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Item 7.01	Regulation FD Disclosure.

Members of the Company’s management will use the information in the presentation furnished as Exhibit 99.1 to this Current Report on Form 8-K and incorporated by reference herein in meetings with institutional investors and analysts and at investor conference presentations.

The information furnished in this Item 7.01 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section, nor shall such information be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, regardless of any general incorporation language in such filing, except as shall be expressly set forth by specific reference in such filing.

Item 9.01.	Financial Statements and Exhibits.

(d) Exhibits

The following exhibit is furnished herewith:


	
	
	
	Description

	
	Exhibit No.
	
	
	

	
	
	
	
	
	

	99.1
	
	Brown & Brown, Inc. 2020 Investor Presentation.

	104
	
	Cover Page Interactive Data File (formatted as inline XBRL).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Date: May 18, 2020

BROWN & BROWN, INC.


By:	/S/ R. Andrew Watts
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R. Andrew Watts

Executive Vice President, Treasurer and Chief Financial Officer
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Brown & Brown, Inc.
Investor Presentation — 2020

May 2020

Brown & Brown

INSURANCE"
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Information Regarding

Forward-Looking Statements

“This presentation and the statements made during our presentation may contain certai “forward-looking statements” witin the meaning of Section 27A of the Securties Act of 1933 and
Section 21€ of he Securiies Exchange Act of 1934, which are intended fo be covered by the safe harbors created by those laws. These fonvard-looking statements nclude information about
possible or assumed fulure resuts ofour operations.

Allstatements, other than statements of historical fats, included i tis document that address actvites, events or developments that we expect o anticibate may oocur i the future, including
those relting o the potential effcts of the COVID-19 panderic on our business, operatons, fnancil perfomance and prospects, the market performance of our business Segrents,
uarterly inerest expense, share repurchases, margin expansion, changes in exposure unit, the pipeline of acquision candidates, future captal expendiures, growth in commissions and
fees including Oroanic Revenue growth, business sirategies, compettive stengths, goak, he benefts of new nfitives, plans, and references fo fulure sucoesses are forward-foking
Statements. Also, when we use wordssuch as anficpate’, bellve, estimate, expect, ntend, pln, probably or Simiar expressions, we are making forvard-fooking statements.

There are important uncertaintes, events and factas that could Cause our actual resuls of performance to iffe materaly from those forwarclooking statements contained in this document
or made during our presentation, ncluding the folowing: the COVID-19 pandemic and the resuling govermental and sacital responses, the severty and duration of the pandeic, and the.
resuing impact on the U.S. economy, the global economy, and the Company's business, lkuidiy, customers, insurance carirs, and third partes; the inabilty to retain or hire quaified
employees, as wel as the Ioss of any of our executive officers or other key employess; acquisiion-related rsks that could negatively affect the success of our growih strategy, ncluding the
possibity that we may not be able to successiuly identiy sutable acquistion candidates, complete acquisiions, integrate acquired businesses into our operations and expand nto new
markels; a cybersecurty aftack or any other intemuption in nformation technology andior data securty andlar ouSSourcing relatonships; the requirement for addfional resources and fime fo
adequately respond to dynarmics resuting from rapi technological change; changes in data privacy and protection laws and reguiaions or any falure to comply with such laws. and
reguiations; the loss of or signficant change to any of o insurance company relationsfips, which Could result i addiional expense, 0ss of market share or materal decrease n our proft-
Sharing contingent commission, guaranteed supplemental commissions or incentive commissions; adverse economic condons, natural disastes, or regulatory changes in states where we.
have a high concentraton of our business; the nabity to maintain our cultre or a change n management, management phiosophy or our business sirateay; isls facing s i our Services.
Segment, Including our thrd-parly claims admistration operations, that are distint from those we face I our insurance nfermediary operations; our failre o comply Wih any covenants.
Contained in our debt agreements; i possibily that covenants n our debt agreements could prevent use fom engaging n certan potentiall beneficial actives; changes in estimates,
Judgments or assumptions used i the preparation of our fiancial statements; mproper disclosure of confidential informaion; the mtatins of our system of disclosure and nferal confrols
and procedures in preventing errors of fraud, or in informing management of all material informaton n a timely manner, the potental adverse effect of certan actual or potental cams,
reguiatory actors or proceedings on our businesses, results of operations, fancial condiion o quidity; changes in the U S _based credt markets that might adversely affect our business,
resul of operations and financial condiion; he significant control cerai existing sharehoiders have over the Company; fisks related o our ntermational operatons, which may require more
time and expense than our domestc optons (o achieve o mantain profabity, isks associated willthe current nterest rate environment, and o the extent we use debt o finance our
investments, changes i nterest rates wil affect ou cost of captal and net investment income; disitermediation wihin the insurance industy, ncluding increased compefion from nsurance.
companies, technology companies and the financia services ndusty, as wel as the shit avay from traditonal nsurance markets; changes in current U.S. or global econoric condtions;
effect related to panderics, epidemics, or outbreaks of infectious diseases, nciuding COVID-1S; conditons that resut n reduced insurer capaciy: quarterly and annual variations n our
commissions that result fom the timing of poicy renevials and fhe net effect o new and ost business productin; the possibity that one of the financial nstiutions we use fais or is taken over
by the U.S. Federal Depost Insurance Corporation (FDIC); uncertainty in our business practices and compensaton arrangements due {o potential changes in regulatons; reguiatory changes.
that could reduce our proftablty o grovth by increasing complance coss, technology compiance, resticting the products or senices we may sell the markets we may enter, the methods by
which we may sell our produci and senvicss, or the prices we may charge for our Services and the form of compensaton e may accept from our customers, carirs and third partes;
intangible asset risk, inclding the possibity that our goodwill may become impaired i the future; a decrease in demand for iabity nsurance as a resul of tor reform Higatin; changes in our
eredi ratings; volatity n our stock prce; and ofher risks, relevant faciors and uncerlainties identified i the Company's Annual Repor on Form 10-K for the year ended December 31, 2018,
and the Company's other fiings wih the Securties and Exchange Commission. All forward-looking statements made herein are made only as of the date of ths presentation, and the.
Company does not undertake any obigation to publicly update or correct any forward-Jooking statements {0 reflect events of Cicumstances that subsequenty occur or of which the Company.
Rereafter becomes aware.

In particular, our forward-iooking statements are subject to rks and uncertainties reated to the COVID-19 pandemic and the resuting governmentl and societa responses. Our forward-
looking statements may o be subjectto risks and uncertanties ncluding those we may discuss i this presentation or n our SEC fings.

—1
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Information Regarding

Non-GAAP Financial Measures

This presentation contains references to “non-GAAP fnancial measures” as defined in SEC Regulaton G, ncluding EBITDAC, EBITDAC Hargin, Dited Net Income Per Share —
‘Adjusted, Net Debt, Total Debt Outstanding {0 EBITDAC, Net Debt Outstanding to EBITDAC, Free Cash Flow, Free Cash Fiow Conversion, Free Cash Flow Yield, and Organic
Revenue. We presént these measures because we beléve such informaton s of nferast o fhe investment communfy and because we beiive t provides addtonal meaningful
methods of evaluating certan aspects of the Company's operating performance fom period fo period on a basis fhat may not be oiherwse apparent on a generaly accepied
accounting princiles (‘GAAP") basis. This supplemental financial information should be considered in additon to, not n leu of, the Company's consoldated income statements and
balance sheefs as of the relevant date. Consistent wih Regulaton G, a deseripton of such information is provided below and a reconciiaton of such tems to GAAP nformation can be.
found in our periodic fings wih the SEC. Our method of calculaing these non-GAAP financil measures may difer from the methods used by industy peers and, therefore,
comparabiity may be fmted

Revenue Measures — Ve beieve that Organic Revenue, as defined below, provdes a meanngful representation of the Company's operating performance and improves the
comparabilty of resuts befveen periods by eliminatng the impact of certan ters that have a high degree of variabty. The Company has fistorcaly viewed Organic Revenue growth
as an important indicator when assessing and evaluatng the performance of s four segments.

Organic Revenue, a non-GAAP measure, & our core commissions and fees less: () the core commissions and fees earned for the it 12 months by newl-acaured operations
and () divested business (care commissions and fees generated o offces, books of business of iches soldor terminated during the comparable period), and fo the calculation
of Organi: Revenue growth in 2018 only (i) the impact of the adoption of Accounting Standards Update No.2014-05, “Revenue from Contracts with Customers (Topic 606) and
‘Accounting Standards Codificaion Topic 340 — Other Assets and Defered Cost the “llew Revenue Standard) n order fo be on a comparable bass with 2017. The term “Core.
commissions and fees” excludes proft-sharing contingent commissions and ouaranteed supplemental commissions, and therefore represents the revenues earned declly fom
Speciic insurance polcies sold and specifc feebased services rendered. <Organic Revenue’ i reported i this manner n order o express the cumentyear's core commissions and
fees on a comparable basis il the pror year' core commissions and fees. The resuling net change reflcts the aggregat changes attrbutabl fo: () net new and lost accouns,
() net changes in our customers’ exposure uns, (i) net changes n insurance premium rates of the commission rate paid {0 Us by our carier pariners, and (W) the net change in
fees paid 1o us by our customers.

Earnings Measures  We beleve these n0n-GAAP measures, s defined below, provide a meaningiul representation of the operatng performance of the Company and improve the
comparabilty of resuls between periods by elimnating the mpact of certain tems fhat have a high degree of variabity.

+ EBITDAC is defied as income before nterest,income taxes, depreciation, amortization and the change n estimated acquiston earm-out payables.

+ EBITDAC Margin s defined as EBITDAC divided by tota revenues.

+ Diluted Wet Income Per Share — Adjusted is defied s diuted net income per share, excluding () the change i estimated acauistion earm-out payables, (i) the net pretax oss on
disposal of certain assels of Axiom Re in 2014, (i) the impact o the change i the effectve tax rate in 2017 only, associated wilh the one-tim, non-cash impact of the Tax Cut and
Jobs Actof2017 (ine “Tax Reform Act’).

Other Hon-GAAP Financial Measures - e believé these non-GAAP measures, as defined below, are usefulto monfor our leverage and evalate our balance shest.
* MetDebtis defined as total debt outstanding less cash and cash equivalents

+ Total Debt Outstanding to EBITDAC is defined as total b outstanding divided by EBTDAC.

* NetDebt Outstanding to EBITDAC s defned as Net Debt outstanding divided by EBTDAC.

+ Free Cash Flowis defined as net cash provided by operating actvtes less captal expendures.
+ Free Cash Flow Conversion i defined as free cash flow divided by fotal revenues.

Free Cash FlowYield s defined as free cash fiow divded by full dited shares, as measured by the average share pice for the year.
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Company Overview
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Investment Highlights

Proven track record of profitable revenue growth — organic & acquired

Experienced leadership team & strong performance-based culture

Balanced & highly diversified revenue base

Platform operating model with broad distribution network that
generates industry-leading financial metrics

Strong liquidity and cash flow conversion supported by
disciplined capital strategy
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Brown & Brown At-A-Glance

Key Facts

Historical Revenue & EBITDAC Margin

*  Headquartered in Daytona Beach, Florida

—Reenue SH)
2,500 EBTOAC Hargn $2392

51881
+ Founded in 1939 - 81 years of serving customers 20007 gi651 81767
1,500
* 10,000+ teammates as of December 31, 2019
* Doing business n all 50 states, Bermuda, Canada, Cayman L0
Islands and England; 311 locations in 44 states 500
« Primarily focused on Property, Casualty, Employee Benefits 0+ .
Personal Lines, and Ancillary Services 2015 2016 2017 2018 2019
Ownership 2019 Revenue by Segment
B&B Services 8%
Teammates?
~22%
Short.Term —
Investors & e Retail
Long-Term "’29"2“:"‘5 57%
Institutional
Investors
~I% Wholesale
Brokerage
13%

‘See important disclosurssregarding Hon-GAAP

npage 2 and Non-GAAP reconcilistionson pages 43-60
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Power

of Our Culture

Lean

Sales & Service Focused

Ownership & Entrepreneur

Common Goals
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Vision

To Be the Leading Insurance Broker Delivering
Innovative Solutions to Our Customers

88
K8/

People Recruiting Money Selling & Servicing Innovative
& Enhancing Business Making Business Insurance Business Solutions Business
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Sustained Track Record of Profitable Growth

& Integrating Acquisitions

Annual revenue:
$248

Total Revenues.

($) in Millions
$2.500 Acquired Wright  Annual revenue:
(5120M) $2.08
and issued
public bond of
. $500M
2,000
Acquired Issued public
Arrowhead bond of
(5108M) $350M
$1,500 Acquired The
Hays Group
Raised $200M Closed (5221M)
Acquired in debt for Trjdﬁf
acquisitions
Riedman q facity

$1.000 Jinsurance Acquired

Agency @ Beecher
(354M) Carlson
Annual revenue:  ($106M)
$500 Acquired $1B
@ Hull & Co.
Raised s10M of (SO
% equity for acquisitions

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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alanced & Diversified Business Mix

$94 $210 $2,392

1993 2000 2019

B Retail B National Programs Wholesale Brokerage Services
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Market Profile

All Segments Offer Attractive Growth Opportunities
Sourceof Revenue Margin

National
Account

Middle -

Market!
Small
Commercial

*Middle-market defined as businesses wilhbetween 50 and2,500 employees

Low - Medium
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Shareholder Value Creation

Seek to deploy People, technology
capital at rates & new program

exceeding investments must
hurdle rates exceedhurdle rates

Internal
Acquisitions Investments

Return to
Shareholders

Purchases to minimize 26 years of consecutive
dilution from equity plans dividendincreases
& opportunisticbuys
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Decentralized Sales & Service Model

Corporate Platforms

s > n =
Acquisitions Brand Communications HR/Payroll Strategic Purchasing

i Q b= z 2

Talent Development T Finance/Treasury Legal Internal Audit/Compliance
Segment Platforms
S RA ~
L e >3 Q 4 0O i
Acquisitions Carrier Relations Cross-Seling ~ Knowledge Sharing ~ Marketing T Talent Development

Leverage National Scale — Sell & Service Locally
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Total Shareholder Returns’

1800%
1600%
1400%
1200%
1000%
800%
600%
400%
Co ‘
0% — _—
1Y 3vr 10Yr. 20Yr.
mBRO mPeers mS&P 500
Total Shareholder Returns 1yr 3y syr. 1oyr 20Yr.
BEO 44% 80% 148% 365% 1680%
Peers? 38% 81% 13% 423% 464%
S&E300 29% 44% 57% 190% 120%

Source: FactSet as of 123112019
“Calculated as change in share price plus otal dividends paid
= Represents median totalshareholder returns of Arthur . Gallagher & Co, Aon pi, Marsh & WieLennan Companies, and Wil Towers Watson Public Linted Company.
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Reasons to Invest in Brown & Brown

148% 365%
r 10V
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Retail Segment
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Segment Overview - Retail

Key Metrics Business Mix
2019 Avg.3Yr. Avg.5Yr
Revenue Growth 31.1% 14.8% 1.1%
Organic Revenue  4.7% 35% 28%
Growth
EBITDAC Margin 28.4% 29.2% 30.1%
Revs/Teammate $262 $243 $237
(in thousands)! wCommercial Lines mEmployee Benefits m Personal Lines
Differentiation Market Profile
« Culture of ownership and entrepreneurial thinking « Hundreds of thousands of middie market businesses

ensuring low customer concentration
« Breadth and depth of capabilties available to customers
from small businesses to large multi-national entities « Highly fragmented, providing atiractive opportunity for

market share growth
« Delivering solutions across all lines of business for our

customers with proximity to their markets
* Customer base values advice and service that can be

« Specialized products and services tailored to meet our difficult for small, local competitors to provide
customers specific needs

« Primary competition is the local broker/agent

and Non-GAAP reconcilet 560

nson pege
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Breadth & Depth of Expertise

Customers span hundreds of industry classifications
INDUSTRY with more than 14 industries

COVERAGE Coverage placed for almost every line

with more than 15 lines

Placing coverage for 1,000+ carrier partners
MARKETS and with 50 significant carriers

The Retail Segment provides broad and deep expertise to our customers, while maintaining
close proximity to the communities in which our customers operate their businesses
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Capabilities

Publc Entties

50,000+

Environmental Liability
Claims & Loss Control
Consulting / Analytics

Ancillary / Non-Medical Benefits

F&I Dealership Services
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Investing for the Future

« Tailored risk management solutions
CAPABILITIES « Customer experience

+ National breadth and acquisitions

+ Data, analytics and modeling capabilities
TECHNOLOGY * Employee benefits technology & compliance tools
+ Standardized agency management platform

+ Ownership
TEAMMATES « Producerincentives

+ Brown & Brown University

The Retail Segment continuously invests in our business to develop
teammates, increase capabilities, and enhance operational effectiveness in
orderto deliver world-class solutions and service to our customers.





image26.png
National Programs
Segment
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Segment Overview — National Programs

Key Metrics Business Mix
2019 Avg.3Yr. Avg.5Yr

Revenue Growth 48% 50% 51%

Organic Revenue 30% 27% 28%

Growth

EBITDAC Margin 37.0% 36.7% 37.2%

Revs/Teammate $261 $254 $249

(in thousands)! = Commercial Lines wPersonal Lines

u Professional Liability = Public Entity

Business Overview Programs
Brown &Brown National Programs s a leading program « OurNational Programs Segment works with over 100 carrier
administrator (Managing General Agent / Managing General partners, offering more than 40 programs
Underwriter).

« Examplesinclude earthquake; flood; personal lines; habitational
Our National Programs team partners with insurance companies lender-placed coverage for financial institutions; and public entity
and provides services such as underwriting, distribution risk management.

management, policy administration, and claims handiing

and Non-GAAP reconcilet 560

nson pege
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Breadth & Depth of Expertise

+ 40+ programs
INDUSTRY * $3.1B+in written premium
+ Management team with deep experience

» Turnkey and bespoke solutions
+ Underwriting expertise
* Productdevelopment
+ Technology, data and analytics

+ 100+ carrier relationships
* Robust marketing team
* Nationwide retail distribution network

The National Programs Segmentdelivers broad and deep expertise to its carrier
partners and tailored solutions for distribution partners to drive efficient
and effective placement of coverage.
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Solutions

Carriers Focus On:

* Capital investments

* Established program metrics

* Portfolio underwriting management
* Reinsurance

* Risk management

Technology,
Data &
Analytics.

Daily Program Support & Servicing:

* Technology * Operations & mailroom
U,i;;?\:j’t‘;,S * Underwriting * Policy administration
* Billing & collection * Program management
* Claims administration & * Marketing & distribution
management

National Programs provides carriers with the complete infrastructure
to launch and manage broad or niche programs.
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Wholesale Brokerage
Segment
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Segment Overview — Wholesale Brokerage

Key Metrics Business Mix
2019 Avg.3Yr  Avg.5Yr.
Revenue Growth 80% 85% 80%
48% 52%
Organic Revenue 7.4% 6.5% 6.0%
Growth
EBITDAC Margin 32.4% 32.1% 32.9%
Revs/Teammate $239 $233 $228 mBrokerage  mBinding Authority
(in thousands)'

Business Overview

Key Go-to-Market Brands

« The Wholesale Brokerage Segment primarily places
excess and surplus commercial insurance through a broad.
nationwide network of retail agents, including Brown &
Brown retail agents.

« Capabilities and coverage are distributed through a broad,
nationwide network of retail agents, including Brown &
Brown retail agents.

and Non-GAAP reconcilet

« APEX Insurance Services
« Decus Insurance Brokers ~ + National Risk Solutions
« ECC Insurance Brokers « Peachtree Special Risk
« Halcyon Underwriters Brokers

« Hull & Company « Texas Security General
« MacDuff Underwriters Insurance Agency

« Morstan General Agency

560

nson pege
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Breadth & Depth of Expertise

Areas of Expertise

Underwriting & Products

Network

Open market brokerage and ful
underwiting binding authority
Product-specific expertise
Layering expertise

Modeling expertise

Product development team
Policy forms

High-risk property/casualty
exposures

Transportation, auto, garage
Personal lines

Financial & professional exposures
Rental car programs

Police department liability

Marine

Workers’ compensation
Environmental

16,000+ independent retail agency
customers

50 States, Canada, UK, EU

20+ binding athority contracts
Represent 200+ carriers

London broker providing Lioyd's
and Bermuda access
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Services Segment
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Segment Overview - Services

Key Metrics Business Mix
2019 Avg.3Yr. Avg.5Yr
Revenue Growth 2.4% 7.5% 7.3%
47% 53%
Organic Revenue  (6.3%) 07% 25%
Growth
EBITDAC Margin 22.1% 232% 227%
Revs/Teammate $185 $186 $181
(in thousands)' = Claims Third-Party Administrators (TPAs)
nlledicare SetAside/Social Security Advocacy
Business Overview Businesses
« The Services Segment is composed of claims advocacy « The Advocator Group, LLC
businesses, claims adjusting, and claims processing « American Claims Management
including property, atto, and workers compensation «ICA
« Medval and NuQuest
« These businesses work on behalf of our carrier partners, « Professional Disability Associates
public institutions, and private companies « Preferred Governmental Claims Solutions
« Social Security Advocates for the Disabled
- usis

and Non-GAAP reconcilet 560

nson pege
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Services Capabilities

Medicare Set-Aside/ Social Security Claims TPA

Specialized claims services Nationwide coverage

Compliance solutions Customer-centric service model

Experience and scope Robust claims management

Data and analytics Scalable and flexible technology

Nationwide expert nefwork

Loss controlsafety programs
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Acquisitions
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Disciplined M&A Strategy

Rationale

edRevenue' (in

* Create long-term shareholder value

* Find high-quality businesses and teams that fit culturally

* Identify and involve senior operating leaders early in the.
process to make for a smooth transition

* Leverage carrier refationships and capabilties to drive value

M&A Process

* Consistent due diligence process and price accordingly
* Corporate and segmentteams involved

* Sponsor responsible post acquisition

* Integrate: Finance, IT, and HR

Typical M&A Structure

* Minimum and maximum purchase price criteria

* Agreed upon baseline and projected pro formas

* Actual purchase price typically calculated based upon
financial performance over a one to three year period

* Structured to retain and incentivize new teammates

* Leverage proven integration plans

1097
. - avg
S117M
k105
= 556 [S56
518

0 11 12 13 14 15 16 17 18 ‘19
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Technology & Innovation
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Business Value Maturity

Technology Evolution

\
I

i

|

d Innovate

I

I

I

|

Standardize

Operational Excellence Service Excellence

Information Technology Maturity
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Information Technology Update

systems

0.5%

-1.0%

Program Objectives
Original Updated
Upgrade core financial and management reporting systems Estimate Estimate
Streamiine and simplify core architecture Potential $30.540M $30.540M
Upgrade and enhance strategic agency/policy management investment 1
Enhance data capture and analytics ifime horizenof 28 veat SRS
investment
Reduce inefficient technology spend
Improve technology platforms to support growth Bieakeven 46 years D-Lyeals
Interim EBITDAC ~ 35-60bps 50-60bps
Margin impact
(1) Represents estinated negative impact o EBTDAC
Actual & Projected EBITDAC Margin Effect
0.0% —
0.5% \_/ —
2015 2016 2017 2018 2019 2020 2021 2022

—Actual/Current Projection  ——Original Projection at Program Launch

‘See important disclosuresregarding Non-GAAP measures on page 2 and Non-GAAP reconcilistionson pages 43-60
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Innovation Agenda

Al-Based Applications New Product Robotic Process
Chatbots, Policy Checking Development Automation
& Commercial Underwriting

Predictive Analytics Claims Settlement Prefill
Claims, Marketing, Underwriting, Automation External, Third Party
Pricing & Operations Data Aggregation
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Financial Performance
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Performance vs. Peers & Market

Revenue Growth
19%
10% gop 9% % o o
9% 9% 9% 8% 79 9% o
10-Year Average 5.Year Average 2019
mBRO mPeers’ mS&P 500
EBITDAC Margin
33%32% 30%
" o 25% 9% 206 o 25%
. 100,20%22% 21%zw/al 20%,22%22% 18%m/ul
BRO AJG AON MMC wLtw

m 10-Year average EBITDAC Margin ~ m5-Year average EBITDAC Margin w2019 EBITDAC Margin

see import
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Strong & Consistent
Free Cash Flow Conversion
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Industry-Leading Free Cash Flow Yield
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Strong Cash Generation®
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Diluted Net Income Per Share — Adjusted
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Term Capital Deployment
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Conservative Financial Policy

& Liquidity Profile

Financial & Capital Allocation Policy

Liquidity Profile

« Committedto maintaining low leverage, industry-leading
margins, high Free Cash Flow Conversion, and investment-
grade ratings

« Optimize financial flexibilty in line with growth objectives

« Target Net Debt Outstanding to EBITDAG ratio of 0 2.5x
and Total Debt Outstanding to EBITDAC ratio of 0 - 3.0x

« Manage capital allocation through: intemal investment,
external acquisitions, and retum to shareholders through
dividends and periodic share repurchases

Debt& Leverage

« $542M cash on balance sheet as of 12/31/2019
« $450M undrawn capacity on revolver, with expansion
features of up to $650M under various loan agreements
oAmended and extended in June 2017 to June 2022
oRevolver withdrawal of $250M completed in Q220
« For the twelve-month period ended 12/31/2019, Brown &
Brown generated $605M of Free Cash Flow

Debt Maturity Profile ($M)
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Closing Comments
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Closing Comments

Business well positioned to capture future opportunities

Premium rates continue to increase slightly, and exposure
units impacted by economic growth

Balanced capital strategy and liquidity to deliver long-term
shareholder value

Investing in technology to improve customer and teammate experience,
data analytics and workflow efficiency

Operating model consistently delivers industry leading financial
metrics and shareholders’ returns
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Net Income to EBITDAC

(8 Millions, Except Per
Share Data; Unaudited)

2010 201 2012 2013 201 2015 2016 2017 2018 2019
Net income $1618  $1640  $1840  S2171 52069  S$2433  $2575 53996  $3443  $3985
Net Income Margin 17% 16% 15% 16% 13% 15% 15% 21% 17% 17%
Income taxes $1043  §$1065  §$1208  $1405  $1328  $1593  $1660  S501 1182 1274
Income before income taxes  $2661  $2705  §3048  $3576  $3397  $4026  $4235 54497 4625  $5259
Interest s145 5141 5161 5164 5284 5392 5395 5383 5406 5637
Depreciation 5126 5124 5154 §175 5209 5209 5210 §227 5228 5234
Amortization §514 5548 5636 5679 5629 5874 5867  $854 5865  $1053
Change in estimated ©17)  (522) 514 525 599 530 592 592 530 (514
acquisition eam-out payables

EBITDAC $3429  $3496  $4013  S4619 54818 5531  $5799 56053  $6154  S7169
EBITDAC Margin 35% 34% 33% 34% 31% 33% 33% 32% 31% 30%
Total revenues $9735  §10135 $12000 $13633 $15758 16605 17666 $18813 520142 $23922

2 importantdis

losuresregarding Non-GAAP measures onpage 2.
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(8 Millions, Except Per
Share Data; Unaudited)

Income before income taxes

Income Before Income Taxes
Margin

Interest
Depreciation

Amortization

Change in estimated
acquisition eam-out payables

EBITDAC
EBITDAC Margin

Total revenues

Retail National Programs
2018 2016 2017 2018 2019 2018 2016 2017 2018 2019
§1819  $1880  $19%66  S2178  $2229 | 677 5918 §1100  §1174  §1437
21% 20% 21% 21% 16% 16% 20% 23% 24% 28%
$41.0 §38.2 $311 $36.0 $87.3 $55.7 $45.7 $35.6 §26.2 $16.7
$6.6 $6.2 $5.2 $5.3 s74 §7.3 $7.9 $6.3 $55 $6.8
$45.1 $434 $422 5444 $63.1 §28.5 5279 $27.3 $26.0 §255
520 103 $8.1 11 $8.0 50.2 50.2 508 508 (508)
$2767  $2861  $2832  $3046  $3887 | $1594  $1735 51799  §$1759  §1919
32% 31% 30% 29% 28% 7% 39% 38% 36% 7%
$670.3  $9174  $9435  §10428 §13673 | $4287  $M85 54798  $4945  $5184

ec important disclosuresregarding Non-GAAP measures onpage 2.
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(8 Millions, Except Per

Share Data; Unatdited) Wholesale Brokerage Services

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
Income before income taxes 5647 5626 5688 5702 5827 $197 543 5305 5345 5403
Income Before Income Taxes 30% 26% 2% 2% 2% 14% 16% 18% 18% 21%
Margin
Interest 509 540 563 553 548 56.0 550 535 529 544
Depreciation 521 520 519 516 517 520 519 516 516 512
Amortization 597 5108 5115 114 112 540 545 545 548 555
Change in estimated 508 (503) 503 508 (50.0) 500 10) 500 50.1 (58.6)
acquisition eam-out payables
EBITDAC 5782 5791 5888 5893 51004 | 317 5347 5401 439 54238
EBITDAC Margin 36% 33% 33% 31% 32% 2% 2% 2% 2% 2%
Total revenues $2170  §2431  S2717  $2870  §3101 | SM54  §1564  $1654  §1892  §1938

2 importantdis

losuresregarding Non-GAAP

ssurssonpage?.
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Net Cash Provided by Operating Activities

to Free Cash Flow

(8 Millions, Except Per
Share Data; Unaudited)

Stock Price, as of the 10° day of
the fiscal year

Total Shares

Equity Market Capitalization

Net cash provided by operating
activities

Less Capital Expenditures

Free Cash Flow

Free Cash Flow
Total Revenue

Free Cash Flow Conversion

Free Cash Flow

Diided by Equity Market
Capitalization

Free Cash Flow Yield

2 important is

2010 2011 2012 2013 2014 2018 2016 2017 2018 2019
§9.88  §1132  $1273  §1570  $1646  §1605  $1821  $2267  $26.11  $27.99
278636 280528 284020 285248 285762  280.224 275608 277586 275521 274,616
$27529 $31756 $36156 $44784 S47040 $44976 $50188 $62929 $7.1939 §7.6865
§2644  $2445 52543  $4748  $3348  $3818  S4110  S4420 5675  $6782
105 §136 §24.0 5164 5249 5184 $17.8 5242 415 §73.1
§2539  $2309 52303  $4584  $3699  $3634  §3933  S4178  $5260 6051
§2539  $2309  §2303  $4584  $3699  $3634  §3933 4178  $5260 6051
§9735  §10135 $12000 $13633 §15758 $16605 §17666 $18813 520142 523922
26% 23% 19% 4% 23% 22% 22% 22% 26% 25%
§2539  $2309  §2303  $4584  $3699  $3634  §3933 4178  $5260 6051
$27529 $31756 $36156 $44784 47040 44976 $50188 $62929 $7.1939  §7.6865

9%

losuresregarding Non-GAAP

7% 6%

ssurssonpage?.
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Diluted Net Income per Share — Adjusted

($ Millions, Except Per
Share Data; Unaudited)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Diluted Net income per share ~ $0.66 S057 5063 5074 507 5085 5091 5140 s122 $140
Change in estimated = - - 001 0.02 0.01 0.02 0.02 001 3
acquisition eam-out payable
Loss on disposal - Axiom E E E 2 01 E E E 2 =
Tax Reform Act . - - - - - - (043) - -
Diluted Net Income per Share  $0.66 S057 5063 5075 5084 5086 5093 5096 s122 5140

- Adjusted
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Reconciliation of Commissions

& Fees to Organic Revenue

(8 Millions; Unaudited)

Commissions and fees
Total Change

Total Growth %
Contingent Commissions

Guaranteed Supplemental
Commissions,

Core commissions and fees
Acquisition revenues
Divested business

Organic Revenue

Organic Revenue growth

Organic Revenue growth %

2 importantdis

losuresregarding Non-GAAP

2018
Retail Programs Wholesale Services Total

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
$13648 $10406 $5169 $4939 $3004 $2864 $1936 $1800 $23847 $20099
3242 230 231 46 3748

312% aT% 81% 24% 18.6%

(342)  (245)  (175) (239) (75 (75 00 00 (592)  (559)
@a11) (8.5) (106)  ©1) (14 (14 00 00 (231)  (100)
$13195 $1007.5 $4888 $4609 $3005 S$2776 $1936 $1890 $23024 $1.9440
(272.4) 67) (26) (16.5) (298.3)

@7) ©8) (13) 00 (98)

$10471 $9998  $4831 $4601 $2069 $2763 $177.1 $1890 $20041 $19342
$47.3 $14.0 $206 ($11.9) $69.9

47% 30% 74% (6.3%) 36%

ssurssonpage?.
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Reconciliation of Commissions

& Fees to Organic Revenue

($ Millions; Unaudited) 2018
Retail Programs Wholesale Services Total
2018 2017 2018 2017 | 2018 2017 2018 2017 | 2018 2017
Commissions and fees. $10406 $0420 $4939 $4790 $2864 $2711 $1800 $1651 $20008 $1:857.3
Total Change %5 149 152 240 1526
Total Growth % 105% 3.1% 56% 14.5% 8.2%

Contingent Commissions (245)  (234) | (239) (201) (75 (87) = 00 00 | (559) (522)

Guaranteed Supplemental

e Ll (85) ©1 ©1 (00 (14 (12) 00 00  (100)  (104)
Core commissions and fees $10075 $9096 = $4609 $4589 $2776 $2612 $1800 $1651 $1.9440 $17947

New Revenue Standard 12 (80 09 (10.3) (16.1)

Acquisition revenues (73.4) (7.3) (25) (8.0) (91.1)

Divested business 13) 1) 1) 00 (15)
Organic Revenue $9354  S9083  $4547 $4587  $2760 $2611 $170.8 $1651  $18368 $17932
Organic Revenue growth $27.1 (s4.1) $149 $57 $436
Organic Revenue growth % 30% (0.9%) 57% 3.4% 2.4%

2 importantdis

losuresregarding Non-GAAP

ssurssonpage?.
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Reconciliation of Commissions

($ Millions; Unaudited)

Commissions and fees
Total Change

Total Growth %
Contingent Commissions

Guaranteed Supplemental
Commissions

Core commissions and fees
Acquisition revenues
Divested business

Organic Revenue

Organic Revenue growth

Organic Revenue growth %

2 importantdis

losuresregarding Non-GAAP

& Fees to Organic Revenue

2017
Retall Programs Wholesale services Total

2017 2016 2017 2016 | 2017 2016 2017 2016 2017 2016
$9421  $9161 $4790 $4478 $2711 $2428 $1651 $1561 $1.857.3 $17628
260 312 283 2.0 945

28% 7.0% 17% 58% 5.4%

(234) (2562) | (201) (173) (87) (115 00 00 | (522)  (540)
©2) @8 (00 (00 (12) (A7) 00 00 (104) (115)
$9095 $8811 « $4589 $430.5 $2612 $2206 $1651 S$1561 $1.7947 $16973
(1) (23) (16.4) ©9) (27.7)

(4.8) (03) 0.0 02 (49)

$9014 $8763 $4566 $4302 $2448 $2206 $1643 $1563 $1.767.0 $16924
$25.1 $26.4 $15.2 $7.9 $746

29% 61% 66% 51% 44%

ssurssonpage?.
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Reconciliation of Commissions

& Fees to Organic Revenue

(8 Millions; Unaudited)

Commissions and fees.
Total Change

Total Growth %

Contingent Commissions
Guaranteed Supplemental
Commissions.

Core commissions and fees
Acquisition revenues
Divested business
Organic Revenue

Organic Revenue growth
Organic Revenue growth %

2 importantdis

losuresregarding Non-GAAP

2016
Retail Programs Wholesale Senvices Total
2016 2015 | 2016 2015 2016 2015 2016 2015 | 2016 2015
$9161 $8665 $4478 $4285 $2428 $2166 $1561 $1454 $17628 $1657.0
496 193 262 107 1058
57% 45% 121% 74% 64%
(252)  (221) = (173) (156) (115 (141) 00 00 | (540) (518)
(©8) (83 (00 (0 (7 (A7) 00 00 (115 (100
$8811  $8361 « $4305 $4129 $2206 $2008 $1561 $1454 $1.697.3 $15052
@12 an (202) (88) (61.9)
(1.9) (13) 00 (3.5) 6.7)
$8499  $8342 $4288 S$4116 $2004 $2008 $147.3 $1419 $16354 $15885
$15.7 $17.2 $86 $54 $46.9
19% 42% 43% 38% 30%

ssurssonpage?.
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Reconciliation of Commissions

& Fees to Organic Revenue

($ Millions; Unaudited)

Commissions and fees.
Total Change

Total Growth %

Contingent Commissions
Guaranteed Supplemental
Commissions

Core commissions and fees
Acquisition revenues
Divested business
Organic Revenue

Organic Revenue growth
Organic Revenue growth %

losuresregarding Non-GAAP

2 importantdis

2015
Retail Programs Wholesale Senvices Total
2015 2014 | 2015 2014 2015 2014 2015 2014 | 2015 2014
$8665 $8221 $4285 $3973 $2166 $2115 $1454 $1365 $1657.0 $15674
444 312 5.1 89 896
54% 7.9% 24% 65% 57%
(221)  (216) | (156) (208) (141) (153) 00 00 | (518) (57.7)
(83) @7 00 (0 (A7 (21 00 00 (100)  (98)
$8361  $7028 | $4120 $376.5 $2008 $1941 $1454 $1365 $1.5052 $14999
(356) (38.5) (25) 00 (76.6)
(3.3) (8.8) (6.9) (03) (19.3)
$8005 $7895 $3744 3677 $1983 $1872 $1454 $1362 $15186 $14806
$11.0 $67 $111 592 $38.0
14% 18% 59% 68% 26%

ssurssonpage?.
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Reconciliation of Total Debt to Net Debt

(8 Millions; Unaudited)

010 2011 2002 2013 204 2015 2016 2017 2018 2019
Current portion of ong-

el s17 s12 S04 1000 S456 731 S555  S1200 500 8550
Longterm deb less

unamortized discountand 2501 2500 4500 3800 1138 10716 10164 8561 14570 15003
deb issuance costs

Total debt outstanding 2518 2512 4501 4800 11884 11447 10739 9761 15070 15653
Cashandcashequvalents 2730 2863 2198 2030 4700 4434 5156 5734 4390 5422
Net Debt outstanding (s212)  (s361) 2303  S2770  S7T194  STO13 5683 54027  S10680 S10134
EBIDAC SM29  SMOS  SA013  S619  S4818 G531 799 56053 S6154  STIES
o e Outsnna o 0.7x 0.7% 1.4 1.0x 25x 21x 1.9 16 24x 22x
Dot Dot Outstanding 19 0.0x 0.0x 06¢ 06¢ 1.6 1.3x 1.0x 0.7% 17x 14x

2 important is

losuresregarding Non-GAAP

uresonpage 2.
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For additional information:

Andrew Watts

Executive Vice President & Chief Financial Officer
(386)239-5770 | awatts@bbins.com

. Brown & Brown
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