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Disclaimer

This report is written by Symmetry Invest A/S. The report is based on research, financial statements,
interviews, field research, analyst reports, etc. The report includes the opinions of Symmetry Invast A/5.
These are our own opinions. Symmetry does not assure any correctness written in this report as there could
be material miscalculations, mistyping's, etc. The research is often done on & 6-18-month basis before
publishing. This report should in no way be seen as a buy, hold, or sell recommendation of the company.
symmetry Invest A/S is an authorized alternative investment firm [FAIF) by Danish regulatory authorities. We
are not authorized as an investment advisor and as such this research should in no way be interpreted as
investment advice but as journalistic research and our own reasoning for owning the stock. Symmetry is in
no way responsible for any losses incurred on investments based on this report. Readers of this report
should interpret that Symmetry Invest A/5 is holding shares in the company by the time of publishing this
report. Symmeatry Invest A/S keeps the right to buy or sell the stock at any time without any notifications
about it. Our target price for the stock could change materially caused by factors either in or out of company
control. We are not obligated to issue a new report or any notification should or target price change.

This report is released to the following parties:

- Our company website www_symmetry.dk

- Fellow fund managers or investment advisors around the world as it is normal for investment
managers to share ideas

- Subscribers to Symmetrys quarterly newsletter registered on our website.

symmetry Invest 4/S operates under the FAIF regulation and can only do marketing of our fund to Danish
FAIF accredited investors. As such, this report should in no way be interpreted as marketing for Symmetry
Invest AfS.

In some cases, Symmetry will issue a follow-up repert on material new information about the company. But
are in no way obligated to so.

Inwvaestment in stocks includes the risk of loss of capital and we always recommend others to consult with an
authorized investment advisor before doing investments.

Pictures and other material in this report could be protected by copyright and cannot be redistributed. We
quote several customers, suppliers, and former employess in the report. We conduct those interviews
ourselves or use transcripts from others with the use of expert networks like Tegus etc.

Symmetry is not receiving payments from any company mentioned in this report besides our return on stock
ownership in the companies mentioned.



ABOUT SYMMETRY INVEST

Global long/short equity fund
Regulated by danish FSA

Investing in underfollowed
companies with big potential

21,5 % annual return since inception

in 201 Founder and CEO
In 2295 Andreas Aaen

’ 2022 Total IRR
Find us on www.symmetry.dk
Symmetry -6,3% 485,2% 21,5%
aa@symmetry.dk
MSCI ACWI 5,1% 114,5% 8,8%

Stoxx 600 -6,6% 58,4% 5,2%



WHY BELIEVE? OUR TRACK RECORD

WE ONLY PUBLISH A FEW IDEAS PER YEAR
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94,0%
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133,3%
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34,0%

79,3%

IRR
25,5%
9,3%
18,7%
10,0%

96,8%

75,8%
44,9%
59,0%

478,9%

91,0%

Besides longer term ideas like the ones above we from time to time mention shorter term (1-2

year) special situations like the stock we are going to present here!



Greenlight Reinsurance (GLRE)

GLRE (NSQ)

GLRE was launched with the goal of writing reinsurance and investing the float in Greenlight Capital run by
David Einhorn to create superior returns compared with fixed income strategies.

This idea initially worked with increasing float and good investment returns.
Like most other reinsurance companies that expands to fast, GLRE ran into underwriting problems. This
coincided with 4 years of terrible investment returns (long value / short growth). As a consequence, the

stock price went from 33 $ at the end of 2014 to 8 $ at the end of 2018.

GLRE had to de-risk the investment strategy to more cash holdings at a time with 0 % interest rates. They
also needed to raise an expensive convertible bond.

In 2017 Simon Burton was appointed CEO with the goal of cleaning up the books and position GLRE for
growth. As most people knows, cleaning up reinsurance takes time. Now is the time!



Greenlight Reinsurance (GLRE)

GLRE (NSQ)

GLRE is now in a better position than ever before with the underwriting results having stabilised around
breakeven for now.

A push into Innovation investments and collaborations have yielded better reinsurance contrats, a more
diversified book and significant investment returns.

With the convertible bond maturing in early 2023 GLRE will get a much better capital structure

Even with a constant defensive investment strategy rising interest rates will add signicantly to the earnings
power.

The tide seems to have turned for David Einhorn with Value outperforming growth leading to great current
investment returns.

At 0,4 x Book Value GLRE trades at its lovest multiples ever — not yet recognizing the turn around story.
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INVESTMENT RETURNS X

May June Year to Date
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INVESTMENT

RISK CAPACITY

EXPERTISE

RELATIONSHIPS

INCUBATION

We make early stage investments in Insurtechs that are
open to a partnership approach and where we believe
we can lower their execution risk and assist their
growth.

We can help portfolio companies to create fronting
arrangements or reinsure p"rimar_y carriers. We can
provide risk capacity to our portfolio companies to help
get them started.

We provide access to our entire (re)insurance team and
have deep knowledge of the (re)insurance market with
expertise in pricing, reserving, underwriting, and claims.

With our relationships across the (re)insurance value
chain, we can make introductions and accelerate
partnership opportunities with customers, service
providers, and other (rejinsurers.

We can co-develop products with our
portfolio companies.
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For the vears ended December 31, 2021, 2020, and 2019
(expressed in thousands of U.S. dollars, except per share and share amounts)

2021 2020 2019

65,393 § 479791 § 523977
(1) (2268) (48,667
(22,112)

lmume {lms} ﬂum mveﬂmmt in related pm‘ty investment fund [net of related lS,t?:BT 4.43]
_party expenses of $5,502, $3.251, and §9.874, respectively)

et investment income (loss)
ther income {expense}, net

The performance of strategic investments was a highlight of the year with 5 consecutive quarters of gains. Innovations i it ized gains of $19.6 million on a carry value of $22.9 million as of January
1,2021. We also realized a $10.5 million gain net of tax in the first quarter of 2021 from the divestment of our position in a more traditional MGA.

e the prospect of capital appreciation is attractive, our primary focus is on the potential for underwriting opportunities that emerge over time as our partners scale their businesses. With our visibility into their operations
1 early-stage investor, often combined with lower than market placement expense, these risks should, over time, be more profitable than comparable open market business. In 2021, 6% of our premium was linked to our
vation portfolio, and this proportion will increase in 2022.
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Greenlight Reinsurance (GLRE)

Summary

Turn around not appreciated by the market at 0,4 x book value impliing +100 % upside to estimated fair
value

Current share buyback program highly accretitive to book value

Innovation investments deliver high investment returns and improves insurance underwriting. GLRE have
build leading capabilities.

Even at the current de-risked investment strategy, rising interest rates will add 15-30 million $ in incremental
profits (market cap 220)



