacy Underwriting
Net loss reserves - current period
Amortization of fair value adjustments / Net fair value adjustments associated with the acquisition of companies
Changes in fair value - fair value option / Net fair value adjustments for contracts for which we have elected the fair
value option ("
Change in estimate of net ultimate liabilities - defendant A&E / Net nominal defendant A&E liabilities
Increase (reduction) in estimated future expenses - Defendant A&E

Adjusted PPD/Adjusted net loss reserves/Adjusted RLE*

PPDI/net loss reserves/RLE
Non-GAAP Adjustments:
Assumed Life
Legacy Underwriting
Net loss reserves - current period
Amortization of fair value adjustments / Net fair value adjustments associated with the acquisition of companies

Changes in fair value - fair value option / Net fair value adjustments for contracts for which we have elected the fair
value option (1

Change in estimate of net ultimate liabilities - defendant A&E / Net nominal defendant A&E liabilities
Increase (reduction) in estimated future expenses - Defendant A&E
Adjusted PPD/Adjusted net loss reserves/Adjusted RLE*

Year Ended As of Year Ended
December 31, 2022 December 31, 2022 December 31, 2021 December 31, 2022 December 31, 2022
PPD Net loss reserves Net loss reserves Average net loss reserves RLE %
(in millions of U.S. dollars)
756 $ 12011 § 11,926 § 11,969 6.3 %
(55) - (181) 91)
3 (135) (153) (144)
— (45) — (23)
(18) 124 106 115
(200) 294 107 201
2 572 573 573
1 35 37 36
489§ 12,856  $ 12415 § 12,636 3.9 %
Year Ended As of Year Ended
December 31, 2021 December 31, 2021 December 31, 2020 December 31, 2021 December 31, 2021
PPD Net loss reserves Net loss reserves Average net loss reserves RLE %
(in millions of U.S. dollars)
403§ 11,926 $ 8,763 § 10,344 3.9%
— (179) — (90)
(6) (140) (955) (548)
— (143) — (72)
16 106 128 17
(75) 107 33 70
38 573 615 594
5 37 43 40
381 § 12,287 § 8,627 $ 10,455 3.6 %
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PPD/net loss reserves/RLE
Non-GAAP Adjustments:
Legacy Underwriting
Net loss reserves - current period
Amortization of fair value adjustments / Net fair value adjustments associated with the acquisition of companies

Changes in fair value - fair value option / Net fair value adjustments for contracts for which we have elected the fair

value option ¢
Change in estimate of net ultimate liabilities - defendant A&E / Net nominal defendant A&E liabilities

Increase (reduction) in estimated future expenses - Defendant A&E
Adjusted PPD/Adjusted net loss reserves/Adjusted RLE*

() Comprises the discount rate and risk margin components.

*Non-GAAP measure.

As of

Year Ended

Year Ended
December 31, 2020 December 31, 2020 December 31, 2019 December 31, 2020 December 31, 2020
PPD Net loss reserves Net loss reserves Average net loss reserves RLE %
(in millions of U.S. dollars)

32 8763 $ 7,941 $ 8,352 0.4 %
(4) (702) (1,184) (943)
— (273) — (137)
28 128 152 140
119 33 130 82
103 615 561 588
9 43 52 48

287 8,607 $ 7652 § 8,129 3.5 %
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The tables below present a reconciliation of our TIR to our Adjusted TIR*:

Investment results

Net investment income

Net realized (losses) gains

Net unrealized (losses) gains

Earnings (losses) from equity method investments
Other comprehensive income:

Unrealized (losses) gains on fixed income securities, AFS, net of reclassification adjustments
excluding foreign exchange

TIR ($)

Non-GAAP adjustments:

Net realized and unrealized losses (gains) on fixed maturity investments and funds held-directly
managed

Unrealized (losses) gains on fixed income securities, AFS, net of reclassification adjustments
excluding foreign exchange

Adjusted TIR ($)*

Total investments

Cash and cash equivalents, including restricted cash and cash equivalents

Funds held by reinsured companies

Total investable assets

Average aggregate invested assets, at fair value "

Annualized TIR % @

Non-GAAP adjustment:

Net unrealized losses (gains) on fixed maturities, AFS investments included within AOCI and net
unrealized losses (gains) on fixed maturities, trading instruments

Adjusted investable assets*

Adjusted average aggregate invested assets, at fair value
Annualized adjusted TIR %*

For the Three Months Ended December 31,

For the Year Ended
D

2022 2021 2022 2021 2020
153§ 81 455 312§ 303
(24) (62) (135) (61) 19

39 68 (1,479) 178 1,623
(86) ®) (74) 93 239
87 (26) (570) (100) 70
169§ 53 (1,803) 422§ 2,254
20 27 1,181 210 (306)
(87) 26 570 100 (70)
102§ 106 (52) 732§ 1,878
14,628 17,276 14,628 17,276 15,257
1,330 2,002 1,330 2,002 1,373
3,582 2,340 3,582 2,340 636
19540 § 21,708 19,540 21708 § 17,266
19,503 § 21,569 20,079 20840 $ 15,443
35% 1.0 % (9.00% 20% 14.6 %
1,827 (89) 1,827 (89) (560)
21367 $ 21,619 21,367 21619 § 16,706
21,380 § 21,438 21,165 20561 $ 15,153
19% 20% (0.2)% 36% 124 %

(™ This amount is a two period average of the total investable assets for the three months ended December 31, 2022 and 2021, respectively, and a five period average for the years ended December 31, 2022, 2021 and 2020, respectively, as presented above, and is

comprised of amounts disclosed in our quarterly and annual U.S. GAAP consolidated financial statements.

@ Annualized TIR % is calculated by dividing the annualized TIR ($) by average aggregate invested assets, at fair value.
@ This amount is a two period average of the total investable assets for the three months ended December 31, 2022 and 2021, respectively, and a five period average for the years ended December 31, 2022, 2021 and 2020, respectively, as presented above.

“ Annualized adjusted TIR %* is calculated by dividing annualized adjusted TIR* ($) by adjusted average aggregate invested assets, at fair value*.

*Non-GAAP measure.
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Explanatory Notes ENSTAR

About Enstar

Enstar is a NASDAQlisted leading global (re)insurance group that offers innovative capital release solutions through its network of group companies in Bermuda, the United States, the
United Kingdom, Continental Europe, Australia, and other international locations. A market leader in completing legacy acquisitions, Enstar has acquired over 110 companies and
portfolios since its formation in 2001. For further information about Enstar, see www.enstargroup.com.

Basis of Presentation

In this Investor Financial Supplement, the terms "we," "us," "our," "Enstar,” or "the Company" refer to Enstar Group Limited and its consolidated subsidiaries. All information contained
herein is unaudited. Unless otherwise noted, amounts are in millions of U.S. Dollars, except for share and per share amounts. This Investor Financial Supplement is being provided for
informational purposes only. It should be read in conjunction with documents filed by Enstar with the U.S. Securities and Exchange Commission, including its Annual Reports on Form 10-
K and its Quarterly Reports on Form 10-Q.

‘Change in Accounting Principle

Effective for 2022, we changed our accounting principle for the treatment of DCA amortization and retrospectively applied this change to all prior period information. As of January 1,
2020, the cumulative effect of this change resulted in a $158 million increase to retained earnings. We regard DCA as an adjustment to the liabilities that we acquire and record at book
value. As a result, DCA reflects the time value of money difference between the premium received and liabilities recorded. In addition, we no longer adjust DCA amortization as if any
change in the amount of related liabilities were known on inception, and we have separated DCA amortization from our measures of run-off liability eamings (‘RLE”) and RLE % as we
now view DCA as a separate overall cost of the acquisition of the contract. For additional information, please refer to Note 2 and Note 9 of our consolidated financial statements included
within Item 8 of our Annual Report on Form 10-K for the year ended December 31, 2022.

‘GAAP Financial Measures

We amended our calculation of TIR to include the unrealized gains (losses) on our AFS securities, net of reclassification adjustments and excluding foreign exchange, included within
other comprehensive income (“OCI"). We believe this represents a better measure of “total” investment return, and eliminates the discrepancy between the numerator and denominator,
whereby the fair value of AFS securities includes any unrealized gains (losses) in AOCI.

Non-GAAP Financial Measures

In addition to our key financial measures presented in accordance with GAAP, we present other non-GAAP financial measures that we use to manage our business, compare our
performance against prior periods and against our peers, and as performance measures in our incentive compensation program. These non-GAAP financial measures provide an
additional view of our operational performance over the long-term and provide the opportunity to analyze our results in a way that is more aligned with the manner in which our
management measures our underlying performance. The presentation of these non-GAAP financial measures, which may be defined and calculated differently by other companies, is
used to enhance the understanding of certain aspects of our financial performance. It is not meant to be considered in isolation, superior to, or as a substitute for the directly comparable
financial measures prepared in accordance with GAAP.

Some of the adjustments reflected in our non-GAAP measures are recurring items, such as the exclusion of adjustments to net realized and unrealized (gains)/losses on fixed income
'securities recognized in our income statement, the fair value of certain of our loss reserve liabilities for which we have elected the fair value option, and the amortization of fair value

j it makes these adj in assessing our performance so that the changes in fair value due to interest rate movements, which are applied to some but not all
of our assets and liabilities as a result of preexisting accounting elections, do not impair comparability across reporting periods. It is important for the readers of our periodic filings to
understand that these items will recur from period to period. However, we exclude these items for the purpose of presenting a comparable view across reporting periods of the impact of
our underlying claims management and investment without the effect of interest rate fluctuations on assets that we anticipate to hold to maturity and non-cash changes to the fair value of
our reserves. Similarly, our non-GAAP measures reflect the exclusion of certain items that we deem to be nonrecurring, unusual or infrequent when the nature of the charge or gain is
such that it is not reasonably likely that such item may recur within two years, nor was there a similar charge or gain in the preceding two years. This includes adjustments related to
bargain purchase gains on acquisitions of businesses, net gains or losses on sales of subsidiaries, net assets of held for sale or disposed subsidiaries classified as discontinued
operations, and other items that we separately disclose. Refer to pages 17 to 26 for further details.
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Explanatory Notes (continued) EN. nr

Non-GAAP Financial Measures (continued)

We have changed our non-GAAP measures in 2022 as follows:

+  The opening GAAP balances of our 2021 and 2020 Adjusted BVPS*, Adjusted ROE* and Adjusted RLE* measures have been retrospectively adjusted for a change in accounting
principle, as described above.

+  We no longer remove ULAE from our Adjusted RLE and RLE % calculations as our estimate of future claims handling costs is connected to our claims settlement strategies and
outcomes and the RLE measures now reflect the direct and indirect performance of the management of our liabilities.

F ion of GAAP and N AAP

We complete most of our annual loss reserve studies in the fourth quarter of each year and, as a result, tend to record the largest movements, both favorable and adverse, to net incurred
losses and LAE in this period. As such, we have not included our quarter to date calculation of Annualized RLE % and Annualized Adjusted RLE %, as annualizing the quarter to date
measures would misrepresent our expected annual results.

Investment Composition
In certain instances, U.S. GAAP requires, in part, that invested assets be classified based upon the legal form of the which may not to s view of the
underlying economic exposure. For example:

1. Enstar has certain investments in public shares of exchange traded funds (“ETF") where the underlying exposure of the ETF is an investment in investment grade fixed income
securities. U.S. GAAP requires that the investment be classified as “Equities”.

2. Enstar has certain private equity funds that are collectively held in a limited partnership. U.S. GAAP requires that the investment be classified as “Private equity funds” within
“Other Investments”.

3. Enstar has certain privately held equities that are required to be classified as “Equities” under U.S. GAAP.

Where relevant, we have disclosed the underlying economic exposure of our investments in order to be consistent with the manner in which management views the underlying portfolio
composition. Refer to pages 30 and 31 for further details.

Cautionary Statement

This Investor Financial Supplement contains certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These statements include
statements regarding the intent, belief or current expectations of Enstar and its management team. Investors are cautioned that any such forward-looking statements speak only as of the
date they are made, are not guarantees of future performance and involve risks and uncertainties, and that actual results may differ materially from those projected in the forward-looking
statements as a result of various factors. Important risk factors regarding Enstar can be found under the heading "Risk Factors" in our Form 10-K for the year ended December 31, 2022
and are incorporated herein by reference. Furthermore, Enstar undertakes no obligation to update any written or oral forward-looking statements or publicly announce any updates or
revisions to any of the forward-looking statements contained herein, to reflect any change in its expectations with regard thereto or any change in events, conditions, circumstances or
assumptions underlying such statements, except as required by law.

* Non-GAAP financial measure. 4




Financial Highlights ENSTAR

Three Months Ended Year Ended
December 31,2022 _ December 31, 2021 December 31,2022 _ December 31, 2021

Key Earnings Metrics
ROE

59 % 21% (15.6)% 79%
Adjusted ROE (! 42% 25% (1.1)% 101 %
Basic net eamings (loss) per share $ 1334 § 674 § (5265) § 25.33
Diluted net earnings (loss) per share $ 1326 § 666 § (52.65) § 24.94
Key Run-off Metrics
Average net loss reserves $ 11,969  § 10,344
Run-off liability eamings (‘RLE") 63% 39%
Average adjusted net loss reserves ! $ 12,636 § 10,455
Adjusted RLE (" 39 % 36 %
Key Investment Return Metrics
Average aggregate invested assets $ 19,503 § 21,569 $ 20,079 § 20,840
Annualized Total investment return (“TIR") 35% 10% (9.0)% 20%
Investment book yield 3.33 % 160 % 247 % 1.84 %
(Losses) earnings from equity method investments $ @) $ ® $ 74 § 93
Adjusted average aggregate invested assets " $ 21,380 8 21438 § 21,165 § 20,561
Annualized adjusted TIR 19 % 20% 0.2)% 36 %
Key Shareholder Metrics
Ordinary shareholders’ equity $ 4191 5813
Total Enstar shareholders' equity $ 4,701 $ 6,323
Book value per ordinary share (‘BVPS”) $ 248.20 $ 329.20
Adjusted BVPS (" $ 243.09 § 32343
Change in adjusted BVPS (24.8)% 121 %
Ordinary shares repurchased:
Shares == 167,617 697,580 4,010,695
Cost $ —  $ 40 $ 163§ 942
Average price per share $ — % 24113 § 23392 $ 234,82
Total ordinary shares outstanding 17,022,420 17,657,944
Adjusted ordinary shares outstanding 17,240,591 17,973,149
Key Balance Sheet Metrics
Total assets $ 22,154 $ 24,656
Debt obligations $ 1829 § 1,691
Total liabilities $ 17,189 $ 17,924
Total investable assets to ordinary shareholders’ equity 4.86x 3.73x
Total net loss reserves to ordinary shareholders' equity 2.87x 2.05x
Debt to total capitalization attributable to Enstar 280 % 211 %

| enstargroup.com ) yon.GAAP financial measure, refer to pages 17 to 26 for explanatory notes and a reconciliation to the most directly comparable GAAP measure. 5




Financial Highlights - Five Years

ENSTAR

Key Earnings Metrics
Return on equity

Adjusted return on equity "’

Key Run-off Metrics

Average net loss reserves

Run-off liability earnings

Average adjusted net loss reserves '"!
Adjusted run-off liability earnings !

Key Investment Return Metrics

Average investable assets
Total investment return

Investment book yield

(Losses) earnings from equity method investments
Average adjusted investable assets !

Adjusted total investment return

Key Shareholder Metrics

Ordinary shareholders' equity
Total Enstar shareholders’ equity
Basic book value per ordinary share
Adjusted book value per ordinary share "
Change in adjusted book value per ordinary share
Ordinary shares repurchased:

Shares

Cost

Average price per share
Total ordinary shares outstanding
Adjusted ordinary shares outstanding

Key Balance Sheet Metrics.

Total assets

Debt obligations

Total liabilities

Total investable assets to ordinary shareholders’ equity
Total net loss reserves to ordinary shareholders’ equity
Debt to total capitalization attributable to Enstar

Year Ended
ber 31, 1, 31, 3, December 31,
2022 2021 2020 2019 2018 @
(15.6)%) 79% 384 % 255 % (5.0)%
(1.1)%) 101 % 419 % 18.8 % 24%
$ 11,969 |8 10344 $ 8352 § 7641 S 6,435
6.3 %) 39% 04 % 0.1% 35%
s 12,636 |$ 10455 § 8129 § 7160 S 5,847
39 % 36% 35% 4.0 64
$ 20,079 |8 20840 § 15443 13758 § 10,322
(9.0)%) 2.0% 146 % 10.0 % (1.0)%
247 %) 184 % 253 % 2.80 % 250 %
$ 74 | s 93 s 239 S 56§ 42
$ 21,165 | S 20561 § 15153 8 13646  § 10,393
0.2)%) 36% 124 % 6.3 % 13%
$ 4191 |8 5813 § 6326 § 4490 § 3,548
$ 4701 |8 6323 § 6836 § 5000 § 4,056
$ 24620 | 8§ 32020 § 20397 § 20873 § 16523
$ 243.09 |$ 32343 § 28856 § 20511 § 162.98
(24.8)%| 1241 % 40.7 % 25.9 % (2.5)%
697,580 4,010,695 178,280 - -
$ 163 |8 942 § 2% - 8 =
$ 233.92 | $ 23482 § 14587  § —  $ —
17,022,420 17,657,944 21,519,602 21,511,505 21,459,997
17,240,591 17,973,149 21,993,598 21,989,971 21,681,063
$ 22154 |$ 24656 § 21789 $ 199684  § 16,710
s 1829 |8 1691 § 1373 § 1191 § 862
s 17,189 |8 17924 § 14,574 14531 8 12,184
4.86x 3.73x 2.73x 3.13x 3.54x
2.87x 2.05x 1.39x 1.77x 2,07x
28.0 %) 211 % 16.7 % 192 % 175%

(1) Non-GAAP financial measure, refer to pages 17 to 26 for explanatory notes and a reconcilation to the most directly comparable GAAP measure.

(2) The 2017 and 2018 balance sheets have not been restated to reflect the impact of the 2020 StarStone U.S. discontinued aperations classification.

enstargroup.com




Book Value Per Share & Return on Equity - Five Years Ei\l___-"'ég

Growth in Book Value Per Ordinary Share and Adjusted Book Value Per Ordinary Share*
Annual % Change

$350 $329.20 $323.43
$293.97 $288.56

$300

$246.20 $243.09

$250

$208.73

$205.11

200
5 $165.23 $162.98 (25.2)%

$150 12.1%

$100 40.8% 40.7%

(2.7)% (2.5)% 26.3% 25.9%

$50

$0
2018 2019 2020 2021 2022

Il Book Value Per Ordinary Share [l Adjusted Book Value Per Ordinary Share*

Return on Equity and Adjusted Return on Equity*

41.9%

38.4%

1.1)%
(5.0)% (1.4)%
(15.6)%
2018 2019 2020 2021 2022
M Returnon Equity [l Adjusted Return on Equity*
* Non-GAAP financial measure, refer to page 17 for further details. See also pages 19, 21 and 22 for a o the most directly GAAP measure.

| enstargroup.com 7




Consolidated Results by Segment - Q4 2022

ENSTAR

Three Months Ended
December 31, 2022

Corporate
Legacy and other
Run-off Investments Underwriting € Total

INCOME
Net premiums earned $ 13 8 — — s 18 — 3 14
Net investment income = — 151 2 = 153
Net realized losses — — (24) — (24)
Net unrealized gains - - 37 2 - 39
Other income (expense) 3 = = 3) 2 2
Total income 16 — 164 2 2 184
EXPENSES
Net incurred losses and loss adjustment expenses

Current period 9 — — — — 9

Prior period (254) (26) = 1 (1) (280)

Total net incurred losses and loss adjustment expenses (245) (26) = 1 ) @71)
Amortization of net deferred charge assets o — — s 20 20
Acquisition costs 4 - _ O] s 3
General and administrative expenses 34 1 9 2 51 97
Total expenses (207) (25) 9 2 70 (151)
EARNINGS (LOSS) BEFORE INTEREST EXPENSE, FOREIGN EXCHANGE AND INCOME
TAXES 223 25 155 — (88) 335
Losses from equity method investments. — = (86) - e (86)
SEGMENT EARNINGS (LOSS) 3 223 § 25 69 § — (68) 249
Interest expense (18) (18)
Net foreign exchange losses (12) (12)
Income tax benefit 16 16
NET EARNINGS 235
Net loss attributable to noncontrolling interests 1 1
NET EARNINGS ATTRIBUTABLE TO ENSTAR 236
Dividends on preferred shares ©) ©
NET (LOSS) EARNINGS ATTRIBUTABLE TO ENSTAR ORDINARY SHAREHOLDERS 90) § 227

() Other income (expense) for corporate and other activities includes the amortization of fair value adjustments associated with the acquisition of DCo, LLC (“DCo') and Morse TEC LLC (*Morse TECY). Net
incurred losses and loss adjustment expenses for corporate and other actvities includes fair value adjustments associated with the acquisition of companies and the changes in the discount rate and risk margin

‘compenents of the fair value of liabilities related to our assumed retroactive reinsurance agreements for which we have elected the fair value option.

| enstargroup.com




Consolidated Results by Segment - Q4 2021 EN. 5_""'2

Three Months Ended
December 31, 2021

Assumed Legacy Corporate,
Run-off Life Investments Underwriting and other ") Total

INCOME
Net premiums earned $ 28 § 5% —$ 88 — 8 “
Net investment income — e 80 1 et 81
Net realized losses —_ — (62) — — (62)
Net unrealized gains (losses) = = 69 (1) — 68
Other income (expense) 25 — — 4) 6) 15
Net gain of purchase and sale of subsidiaries —_ — _ —_ 11 11
Total income 53 5 87 4 5 154
EXPENSES
Net incurred losses and loss adjustment expenses

Current period 23 2 —_ 1 —_ 26

Prior period (154) — — (1) (4) (158)

Total net incurred losses and loss adjustment expenses (131) 2 — — () (133)
Policyholder benefit expenses = (4y z = 1 3)
Amortization of net deferred charge assets — — — — 17 17
Acquisition costs T — — — — 7
General and administrative expenses 49 1 13 4 31 98
Total expenses (75) (1) 13 4 45 (14)
EARNINGS (LOSS) BEFORE INTEREST EXPENSE, FOREIGN EXCHANGE AND INCOME TAXES 128 6 74 —_ (40) 168
Losses from equity method investments — — (8) — — (8)
SEGMENT EARNINGS (LOSS) $ 128 § 63 66 — (40) 160
Interest expense: (18) (18)
Net foreign exchange gains 3 3
Income tax expense (14) (14)

NET EARNINGS
Net earnings attributable to noncontrolling interests

NET EARNINGS ATTRIBUTABLE TO ENSTAR

Dividends on preferred shares

NET (LOSS) EARNINGS ATTRIBUTABLE TO ENSTAR ORDINARY SHAREHOLDERS

(' Other income {expense) for corporate and ofher activities includes the amortization of fair value adjustments associated with the acquisition of DCo and Morse TEC. Net incurred losses and loss adjustment
expenses for corporate and ofher activities includes fair value adjustments associated with the acquisition of companies and the changes in the discount rate and risk margin components of the fair value of
liabilties related to our assumed retroactive reinsurance agreements for which we have elected the fair value option

| enstargroup.com 9




Consolidated Results by Segment - 2022 EN. An

Year Ended
December 31, 2022

Assumed Legacy Corporat?‘ )
Run-off Life Underwriting and other Total

INCOME
Net premiums earned $ 40 § 17 8 — $ 9 S — 66
Net investment income = — 445 10 - 455
Net realized losses — — (135) — — (135)
Net unrealized losses — — (1,469) (10) — (1,479)
Other income 22 = s 1 12 35
Total income (loss) 62 17 (1,159) 10 12 (1,058)
EXPENSES
Net incurred losses and loss adjustment expenses

Current period 44 - - 4 - 48

Prior period (486) (55) - 3 (218) (756)

Total net incurred losses and loss adjustment expenses (442) (55) — 7 (218) (708)
Policyholder benefit expenses —_ 25 — —_ —_ 25
Amortization of net deferred charge assets - — — — 80 80
Acquisition costs 22 — — 1 — 23
General and administrative expenses 143 7 37 2 142 331
Total expenses (277) (23) 37 10 4 (249)
EARNINGS (LOSS) BEFORE INTEREST EXPENSE, FOREIGN EXCHANGE AND
INCOME TAXES 339 40 (1,196) = 8 (809)
Losses from equity method investments — — (74) — — (74)
SEGMENT INCOME (LOSS) 5 339§ 40 § (1.270) § = B (883)
Interest expense (89) (89)
Net foreign exchange gains 15 15
Income tax benefit 12 12
NETLOSS (945)
Net loss attributable to noncontrolling interests 75 75
NET LOSS ATTRIBUTABLE TO ENSTAR 870)
Dividends on preferred shares (36) (36)
NET LOSS ATTRIBUTABLE TO ENSTAR ORDINARY SHAREHOLDERS $ 15) § (906

" Other income (expense) for corporate and other activities includes the amortization of fair value adjustments associated with the acquisition of DCo and Morse TEC. Net incurred losses and loss adjustment
expenses for corporate and other activities includes fair value adjustments associated with the acquisition of companies and the changes in the discount rate and risk margin components of the fair value of liabilities

related to our assumed retroactive reinsurance agreements for which we have elected the fair value option

| enstargroup.com




Consolidated Results by Segment - 2021

ENSTAR

Year Ended
December 31, 2021

Assumed Legacy Corporate
Run-off Life Investments  Underwriting _and other Total
INCOME
Net premiums earned $ 182 § 5% -3 58 § — 3 245
Net investment income s i 309 3 = 312
Net realized gains — = (81) = e (61)
Net unrealized gains (losses) — — 181 3) = 178
Other income (expense) 73 — = (15) (16) 42
Net gain on purchase and sale of subsidiaries - - —_ —_ 73 73
Total income 255 5 429 43 57 789
EXPENSES
Net incurred losses and loss adjustment expenses
Current period 144 2 = 26 &= 172
Prior period (338) = - (6) (59) (403)
Total net incurred losses and loss adjustment expenses (194) 2 — 20 (59) (231)
Policyholder benefit expenses s ) g J 1 @
Amortization of net deferred charge assets = = = — 55 55
Acquisition costs 44 — = 13 = 57
General and administrative expenses 188 1 37 10 131 367
Total expenses 38 (1) 37 43 128 245
EARNINGS (LOSS) BEFORE INTEREST EXPENSE, FOREIGN EXCHANGE AND
INCOME TAXES 217 6 392 e (71)
Eamings from equity method investments — — 93 — —
SEGMENT INCOME (LOSS) $ 217§ [ 485 § = (71)
Interest expense (69)
Net foreign exchange gains. 12
Income tax expense (27
NET EARNINGS
Net earnings attributable to noncontrolling interests (15)
NET EARNINGS ATTRIBUTABLE TO ENSTAR
Dividends on preferred shares (36)
NET (LOSS) EARNINGS ATTRIBUTABLE TO ENSTAR ORDINARY SHAREHOLDERS $ (208)

(1 Other income (expense) for corporate and other activities includes the amortization of fair value adjustments associated with the acquisition of DCo and Morse TEC. Net incurred losses and loss adjustment
expenses for corporate and other activities includes fair value adjustments associated with the acquisition of companies and the changes in the discount rate and risk margin components of the fair value of
liabilities related to our assumed retroactive for which we the fair value option

| enstargroup.com
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Prior Period Development (“PPD”) by Acquisition year

ENSTAR

Acquisition

2012 and prior

2013
2014"
2015
2016
2017
2018
2019
2020
2021
2022

Acquisition

2012 and prior

2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

enstargroup.com

PPD in Year Ended December 31,

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(in millions of U.S. dollars)
(unaudited)
$ 259 § 259 § 239 § 128 § 90 $ 61§ 728 44 8 348 15
@ 30 43 32 43 16 14 16 9 1)
30 18 18 34 (112) (110) 1 25 30
87 301 42 79 28 20 21 12
9 (34) 18 9 21 10 14
84 98 (84) (50) 89 183
33 42 18 45 58
33 33 47 59
1) (27) (120)
150 435
71
$ 257 $ 319 § 387 § 488 $ 259 § 223 § 49 32 § 403 § 756
Cumulative PPD in Year Ended December 31,
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(in millions of U.S. dollars)
$ 259 § 518 § 757 & 885 § 975 § 1,036 $ 1,108 § 1,152 § 1,186 $ 1,201
(2) 28 il 103 146 192 206 222 231 230
30 48 66 100 (12) (122) (121) (96) (66)
87 388 430 509 537 557 578 590
9 (25) (7) 2 23 33 47
84 182 98 48 137 320
33 75 93 138 196
33 66 113 172
n (98) (218)
150 585
Il

(1) The 2014 acquisition year includes losses refating to our StarStone business when this business was actively managed within our Legacy Undenwriting segment




Ultimate Losses % Acquired Losses by Acquisition Year EN T’_"'E

Ultimate Losses for the Years Ended December 31,
Assumed and Amﬂl éed net losses and

Related Party
and Transfers
etween
Acquisition
Acquisition Year _ Third Party Years Total 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(in millions of U.S. dollars)
(v
2012 and prior” § 2,738 § —$ 2738 % 2479 % 22208 1981 $ 1853 $ 1763 § 1702 % 1630 $ 1586 § 1562 § 1,537
2013 854 = 854 856 826 783 751 708 662 648 632 623 624
2014 1,057 — 1,067 1,027 1,009 991 957 1,069 1179 1178 1,153 1,123
2015 1,756 — 1,756 1,669 1,368 1326 1,247 1219 1,199 1178 1,166
2016 1,357 — 1,357 1,348 1,382 1364 1,355 1,334 1,324 1310
2017 1,536 e 1,536 1452 1354 1438 1488 1,399 1216
2018 2,757 - 2,757 2724 2,682 2,664 2619 2561
2019 1,817 = 1,817 1,784 1,751 1,704 1,845
2020® 2,191 (782) 1,409 1,480 1,507 1,627
2021 3710 840 4,550 4,400 3,965
2022 2,649 782 3431 3,360
Ultimate Losses as a Percentage of Assumed and Acquired Net Loss Reserves
Acquisition  AtEnd of Year Yoarsiisreafter:
Year of A isiti One Two Three Four Five Six Seven Eight Nine Ten
(Unaudited)
2012 and prior 100 % M % 8% 2% 68 % 64 % 62 % 60 % 58 % 57 % 56 %
2013 100 % 97 % 2% 88 % 83 8% 76 % 74 % 3% 73 %
2014" 97 % 95 % 94 % 91% 101 % M2% 11% 109 % 106 %
2015 95% 78 % 76 % % 69 % 68 % 67 % 66 %
2016 99 % 102 % 101 % 100 % 98 % 98 % 97 %
2017 95 % 88 % 94 % 97 % 91 % 79%
2018 99 % 97 % 97 % 95 % 93 %
2019 98 % 96 % 94 % 91%
2020 105 % 107 % 15%
2021 97 % 87 %
2022 98 %

(For the 2012 and prior acquisition years, the net reserves shown are as at December 31, 2012, and are not the net reserves assumed and acquired.

(2 $782m of Assumed and Acquired net losses and LAE relating to the Aspen ADC have been transferred from the 2020 to the 2022 acquisition year. Any PPD on this portfolio that occurred in the years ended
December 31 2021 and 2020 has not been reclassified between periods.

1912021 Assumed and Acquired net losses and LAE - Related Party of $840 miliion relates to the acquisition of Enhanzed Re.
"The 2014 acquisition year includes losses relating to our StarStone business when this business was actively managed within our Legacy Underwriting segment.
| enstargroup.com




Adjusted PPD by Acquisition Year®

ENSTAR

Acquisition

2012 and prior
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

Acquisition
Year

2012 and prior
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

| enstargroup.com

Adjusted PPD* in Year Ended December 31,

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(in millions of U.S. dollars)
$ 203 § 281 § 254 § 152 § 104 § 788 86 S 518 398 27
(30) 10 21 19 22 30 6 9 3 2
2 (37) 1 1 8 5 3 30 15
92 306 45 81 30 21 22 13
9 @7) e 16 36 8 22
14 87 - 39 34 30
50 109 69 38 19
33 130 92 54
1) (27) (120)
142 356
71
$ 263 $ 293 § 330 § 487 § 249 § 375 § 285 § 287 $ 381 § 489
Cumulative Adjusted PPD* in Year Ended December 31,
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(in millions of U.S. dollars)
(Unaudited)
$ 203 § 574 § 828 § 980 § 1,084 § 1,162 § 1,248 § 1,209 § 1,338 $ 1,365
(30) (20) 1 20 42 72 78 87 90 92
2 (35) (34) (33) (25) (20) A7) 13 28
92 398 443 524 554 575 597 610
9 (28) 13 29 65 73 95
114 201 201 240 274 304
50 159 228 266 285
33 163 255 309
(1) (98) (218)
142 498
7

* Non-GAAP financial measure. Refer to explanatory notes on pages 17 and 18 for further details. See also pages 27 and 28 for a reconciliation to the most

directly comparable GAAP measure.
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Adjusted Ultimate Losses % Acquired Losses* EN. An

Adjusted Assumed and Acquired net losses i
and LAE* Adjusted Ultimate Losses* for the Years Ended December 31,

Related Party
and Transfers

Between
Acquisition
Acquisition Year Third Party Years Total 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(in millions of U.S. dollars)

2012 and prior? '§ 2,950 § —$ 2950 § 2657 $§ 2,376 § 2122 $ 1970 § 1866 § 1,788 § 1702 § 1,651 § 1612 § 1,585
2013 626 b 626 656 646 625 606 584 554 548 539 536 534

2014 a1 —_ 41 409 446 445 444 436 431 428 398 383

2015 1,782 — 1,782 1,690 1,384 1,339 1,258 1228 1,207 1,185 1,172

2016 1,495 — 1,495 1,486 1523 1,482 1,466 1,430 1,422 1,400

2017 1,719 Ve 1,719 1,605 1,518 1,518 1,479 1,445 1,415

2018 2,921 — 2921 287 2,762 2,693 2,655 2,636

2019 2,340 — 2,340 2,307 2,177 2,085 2,031
2020? 2,205 (782) 1,423 1,494 1,521 1641
2021@ 3,709 1,611 5,320 5178 4,822
20222 2,649 782 3,431 3,360

Adjusted Ultimate Losses* as a Percentage of Adjusted Assumed and Acquired Net Loss Reserves*

Years thereafter:
Acquisition At End of Year
Year of isitic One Two Three Four Five Six Seven Eight Nine Ten
2012 and prior 100 % 90 % 81 % 72% 67 % 63 % 61 % 58 % 56 % 55 % 54 %
2013 105 % 103 % 100 % 97 % 93 % 88 % 88 % 86 % 86 % 85 %
2014 100 % 109 % 108 % 108 % 106 % 105 % 104 % 97 % 93 %
2015 95 % 78 % 5% 1% 69 % 68 % 66 % 66 %
2016 99 % 102 % 99 % 98 % 96 % 95 % 94 %
2017 93 % 88 % 88 % 86 % 84 % 82%
2018 98 % 95 % 92 % 91 % 90 %
2019 99 % 93 % 89 % 87 %
2020 105 % 107 % 15 %
2021 97 % 91 %
2022 98 %

9 For the 2012 and prior acquisition year, the adjusted net reserves shown are as at December 31, 2012 and are not the adjusted net reserves assumed and acquired.

@ $782m of Assumed and Acquired net losses and LAE relating to the Aspen ADC have been transferred from the 2020 to the 2022 acquisition year. Any PPD on this portfolio that occurred in the years ended
December 312021 and 2020 has not been reclassified between periods.

2021 Adjusted Assumed and Acquired net losses and LAE - Related Party of $1,611 million relates to the acquisition of Enhanzed Re and the transfer of StarStone International into the Run-Off segment.

* Non-GAAP financial measure. Adjusted ultimate losses presented in the table represent the cumulative impact on adjusted acquired & assumed net loss reserves of adjusted PPD. Reconciliations of adjusted

3cquired and assumed net loss reserves and adjusted PPD are included on pages 27 to 29 in the Non-GAAP measures section.
| “enstargroup.com




Capital Position & Credit Ratings

ENSTA

2

Credit ratings ")

Total Capitalization S04z

$1,829

$510

35.8% @— |
28.0%

34.4% O—

26.9%

2022
2022 2021

- Debt and Series D and E Preferred Shares
to total capitalization

Series D and E Preferred Shares

Standard and Poor’s

Total Capitalization Attributable to Enstar

$8,014

- Debtand Series D and E Preferred Shares to
total capitalization attributable to Enstar

~@- Debt to total capitalization atiributable to Enstar
I Debt obligations

M Series D and E Preferred Shares

Ordinary shareholders' equity M Ordinary shareholders' equity

Fitch Ratings

Long-term issuer

BBB (Outlook: Positive)

2029 Senior Notes BBB
2031 Senior Notes BBB-
2040 and 2042 Junior Subordinated Notes BB+
Series D and E Preferred Shares BB+

BBB+ (Outlook: Stable)
BBB

BBB

BBB-

BBB-

' Gredit ratings are provided by third parties, Standard & Poor's and Fitch Ratings, and are subject to certain limitations and disclaimers. For information on these ratings, refer to the rating agencies' websites

and other publications.

enstargroup.com




Non-GAAP Measures ENST: AR

Non-GAAP Measure Definition Purpose of Non-GAAP Measure over GAAP Measure
Adjusted book value Total Enstar ordinary shareholders' equity Increases the number of ordinary shares to reflect the exercise of equity
share awards granted but not yet vested as, over the long term, this presents
Divided by both management and investors with a more economically accurate
measure of the realizable value of shareholder returns by factoring in the
Number of ordinary shares outstanding, adjusted for. impact of share dilution.
-the ultimate effect of any dilutive securities on the number of ordinary shares
outstanding We use this non-GAAP measure in our incentive compensation
program.
Adjusted return on Adjusted operating income (loss) attributable to Enstar ordinary shareholders divided by Calculaung the operating income (loss) as a percentage of our adjusted
equity (%) adjusted opening Enstar ordinary shareholder's equity opening Enstar ordinary shareholders’ equity provides a more consistent

measure of the performance of our business by enabling comparison
between the financial periods presented

Adjusted operating  Net earnings (Ioss) attributable to Enstar ordinary shareholders, adjusted for: We eliminate the impact of net realized and unrealized (gains) losses on
income (loss) -net realized and unrealized (gains) losses on fixed maturity investments and funds held- fixed maturity investments and funds-held directly managed and the
attributable to directly managed, change in fair value of insurance contracts for which we have elected the
Enstar ordinary fhangs in fair value of insurance contracts for which we have elected the fair valte la\r wvalue option, as:

shareholders we typically hold most of our fixed income securities until the earlier

of fair value of maturity or the time that they are used to fund any settiement of
-net gain/loss on purchase and sales of subsidiaries (if any), related liabilities which are generally recorded at cost; anc
-net earnings from discontinued operations (if any), *  removing the fair value option improves comparability since there
-tax effects of adjustments, and are limited acquisition years for which we elected the fair value
ji i to interests option.
Therefore, we believe that excluding their impact on our earnings

Adjstedapening  Opening Entrorerysarooers e improves comparability of our core operational performance across

Enstar ordinay -net unrealized gains (losses) on fixed maturity investments and funds held-directly PETods-

sharaholders' equny managed,
~ : 5 m We include fair value adjustments as non-GAAP adjustments to the

(denominator) ;:j; gﬁg gfdjrgiuar;’cg contracts for which we have elected the fair value option ", adjusted operating income (loss) attributable to Enstar ord?lvary "

5 i ifi ions Shareholders as they are non-cash charges that are not reflective of the
(,”e;: jse's arheidfor s"’"’ ordisposed classified.as impact of our claims management strategies on our loss portolios
We eliminate the net gain (Ioss) on the purchase and sales of
subsidiaries and net earnings from discontinued operations, as these
items are not indicative of our angoing operations.
We use this non-GAAP measure in our incentive compensation
program.
Adjusted total Adjusted total investment return (dollars) recognized in eammgs for the applicable period Provides a key measure of the return generated on the capital held in
investment return (%) divided by period average adjusted total investable assets. the business and is reflective of our investment strateg
Provides a consistent measure of investment returns as a percentage of

Adjusted total Total investment return (dollars), adjusted for: all assets generating investment returns.

investment return -net realized and unrealized (gains) losses on fixed maturity investments and funds held-

($) (numerator) directly managed, and ‘We adjust our investment returns to eliminate the impact of the change
-unrealized (gains) losses on fixed income securities, AFS included within OCI, net of in fair value of fixed income securities (both credit spreads and interest
reclassification adjustments and excluding foreign exchange. rates), as we typically hold most of these investments until the earlier of

maturity or used to fund any settlement of related liabilities which are

Adjusted average  Total average investable assets, adjusted for: generally recorded at cost

aggregate total -net unrealized (gains) losses on fixed income securities, AFS included within AOCI

investable assets -net unrealized (gains) losses on fixed income securities, trading

(denominator)

" Gomprises the discount rate and risk margin components. 17




Non-GAAP Measures (continued) ENST, AR

Non-GAAP -
Definition Purpose of Non-GAAP Measure over GAAP Measure
Adjusted run-off Adjusted PPD divided by average adjusted net loss reserves Calculating the RLE as a percentage of our adjusted average net loss
liability earnings (%] reserves provides a more meaningful and comparable measurement of the
impact of our claims management strategies on our loss portfolios across.
Adjusted prior period  Prior psr[igd net incurred losses and LAE, adjusted to: acquisition years and also to our overall financial periods.
development
(numerr;tar) egacy Underwriting and Assumed Life operations, We use this measure to evaluate the impact of our claims management
et A R adjustments, strategies because it provides visibility into our ability to setile our claims
-ghange in fair value of insurance contracts for which we have elected the fair value option fnb;@og‘;;;z 5?.; amounts less than our initial estimate at the point of acquiring
an'd
Add: The following components of periodic recurring net incurred losses and LAE
the reduction/(increase) in estimates of nef ullimate liabilities and reduction in estimated ~ and net loss reserves are not considered key components of our claims
future expenses of our defendant A&E liabilities. management performance for the following reasons:
*  The results of our Legacy Underwriting segment have been
Pdlumted pat logy Netionseg and LAE adiued 1o: economically transferred to a third parly pnmag;y through use of
(denominator) “Logacy Underwriting and Assumed Life net loss reserves, Teiismiice and a CapacilyL sccs Agrecinent »; 25 sticll iho fsults ary

not a relevant contribution to Adjusted RLE, which is designed to analyze
the impact of our claims management strategies;
The results of our Assumed Life segment refate only o our exposure to
active property catastrophe business; as this business is not in run-off,

e results are not a relevant contribution to Adjusted
The change in fair value of insurance contracts for which we have
elected the fair value option!”’ has been removed to support comparability
between the two acquisiton years for which e elecied the fai velue
option in reserves assumed and the acquisition years for which we did
not make this election (specifically, this election was only made in the
2017 and 201 8 acquisiion years ad the electon of such option s

~current period net loss reserves,
-net fair value adjustments associated with the acquisition of companies,
-the fai valao adjustments for contractsfor which we have elected the air value option "

'naf nomf'naf defendant A&E liability exposures and estimated future expenses

The amortiZation of fair value adjustments are non-cash charges that
obscure our trends on a consistent basis.

We include our performance in managing claims and estimated future
expenses on our defendant ASE liabillties because such performance is
relevant to assessing our claims management strategies even though such
liabilties are not included within the loss reserves.

We use this measure to assess the performance of our claim strategies and
part of the performance assessment of our past acquisitions

() Comprises the discount rate and risk margin components.

1 As deseribed in Note 5 to aur consolidated financial statements in our Annual Report on Form 10-K for the year ended December 31, 2022.

Effective for 2022, we are no longer excluding ULAE as it relates 1o our losses and LAE liabiltties and are now including estimated future expenses as it relates to our defendant AGE liabilities in the
calculation of Adjusted RLE", as these provisions are related to our insurance liabilities and contribute to our claims management performance. The comparative periods in 2021 and 2020 have been
adjusted accordingly.

| enstargroup.com 18




Reconciliation to Adjusted Book Value Per Share EN An

For the Year Ended December 31,

2022 2021 2020
Ordinary Per Share Ordinary Per Share Ordinary Per Share
Equity Shares Amount Equity " Shares. Amount Equity " Shares Amount

(in millions of U.S. dollars, except share and per share data)

Book value per ordinary share $ 4,191 17,022,420 $ 246.20 $ 5813 17657944 § 32920 § 6,326 21519602 $ 293.97
Non-GAAP adjustments:

Share-based compensation plans —_ 218171 —_ 315,205 _ 298,095

Warrants = = — 20 175,901

Adjusted book value per ordinary
are* $ 4,191 17,240591 24309 $ 5813 17.973149 § 32343 § 6,346 21,993,598

For the Year Ended December 31,

2019 2018
Ordinary Per Share Ordinary Per Share
Equity Shares Amount Equity Shares Amount

(in millions of U.S. dollars, except share and per share data)

Book value per ordinary share $ 4,490 21,511,505 § 20873 § 3,546 21,459,997 § 165.23
Non-GAAP adjustments:

Share-based compensation plans - 302,565 - 245,185

Warrants 20 175,901 20 175,901

Adjusted book value per ordinary
hare* $ 4,510 21,989,971 § 20511 § 3,666 21,881,063 § 162.98

(Equity comprises Enstar ordinary shareholders' equity, which is calculated as Enstar shareholders' equily less preferred shares ($510 million as of December 31, 2022, 2021, 2020, 2019, and 2018,
respectively), prior to any non-GAAP adjustments.

* Non-GAAP financial measure.

| enstargroup.com




ENSTAR
Reconciliation to Adjusted Return on Equity - Q4 2022 and Q4 2021 el

Three Months Ended December 31,
2022 2021
Net (loss) — Openin, (los: Openi
carmings ! cquity ! (Adj) ROE gsﬂ’ cquity @ (Adj)ROE
Net (loss) earnings/Opening equity/ROE (" B 227§ 3,866 59% § 120 § 5,749 21%
Non-GAAP adjustments:

Net realized and unrealized losses (gains) on fixed malurity investments and funds held - directly managed / Net
unrealized losses (gains) on fixed maturity investments and funds held - directly managed “/ 20 1,926 27 (176)

Change in fair value of insurance caniracs for which we have elected the fair value option / Fair value of insurance

contracts for which we have elected the fair value option 28 (305) (6) (100)

of fair value Fair value 3 (109)

Net gain on purchase and sales of subsidiaries () -

Tax effects of adjustments 3) -

Adjustments attributable to noncontrolling interests 2 -
Adjusted operating (loss) i i opening equity/Adj ROE* 42% 3§ 132 8 5364 25 %

) Net (loss) eamings comprises net (loss) eamnings attributable to Enstar ordinary shareholders, prior to any non-GAAP adjustments. Opening equity comprises Enstar ordinary shareholders' equity, which is
calculated as opening Enstar shareholders' equity less preferred shares (510 million as of September 30, 2022 and 2021), prior to any non-GAAP adjustments.

# Represents the net realized and unrealized losses (gains) related to fixed maturity securities. Our fixed maturity securities are held directly on our balance sheet and also within the "Funds held - directly
managed" balance.

® Gomprises the discount rate and risk margin components.

“ Represents an aggregation of the tax expense or benefit associated with the specific country to which the pre-tax adjustment relates, calculated at the applicable jurisdictional tax rate.
9 Represents the impact of the adjustments on the net eamings (loss) attributable to noncontrolling interests associated with the specific subsidiaries to which the adjustments relate.

* Non-GAAP financial measure.

| enstargroup.com
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Reconciliation to Adjusted Return on Equity - 2022, 2021 and 2020

ENSTAR

Net (loss) earningsiOpening equity/ROE "'
Non-GAAP adjustments:
ized and unrealized losses on fixed
maturity investments and funds held -
directly managed / Net unrealized gains on
fixed maturity investments and funds held -
directly managed
Change in fair value of insurance contracts
for which we have elected the fair value
option / Fair value of insurance contracls
for which we have elected the fair value
option
Amortization of fair value adjustments / Fair
value adjustments
Net gain on purchase and sales of
subsidiaries
Net eamings from discontinued operations /
Net assets of entities ciassified as held for
sale and discontinued operations
Tax effects of adjustments 4
Adjustments attributable to noncontrolling
interests
Adjusted net (loss) earings/Adjusted
opening equity/Adjusted ROE*

For the Year Ended December 31,

2022 2021 2020
0ss) Opening Netearings  Openin Net earnings Openin,
earnings Equity (Adj) ROE i Equity " (Adj) ROE il Equity ( (Adj) ROE
H (908) § 5813 (158)% § 502 § 6,326 79% § 1723 § 4,490 38.4%
1,181 (®9) 210 (560) (306) (277)
(200) (107) (75) (33) 119 (130)
(18) (106) 16 (128) 27 (152)
= I (73) — 3) =
- — = e (16) (268)
@ - (21) - 23 -
(11 - 6 — 13 109
$ (618 5511 (11% § 565 § 5605 101% § 1580 § 3,774 419%

) Net (loss) eamings comprises net (loss) earnings attributable to Enstar ordinary shareholders, prior to any non-GAAP adjustments. Opening equity comprises Enstar ordinary shareholders' equity, which is
calculated as opening Enstar shareholders' equity less preferred shares ($510 million as of Decermber 31, 2021, 2020 and 2019), prior o any non-GAAP adjustments.

% Represents the net realized and unrealized losses (gains) related to fixed maturity securities. Our fixed maturity securities are held directly on our balance sheet and also within the "Funds held - directly

managed"” balance

@ Comprises the discount rate and risk margin components.
“IRepresents an aggregation of the tax expense or benefit associated with the specific country to which the pre-tax adjustment relates, calculated at the applicable jurisdictional tax rate.
) Represents the impact of the adjustments on the net eamings (loss) attributable to noncontrolling interests associated with the specific subsidiaries to which the adjustments relate.

* Non-GAAP financial measure.

enstargroup.com
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Reconciliation to Adjusted Return on Equity - 2019 and 2018 ENST, R

For the Year Ended December 31,
2019 2018

Neteamings  Opening Equity " Opening Equity

Net (loss)
(Ad) ROE___earnings
(in millions of U.S. dollars)
Net (loss) earnings/Opening equity/ROE () $ 906 $ 3,546 255% $ (166) $ 3,205 (5.0)%

Non-GAAP adjusiments:

(Adj) ROE

Net realized and unrealized losses (gains) on fixed maturity investments and funds held - directly

managed / Unrealized (losses) gains on fixed maturity investments and funds held - directly managed @ (516) 221 237 (101)
Change in fair value of insurance contracts for which we have elected the fair value option / Fair value of

insurance contracts for which we have elected the fair value option "7 (244) 7 (183)
of fair value I Fair value 51 (199) 7 (104)

Net eamings from discontinued operations / Net assets of entiies classified as held for sale and

discontinued operations ) (210) ) (187)

Tax effects of adjustments a6 - (18) -

Adjustments attributable to noncontrolling interests ** 15 86 3 65

Adjusted net (loss) opening ROE* S 602 § 3206 ___188% § 69 § 2815 24%

" Net (loss) earings comprises net (loss) eamings atiributable to Enstar ordinary shareholders, prior to any non-GAAP adjustments. Opening equity comprises Enstar ordinary shareholders® equity, which is
calculated as opening Enstar shareholders’ equity less preferred shares (8510 million as of Decermber 31, 2018), prior to any non-GAAP adjustments.

@ Represents the net realized and unrealized gains and losses related to fixed maturity securities. Our fixed maturity securities are held directly on our balance sheet and also within the *Funds held - directly
managed" balance.

@ Comprises the discount rate and risk margin components.

' Represents an aggregation of the tax expense or benefit associated with the specific country to which the pre-tax adjustment relates, calculated at the applicable jurisdictional tax rate.

 Represents the impact of the adjustments on the net earnings (loss) attributable to noncontrolling interests associated with the specific subsidiaries to which the adjustments relate.

' The 2017 and 2018 balance sheets have ot been restated to reflect the impact of the 2020 StarStone U.S. discontinued operations classification.

* Non-GAAP financial measure.
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Reconciliation to Adjusted Run-off Liability Earnings - 2022 and ENSTAR
2021 e e s s

Year Ended As of Year Ended
December 31, December 31,
2022 December 31, 2022 December 31, 2021 December 31, 2022 2022
Average net los:
PPD Net loss reserves Net loss reserves reserve: RLE %
(in millions of U.S. dollars)
PPDinet loss reserves/RLE ] 756 S 12011 8 11926 § 11,969 63%
Non-GAAP Adjustments
Net loss reserves - current period - (45) - (23)
Assumed Life (55) - (181) ©1)
Legacy Undenwriting 3 (135) (153) (144)
ion of fair value / Net fair value
associated with the acquisition of companies. (18) 124 106 15
Changes i fair value - fair value option / et fair value adjustments for
contracts for which we have elected the fair value option ! (200) 294 107 201
Change in estimate of net ultimate labilities - defendant A&E / Net nominal
defendant ASE liabilties 2 572 573 573
Reduction in estimated future expenses - defendant AGE / Estimated
future expenses - defendant ASE. 1 35 a7 36
Adjusted PPD/Adjusted net loss reserves/Adjusted RLE* s 489 5 12856 5 12415 § 12,636 39%
Year Ended As of Year Ended
December 31,
2021 December 31, 2021 December 31, 2020 December 31,2021 December 31, 2021
Average net loss
—PPD  _ Netbasiheres __ Nellosaresarvess =~ ireserves =~ RIES%
(in millions of U.S. dollars)
PPDinet loss reserves/RLE H 03 8 11926 § 8763 § 10344 39%
Non-GAAP Adjustments
Net loss reserves - current period - (143) - (72)
Assumed Life - 179 = (90)
Legacy Undenriting (6) (140) (955) (548)
fair value / Net fair value
associated with the acquisition of companies 16 106 128 17
Changes in fair value - fair value option / Net fair value adjustments for
contracts for which we have elected the fair value option " 75) 107 33 70
Change in estimate of net ultimate liabilities - defendant ASE / Net nominal
defendant ASE liabilties 38 573 615 594
Reduction in estimated future expenses - defendant ASE / Estimated
future expenses - defendant ASE 5 37 43 40
Adjusted PPD/Adjusted net loss reserves/Adjusted RLE* s 381 5 12287 8627 10.455 36%

" Comprises the discount rate and risk margin components.
* Non-GAAP financial measure.
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Reconciliation to Adjusted Run-off Liability Earnings - 2020 and ENSTAR
2019 e e s

Year Ended As of Year Ended
December 31, December 31,
2020 December 31, 2020 December 31, 2019 December 31, 2020 2020

‘Average net loss.
PPD Net loss reserves Net loss reserves reserves RLE%

(in millions of U.S. dollars)

PPDINet loss reserves/RLE $ 2 8 8763 § 7941 § 8352 04%
Non-GAAP Adjustments:
Net loss reserves - current period — (273) — (137)
Legacy Underwriting ) (702) (1,184 (943)
of fair value /Net fair value
associated with the acquisition of companies 28 128 152 140

Changes in fair value - fair value option / Net fair value adjustments for

contracts for which we have elected the fair value option 119 33 130 82

Change in estimate of net ultimate liabilties - defendant AE / Net

nominal defendant A&E liabilities 103 615 561 588

Reduction in estimated future expenses - defendant A&E / Estimated

future expenses - defendant ASE 9 43 52 48
Adjusted PPD/Adjusted net loss reserves/Adjusted RLE* B 287§ 8607 § 7652 § 8.129 35%

Year Ended As of Year Ended
December 31, December 31,
2019 December 31, 2019 December 31, 2018 December 31, 2019 2019
Average net loss
PPD Net loss reserves. Net loss reserves @ & RLE %
(in millions of U.S. dollars)

PPDINet loss reserves/RLE S 4% 7941 7341 § 7,641 01%
Non-GAAP Adjustments:

Net loss reserves - current period - (401) - (201)

Legacy Undenwriting 106 (842) (1162) (1,002

f fair value /Net fair value

associated with the acquisition of companies 51 152 199 176

Changes in fair value - fair valus option / Net fait value adjustments for

contracts for which we have elected the fair value option ¢ 17 130 244 187

Change in estimate of net ultimate liabilities - defendant AE / Net

nominal defendant A&E liabilities 4 561 84 323

Reduction i estimated future expenses - defendant A&E / Estimated

future expenses - defendant AZE 3 52 20 36
Adjusted PPD/Adjusted net loss reserves/Adjusted RLE* s 285§ 7593 § 6726 3 7160 40%

1 Comprises the discount rate and risk margin components.
{2 The 2018 balance sheet has not been restated to reflect the impact of the 2020 StarStone U.S, discontinued operations classification.
* Non-GAAP financial measure.
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Reconciliation to Adjusted Run-off Liability Earnings - 2018 E_N_S_Tl_"!f!

Year Ended As of Year Ended
December 31, December 31,
2018 December 31, 2018 December 31, 2017 December 31, 2018 2018
‘Average net Joss
PPD Net loss reserves Net loss reserves @ reserves @ RLE %
(in millions of U.S. dollars)
PPD/Net loss reserves/RLE 3 223§ 7341 5528 $ 6,435 35%
Non-GAAP Adjustments:
Net loss reserves - current period — (357) — (179)
Legacy Undenwriting 15 (818) (946) (882)
i value adj 1 Net fair value
associated with the acquisition of companies 7 199 103 151
Changes in fair value - air value option  Net fair value adjustments for
contracts for which we have elected the fair value option "/ 7 244 183 213
Change in estimate of net ultimate liabiliies - defendant AZE / Net
nominal defendant ASE liabiliies 2 8 13 99
Reduction in estimated future expenses - defendant ASE / Estimated
future expenses - defendant ASE - 20 - 10
Adjusted PPD/Ad]usted net loss reserves/Adjusted RLE" $ 375 § 6713 § 4981 5,847 64%

' Comprises the discount rate and risk margin components

2)The 2017 and 2018 balance sheets have not been restated to reflect the impact of the 2020 StarStone U.S. discontinued operations classification.
* Non-GAAP financial measure.
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Reconciliation to Adjusted Total Investment Return Eiv__Tég

For the Three Months Ended For the Year Ended
December 31, December 31
2022 2021 2022 2021 2020 2019 2018
Investment results
Net investment income $ 153 $ 81 $ 455 $ 312 $ 303 $ 308 $ 262
Net realized (losses) gains (24) (62) (135) 61) 19 5 1)
Net unrealized gains (losses) 39 68 (1,479) 178 1,623 1,007 (407)
Earnings (losses) from equity method investments (86) (8) (74) 93 239 56 42
Other comprehensive income:
Unrealized gains (losses) on fixed income securities, AFS, net of
reclassification adjustments excluding foreign exchange 87 (26) (570) (100) 70 3) ()
TIR ($) B 69§ 53§ (1,803) § 422§ 2254 § 1373 S (106)

Non-GAAP adjustments:
Net realized and unrealized losses (gains) on fixed maturity investments and
ged

funds held-directly manage 20 27 1,181 210 (306) (516) 237
Unrealized (losses) gains on fixed income securities, AFS, net of

reclassification adjustments excluding foreign exchange (87) 26 570 100 (70) 3 2
Adjusted TIR ($)* $ 102§ 108 $ (52) $ 732 $ 1878 & 860 S 133
Total investments 14,628 17,276 14,628 17,276 15,257 12,620 11,242
Cash and cash equivalents, including restricted cash and cash equivalents 1,330 2,092 1,330 2,092 1,373 971 983
Funds held by reinsured companies 3,582 2,340 3,582 2,340 636 476 321
Total investable assets § 19540 § 21,708 $ 19540 $ 21708 $ 17,266 § 14,067 § 12546
Average aggregate invested assets, at fair value " $ 19503 § 21569 $ 20079 $ 20840 $ 15443 § 13758 $ 10,332
Annualized TIR % @ 35% 10% (9.0)% 20% 146 % 10.0 % (1.0)%
Non-GAAP adjustment:

Net unrealized losses (gains) on fixed maturities, AFS investments included

within AOC| and net unrealized losses (gains) on fixed maturities, trading

instruments 1,827 (89) 1,827 (89) (560) (275) 222
Adjusted investable assets* $ 21,367 § 21,619 $ 21367 $ 21619 § 16706 § 13792 S 12768
Adjusted average aggregate invested assets, at fair value ! $ 21,380 § 21,438 $ 21165 $ 20561 $ 15153 § 13646 $ 10,393
Annualized adjusted TIR %" ) 19% 20% 0.2)% 36% 124 % 63 % 13%

") This amount is a two period average of the total investable assets for the three months ended December 31, 2022 and 2021, respectively, and a five period average for the years ended December 31, 2022,
2021, 2020, 2019 and 2018, respectively, as presented above, and is comprised of amounts disclosed in our quarterly and annual U.S. GAAP consolidated financial statements.

® Annualized TIR % is calculated by dividing the annualized TIR ($) by average aggregate invested assets, at fair value.

) This amount is a two period average of the total investable assets for the three months ended December 31, 2022 and 2021, respectively, and a five period average for the years ended December 31, 2022,
2021,2020, 2019 and 2018, respectively, as presented above.

nnualized adjuste is calculated by dividing the annualized adjuste y adjusted average aggregate invested assels, at fair value®,
I Annualized adjusted TIR %* is calculated by dividing th lized adjusted TIR" ($) by adjusted te invested assels, at fair value®
*Non-GAAP measure.
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Reconciliation of PPD by Acquisition Year

ENSTAR

2012 and prior

2012 and prior
2013

2013
2014

2014

2015

2015
2016

2016
2017

2017
2018

2018
2019

2019

enstargroup.com

PPD

FVA

Adjusted PPD
PPD

Legacy

FVA

Adjusted PPD
PPD

Legacy

FVA

Adjusted PPD
PPD

FVA

Adjusted PPD
PPD
Defendant A&E
Defendant A&E
ULAE

Adjusted PPD
PPD

FvO

Adjusted PPD
PPD

Legacy

FVO

FVA

Adjusted PPD
PPD
Defendant A&E
Defendant A&E
ULAE

Adjusted PPD

PPD in year ended December 31

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(in millions of U.S. dollars)

259 259 238 128 90 61 72 44 34 15
34 22 15 24 14 17 14 7 5 12

293 281 254 152 104 78 86 51 39 27
(2) 30 43 32 43 46 14 16 9 1)
— (19) @) (13) @1 a4 @ U] © 3

28) () — — - @ — — — -

(30) 10 21 19 22 30 6 9 3 2
— 30 18 18 34 (112) (110) 1 25 30
— (11) (39) (14) (27) 127 15 3 8 (14)
= an (16) [€)] (6) (7) = (1) 3) )
— 2 (37) 1 1 8 5 3 30 15
— — 87 301 42 79 28 20 21 12
= = 5 5 3 2 2 1 1 1
— — 92 306 45 81 30 21 22 13
- - _ 9 (34) 18 9 21 10 14
— — - — — 23 4 13 (4) 7
— — = = (3) — 3 2 2 1
- - - 9 (37) 41 16 36 8 22
— = — = 84 98 (84) (50) 89 183
— — — — 30 (11) 84 89 (55) (1583)
= = = — 114 87 — 39 34 30
— — — — — 33 42 18 45 58
— — — — — 2 ) — — —
— — — — — 18 33 30 (20) (a7)
— = — = — (3) 35 21 13 8
— — — — — 50 109 69 38 19
- - _ - - - 33 33 47 59
— — = = == = — 90 42 (5)
— — — — — — — 7 3 —
— == = s — == 33 130 92 54

* Non-GAAP financial measure. Cumulative Adjusted PPD on page 14 is merely the sum of the relevant numbers in the table above.




Reconciliation of PPD by Acquisition Year (continued) ENSTAR

2020
2020
2021

2021
2022
2022

All Acquisition
Years

All Acquisition
ears

PPD
Adjusted PPD
PPD

Legacy
Assumed Life
FVA
Adjusted PPD
PPD
Adjusted PPD

PPD

Legacy
Assumed Life
FvOo

FVA

Defendant A&E
Defendant A&E
ULAE

Adjusted PPD

PPD in year ended December 31

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(in millions of U.S. dollars)

= = = — = — = (71) (27) (120)
— — — — — — — (71) (27) (120)
— — — — — — — — 150 435
—_ — — — — —_ — — (8) 14
— — — — — — — — — (55)
e — — — — — — o = (38)
— = — — — — — = 142 356
— —; — — — — — — — 71
— — — — — — — — — 4l
257 319 387 488 259 223 4 32 403 756
= (30) (61) (27) (48) 15 106 (4y (6) 3
= = — — = — — — — (55)
s — — — 30 7 17 119 (75) (200)
6 4 4 26 " 7 51 28 16 (18)
= — — — — 23 4 103 38 2
— = = — (3) — 3 9 5 1
263 293 330 487 249 375 285 287 381 489

* Non-GAAP financial measure. Cumulative Adjusted PPD on page 14 is merely the sum of the relevant numbers in the table above.
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Reconciliation of Assumed and Acquired Reserves

ENS7TA

2

Non-GAAP Adjustments :

Adjusted Assumed and Acquired net
losses and LAE*

Adjusted
Assumed Assumed
and Fairvalue  Fair value Net Transfer a
Acquired adjustments adjustments Defendant from Legacy Acquired net
netlosses  Enhanzed  Legacy  -acquired - fair value &i Underwriting losses and Related
Acquisition year Re Underwriting _companies option Liabilities L LAE* Third Party Party Total*
2012 and prior reserves
asatDec312012  § 2738 § -3 — 8 2128 — -3 -3 2950 § 2950 § -3 2,950
2013 854 = (200) (28) = = = 626 626 - 626
2014 1,057 - (592) (54) - - - a1 411 - 411
2015 1,756 — — 2% - — - 1,782 1,782 — 1,782
2016 1,357 - — - - 138 - 1495 1495 - 1,495
2017 1,538 i (32) 1 214 - — 1719 1,719 - 1719
2018 2,757 - (16) 102 78 — — 2,921 2921 — 2,921
2019 1817 — - - - 523 - 2340 2340 — 2,340
20201 1,409 - —_ - 14 - - 1,423 1,423 —_ 1,423
2021 4,550 (221) - 36 - - 955 5320 3,709 1611 5,320
20221 3.431 — — — — — = 3431 3431 — 3,431

For the 2012 and prior acquit

 Represents the transfer of StarStone International net losses and LAE from Legacy Underwriting to Run-off segment effective January 1, 2021

$782m of Assumed and Acquired net losses and LAE relating to the Aspen ADC have been transferred from the 2020 to the 2022 acquisition year.

* Non-GAAP financial measure.

| enstargroup.com

ion years, the net reserves shown are as at December 31, 2012, and are not the net reserves assumed and acquired
@ This reconciliation excludes any adjustment for current aceident year loss reserves as it references only reserves assumed and acquired by Enstar.
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Investment Composition

- 2022

ENSTAR

December 31, 2022

Short-term and fixed ma(url(g
investments, trading and AF
d funds held - directly s

managed 9,631 493 %
Other assets included within
funds held - directly managed 54 0.3 %

Equities
Publicly traded equities
Exchange-traded funds
Privately held equities

Total

Other investments

Hedge funds 549 28%
Fixed income funds 547 28%
Equity funds 3 —%
Private equity funds 1,282 66%
CLO equilies 148 08%
CLO equiy funds 203 10%
Private credit funds 362 19%
Real estate debt fund 202 1.0%

Total

Equity method investments 397 20%
Total investments 14628 _ 74.9%
Cash and cash equivalents

(including restricted cash) 1,330 68%
Funds held by reinsured

companies 3582 18.3%

Total investable assets

M infrastructure in fund format.

1 Cash and cash equivalents.

enstargroup.com

Other Investments Equities
Real
ixe CLO  Private estate Publicly Exchange- Privately
Hedge income Equity  Private equity  credit  debt traded d held
Funds _funds _funds equity funds equities funds funds _ fund funds equities_Cash?
385
439
103
3% 3B % 8% —%
468 81
547
3
159 825 % 59 28 13 58 6 38
148
203
362
202
—% 29% —% 1%
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Investment Composition - 2021

ENSTAR

Short-term and fixed maturit
investments, trading and AF:
and funds held - directly
manage

Other assets included within
funds held - directly managed

Equities
Publicly traded equities
Exchange-traded funds
Privately held equities

Total

Other investments
Hedge funds
Fixed income funds
Equity funds
Private equity funds
CLO equities
CLO equity funds
Private credit funds
Real estate debt fund

Total

Equity method investments

Total investments

Cash and cash equivalents
(including restricted cash)

Funds held by reinsured
companies

Total investable assets

enstargroup.com

December 31, 2021

9.2 %

Other Investments Equities
Real
Fixed CLO  Private estate  Publicly Exchange- Privately
Hedge income Equity  Private equity credit  debt  traded traded held
Funds _funds _funds  equityfunds equiies _funds _funds _ fund _ _equities _ funds  _equities

56.4 %

13%
6.2 %
1.7%

0.7 % 161
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DISCLAIMER

For more complete information about
Enstar Group Limited, you should read our
reports filed with the SEC. You may get
these documents for free through EDGAR
on the SEC website at www.sec.qov, or
through our website at

https:/linvestor. com/sec-filings.

ENSTAR

INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

This presentation, and oral statements made with respect to information coniained in this presentation, may include certain
forward-looking statements regarding our views with respect to our business, operations, loss reserves, strategy. investment
portfolio, economic model, and our expected performance for future periods, as well as the insurance market and industry
conditions. These statements are intended as “forward-looking statements™ under the Private Securities Litigation Reform
Act of 1995 Actual results may maerially differ from those set forth in the forward-looking stalements. You may identify
forward-looking statements by the use of words such as "believe,” "expect.” "plan,” "intend,” "anticipate,” "estimate,” "predict,”
“potential,” “may.” “should,” “could,” “will" or olher words or expressions of similar meaning, although not all forward-looking
statements contain such terms.

Forward-looking statements involve significant risks and uncertainties, including risks of changing and uncertain economic
conditions, the success of implementing our business stategies, the adequacy of our loss reserves, ongaing and future
requlatory developments disrupting our business, lengthy and unpredictable litigation, risks relating to our acquisitions,
increasing competitive pressures, loss of key personnel, fisks relating to our active underwriing businesses, the
performance of our investment portfolio and liquidity, and other factors detailed in our Annual Report on Form 10-K for the
year ended December 31, 2022 and our other reports filed from time to time with the Securities and Exchange Commission
("SEC")

Any forward-looking statement you see or hear during the presentation reflects Enstar Group Limited's current views with
respect to future events and is subject to these and other risks, uncertainties and assumptions. If any of these risks or
uncertainties materialize, or if our underlying assumptions prove to be incorrect. actual results may vary significantly from
‘what we projected. You are cautioned not to place undue reliance on these forward-looking statements, which speak only as
af the date on which they are made. The date of this presentation is listed on the cover page and Enstar does not undertake
to updale or keep it accurate after such date.

NON-GAAP FINANCIAL MEASURES

In addition to aur key financial measures presented in accordance with GAAP, this presentation includes other non-GAAP
financial measures that we use @ manage our business, compare our performance against prior periods and against our
peers, and as performance measures in our incentive compensation programs.

These non-GAAF financial measures provide an additional view of our operational performance over the long-term and allow
investars the opportunity to analyze our results in a way that is more aligned with the manner in which our management
measures our underlying performance

The presentation of these non-GAAP financial measures, which may be defined and calculated differently by other
companies, is used to enhance the understanding of cemain aspects of our financial performance. It is not meant to be
considered in isolation, superior o, or as a substitute for the directly comparable financial measures prepared in accordance
with GAAP. Refer to slides 22 through 24 of this presentation for further details regarding our non-GAAP measures and
reconciliations of these measures to the most directly comparable GAAP measure

ADDITIONAL INFORMATION

The company has an effective shelf registration statement (including a prospectus) on file with the SEC. Any offering of
securiies will be made only by means of a prospectus supplement, which will be filed with the SEC. In the event that the
company undertakes an offering, you may obtain a copy of the and i tus for
the offering by visiting EDGAR on the SEC website al Waww.5ec.gov.




VALUE PROPOSITION

Leading global insurance group with a proven, 29-year record of successfully acquiring
and managing run-off business while creating value for our shareholders

]2 fea] ¥

111 4

=

ENSTAR
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Market leader in run-off liability management

Competitive advantage created by size, scale and depth of our experience
“Enstar Effect” drives Run-off Liability Earnings (“RLE") industry outperformance
Industry-leading suite of innovative risk transfer solutions for our counterparties
Consistent financial and operational discipline applied to portfolio acquisitions
Strong capacity and healthy pipeline for new, value-accretive transactions
Durable business model designed to succeed across multiple insurance cycles

Well-positioned for long-term growth in book value and return on equity

enslargroup.com Property of Enstar Group — Not for D




LEADING GLOBAL PROVIDER OF CAPITAL RELIEF SOLUTIONS

Full suite of risk management solutions designed to create shareholder value

What We Do How We Do It

Deliver Capital Release and
Risk Management Solutions to Insurance Market Wﬁ
Industry founder and largest standalone provider Im\ ||] ln} ||i

Well Established Leadership,
Culture and Capabilities

Generate Positive Claims Outcomes
"Enstar Effect” drives decades of Run-off Liability
Earnings

Growing Asset Base Using
Origination Capabilities
$19.5bn investable assets; 3.5x investment BT AN
Ieverage1 Claims Function Capital Optimization

1. Invesiment leverage is caloulated as average investabie assets for the year ended December 31, 2022, dvided by opening equity as of December 31, 2021,

ENS7TAR
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COMPETITIVE LANDSCAPE

Unparalleled leadership in global run-off market, built on scale, flexibility, and track
record of claims management excellence

Diversified B!

Catalina HIW’;;?O"E\ DARAG Premia Compre Swiss Re NICO

Longevity
(>20yrs in Operation)

Presence in Global
Run-off Markets

Experience in All Types
of Run-off Transactions

® R

® X

® X Q
Q

Deals Announced
- ~31 ~34 ~60 =0 =56 NLA. N.A.
Since Inception?® 117

Shareholders’ Equity N ‘ Not Z " . s
($ Billions)? 4.8 14 13 Published 0.6 0.25 12.7 202

! These approximations are based upon publicly anneunced transactions, Includes twa Riverstone transactions signed with Axis and Amlin which were announced after 30-Sept-2022.

* As of latest campany fiings. As of 31-Dec-2022 for Enstar and Swiss Re. 30-Sept-2022 for Riverstone International and NICO, 31-Dec-2021 for Catalina, Premia, and Compre.

o gy | REECIS POloIGS SUIDLS

ENSTAR ;
e e - or Distribution
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SIGNIFICANT GROWING RUN-OFF MARKET
$960bn opportunity, propelled by favorable global tailwinds

Key Market Drivers

North America

$464bn s

Continental Europe

$319bn

Rest of World
$177bn

Solvency 1 &
Capital Efffciency

Inflation Business Transfer

Legislation

Increased
Consolidation

Source: PwC Glabal Insurance Run-off Survey 2022,

ENS7TAR
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FINANCIAL HIGHLIGHTS
Full Year 2022

Run-off Liability

$(906)m e

Earnings
unrealized losses)
Total
$22 Zb n Total Assets Shareholders'
: Equity
Total Insurance Cote Eixad
$14-8bn Liabilities! Income?

L Includes losses and loss adjustment expenses, future policyholder benefis, defendant ALE liabiltes.
2 The awerage crecil ratings calculation includes cash and casn equivalents, short-tem: investments. fixed maturity seeuribes and the fixed maturty Securiies within our funds held - directly managed
partfolios.

ENS7TAR
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CONSISTENT ECONOMIC MODEL

Strong source of book value growth and internal financing

ENS7TAR

Source, Diligence and
Acquire New Portfolios

Leverage our industry
relationships and position to
source new business
opportunities

Fully-integrated M&A and
Claims units provide ground-up
view of risk

enstargroup.com

Enstar

Run-off
Business
Model

Redeploy Capital

Reduce capital requirements as
claims are settled; any excess may
be redeployed in the business

Manage Liabilities and
Investments

Apply claims management strategies
to generate Run-off Liability
Earnings and manage investments to
obtain attractive risk adjusted
returns

of Enstar Group — Not for Distribution




ROBUST TRANSACTION PIPELINE

Consistent financial and operational discipline applied to pipeline to drive returns

Executing on opportunities that
meet our risk parameters and
profitability hurdles

1 8 6 opportunities reviewed

$64.9bn of net reserves

1
15 deals completed
$8.1bn! of reserves

Data from January 2020 — February 1, 2023
1. Exclues Enhanzed Re

AR
e e e enstargroup.com Property of Enstar Group — Not for Distribution




RETURN ON EQUITY (“ROE”) COMPONENTS

Generating attractive returns

RUN-OFF LIABILITY EARNINGS (“RLE”) TOTAL INVESTMENT RETURN (“TIR”)
Leverage Factork: 2.1x Leverage Factor’: 3,5x

EXPENSES & OTHER
(INC. NON-CASH?)

Equity

ENS7TAR

1. TIR and RLE leverage factors are calculated as average invesiable assets and average net loss resenves, respectively, for the year ended December 31, 2022, divided
by opening equity as of December 31, 2021

Equ-’-lR 2. Non-cash itlems include amoriization of net deferred charge assets.
Lz

e e e enstargroup.com Property of Enstar Group — Not for Distribution 10




A GROWING BALANCE SHEET

A platform for delivering balanced and sustainable growth through investable assets and reserves

Investable Assets? ($hn)

$21.7
75 $195

8125 $14.1

2018 2019 2020 2021 2022

Net Loss

2018 2019 2020 2021 2022

1 investable Assels s the sum of total investments, cash and 3 ind and funds held.

ENS7TAR
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THE ENSTAR EFFECT

For most insurance companies, claims experience is an expense item.
For Enstar, driving superior claims outcomes is a major competitive advantage

DUE DILIGENCE
+  Claims unit integrated in M&A

and Pricing process CLAIMS INDIRECTLY
+ Independent view of claims and MA NAGED (Dversight)

reserve adequacy

CLAIMS DIRECTLY
MANAGED

EARLY TRIAGE OF
CLAIMS PORTFOLIO

SIGNIFICANT IN NON-
TRADITIONAL SOLUTIONS

./
Data-driven approach provides \ ' *  Attractive partnership feature
comprehensive top-down, bottom-up view ©
BESPOKE SETTLEMENT THE ENSTAR ﬁ%ﬁﬁﬁlexﬁgTARY CLAIMS
STRATEGY FOR EVERY CLAIM EFFECT P
Dotalled onia claim By claim basis Via management & claims commitiees

WORK CLAIMS FASTER ALIGNMENT THROUGH CLAIMS
Reach equitably settlements quickly to mitigate RECOMMENDATION RIGHTS
exposures and reduce claims handling expense = When certain financial thresholds are met
= Proven and successful claims execution
drives P&C industry outperformance

ENSTAR

e e s enstargroup.com

Froper

nstar Group — Not for Distribution 12




LOSS RESERVE OUTPERFORMANCE

Enstar Loss Reserve Outperformance vs US P&C Industry'? Enstar 2022 Year-End Loss Reserves?
Five Years Ended 2021 (% in billions)

B.4%
5.9%
i I -2 ]

General Casualty ‘Workers' Compensation

Asbestos & Total Run-Off Segment
Environmental

Warkers'
Compensation

Enstar delivered 2.7% better net loss reserve
outcomes on our Run-off segment

We calculated the change in estimates of net ullimate lasses for the last 5 calendar years divided by average net loss reserves an our three largest Ines of business within our Run-off segment (General Casualty, Workers' Campensation and
Asheslos & Environmental), as well as in aggregate for the Run-off segment, and compared the results to the total of the Combined US P&C Industry (source: US Annual Statements through SNL). To remove any polential distortions due 1o mix of
accident years, we have matchad the industry reserves' accident-year.weighting to match Enstar's.

2

The weighted average reduction in estimates of net ulimate losses divided by average net l0ss reserves by line of business for the five-year period ended 2021 was as follows: i) General Casualty ~ Enstar (0.7)%, Industry (3.2)%: i) Workers'
Compensation - Enstar 10.3%, Industry 4.4%6: i) Asbestas & Environmental — Enstar 0.4%. Indusiry (8.1)%; and iv) Total Run-off — Enstar 3.4%, Industry 0.7%.
3. Net OLR and IBNR loss reserves and ALAE for Enstar’s Run-off segment,

ENSTAR

enstargroup.com

Distribution 13




HISTORY OF ENHANCING BOOK VALUE

115 total acquisitive transactions completed to date

Book value per common share in USD

2011 2012 2015 2016 2017 2018 2018 2020 2021 2022

ENS7TAR
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5-YEAR ROE AND ADJUSTED ROE*

Return on Equity and Adjusted Return on Equity”

38.4%
25.5%
Targeting
10.1 10.2 % long-term
F35 Adjusted
ROE low to
- mid-teens
—
- (11
(5.00%
(15.6)%
2018 2019 2020 2021 2022 Average 2018-
u Return on Equity » Adjusted Return on Equity*
o Non-GAAP measure; refer to shides 22 to 24 for reconciliation 1o the applicable GAAP financial measure.
- Adjusted ROE is a Non-GAAP measure. Due 1o trading accounting elections on certain of our investment assets, ROE calculated in accordance with GAAP inclutes the impact of net realized and unrealized
gains {losses) on fixed maturity investments and funds held-directly managed, which can be material, Consequently, ROE calculated in accordance with GAAP is interest rate sensitive and will have greater
wvariability than our Adjusted ROE. As such, reconciliation of Adjusted ROE to ROE calculated in accordance with GAAP is not accessible on a forward-looking basis because we believe that it is not possible
without unreasonable efforl 1o provide with reasonable accuracy an expected range for the impact of nel realized and unrealized gains (losses) on ficed maturity investments and funds held-directly
managd. However, gven that unrealized fixed income 10sses reduced our GAAP equity base in 2022, Wwe expect our annual average ROE calculated In accordance with GAAP ual be higher than our annual
average Adjusted ROE until our unrealized fixed income losses recover, subject o the potential impact of future nat realized and unrealized losses,
ENSTAR
Ll - <
e e s 1 - enstargroup.com Property of Enstar Grouf istribution 15




CAPACITY FOR GROWTH
Well-funded as of 31 December 2022

Significant Liquidity to Support Growth

.

$1.3bn of cash and cash equivalents
$600m of unused revolving credit facility capacity

Well-Capitalized with Moderate Leverage
+ 28.0% financial leverage, in line with 25% - 30% long-term target

Leverage ratio increase due to unrealized losses on fixed income investments
FY21 Solvency ratio of 179%, has increased as of FY22
Over 5-years, BSCR (solvency) year-end range 170% - 204%; above Bermuda BSCR minimum targets

Ratings?

ook ;

BBB with positive outlook by S&P (ICR) and BBB+ with stable outlook by Fitch (IDR)

E j Capacity
+ Closed Aspen LPT in Q2 22 assuming incremental $1.9bn of net loss reserves

.

Completed LPT with Argo in Q4 22 assuming $718m of net loss reserves
Announced $1.9bn LPT with QBE in Q1 23; expected to close H1 23
Announced AUD $360m LPT with RACQ in Q1 23; expected to close H1 23
Significant capacity remains for additional M&A

1 Gredit ratings are provided by third parties, Standard and Poor’s.and Fitch Ratings. and are subject to certain limitations and disciaimers. For information on these ratings. refer to : ‘publcations.

ENSTAR

- - enstargroup.com Property of Enstar Group — Not fol

Distribution 16




MANAGEMENT WELL-ALIGNED WITH SHAREHOLDERS

Seasoned leadership with exceptional track record of value creation

Dominic Silvester Paul O'Shea Orla Gregory
] Years at Enstar. 20 Years al Enstar 28 Years at Enstar: 19
Indusiry Experience: Industry Experience: Industry Experience:
40+ years 35+ years 25+ years
“ Age: 62 Age: 65 Age: 48
Audrey Taranto
25 years Paul Brackman Nazar Alobaidat zeneral Couns:
- Years at Enstar: 10
Years at Enstar: 10 Years at Enstar: 6 Indusiry Experience:
Industry Exparience: Industry Experience 10+ years
4 25+ years 20+ years
Age: 43
& Age: 50 Age: 45

David Ni

Collective .Msf\‘lhew!(wik
Industry 275+ years
Experience :

Michael Murphy
i ting

Years at Enstar: 2

Industry Experience Years af Enstar: 1 1 Years at Enstar 3

25+ years Industry Experience; E Industry Experience”
30+ years ‘\ = 15+ years

Age: 49 Age: 55 A ‘ Age: 39

Seema Thaper Laurence Plumb

i
Years at Enstar: 3 4 Vears at Enstar: 2
Indusiry Experience Industry Experience;
20+ years 15+ years

- Age: 42 Age: 39

ENSTAR
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INVESTMENT PORTFOLIO COMPOSITION

$19.5bn  $1.3bn  $14.2bn  4.40yrs At 2 47%

" Average Investment N
ortfolio 3 C
tfoli Average Duration Portfolio Cred Book Yield

Rating *

Total Investable Inve

Assets

Cash and Cash
Equivalents Fixed Maturities

Other Investments

U.S. government & agency 2.6 % Publicly traded equities 2.0 % Private equity funds 6.6 %
-iJ K. government 0.4 % Exchange-traded funds 2.6 % Fixed income funds 28%
Other government 2.4 % Privately held equities 1.8 % Private credit funds 19 %
Corporate 27.1 % el LB Hedge funds 28 %
Municipal ) Equity funds — %
Residential mortgage-backed CLO equities 0.8 %
Commercial mortgage-backed CLO equity funds 1.0 %
-Asselrhacked B . : Real estate funds 1.0 %

Structured products Total 16.9

1. The sun of otat v, caah "
2 Extuls ecuty PO eSS

3 s el s e . i our urds jed pandaics.
5. IcfLakes s, bk By einsure s Coarmes e Ciher gssets wihin Lds el divetly marege

ENSTAR

e e - enstargroup.com Property of Enstar Grc




FINANCIAL DATA

Summary Income Statement

$ millions Three Months Ended  Three Manths Ended Year Ended Year Ended
December 31, 2022 December 31, 2021 December 31,2022 December 31, 2021

Net pi i earned 14 $ 41§ 66 245
Net investment income and net realized and 168 87 (1.159) 429
unrealized gains (losses)
Other income 2 15 35 42
Net gain on sales of st — 11 - 73
Net incurred losses and LAE 271 133 708 231
P benefit expenses = 3 (25) 3
Amortization of net deferred charge assets (20) an (80) (55)
Acquisition costs (3) @ (23) (57)
Interest expense (18) (18) (89) (69)
General and administrative expenses and net foreign (109) (95) (316) (355)
exchange (losses) gains
Income tax benefit (expense) 16 (14) 12 (27)
{Losses) earnings from equity method in (86) (8) (74) 93
Net earnings {l0ss) 235 131 (945) 553
Net loss (earnings) attributable to nonconirolling 2 75 (15)
interests
Dividends on preferred shares &)

ENSTAR
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FINANCIAL DATA

Summary Balance Sheet

$ millions December 31,2022 December 31, 2021
Assets
Investable assets $ 19,540 $ 21,708
Reinsurance balances recoverable 1131 1517
Net deferred charge assels 658 598
Other 825 B33
Total Assets $ 22154 § 24,656
Liabilities
Losses and loss adjustment expenses $ 13,007 $ 13,258
Future palicyholder benefits 1,184 1,502
Defendant ashestos and environmental liabilites 607 638
Debt obligations: 1.829 1,691
Other 562 835
Total Liabilities 17,189 17,924
Redeemable noncontrolling interests (“RNCI”) 168 179

Shareholders' Equity

Ordinary shareholders’ equity 4,191 5,813
Series D & E preferred shares 510 510
Mencentrolling interests 96 230
Total Shareholders’ Equity 6,553

ENSTAR
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NON-GAAP MEASURES

ENSTAR

Non-GAAP Measure

Definition

Purpose of Non-GAAP Measure over GAAP Measure

Adiusted return an
equity (%]

Adjusted operating
income (loss)
attributable to Enstar
ordin,

sharenolders

Adjusted apl!mling income (loss) attributable to Enstar ordinary shareholders divided by

adjusted apening Enstar ardinary shareholder's equity

Net eamings (loss) attributable to Enstar ordinary shareholders, adjusted for:

-net realized and unrealized (gains) losses on fixed maturity investments and funds held-

directly man

o fene fair value of insurance contracts for which we have elected the fair value aption

of fair value

)

Adjusted opening
Enstar ordinary
shareholders’ equity
(denominator)

-net gainfloss on purchase and sales of subsidiaries (if any),
-nefspmings fram tiscantiiiil opiarions (f ary),

“tax effects of adjustments, a

-adjustments aftributable to nnncnmmllmg interests

Opening Enstar ordinary shareholders' equity, less:

n t unveahzed gains (losses) on fixed maturity investments and funds held-directly

-fmr \/alue of insurance contracts for which we have elected the fair value option ),

fair value adjustments, and

Calculating the operating income (loss) as a percentage of our adjusted
opening Enstar ordinary shareholders' equity provides a more consistent
measure of the perfrmance of our business by enabling comparison
between the financial periods presented.

We eliminate the impact of net realized and unrealized (gains) losses on

fixed maturity investments and funds-held directly managed and the

change in Ia\r value M insurance contracts for which we have elected the

fa\rvalus of
we lyplcally hoid most of our fixed income securities until the earlier of
maturity or the time that they are used to fund any settlement of
related liabilities which are generally recorded at cost; and

+  removing the fair value option improves comparability since there are
limited acquisition years for which we elected the fair value option.

Therefore, we believe that excluding their impact on our earnings
improves of our core i
periods,

We include fair value adjustments as non-GAAP adjustments o the

adjusted operating income (loss) attributable to Enstar ordinary
shareholders as they are non-cash charges that are not reflective of the

impact of our claims management strategies on our loss portfolias

| te the net gain (loss) on the purchase and sales of subsidiaries

-net assets of held for sale or disposed classified as di inued operations
(it any) and net earnings from discontinued operations, as these items are not
indicative of our ongaing operations.
We use this non-GAAP measure in our incentive compensation program.
0 Comprises te and risk margin

enstargroup.com
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RECONCILIATION TO ADJUSTED RETURN ON EQUITY
2022, 2021 and 2020

For the Year Ended December 31,

2022 2021 2020
et flo5s] Opening " oning Opening
carnings (1 Equity 1 {Ad]) ROE Netegnings  EROR (Adj) ROE Netegnings  ERO (Adj) ROE
Net (lass] earnings/Opening equiyiROE 4 $ (©08) & 5813 as58)% $ s02 8 8326 19% § 1728 8 4,450 384 %

Non-GAAP adjustments:
Net realized and unrealized losses on fixed
matutity investments and funds held -
directly managad / Net unrealized Gains on
fixed maturity invesiments and funds held
directly managed & 1181 (89) 210 (560) (308) (@7
Change in fair value of insurance contracis
for which we have elected the fair value
opton/ Fair vale of nsurance contracts
nhich e have lecled the fai vaue

Bpln:m (200) (107) (75) 33 19 (130)
Amartization of fair value adjustments / Fair
value adjusiments a8) (106) 1% (126) 21 (152)
Net gain on purchase and sales of

subsidianes = = 73 = @ =

it canmings rom discontinuer operations
Net assets of entilies classified as

sale and discontinued operations - = - - 16) (266)
Tax effects of adjusiments ™ = (21 - 23 -
Adjustments attributable to noncontrolfing
interests (%1 (111 L 8 = 13 108
Adjusted net (loss) earnings/Adjusted
apening equity/Adjusted ROE* s [GHES 5511 L% $ 565 5 5,605 01% § 1,560 § 3774 418 %

% o e oo i e el B s o vl sy ok Ak 5 e Al gy Snn o i o S et S 6
calculated as opening Enstar shareholders' equily less prefered shares (5510 millon as of December 31, 2021, 2020 and 2018}, prior (o any non-GAAP adjustment

@ Represents the net realized and unrealized losses (gains) related to fixed maturity Securiies, Our fixed maturity securiies are held directly on our balance sheet anu also within the *Funds held - directly
managed- balance.

W Co discount rate and risk margi

 Represents an aggregation of the tax expense or benefit associated with the specilic country to which the pre-tax 2 calculated at the appicable ate.
9 Regpresents the impact of the adjustments on the net eamings {loss) attribulatle Lo noncontioling interests assoclated with the specific subsidiaries 10 which the adjustments relate.

* Non-GAAP financial measure.

ENSTAR
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RECONCILIATION TO ADJUSTED RETURN ON EQUITY

2018 and 2019

Net (loss) earnings/Opening equityiROE
Non-GAAPR adjustments:

Net realized and unvcalized lassas (ains) o fxed maturity nuestments an funds held - drecty managed !
Unrealized fike and funds hed - directly managed

Changs in fa value of insurance Coniracts for which we hae elected the far value opton | Far value of
intsurance contracts for which we have elected the fair value option

| Fair value

of fair value

Net earnings from discantinued operations | Net assets of entiies classified as held for sale and discontinued
operations

Tax effects of adjustments
Adjustments atiibutable 1o nancontroling interests
Adjusted net (ioss) earnings/Adjusted opening equilylAdjusted ROE*

For the Vear Ended December 31

2010 2018
Het (loss)
Net earnings ¥ Opening Equity % (Ad)) ROE___eamings ' Opening Equity % __{Ad)) ROE
(in millians of LS. dollars)
5 w6 & 3,546 B5% (166) $ 3,295 50%
(516) 227 27 (101)
17 (24) 7 (183)
51 (199) 7 (104)
(U] (210) (2] (1573
6 = (18) =
15 86 3 65
s 602 _§ 3,206 1B8% S [ 2815 24 %

as of December 31, 2018), prior to any non-GAAP adjustments

4 Net foss) eamings comprises et foss) eamings amll:mable to Enstar ordinary shareholders, prior to any non-GAAP adjustments. Opening equity comprises Enstar ordinary shareholders’ equity, which is calculated as
e

apening Enstar ity le:

i Represents the net realized and unrealized gains and losses related to fixed maturity securities. Our fixed maturity securities are held directly on our balance sheet and also within the “Funds held - directly managed”

balance
3 Comprises the discount rate and risk margin components.

% Represents an aggregation of the tax expense or benefit associated with the specific country to which the pre-tax adjustment relates, ealculated at the applicable jurisdictional tax rate.
4 Repressntslhe impect f (he adusiments an e nst saimings (oss) aiributable & noncanisoling intsrests associaled wih the 3pecif subsiciares 0 which (he adustmens reate.

5 The 2017 and 2018 balance sheels have not been restated to reflect the impact of the 2020 s

* Nan-GAAP financial measure.

ENSTAR
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