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Item 2.02 Results of Operations and Financial Condition

On March 10, 2021, HC2 Holdings, Inc. (the “Company”) issued a press release setting forth its results for the three and twelve months ended December 31, 2020 (the “Earnings Release”) and posted the HC2 Holdings, Inc.
Fourth Quarter 2020 Conference Call investor presentation to its Investor Relations section of the Company’s website at http:/www.hc2.com.

A copy of the Earnings Release and the investor presentation are attached hereto as Exhibits 99.1 and 99.2, respectively, and are incorporated herein by reference.

The information in Ttem 2.02 of this Current Report on Form 8-K, including Exhibits 99.1 and 99.2, is being furnished and shall not be deemed “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, nor shall it be deemed incorporated by reference into any of the Company’s filings under the Securities Act of 1933, as amended, or the Exchange
Act, whether made before or after the date hereof and regardless of any general incorporation language in such filings, except to the extent expressly set forth by specific reference in such a filing.

Item 7.01 Regulation FD Disclosure

As previously announced, the Company will conduct a conference call today, Wednesday, March 10, 2021 at 5:00 p.m. The presentation slides to be used during the call, attached hereto as Exhibit 99.2, will be available on the
“Investor Relations” section of the Company’s website (http://www.hc2.com) immediately prior to the call. The conference call and the presentation slides will be simultaneously webcast on the “Investor Relations” section of the
Company’s website beginning at 5:00 p.m. ET on Wednesday, March 10, 2021. The information contained in, or that can be accessed through the Company’s website is not a part of this filing.

The information set forth in (and incorporated by reference into) this Item 7.01, including Exhibit 99.2, shall not be deemed “filed” for purposes of Section 18 of the Exchange Act or otherwise subject to the liabilities of that

Section. The information in this Item 7.01, including Exhibit 99.2, shall not be incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by
specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits

d. Exhibits

Exhibit

No. Description

99.1 Press Release of HC2 Holdings, Inc., dated March 10, 2021

99.2 HC2 Holdings, Inc. Fourth Quarter 2020 Conference Call Investor Presentation

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).
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FOR IMMEDIATE RELEASE
HC2 Holdings Reports Fourth Quarter and Full Year 2020 Results
- Fourth Quarter 2020 Consolidated Net Revenue of $251.8 Million -

- Strategic Focus Sharpened on Growth in Infrastructure, Life Sciences and Spectrum -

- Capital Structure Enhanced Through Rights Offering and Debt Refinancing -

New York, March 10, 2020 - HC2 Holdings, Inc. (“HC2” or the “Company”) (NYSE: HCHC), a diversified holding company, announced today its consolidated results for the fourth quarter and fiscal year ended December 31, 2020.

Financial Summary

(in millions, except per share amounts) Three Months Ended December 31,

Twelve Months Ended December 31,

2020 2019 Increase / (Decrease) 2020 2019 Increase / (Decrease)
Net revenue $ 2518 § 247.6 1.7 % $ 1,005.8 $ 1,077.0 (6.6)%
Net loss attributable to common stock and participating preferred stockholders ~$ (7.1) $ (31.4) 774)% $ (95.6) $ (31.5) 203.5 %
Loss per share - Net loss attributable to common stock and participating
preferred stockholders $ 0.11) $ (0.70) (84.3)% $ (1.88) $ (0.70) 168.6 %
Total Adjusted EBITDA $ 100 § 16.0 (B75% § 255 $ 434 (41.2)%

(1) Reconciliation of GAAP to Non-GAAP measures follows.
(2) Note that Total Adjusted EBITDA excludes results for HC2's Insurance segment.

Commentary

"The new HC2 has a sharpened strategic focus on the three key business areas which we believe will drive growth and increased stakeholder value: Infrastructure, Life Sciences and Spectrum,” stated Avie Glazer, Chairman of HC2.

“Each of these operating segments contains best in class assets: Infrastructure is one of the largest steel fabrication and erection companies in the U.S., Life Sciences currently includes two breakthrough healthcare technologies, and

Spectrum owns and operates the largest broadcast station group in the U.S. HC2 leadership is committed to supporting their success by fueling their organic and inorganic ambitions, and if and when appropriate, looking for alternative

approaches to unlock value."

"We have also reached a milestone in terms of the financial position of HC2," added Wayne Barr, Jr., HC2's Chief Executive Officer. "As we continue on a path towards our optimal capital structure, the actions we have taken to

monetize certain assets, refinance holding company debt and reduce corporate expenses have significantly increased our liquidity, flexibility, and optionality. There is clear alignment in this endeavor among management, our board and

our stakeholders."



Sharpened strategic focus. HC2 sharpened its focus on three key business areas that the Company believes will drive growth and generate stakeholder value in 2021 and beyond: Infrastructure, Life Sciences and Spectrum.
The Company accomplished this through the disposition of the Marine and Telecommunications businesses and the sale of several non-core broadcast stations within our Spectrum segment during 2020, and the sale of the
Clean Energy business in early 2021 (see below). In aggregate, HC2 has reduced its number of operating segments from seven to four through these portfolio optimization initiatives. Additionally, the Board of Directors
continues to evaluate the Insurance segment and the previously disclosed non-binding indication of interest for the Insurance business (see below).

Enhanced capital structure. HC2 took several additional steps to enhance the Company's capital structure, including a rights offering in November 2020 and the refinancing of holding company debt in February 2021.

Combined with the completed asset sales, HC2 reduced overall indebtedness, lowered its cost of capital, obtained additional liquidity and flexibility, and maintains no near-term holding company debt maturities.

Lowered corporate costs. HC2 management reduced recurring corporate expenses by approximately 13% for the year through decreased compensation and occupancy costs.
Business execution. Throughout an uncertain period, each of HC2's three focus businesses is executing well in different ways, showing resiliency in the case of Infrastructure, making measurable progress toward product

commercialization in the case of Life Sciences, and completing the station build-out and reducing costs in the case of Spectrum.

Fourth Quarter 2020 Highlights

HC2 completed the previously-announced common stock rights offering, generating $65 million in gross proceeds ($61.5 million, net of dealer management fees and other offering expenses) consisting of the issuance of 28.7
million shares of common stock at a price of $2.27 per share.

HC2 completed the previously-announced sale of its Telecommunications subsidiary, PTGi International Carrier Services, Inc., generating a net gain of $0.9 million. The segment's operating results are presented as
discontinued operations in the attached tables and are excluded from the discussion of results from continuing operations for the comparable periods.

HC2 received a non-binding indication of interest for the potential acquisition of its Insurance segment from Continental General Holdings LLC, an entity controlled by Michael Gorzynski, a director of the Company and
beneficial owner of approximately 6.6% of the Company's outstanding stock, for a potential transaction value of approximately $90 million, subject to certain adjustments, consisting of, among other things, a combination of

$65 million in cash and the transfer to HC2 (or the cancellation) and/or modification of the terms of certain HC2 and HC2-affiliate securities owned by the Insurance company.

Subsequent Events

In January 2021, HC2 completed the sale of majority-owned Clean Energy subsidiary Beyonds6, Inc. to Mercuria Investments US, Inc. for approximately $169 million. HC2, which owned 61% of Beyond6 on a fully diluted

basis, received $70 million in net proceeds. The Clean Energy segment's operating results are presented as discontinued



operations in the attached tables, and are excluded from the discussion of the Company's results from continuing operations for the comparable periods.

+  In February 2021, HC2 completed a $330.0 million offering of 8.5% senior secured notes due 2026, which was used to retire the existing 11.5% senior secured notes due 2021 and repay the outstanding indebtedness under its
revolving credit agreement. As part of the refinancing of the senior secured notes, HC2 entered into exchange agreements with certain holders of $51.8 million of the outstanding 7.5% convertible senior notes, extending the
maturity date to August 1, 2026.

« In February 2021, HC2 amended its revolving credit facility, extending the maturity from September 2021 to February 2024, increasing the maximum credit commitment from $15 million to $20 million, lowering the current
borrowing rate under the agreement by 100 basis points, and updating certain affirmative and negative covenants. The Company applied part of the proceeds of the senior secured notes offering to repay all outstanding

indebtedness under the credit facility, and currently has no borrowings under the credit facility.
Fourth Quarter and Full Year Financial Highlights
«  Net Revenue: For the fourth quarter of 2020, HC2 consolidated net revenue was $251.8 million, an increase of 1.7% compared to $247.6 million for the prior year quarter. Higher revenue from Infrastructure was partially offset by

lower revenues from Insurance and Spectrum, net of eliminations. For the full year 2020, consolidated net revenue was $1,005.8 million compared to $1,077.0 million in 2019.
NET REVENUE by OPERATING SEGMENT

(in millions) Three Months Ended December 31, Twelve Months Ended December 31,
2020 2019 Increase / (Decrease) 2020 2019 Increase / (Decrease)

Infrastructure $ 1670 § 1571  § 99 § 676.6 $ 7133 § (36.7)
Insurance 77.0 80.3 (3.3) 300.2 331.6 (31.4)
Spectrum 11.0 12.0 (1.0) 40.3 41.8 (1.5)
Other — 0.5 0.5) — 0.5 0.5)
Eliminations (3.2) (2.3) (0.9) (11.3) (10.2) (1.1)
Consolidated HC2 $ 2518 § 2476 § 42 8 1,005.8  $ 1,077.0  $ (71.2)

U The Insurance segment revenues are inclusive of realized and unrealized gains and net investment income for the three and twelve months ended December 31, 2020 and 2019, inclusive of transactions between entities under common control, which are eliminated or are reclassified in consolidation.

«  Net Income (Loss): For the fourth quarter of 2020, HC2 reported a Net Loss attributable to common stock and participating preferred stockholders of $7.1 million, or $(0.11) per share, compared to a Net Loss of $31.4 million, or
$(0.70) per share, for the prior year quarter. For the full year 2020, Net Loss attributable to common and participating preferred stockholders was $95.6 million, or $(1.88) per fully diluted share, compared to a Net Loss of $31.5
million, or $(0.70) per fully diluted share, in the full year 2019.



NET INCOME (LOSS) by OPERATING SEGMENT

(in millions) Three Months Ended December 31, Twelve Months Ended December 31,

2020 2019 Increase / (Decrease) 2020 2019 Increase / (Decrease)
Infrastructure $ 28§ 67 $ (39 $ 68 $ 247 $ (17.9)
Insurance 16.1 15.2) 313 40.2 59.4 (19.2)
Life Sciences 5.7) 1.8) (3.9) (14.4) 0.2) (14.2)
Spectrum 9.1 (4.4) 135 (17.5) (18.5) 1.0
Other and Eliminations (6.2) 24 (8.6) (1.5) (0.6) (0.9)
Non-operating Corporate (19.9) (17.6) 2.3) (99.6) (87.6) (12.0)
gggfﬂ:’]‘??;ing Eliminations attributable to HC2 Holdings Insurance 0.9) [eRY 02 6.0) ®.7) 27
Net loss attributable to HC2 Holdings, Inc. $ @7 s (310) $ 263 S 920) $ (315 $ (60.5)
Less: Preferred dividends, deemed dividends, and repurchase gains 2.4 0.4 2.0 3.6 — 3.6
Net loss attributable to common stock and participating preferred i L . ) R
stockholders $ (7.1) $ (314) $ 243§ 95.6) $ (3L5) $ (64.1)

(1) The Insurance segment results are inclusive of realized and unrealized gains and net investment income for the three and twelve months ended December 31, 2020 and 2019, inclusive of transactions between entities under common control, which are eliminated or are reclassified in consolidation.

Adjusted EBITDA: For the fourth quarter of 2020, Total Adjusted EBITDA, which excludes the Insurance segment, totaled $10.0 million, compared to $16.0 million for the prior year quarter. Improvement at Spectrum was more
than offset by decreased contribution from Infrastructure, increased losses at Life Sciences, and higher Non-operating Corporate expenses. For the full year 2020, Total Adjusted EBITDA, excluding Insurance, was $25.5 million,

compared to $43.4 million in 2019.
ADJUSTED EBITDA by OPERATING SEGMENT

(in millions) Three Months Ended December 31, Twelve Months Ended December 31,
2020 2019 Increase / (Decrease) 2020 2019 Increase / (Decrease)

Infrastructure $ 174§ 208 % (34) $ 632 $ 757§ (12.5)
Life Sciences (7.9) 3.1) (4.8) (22.5) (11.8) (10.7)
Spectrum 11 (1.0) 2.1 (1.2) (6.3) 5.1
Other and Eliminations 2.7 20 0.7 1.6 3.7 @1
Non-operating Corporate (3.3) (2.7) (0.6) (15.6) (17.9) A8
Total Adjusted EBITDA $ 100 S 160 $ 6.0) $ 255 $ 434 S (17.9)

Balance Sheet: As of December 31, 2020, HC2 had consolidated cash, cash equivalents and investments of $4.9 billion, which includes cash and investments associated with HC2’s Insurance segment. Excluding the Insurance

segment, consolidated cash was $43.8 million, of which $27.5 million was at the HC2 corporate level.



Fourth Quarter and Full Year 2020 Segment Highlights

Infrastructure

DBM Global, a diversified builder with primary assets in steel fabrication and erection as well as service and maintenance, continued to be impacted by the timing and mix of project backlog, as well as from the COVID-19
pandemic, which has resulted in delays in new project awards for both its commercial construction and industrial services businesses. The business is seeing early signs of new projects being released, and expects to benefit
over the coming years from the expected passage of a federal infrastructure spending bill. DBM is actively looking to further expand its offerings through a strategic acquisition strategy that will bolster its position to participate

in infrastructure capital projects as well as the continuing growth in the commercial and industrial construction market.

For the fourth quarter of 2020, DBM reported net revenue of $167.0 million, an increase of 6.3% compared to $157.1 million in the prior year quarter. Net Income was $2.8 million, compared to $6.7 million for the prior year

quarter. Adjusted EBITDA was $17.4 million, compared to $20.8 million in the prior year quarter.

DBM's total backlog was approximately $394.5 million as of December 31, 2020, compared to $497.7 million for the prior year quarter. Taking into consideration awarded, but not yet signed contracts, backlog would have

been approximately $608 million at the end of the fourth quarter of 2020, compared to $826 million at the end of the fourth quarter of 2019.

Life Sciences

Through Pansend Life Sciences, HC2 is strategically focused on the development of innovative technologies and products in the healthcare industry and is currently invested in four companies. The investments with the

greatest potential for value creation in the near-term are R2 Technologies ("R2") (aesthetic dermatology) and MediBeacon (kidney monitoring).

R2 is actively taking pre-orders for Glacial RX™, its FDA-approved device utilizing patented CryoAesthetic technology, and is experiencing strong early demand from U.S. aesthetic providers. The first commercial shipments
are scheduled for March 2021. In January 2021, R2 received the third and final $10 million in committed investment from Huadong Medicine Company Limited ("Huadong"), which will be used to fund the launch of R2's first-

to-market innovations Glacial RX™ and Glacial Spa™ and the continued development of the product platform.

MediBeacon received a commitment from Huadong for an additional $20 million in non-dilutive funding over the next two years to pursue Class 1 status in China, which will allow the device to immediately enter the Chinese
hospital system. During Q4 2020, MediBeacon received the first $10 million of funding upon confirmation from the FDA that China is eligible to be included in MediBeacon's Global Study. An additional $5 million is
expected to be received upon dosing of the first patient in the clinical study in China, and the remaining $5 million is expected to be used for reimbursement of certain expenses incurred by MediBeacon over the next two years.

The commercial agreement between MediBeacon and Huadong committing an additional $15 million upon FDA regulatory approval remains unchanged.



Spectrum

HC2 Broadcasting is executing against its strategy to deliver high-quality content to a growing base of over-the-air ("OTA") TV households through a nationwide broadcast TV distribution platform. With the station build-out

from existing silent licenses largely complete, the focus is on generating growth in commercial carriage through both lease and revenue share arrangements with digital content providers.

For the fourth quarter of 2020, HC2 Broadcasting reported net revenue of $11.0 million, a decrease of 8.3% compared to $12.0 million in the prior year quarter. Higher revenue from the Station Group driven by an increase in
the number of OTA stations in operation was more than offset by lower revenue from the Azteca network, which experienced a reduction in local market advertising spending due to the COVID-19 pandemic that more than

offset higher political spend.

For the fourth quarter of 2020, HC2 Broadcasting reported Net Income of $9.1 million, including a $16.6 million gain on sale of assets and a $2.4 million asset impairment expense. Adjusted EBITDA was $1.1 million,
compared to an Adjusted EBITDA loss of $1.0 million in the prior year quarter. HC2 Broadcasting's results for the quarter reflect significant efforts to improve operations which led to the first quarter of positive Adjusted
EBITDA.

During the fourth quarter of 2020, HC2 Broadcasting completed the sale of four full power television stations and a low power television translator for aggregate gross proceeds of $40.5 million. The sale of these non-core

stations, along with a refinancing in August 2020, has resulted in reduced debt at HC2 Broadcasting.

As of early March 2021, HC2 Broadcasting operates 227 stations, of which over 200 are currently connected to the Company’s CentralCast system. The total HC2 Broadcasting footprint includes operating stations in 94

markets in the U.S. and Puerto Rico, including 34 of the top 35 DMAs.

Insurance

As previously announced, HC2 received a non-binding indication of interest for the potential acquisition of its Insurance segment from Continental General Holdings LLC, an entity controlled by Michael Gorzynski, a director
of the Company and beneficial owner of approximately 6.6% of the Company's outstanding stock, for a total potential transaction value of approximately $90 million, subject to certain adjustments, consisting of, among other
things, a combination of $65 million in cash and the transfer to HC2 (or the cancellation) and/or modification of the terms of certain HC2 and HC2-affiliate securities owned by the Insurance segment. The Board of Directors of

HC2 has engaged a financial advisor and is carefully evaluating the indication of interest.

As of December 31, 2020, the Insurance segment had $4.9 billion of cash and invested assets, $5.9 billion in total GAAP assets, and an estimated $337 million of total adjusted capital.

For the fourth quarter of 2020, the Insurance segment reported Net Income of $16.1 million, compared to Net Loss of $15.2 million for the prior year quarter. During the fourth quarter of 2019, the Insurance Segment

recognized a non-cash goodwill impairment charge of $47.3 million attributable to several factors that occurred in the year ago quarter.



—  Pre-Tax Insurance AOI was $14.1 million for the fourth quarter of 2020, compared to $10.5 million for the prior year quarter. The increase was due to favorable claims activity and favorable reserve releases due to CNFO
elections and benefit reductions in response to premium rate increases implemented in the current period. This was partially offset by a reduction in net investment income due to lower net investment income and unfavorable

market movements in values for preferred stock holdings and fixed maturity impairments and unfavorable VOBA amortization, largely due to lower policy terminations for the LTC policies acquired in 2018.

Conference Call
HC2 will host a live conference call to discuss its fourth quarter and full year 2020 financial results and operations today at 5:00 p.m. ET. The Company will post an earnings supplemental presentation in the Investor Relations section

of the HC2 website at ir.hc2.com, to accompany the conference call. Dial-in instructions for the conference call and the replay follows.

« Live Webcast and Call. A live webcast of the conference call can be accessed by interested parties through the Investor Relations section of the HC2 website at ir.hc2.com.
—  Dial-in: 1-877-705-6003 (Domestic Toll Free) / 1-201-493-6725 (International)
— Participant Entry Number: 13717091

« Conference Replay*

—  Dial-in: 1-844-512-2921 (Domestic Toll Free) / 1-412-317-6671 (International)
—  Conference Number: 13717091

*Available approximately two hours after the end of the conference call through March 24, 2021.

About HC2

HC2 Holdings, Inc. (NYSE: HCHC) has a class-leading portfolio of assets in Infrastructure, Life Sciences, Spectrum and Insurance. HC2 is headquartered in New York, NY, and through its subsidiaries employs over 2,800 people.

Contacts

Investor Contact:
FNK IR

Matt Chesler, CFA
ir@hc2.com

(212) 235-2691



Media Contact:

Reevemark

Paul Caminiti/Pam Greene/Luc Herbowy
HC2@reevemark.com

(212) 433-4600
Non-GAAP Financial Measures

In this press release, HC2 refers to certain financial measures that are not presented in accordance with U.S. generally accepted accounting principles (“GAAP”), including Total Adjusted EBITDA (excluding the Insurance segment),

Adjusted EBITDA for its operating segments, Adjusted Operating Income for the Insurance segment and Pre-Tax Adjusted Operating Income for the Insurance segment.
Adjusted EBITDA

Management believes that Adjusted EBITDA provides investors with meaningful information for gaining an understanding of our results as it is frequently used by the financial community to provide insight into an organization’s
operating trends and facilitates comparisons between peer companies, since interest, taxes, depreciation, amortization and the other items listed in the definition of Adjusted EBITDA below can differ greatly between organizations as a
result of differing capital structures and tax strategies. Adjusted EBITDA can also be a useful measure of a company’s ability to service debt. While management believes that non-U.S. GAAP measurements are useful supplemental
information, such adjusted results are not intended to replace our U.S. GAAP financial results. Using Adjusted EBITDA as a performance measure has inherent limitations as an analytical tool as compared to net income (loss) or other
U.S. GAAP financial measures, as this non-GAAP measure excludes certain items, including items that are recurring in nature, which may be meaningful to investors. As a result of the exclusions, Adjusted EBITDA should not be
considered in isolation and does not purport to be an alternative to net income (loss) or other U.S. GAAP financial measures as a measure of our operating performance. Adjusted EBITDA excludes the results of operations and any

consolidating eliminations of our Insurance segment.

The calculation of Adjusted EBITDA, as defined by us, consists of Net income (loss) as adjusted for depreciation and amortization; Other operating (income) expense, which is inclusive of (gain) loss on sale or disposal of assets, lease
termination costs, and FCC reimbursements; asset impairment expense; interest expense; net gain (loss) on contingent consideration; loss on early extinguishment or restructuring of debt; gain (loss) on sale of subsidiaries; other
(income) expense, net; foreign currency transaction (gain) loss included in cost of revenue; income tax (benefit) expense; noncontrolling interest; bonus to be settled in equity; share-based compensation expense; discontinued

operations; non-recurring items; costs associated with the COVID-19 pandemic, and acquisition and disposition costs.

Management recognizes that using Adjusted EBITDA as a performance measure has inherent limitations as an analytical tool as compared to net income (loss) or other GAAP financial measures, as these non-GAAP measures exclude

certain items, including items that are recurring in nature, which may be meaningful to investors.



Adjusted Operating Income - Insurance

Adjusted Operating Income (“Insurance AOI”) and Pre-tax Adjusted Operating Income (“Pre-tax Insurance AOI”) for the Insurance segment are non-U.S. GAAP financial measures frequently used throughout the insurance industry
and are economic measures the Insurance segment uses to evaluate its financial performance. Management believes that Insurance AOI and Pretax Insurance AOI measures provide investors with meaningful information for gaining an
understanding of certain results and provide insight into an organization’s operating trends and facilitates comparisons between peer companies. However, Insurance AOI and Pre-tax Insurance AOI have certain limitations, and we may

not calculate it the same as other companies in our industry. It should, therefore, be read together with the Company's results calculated in accordance with U.S. GAAP.

Similarly to Adjusted EBITDA, using Insurance AOI and Pre-tax Insurance AOI as performance measures have inherent limitations as an analytical tool as compared to income (loss) from operations or other U.S. GAAP financial
measures, as these non-U.S. GAAP measures excludes certain items, including items that are recurring in nature, which may be meaningful to investors. As a result of the exclusions, Insurance AOI and Pre-tax Insurance AOI should

not be considered in isolation and do not purport to be an alternative to income (loss) from operations or other U.S. GAAP financial measures as a measure of our operating performance.

Management defines Insurance AOI as Net income (loss) for the Insurance segment adjusted to exclude the impact of net investment gains (losses), including OTTI losses recognized in operations; asset impairment; intercompany
elimination; bargain purchase gains; reinsurance gains; and acquisition costs. Management defines Pre-tax Insurance AOI as Insurance AOI adjusted to exclude the impact of income tax (benefit) expense recognized during the current
period. Management believes that Insurance AOI and Pre-tax Insurance AOI provide meaningful financial metrics that help investors understand certain results and profitability. While these adjustments are an integral part of the overall
performance of the Insurance segment, market conditions impacting these items can overshadow the underlying performance of the business. Accordingly, we believe using a measure which excludes their impact is effective in

analyzing the trends of our operations.



Cautionary Statement Regarding Forward-Looking Statements
Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995: This press release contains, and certain oral statements made by our representatives from time to time may contain, forward-looking statements,
including, among others, statements related to the expected or potential impact of the novel coronavirus (COVID-19) pandemic, and the related responses of the government and HC2 on our business, financial condition and results of

operations, and any such forward-looking statements, whether concerning the COVID-19 pandemic or otherwise, involve risks, assumptions and uncertainties. Generally, forward-looking statements include information describing

» “expects,” “intends,” “ » » » » e » o«

actions, events, results, strategies and expectations and are generally identifiable by use of the words “believes, anticipates,” “plans,” “seeks,” “estimates,” “projects,” “may,” “will,” “could,” “might,” or
“continues” or similar expressions. The forward-looking statements in this press release include, without limitation, any statements regarding our expectations regarding entering definitive agreements in respect of and consummating
potential divestitures of any of our subsidiaries, reducing debt and related interest expense at the holding company level with the net proceeds of such divestitures, building shareholder value, future cash flow, longer-term growth and
invested assets, the severity, magnitude and duration of the COVID-19 pandemic, including impacts of the pandemic and of businesses’ and governments’ responses to the pandemic on HC2’s operations and personnel, and on
commercial activity and demand across our businesses, HC2’s inability to predict the extent to which the COVID-19 pandemic and related impacts will continue to adversely impact HC2’s business operations, financial performance,
results of operations, financial position, the prices of HC2’s securities and the achievement of HC2’s strategic objectives, and changes in macroeconomic and market conditions and market volatility (including developments and
volatility arising from the COVID-19 pandemic), including interest rates, the value of securities and other financial assets, and the impact of such changes and volatility on HC2’s financial position. Such statements are based on the

beliefs and assumptions of HC2’s m 1t and the m 1t of HC2’s subsidiaries and portfolio companies.

The Company believes these judgments are reasonable, but you should understand that these statements are not guarantees of performance or results, and the Company’s actual results could differ materially from those expressed or
implied in the forward-looking statements due to a variety of important factors, both positive and negative, that may be revised or supplemented in subsequent statements and reports filed with the Securities and Exchange Commission
(“SEC”), including in our reports on Forms 10-K, 10-Q, and 8-K. Such important factors include, without limitation: capital market conditions, including the ability of HC2 and HC2’s subsidiaries to raise capital; the ability of HC2’s
subsidiaries and portfolio companies to generate sufficient net income and cash flows to make upstream cash distributions; volatility in the trading price of HC2 common stock; the ability of HC2 and its subsidiaries and portfolio
companies to identify any suitable future acquisition or disposition opportunities; our ability to realize efficiencies, cost savings, income and margin improvements, growth, economies of scale and other anticipated benefits of strategic
transactions; difficulties related to the integration of financial reporting of acquired or target businesses; difficulties completing pending and future acquisitions and dispositions; effects of litigation, indemnification claims, and other

contingent liabilities; changes in regulations and tax laws; and risks that may affect the performance of the operating subsidiaries and portfolio companies of HC2.
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Although HC2 believes its expectations and assumptions regarding its future operating performance are reasonable, there can be no assurance that the expectations reflected herein will be achieved. There can be no assurance that
definitive agreements for potential divestitures or other strategic transactions will be entered into with respect to any of our subsidiaries, that any such transactions will be consummated, or the timing, terms, conditions or net proceeds
thereof. These risks and other important factors discussed under the caption “Risk Factors” in our most recent Annual Report on Form 10-K filed with the SEC, and our other reports filed with the SEC could cause actual results to differ

materially from those indicated by the forward-looking statements made in this press release.

You should not place undue reliance on forward-looking statements. All forward-looking statements attributable to HC2 or persons acting on its behalf are expressly qualified in their entirety by the foregoing cautionary statements. All

such statements speak only as of the date made, and unless legally required, HC2 undertakes no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise.



HC2 HOLDINGS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(in millions, except per share amounts)

(Unaudited) (Audited)
Three Months Ended December 31, Twelve Months Ended December 31,
2020 2019 2020 2019
Revenue $ 1780 $ 1694 § 7169 § 755.6
Life, accident and health earned premiums, net 28.3 283 115.1 116.9
Net investment income 41.8 5155] 188.9 203.8
Net realized and unrealized gains (losses) on investments 3.7 (1.4) (15.1) 0.7
Net revenue 251.8 247.6 1,005.8 1,077.0
Operating expenses
Cost of revenue 140.8 129.4 588.5 596.0
Policy benefits, changes in reserves, and commissions 55.0 67.6 250.0 2345
Selling, general and administrative 445 427 181.1 177.3
Depreciation and amortization 0.7) 0.5 (3.2) (0.9)
Asset impairment expense 25 47.6 135 50.0
Other operating (income) expense (16.3) 0.2 (20.0) (5.2)
Total operating expenses 225.8 288.0 1,009.9 1,051.7
Income (loss) from operations 26.0 (40.4) 4.1) 25.3
Interest expense (19.9) (19.9) (79.4) (76.1)
Loss on early extinguishment or restructuring of debt 0.2) (9.4) —
Income (loss) from equity investees 0.6 16 (3.4) 1.6
Gain on bargain purchase — — 1.1
Other (expense) income (4.0) 2.1 68.5 6.3
Income (loss) from continuing operations 25 (56.6) (27.8) (41.8)
Income tax (expense) benefit (6.2) 25.6 (10.5) 19.6
Loss from continuing operations 3.7 (31.0) (38.3) (22.2)
Loss (income) from discontinued operations (4.3) 0.3 (63.8) (13.9)
Net loss (8.0) (30.7) (102.1) (36.1)
Net loss (income) attributable to noncontrolling interest and redeemable noncontrolling interest 3.3 (0.3) 10.1 4.6
Net loss attributable to HC2 Holdings, Inc. “.7) (31.0) (92.0) (31.5)
Less: Preferred dividends, deemed dividends, and repurchase gains 2.4 0.4 3.6 —
Net loss attributable to common stock and participating preferred stockholders $ 7.1) $ (314) $ (95.6) $ (31.5)
Loss per common share - continuing operations
Basic $ 0.03) $ 0.66) $ 0.94) $ (0.40)
Diluted $ 0.03) $ 0.66) $ 0.94) $ (0.40)
Loss per common share - discontinued operations
Basic $ 0.08) $ 0.04) $ 0.94) $ (0.30)
Diluted $ 0.08) $ 0.04) $ 0.94) $ (0.30)
Loss per share - Net loss attributable to common stock and participating preferred stockholders
Basic $ (011) § 0.70) $ (1.88) $ (0.70)
Diluted $ (011) § 0.70) $ (1.88) $ (0.70)
‘Weighted average common shares outstanding:
Basic 61.2 45.0 50.3 44.8
Diluted 62.5 45.0 50.7 44.8
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Assets
Investments:
Fixed maturity securities, available-for-sale at fair value
Equity securities
Mortgage loans
Policy loans
Other invested assets
Total investments
Cash and cash equivalents
Accounts receivable, net
Recoverable from reinsurers
Deferred tax asset
Property, plant and equipment, net
Goodwill
Intangibles, net
Assets held for sale
Other assets
Total assets

Liabilities, temporary equity and stockholders’ equity
Life, accident and health reserves
Annuity reserves
Value of business acquired
Accounts payable and other current liabilities
Deferred tax liability
Debt obligations
Liabilities held for sale
Other liabilities
Total liabilities
Commitments and contingencies
Temporary equity
Preferred stock
Redeemable noncontrolling interest
Total temporary equity
Stockholders’ equity
Common stock, $0.001 par value
Shares authorized: 160,000,000 and 80,000,000 at December 31, 2020 and 2019, respectively
Shares issued: 77,836,586 and 46,810,676 at December 31, 2020 and 2019, respectively
Shares outstanding: 76,726,835 and 46,067,852 at December 31, 2020 and 2019, respectively
Additional paid-in capital
Treasury stock, at cost: 1,109,751 and 742,824 shares at December 31, 2020 and 2019, respectively
Accumulated deficit
Accumulated other comprehensive income (loss)
Total HC2 Holdings, Inc. stockholders’ equity
Noncontrolling interest
Total stockholders’ equity
Total liabilities, temporary equity and stockholders’ equity

HC2 HOLDINGS, INC.

CONDENSED CONSOLIDATED BALANCE SHEET
(in millions, except share amounts)

(Audited)

December 31,
2020

December 31, 2019

4,456.1 4,028.9
773 925
57.2 183.5
17.8 19.1
57.2 68.1

4,665.6 4,392.1

2323 193.7
184.7 2289
9575 953.7
44 2.8
1139 129.5
111.0 1104
1746 2106
126.4 555.2
1724 181.4
6,742.8 6,958.3
4,627.5 4,567.1
228.8 236.4
199.8 221.1
1763 190.6
1423 81.6
561.5 7239
74.7 3349
116.0 137.5

6,126.9 6,493.1

10.4 103

53 1.3
157 216
0.1 —
355.7 281.1
4.2) (33)
(188.7) (96.7)
396.9 168.7
559.8 349.8
40.4 93.8
600.2 4436
6,742.8 6,958.3




HC2 HOLDINGS, INC.

RECONCILIATION OF NET INCOME (LOSS) TO ADJUSTED EBITDA

(Unaudited)

(in millions) Three Months Ended December 31, 2020
Infrastructure Life Sciences Spectrum Other and Elil Non-operating Corporate HC2
Net loss attributable to HC2 Holdings, Inc. 4.7)
Less: Net income attributable to HC2 Holdings Insurance Segment 16.1
Less: Consolidating eliminations attributable to HC2 Holdings Insurance segment (0.9)
Net Income (loss) attributable to HC2 Holdings, Inc., excluding Insurance Segment $ 28§ (5.7) 91 § 62) $ (19.9) (19.9)
Adjustments to reconcile net income (loss) to Adjusted EBITDA:
Depreciation and amortization 2.7 — 1.7 — 4.4
Depreciation and amortization (included in cost of revenue) 22 — — — 22
Other operating (income) expense 0.3 — (14.3) — (14.0)
Interest expense 20 — 4.4 — 13.5 19.9
Loss on early extinguishment of debt — — — — 0.2 0.2
Other (income) expense, net 0.5 (0.1) 1.7 (0.4) 3.1 48
Income tax (benefit) expense 17 — 0.3 3.8 (1.5) 43
Noncontrolling interest 0.4 2.2) (1.8) 0.3 — (3.3)
Discontinued operations — — — 5.1 0.1 5.2
Share-based payment expense — 0.1 — — 0.2 0.3
Non-recurring items 05 — — 0.1 06
COVID-19 Costs 42 - - - - 42
Acquisition and disposition costs 0.1 — — 0.1 0.9 1.1
Adjusted EBITDA $ 174 $ (7.9) 11 $ 27 $ (33) 10.0
(in millions) Three Months Ended December 31, 2019
Infrastructure Life Sciences Spectrum Other and Elil Non-operating Corporate HC2
Net loss attributable to HC2 Holdings, Inc. (31.0)
Less: Net loss attributable to HC2 Holdings Insurance segment (15.2)
Less: Consolidating eliminations attributable to HC2 Holdings Insurance segment (1.1)
Net Income (loss) attributable to HC2 Holdings, Inc., excluding Insurance segment $ 67 § (1.8) “44) $ 24§ (17.6) (14.7)
A to reconcile net income (loss) to Adjusted EBITDA:
Depreciation and amortization 3.7 0.2 1.6 — 5.5
Depreciation and amortization (included in cost of revenue) 2.4 = = = 2.4
Other operating (income) expense 0.6 — 0.2) 0.1 0.5
Interest expense 2.3 — BB) — 14.4 20.0
Other (income) expense, net 1.7) 0.3) 1.4 0.1 (1.5) (2.0)
Income tax (benefit) expense 2.9 = (1.6) = (2.8) (1.5)
Noncontrolling interest 0.6 (1.2) (1.1) 20 0.3
Discontinued operations — — — 2.7) 28 0.1
Share-based payment expense — — 0.1 — 15 1.6
Acquisition and disposition costs 3.3 = (0.1) 0.1 0.5 3.8
Adjusted EBITDA $ 208 $ [CR)] 10) $ 20§ 2.7) 16.0
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(in millions)

Net loss attributable to HC2 Holdings, Inc.
Less: Net Income attributable to HC2 Holdings Insurance segment
Less: Consolidating eliminations attributable to HC2 Holdings Insurance segment
Net Income (loss) attributable to HC2 Holdings, Inc., excluding Insurance segment
A to reconcile net income (loss) to Adjusted EBITDA:

Depreciation and amortization

Depreciation and amortization (included in cost of revenue)

Other operating (income) expenses

Interest expense

Other (income) expense, net

Loss on early extinguishment of debt

Income tax expense

Noncontrolling interest

Discontinued operations

Bonus to be settled in equity

Share-based payment expense

Non-recurring items

COVID-19 Costs

Acquisition and disposition costs

Adjusted EBITDA

(in millions)

Net loss attributable to HC2 Holdings, Inc.
Less: Net Income attributable to HC2 Holdings Insurance segment
Less: Consolidating eliminations attributable to HC2 Holdings Insurance segment
Net Income (loss) attributable to HC2 Holdings, Inc., excluding Insurance Segment
j to reconcile net income (loss) to Adjusted EBITDA:
Depreciation and amortization
Depreciation and amortization (included in cost of revenue)
Other operating (income) expenses
Interest expense
Other (income) expense, net
Income tax (benefit) expense
Noncontrolling interest
Share-based payment expense
Discontinued Operations
Acquisition and disposition costs
Adjusted EBITDA

HC2 HOLDINGS, INC.
RECONCILIATION OF NET INCOME (LOSS) TO ADJUSTED EBITDA

15

(Unaudited)
Twelve Months Ended December 31, 2020
Infrastructure Life Sciences Spectrum Other and Elil Non-operating Corporate HC2

$ (92.0)

40.2

(6.0)

68 $ (144) $ (175) $ (1.5) (99.6) $ (126.2)
10.7 0.1 6.8 — 0.1 17.7
Ll — — — — Ll
0.1 0.1 (6.7) — — (6.5)
85 — 14.7 — 56.2 79.4
0.5 23) 5.7 (72.2) 3.0 (65.3)
— — — — 9.4 9.4
4.2 — 0.3 11.0 0.2 15.7
06 (6.2) (5.3) 08 = (10.1)
— — — 61.7 3.9 65.6
— — — — (0.5) (0.5)
— 0.2 0.3 — 2.4 29
2.7 — 5.4 8.1
19.4 — — — — 19.4
0.6 = 0.5 1.8 3.9 6.8
632 $ (25) $ (12 s 1.6 (156) $ 25.5

Twelve Months Ended December 31, 2019
Infrastructure Life Sciences Spectrum Other & Elimination ‘Non-operating Corporate HC2

$ (315)

59.4

(8.7)

s 247§ 02 $ (185) $ (0.6) (876) $ (82.2)
15.5 0.3 6.3 — 0.1 222
(2h) - - — — GLil
05 — (2.9) 0.1 — 2.3)
€3 — 9.6 — 57.5 76.4
(1.6) (8.6) 2.7 — 22 (5.3)
10.9 - (1.5) — (8.1) 13
2.0 (3.4) (3.8) 06 — (4.6)
— 0.1 0.6 — 55 6.2
— — — 3.5 11.0 145
5.3 — 1.2 0.1 1.5 8.1
757 S (118 $ 63) § 37 179 $ 434



HC2 HOLDINGS, INC.
RECONCILIATION OF NET INCOME (LOSS) TO ADJUSTED OPERATING INCOME ("INSURANCE AOI")
AND PRE-TAX OPERATING INCOME ("PRE-TAX INSURANCE AOI")
(Unaudited)

The table below shows the adjustments made to the reported Net income (loss) of the Insurance segment to calculate Insurance AOI and Pre-tax Insurance AOIL
Twelve Months Ended December 31,

(in millions) Three Months Ended December 31,
2020 2019 Increase / (Decrease) 2020 2019 Increase / (Decrease)
Net income (loss) - Insurance segment $ 161 $ (152) $ Sl & 402 § 594 $ (19.2)
Effect of investment losses (gains) 4.7) 17 (6.4) 136 (1.9) 155
Asset impairment expense - 47.3 (47.3) — 47.3 (47.3)
Gain on bargain purchase — — — — (1.1) 1.1
Acquisition costs — 0.1 (0.1) 0.1 21 (2.0)
Insurance AOI 114 339 (22.5) 539 105.8 (51.9)
Income tax expense (benefit) 2.7 (23.4) 26.1 (4.3) (20.1) 15.8
Pre-tax Insurance AOI $ 141 $ 105 § 36 §$ 496§ 857 § (36.1)

(1) The Insurance segment resulis are inclusive of realized and unrealized gains and net investment income for the three and twelve months ended December 31, 2020
and 2019, inclusive of transactions between entities under common control, which are eliminated or are reclassified in consolidation.

16



&

HC2 Holdings, Inc.

Q4 2020 Earnings Release Supplement

March 10, 2021




Safe Harbor Disclaimers

Cautionary Statement Regarding Forward-Looking Statements.
Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995: This presentation contains, and certain oral statements made by our representatives from time to time may contain, forward-looking

statements, including, among others, statements related to the expected or potential impact of the novel coronavirus (COVID-19) and the related of the it and HC2 on our business,
financial condition and results of uperaucms _and any such forward-looking statements, whether concerning the COVID-19 pandemic or otherwise, involve risks, i and u lly, forward-
looking include actions, events, resulls, strategies and expectations and are generally identifiable by use of the words “believes,” “expects,” “intends,” "anl\clpales,” “plans,” "seeks,”

“estimates,” "projects,” “may,” "will," “could,” “might,” or “continues" or similar expressions. The forward-looking statements in this presentation include, without limitation, any statements regarding our expectations
regardmg entering definitive agreements in resbecl. of and consummating potential dweslrtwes of any of our subsidiaries, the severity, magnitude and duration of the COVID-19 pandemic, including impacts of the

" an: ot £ and and on c activity and demand across our businesses, HC2's inability to predict the extent to
which the COVID-19 pandemic and related impacls will continue to adversely impact HC2's Biglhess perations, financial results of financial position, the prices of HC2's securities and the
achievement of HC2's strategic i and changes in and market conditions and market volatility (including developments and volatility arising from the COVID-19 pandemic), including interest
rates, the value of securities and other financial assets, and the impact of such changes and volatility on HC2's financial position. Such statements are based on the beliefs and assumptions of HC2's management
and the of HCZ's ies and portfolio

The Company believes these judgments are reasonable, but you should that these are not of e or results, and the Company’s actual results could differ materially from
those expressed or implied in the forward-looking stalements due to a variety of important factors, both positive and negative, that may be revised or supplemented in subseguent statemenis and reports filed with
the Securities and Exchange Commission ("SEC”), including in our reports on Forms 10-K, 10-Q, and 8-K. Such important factors include, without limitation: capital market conditions, including the ability of HC2 and
HC2's subsidiaries to raise capital; the ability of HC2's subsidiaries and portfolio companies to generate sufficient net income and cash flows to make upstream cash distributions; volatility in the trading price of HC2
commeon stock; the ability of HC2 and its subsidiaries and portfolio companies to identify any suitable future acquisition or disposition opportunities; our ability to realize efficiencies, cost savings, income and margin
improvements, growth, economies of scale and other anticipated benefils of strategic transactions; difficulties related to the integration of financial reporting of acquired or target businesses; difficulties completing
pending and future acquisitions and dispositions; effects of litigation, indemnification claims, and other contingent liabilities; changes in regulations and tax laws; and risks that may affect the performance of the
operating subsidiaries and portfolia companies of HC2,

Although HC2 believes its expectations and assumptions regarding its future operating performance are there can be no that the i reflected herein will be achieved. There can be
no assurance that definitive agreements for potential divestitures or other strategic transactions will be entered into with respect to any of our that any such will be consummated, or the
timing, terms, conditions or net proceeds thereof. These risks and cther important factors discussed under the caption “Risk Factors” in our most recent Annual Report on Form 10-K filed with the SEC, and our other
reports filed with the SEC could cause actual results to differ materially frem those indicated by the forward-looking statements made in this presentation.

You should not place undue reliance on forward-looking statements. All forward-looking to HC2 or persens acting on its behalf are expressly gualified in their entirety by the foregoing
All such speak only as of the date made, and unless legally required, HC2 undertakes no obligation to update or revise publicly any forward-looking statements, whether as a
result of new information, lulure events or otherwise.
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Safe Harbor Disclaimers c

Non-GAAP Financial Measures
In this eamings release supplement, HC2 refers to certain financial measures that are not presented in accordance with U.S. generally accepted accounting principles ("GAAP"), including Adjusted EBITDA (excluding the
Insurance segment) and Adjusted Operating Income and Pre-tax Adjusted Operating Income for our Insurance segment.

Adjusted EBITDA
Adjusted EBITDA is not a measurement recognized under U.S. GAAP. In addition, other eompanies may define Adjusted EBITDA differently than we do, which could limit its usefulness.

Management believes that Adjusted EBITDA provides investors with meaningful information far gaining an understanding of aur resulis as it is frequently used by the financial community to provide insight inta an organization's
operating trends and facilitates comparisons between peer companies, since interest, taxes, depreciation, amortization and the other items listed in the definition of Adjusted EBITDA below can differ greatly between organizations
as a result of differing capital structures and tax strategies. Adjusted EBITDA can also be a useful measure of a company’s ability to sarvice debt. While management believes that non-U.S. GAAP measurements are useful
supplemental information, such adjusted results are not intended to replace our U.S. GAAP financial results. Using Adjusted EBITDA as a performance measure has inherent limitations as an analytical tool as compared to net
income (loss) or other U.S. GAAP financial measures, as this non-GAAP measure excludes certain items, including items that are recurring in nature, which may be meaningful to investors. As a result of the exclusions, Adjustad
EBITDA should not be considered In |sola||on and does not purport to be an alternative to net income (loss) or other U.S. GAAP financial measures as a measure of our operating performance. Adjusted EBITDA excludes the
results of and any of our Insurance segment.

The caleulation of Adjusted EBITDA, as defined by us, consists of Net income (loss) as adjusted for depreciation and amortization: amortization of equity methed fair value adjustments at acquisition; Other operating (income)
expense, which is inclusive of (gain) loss on sale or disposal of assets, lease termination costs, and FCC reimbursements; assel impairment expense, interest expense; nel gain (loss) en contingent consideration; loss on early
extinguishment or restructuring of debt: gain (loss) on sale of subsidiaries; other (income) expense, net; foreign cumency transaction (gain) oss included in cost of revenue; income tax (banefit) expense; noncontrolling interest;
bonus to be settled in equity; share-based compensation expense: non-recurring items; and acquisition and disposition costs.

To help our board, management and investors assess the impact of COVID-19 pandemic on our results of operations, we are excluding the impacts of COVID-19 response initiatives for the cost of personal protective equipment
i o cleaning and i i and procedures, and additional overhead costs to maintain proper social distancing from Adjusted EBITDA. Our board and management find the exclusion of the
impact of these COVID-19 response initiatives from Adjusted EBITDA to be useful because it allows us and our investors to assess the impact of these response initiatives on our results of operations.

Adjusted Operating Income
Adjusted Operating Income (“Insurance AOI") and Pre-tax Adjusted Operating Income (*Pre-tax Insurance AOI") for the Insurance segment are non-U.S. GAAP financial measures frequently used throughout the insurance
industry and are economic measures the Insurance segment uses to evaluate its financial performance. Management believes that Insurance AOI and Pretax Insurance AQI measures provide investors with meaningful
information for gaining an understanding of certain results and provide insight inta an organization’s operating trends and facilitates comparisons between peer companies. However, Insurance AOI and Pre-tax Insurance AQI
have certain limitations, and we may not calculate it the same as other companies in our industry. It should, therefore, be read together with the Company's results calculated in accordance with U.S. GAAP.

Similarly to Adjusted EBITDA, using Insurance AOI and Pre-tax Insurance AOI as performance measures have inherent limitations as an analytical tool as compared to income (loss) from operations or other U.S. GAAP financial
measures, as these non-U.S, GAAP measures exclude certain items, including items that are recurring in nature, which may be meaningful to invesiors. As a result of the exclusions, Insurance AOI and Pre-tax Insurance AO|
should not be considered in isolation and do not purport to be an alternative to income (lass) from operations or other U.S. GAAP financial measures as measures of our operaling performance.

Management defines Insurance AGI as Net income for the Insurance segment adjusted to exclude the impact of net investment gains (losses}, including OTTI losses recognized in operations; assel impairment; intercompany
elimination; gain on bargain purchase, gain on reinsurance recaptures; and acquisition costs. Management defines Pre-tax Insurance AOI as Insurance AOI adjusted 1o exclude the impact of incame tax (benefit) expense
recagnized during the current period. Management believes that Insurance AOI and Pre-lax Insurance AOI provide meaningful financial merics that help investors understand certain results and profitabilty. While these
adjustments are an integral part of the overall performance of the Insurance segment, market conditions impacting these items can the of the business. we believe using a
measure which excludes their impact is effective in analyzing the trends of our operations.

Third Party Sources
Third party information presented in this earnings release supplement is based on sources we believe fo be reliable, however there can be no assurance information so presented will prove accurate in whole or in part.
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Full Year 2020 Summary

Reshaping a

New HC2

= Sharpened strategic focus through multiple business divestitures

Reduced aggregate debt levels on improved terms with extended maturities

+ Improved flexibility and overall liquidity position

» Resilient, improving performance at Infrastructure, Life Sciences, Spectrum

Well-positioned to accelerate growth and create sustainable value

Aligned with stakeholders for future success

“The new HC2 has a sharpened strategic focus on the three key
business areas which we believe will drive growth and increased
stakeholder value: Infrastructure, Life Sciences and Spectrum.”

-Avie Glazer, Chairman
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Sharpened Strategic Focus @

Recently Divested m

Marine Clean )

" Telecom Insurance Infrastructure
Services Energy
/\/ % ] SIS 7.‘] GRAYWOLF
Ny TGi) BEYOND®A ; a-‘ Srreee Kot e
Global Marine Q-/ SLoB AL v BEMVIRCON
Sold February Sold October Sold January Received Non- . .
2020 2020 2021 Binding Indication Life Sciences
of Interest in H
December 2020
t?Jng MediBeacon
rJHUAWEIMARINE r‘iHuAWEIMAmME GENOVEL ?TRI PLE RING
(30% Interest) (19% Interest) ¥
Sold May Expected put exercise Spe‘:trum
2020 date May 2022

(1) There can be no assurance that any praposal ar binding offer will be made or accepled, that any definiiive agreement will be executed [or the iming or final terms

thereof), or that any ransaciion will be cansummated in connection with the Indication af Interest
(2) HMN 19% put option retained by 3 73% owned indirect subsidiary of HCZ.
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Three Strategic Focus Areas

Infrastructure
(DBM Global, Inc.)

6 Lo B AL

¥R2
MediBeacon

Life Sciences
(Pansend)

Spectrum
(HC2 Broadcasting)

iz -

Structural and industrial services company with
primary assets in steel fabrication and erection,
as well as ongoing service and maintenance for
various industrial end markets

Continued Growth & Expansion

Continued opportunities for further growth in
healthy commercial and industrial markets

Poised to benefit from large expected public
spending increases over the next decade
Alternative energy market tailwinds provide
new opportunities across the power sector

Geographic expansion into underserved or
new markets and cross-selling of maintenance
& repair services via strategic M&A

Life Sciences owns interests in companies
developing innovative healthcare technologies
and solutions through strategic investments with
significant potential for value creation

Significant Value Potential

Core holdings R2 and MediBeacon are
developing innovative and novel technologies

R2 developing and commercializing medical
and non-medical devices in $22B aesthetic
dermatology market; same team that
launched Zeltiq's CoolSculpting™

Launching Glacial RX™ in 1Q21 and
Glacial Spa™ in 2Q21

MediBeacon has developed real-time kidney
function monitoring device, which is a market
that represents over $7B in acute settings
(ICU) and chronic kidney markets
Received FDA Breakthrough Device
Designation, set to begin U.S. and Global
Pivotal Studies in 2H21

© HC2 HOLDINGS, INC, 2021

Broadcast company focused on delivering high-
quality content to a growing base of over-the-air
("OTA") U.S. households through a nationwide
broadcast TV distribution platform

OTA Broadcast Platform Play

As largest OTA distribution platform in U.S.,
uniquely positioned to benefit from cable cord
cutting trend and premium digital content

Build-out of national distribution platform now
complete, offering digital networks a highly
flexible, scalable platform to deliver content
Significant operating leverage potential from
fixed cost structure & rising demand

ATSC 3.0 technology offers expanded
capability and use of HC2's spectrum




Enhanced Capitalization

Balance Sheet Initiatives

Debt!

Equity

Completed refinancing with $330M
senior secured note offering

Extended maturity to 2026
Reduced cost of debt by 300 bps
Repaid $15M revolver in full

Extended maturity of ~$52M of
senior convertible notes to 2026

Amended revolving credit facility
Extended maturity to 2024
Facility increased to $20M
Borrow rate lowered by 100 bps

Completed $65M common stock
rights offering
Transaction included ~$27M
from Lancer Capital

Bolstered Holdco liquidity in
advance of 1Q21 refinancing

Senior Secured Debt
Annual Interest

Holdco Cash & Cash

¢

No near-term holdco debt maturities
Lower cost of debt

Strong collateral coverage
Improved liquidity position
Increased financial flexibility

Pro Forma?vs. 2019

Decrease in Holdco
Debt Outstanding

$155M

Secured Debt
Collateral Coverage

>2.0x

Savings

~$26M

Equivalents

~$48M

Enhanced Capitalization Paves Way for Future Portfolio Growth and Value Creation Opportunities

(1} HC2 refinancing closed February 2021, subsequant to yaar-end.

(2) Pro Forma refiacts the impact of the January 15, 2021 divestiture of Bayondf and the February 1, 2021 HC2 Holdoo refinancing
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Current Credit Picture ‘@

PF Debt Maturity Profile

(in millions) Maturity Dec-19 Dec-20 PF 2020

11.50% Senior Secured Notes 2021 $ 470.0|% 3404 |% = - $382

8.50% Senior Secured Notes 2026 — — 330.0

7.50% Convertible Senior Notes 2022 55.0 55.0 3.2

7.50% Convertible Senior Notes 2026 = —| 518 %

LIBOR plus 6.75% Line of Credit 2021 15.0 15.0 —

Infrastructure Debt Various 126.1 110.5 110.5  s200

Spectrum Debt Various 88.0 55.7 55.7
Total Principal Outstanding $ 754.1(% 576.6|§ 551.2 S0 -

Unamortized OID and DFC (30.2) (15.1) (13.1) $55 . a0
Total Debt $ 7239 /% 561.5/$ 5381 . $3 = 5

Cash & Cash Equivalents (excl. Insurance)’ 233 438 64.6 2021 2022 2023 2024 2025 2026
Net Debt $ 700.6|$ 517.7 $§ 4735 M Holdco M Infrastructure M Spectrum

1) PF 2020 Cash & Cash Equivalents includes subsidiary cash s of December 31, 2020 and PF $48M of HC2 Holdco cash post-refinancing
2) Debt i excludes Preferred i i
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Q4 2020 Financial Highlights

(in millions) 4Q20 4Q19 FY20 FY19

Infrastructure $ 167.0% 1571 & 676.6 § 7133
Insurance 77.0 80.3 300.2 3316
Spectrum 1.0 12.0 40.3 41.8
Other — 0.5 - 0.5
Eliminations ! (3.2) (2.3) (11.3) (10.2)
Consolidated HC2 $ 2518 $ 247.6 $1,005.8 $1,077.0

Non-GAAP Measures %

(in millions) 4Q20 4Q19 FY20 FY19

Infrastructure $ 174 % 2089% 632% 757
Life Sciences (7.9) (3.1)  (225)  (11.8)
Spectrum 11 (1.0) (1.2) (6.3)
Other & Eliminations 2F 2.0 1.6 3.7
Non-operating Corporate (3.3) (2.7) (15.6) (17.9)

Total Adjusted EBITDA® § 100 $ 160§ 255 % 434

Insurance Pre-Tax AOI $§ 1413 1053 4965 857

¢

Q4 Net loss atiributable to common stock and participating preferred
stockholders of $7.1M

« Total Q4 Adjusted EBITDA decreased $6.0M or 37.5%

Consolidated Q4 Results
Consolidated Q4 revenue increased $4.2M or 1.7%

Infrastructure
$17.4M in Adjusted EBITDA,; contracted backlog of $395M (Adjusted $608M)
Spectrum
First quarter of positive Adjusted EBITDA
Life Sciences
» R2 had successful pre-order launch of its Glacial Rx product

+ MediBeacon received first $10M of additional $20M non-dilutive capital from
Huadong Medicine Company Limited ("Huadong")

Insurance

» Improved Pre-tax AOI due to decreased claims expenses and reserve
releases

Non-operating Corporate
: Recurring SG&A down 13% in FY20

Resilient Q4 Performance Despite Trailing Effects of COVID-19

(1) The Insurance segment revenues are inclusive of realized and unrealized gains and net investment income for the three and fwelve manths ended Decsmber 31, 2020 and 2018, inclusive of transactions between entities under comman canirol, which are

eliminated or are reclassified in conslidation.
(2) See Appandix for recanciliation of Non-GAAP to U.S. GARP.
{3) Excludes Insurancs sagment results.
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Segment Highlights - Infrastructure

DBM Global ("DBM")

Highlights

2020 results impacted by COVID-19, which caused delays in new
project awards, and timing and mix of project backlog

Adjusted backlog, which takes into consideration awarded but not
yet signed contracts, is $608M; provides visibility into 2021/2022

Near-term Objectives

Beginning to see release of additional project work in both
commercial construction and industrial services businesses
DBM is actively looking to further expand its offerings through a
strategic acquisition strategy to bolster its position to participate
in infrastructure capital projects
Expect previously delayed industrial services maintenance work
to resume as 2021 progresses
Potential to significantly benefit from expected passage of federal
infrastructure spending package

DBM has expanded offerings to begin servicing and maintaining
green technologies

1 See Appendix for reconciiaion of Nen-GAAP to U.S. GAAP,
2 All data a5 of December 31, 2020 unless otherwise noted,

Financial Summary
(in millions) 4020 4019 FY20 FY19
Net Revenue $ 1670 % 1571 § 6766 $ 7133
Net Income $ 28§ 67§ 68 § 24.7
Adjusted EBITDA' $ 174 § 208 $ 632 3% 757
2020 Trending Backlog
(in millions)
600 " $608M |
]
I
s00 Bassd powew I becees \
$200
S0
1020 2Q20 3Q20 4Q20
Backlog [ Adjusted Backlog
10
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Segment Highlights - Life Sciences

Pansend Life Sciences

R2 Technologies ("R2") R2 MediBeacon MediBeacon

R2 is an aesthetic dermatologic company that has developed medical devices launching in MediBeacon's Flucrescent Agent Platform®, which has received FDA Breakthrough Device
2021, Glacial Rx™ and Glacial Spa™, that provide skin lightening, brightening and evening to designation for the Transdermal GFR Measurement System ("TGFR"), is the first and only non-
patients using cold technology that treat and remove brown spots and lesions on the skin. invasive system enabling real-time, direct monitoring of kidney function at the point-of-care.
Recent Highlights & Near-Term Objectives Recent Highlights & Near-Term Objectives
Received third and final $10M staged investment from Huadong in Received commitment from Huadong for additional $20M in non-
January 2021 at a pre-money valuation of $113M dilutive funding
Glacial RX™ $10M was received November 2020 upon FDA confirmation to
Pre-orders started during Q4 2020 with strong early demand include China in global study
from U.S. aesthetic providers $5M upon dosing of first patient in China clinical study
First shipments scheduled for March 2021 ~$5M reimbursement of legal, development & clinical costs
Received FDA clearance in September 2020 for expanded U.S. Pivotal Study expected to begin in second half of 2021

indication for the temporary reduction of pain and inflammation Global Pivotal Study expanded to include China, starts in 2021

Glacial Spa™ Gastrointestinal Health - Current permeability study ongoing with 20
China commercial launch expected Q2 2021 patients

Received Chinese government approval in June 2020

o 1,

Summary of Investments: Other Investments GENOVEL  Smaitf ik
Company Investment to Date Equity % Fully Diluted % Genovel Orthopedic, in conjunction with New York University, is developing novel, patented
R2 Technologies $27.4M 56.1% 50.1% "Mini Knee" and "Anatomical Knee" replacements.
MediBs 24.9M 47.2 41,
G::‘DVZTCDH 353 SM 800:0 75 2: Triple Ring is a contract R&D engineering company specializing in medical devices, homeland

! e 2 security, imaging, sensors, fluidics, robotics & mobile healthcare in Silicon Valley and Boston
Triple Ring $3.0M 25.8% 2.0% YCTERM, Y

1 Investment-to-dats totals and aquity ownership parcantages are as of December 31, 2020; fully diluled includes all exercisable options and warrants.
2 MediBeacon agents and devices ara not approved for human use by any regulalory agency.

1"
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Segment Highlights - Spectrum

HC2 Broadcasting

Highlights
Q4 2020 was first quarter of positive Adjusted EBITDA at Spectrum
Completed carriage deals with CBS, NBC, Tegna, iMedia, others

Improved balance sheet and reduced net debt Y/Y by $32.3M with
proceeds from select full power station sales

Built out silent stations and connected effectively all stations to
CentralCast, resulting in expanded coverage across key DMAs in
the U.S.

~80 networks air on HC2's platform as of March 2021

Near-term Objectives

Continue business development and sign up large content
providers; pipeline of multiple pending lease agreements across
multiple markets

Onboard remaining stations on to CentralCast during 2021 and
continue processing network optimization initiatives that are
expected to increase bandwidth and broadcast coverage areas
Continue balance sheet improvement

Explore ATSC 3.0 technologies that offer expanded capability and
use of HC2's spectrum

1 See Appendix for reconciiaion of Nen-GAAP to U.S. GAAP,
2 All data a5 of December 31, 2020 unless otherwise noted,
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Financial Summary
4Q20 4Q19 FY20 FY19

Station Group $ 43 $ 34§ 157 $ 121
Network ("Azteca") 6.7 8.6 246 29.7
Net Revenue $ 1.0 § 120 $ 40.3 $ 41.8
$ 91 % 4.4)% (17.5) % (18.5)

Adjusted EBITDA' $ 118 (1.0)$ 12)$ (6.3)

Operating Station Growth
223

4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20
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Segment Highlights - Insurance

Continental Insurance Group ("CIG")

»

Highlights Financial Summary
Implemented rate increases pursuant to approvals from state Income Statement
regulatory bedies, which are a key driver for profitability o
Continued to manage COVID-19's impact on policyholders and (iniemiors) 4020 4Q19 EY20 FY19
workforce and adjusted portfolio mix in response to COVID-19 Net Revenue $ 770 $ 803 $ 3002 $ 331.6
Net Income $ 16.1 § (15.2) $ 402 $ 59.4
Indication of Interest®
—_—e e = Pre-tax AOI $ 141 § 105 § 496 $ 85.7
Received a non-binding indication of interest to purchase 100% of
the Insurance platform for $90M, which is a combination of $65M in
cash and certain HC2 and HC2-affiliate securities owned by
g Balance Sheet
Continental e
HC2's Board of Directors has engaged a financial advisor and is Dec-20 Dec-19
evaluating the indication of interest
Total Adjusted Capital ~$337M ~$338M
Total GAAP Assets $5.98 $5.6B
Cash & Invested Assets $4.98 $4.58
1 See Appendix for reconciliation of Non-GAAP to U.S, GAAP,
2 Ml data as of December 31, 2020 unless otherwise noted,
3 There can be no assurance that any proposal or binding offer will be made or accepted, that any definitive agreement will be executed {or the timing or final terms 13
thereof), or that any transaction will be consummated in connection with the Indication of Interest.
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Appendix

Select GAAP Financials & Non-GAAP Reconciliations
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HC2 Selected GAAP Financials - Income Statement

Three Months Ended Years Ended
(in millions, except per share amounts) December 31, December 31,
2020 2019 2020 2019
Net revenue £ 2518 § 2476 8§ 10058 § 1,077.0
Total operating expenses 2258 288.0 1,008.9 1051.7
Income (loss) from operations 260 (40.4) (4.1) 253
Interest expense (18.9) (19.9) (79.4) (76.1)
Loss on early extinguishment or restructuring of debt (02) — (9.4) =
Income (loss) from equity investees 06 16 (34) 16
Gain on bargain purchase = = = 11
Other (expense) income “.0) 21 68.5 63
Income (loss) from continuing operations 25 (56.8) (27.8) (41.8)
Income tax (expense) benefit (6.2) 256 (10.5) 196
Loss from continuing operations @7 (31.0) (38.3) (22.2)
Loss (income} from discontinued operations 4.3) 0.3 (63.8) (13.9)
Net loss. 8.0) (07) (102.4} (36.1)
Net loss (income) atiributable 1o noncontrolling interest and redeemable noncantrolling
interest 3.3 (0.3) 10.1 46
Net loss attributable to HG2 Holdings, Inc, (@.7) 31.0) (92.0) (31.5)
Less: Preferred dividends, deemed dividends, and repurchase gains 24 04 36 —
Net loss attributable to common stock and participating preferred stockholders ¢ (71) $ (31.4) $ (s56) § (31.5)
Loss per common share - continuing operations
Basic 3 003) $ {0.66) $ {094) § (0.40)
Diluted $ 003) § 0.66) § (0.84) § (0.40)
Loss per common share - discontinued operations
Basic $ (0.08) § (0.04) § 094) § (0.30)
Diluted $ 0.08) % (004) 8 084) 8 (0.30)
Loss per share - Net lass b stock and ing preferred
stockholders
Basic ] .11) § ©70) § (1.88) § (0.70)
Diluted $ 011) 8 70 § (188) § (0.70)
Weighted average commeon shares cutstanding:
Basic 612 45.0 50.3 44.8
Diluted 62,5 450 50.7 448
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Reconciliation of U.S. GAAP Income (Loss) to Adjusted EBITDA

{in millions)

Net loss attributable to HC2 Holdings, Inc.
Less: Net income attributable to HC2 Holdings Insurance Segment

Less: Consolidating eliminations attributable to HC2 Holdings
Insurance segment

Net Income (loss) attributable to HC2 Holdings, Inc., excluding
Insurance Segment

Adjustments to reconcile net income (loss) to Adjusted EBITDA:
Depreciation and amortization
Depreciation and amortization (included in cost of revenue)
Other operating (income) expense
Interest expense
Loss on early extinguishment of debt
Other (income) expense, net
Income tax (benefit) expense
Noncontrolling interest
Discontinued operations
Share-based payment expense
Non-recurring items
COVID-18 Costs
Acquisition and disposition costs
Adjusted EBITDA

Three Months Ended December 31, 2020

Other and Non-operating
Infrastructure Life Sciences Spectrum iminations Corporate HC2

$ .7

16.1

(0.9)

28 § (57) $ 9.% 6.2) § (19.9) § (19.9)
27 — 1.7 = — 4.4
22 — _ —_ —_ 22
03 = (14.3) — = (14.0)
20 — 44 — 135 19.9
— — — — 0.2 02
05 (0.1) 1.7 (0.4) 31 48
17 — 03 38 (1.5) 43
0.4 (2.2) (1.8) 0.3 — (3.3)
— — — 5.1 0.1 52
— 0.1 — — 0.2 03
05 — — — 0.1 06
42 = = = = 42
0.1 — — 0.1 0.9 11
174§ (79) $ 11 27§ (33 § 10.0
16
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Reconciliation of U.S. GAAP Income (Loss) to Adjusted EBITDA

{in millions)

Net loss attributable to HC2 Holdings, Inc.

Less: Net Income attributable to HC2 Hoidings insurance segment
Less: Consalidating eliminations attributable toa HC2 Holdings
Insurance segment

Net Income (loss) attributable to HC2 Haldings, Inc., excluding
Insurance segment

Adjustments to reconcile net income (loss) to Adjusted EBITDA:
Depreciation and amortization
Depreciation and amortization (included in cost of revenue)
Other operating (income) expenses
Interest expense
Other (income) expense, net
Loss on early extinguishment of debt
Income tax expense
Noncontrolling interest
Discontinued operations
Bonus to be settled in equity
Share-based payment expense
Non-recurring items
COVID-19 Costs
Acquisition and disposition costs
Adjusted EBITDA

Twelve Months Ended December 31, 2020

Other and Non-operating
Infrastructure Life Sciences Spectrum El ations Corporate HC2
$ (92.0)
40.2
(68.0)
68 § (14.4) $ (175) § 15) $ (99.6) $ (126.2)
10.7 041 6.8 —_ 01 177
2.1 — — — — 8.1
0.1 0.1 (6.7) — — (6.5)
85 —_ 14.7 —_ 56.2 794
05 (2.3) 57 (72.2) 3.0 (65.3)
— — — — 9.4 9.4
42 = 03 11.0 0.2 15.7
06 (62) (5.3) 08 — (10.1)
— — — 61.7 3.9 65.6
= = = (0.5) (0.5)
— 0.2 0.3 — 24 29
2l — — — 54 81
19.4 — — — — 194
0.6 — 0.5 1.8 3.9 6.8
632 $ (225) § 12) § 16 § (15.6) $ 255
17
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Reconciliation of U.S. GAAP Income (Loss) to Adjusted EBITDA

{in millions)

Net loss attributable to HC2 Holdings, Inc.
Less: Net loss attributable to HC2 Holdings Insurance segment

Less: Consolidating eliminations attributable to HC2 Holdings
Insurance segment

Net Income (loss) attributable to HC2 Heldings, Inc., excluding
Insurance segment

Adjustments to reconcile net income (loss) to Adjusted EBITDA:
Depreciation and amortization
Depreciation and amortization (included in cost of revenue)
Other operating (income) expense
Interest expense
Other (income) expense, net
Income tax (benefit) expense
Noncontrolling interest
Discentinued operations
Share-based payment expense
Acquisition and disposition costs
Adjusted EBITDA

Three Months Ended December 31, 2019

Other and Non-operating
Infrastructure Life Sciences Spectrum El ations Corporate HC2
$ (31.0)
(15.2)
(1.1)
67 8 (1.8) § (44) 8 24 3 (17.6) $ (14.7)
37 0.2 16 — — 55
24 — — — — 24
0.6 — (0.2) 0.1 — 0.5
23 — 33 = 14.4 200
(1.7) 0.3) 14 041 (15) (2.0)
29 = (1.6) = (2.8) (1.5)
0.6 (1.2) (1.1) 20 = 03
_ _ - @n 28 01
= — 0.1 — 15 16
33 — (0.1) 01 05 38
208 $ (31) § (1.0) § 20 § 27) § 16.0
18
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Reconciliation of U.S. GAAP Income (Loss) to Adjusted EBITDA

{in millions)

Net loss attributable to HC2 Holdings, Inc.
Less: Net Income attributable to HC2 Holdings insurance segment

Less: Consolidating eliminations attributable to HC2 Holdings
Insurance segment

Net Income (loss) attributable to HC2 Heldings, Inc., excluding
Insurance Segment

men e s TDA:

Depreciation and amortization
Depreciation and amortization (included in cost of revenue)
Other operating (income) expenses
Interest expense
Other (income) expense, net
Income tax (benefit) expense
Noncontrolling interest
Share-based payment expense
Discontinued Operations
Acquisition and disposition costs

Adjusted EBITDA

Twelve Months Ended December 31, 2019

Other and

Non-operating

Infrastructure Life Sciences Spectrum Eliminations Corporate HC2
$ (31.5)
59.4
(8.7)
247 $ 0.2) § (185) § 08) $ (87.6) $ (82.2)
15.5 0.3 6.3 —: 0.1 222
8.1 — — — — 9.1
0.5 = (2.9) 0.1 = (2.3)
83 — 9.6 — 575 76.4
(1.6) (8.6) 2.7 i 22 (5.3)
10.9 = (1.5) — (8.1) 13
2.0 (3.4) (3.8) 0.6 — (4.6)
— 0.1 0.6 — 55 8.2
— —_ —_ 35 1.0 14.5
53 — 1.2 0.1 1.5 8.1
757 § (11.8) $ (6.3) § 37 8 (17.9) § 434
19
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Reconciliation of U.S. GAAP Income to Pre-tax Insurance AOI

The table below shows the adjustments made to the reported Net income of the Insurance segment to calculate Insurance AOI and Pre-tax Insurance AOI.

Three Months Ended December 31, Twelve Months Ended December 31,

(in millions)
Increase / Increase /
2020 2019 (Decrease) 2020 2019 (Decrease)
Net income - Insurance segment 5 161 % (15.2) §$ 313 § 402 § 594 § (19.2)
Effect of investment losses (gains) "’ (4.7) 1.7 (8.4) 136 (1.9) 155
Asset impairment expense — 47.3 (47.3) — 473 (47.3)
Gain on bargain purchase — — —_ - (1.1) 11
Acquisition costs = 0.1 (0.1) 0.1 24 (2.0)
Insurance ACI 1.4 33.9 (22.5) 53.9 105.8 (51.9)
Income tax expense (benefit) 20 (23.4) 26.1 (4.3) (20.1) 158
Pre-tax Insurance AOI $ 141 § 105 § 3.6 $ 496 $ 857 § (36.1)

(1) The Insurance segment results are inclusive of realized and unrealized gains and net investment income for the three and twelve months ended December 31, 2020 and 2019, inclusive of transactions between entities under common
control, which are eliminated or are reclassified in consolidation.

20
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