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0 years ago, its highly-specialized semiconductor ithography
Bment now commands 90%+ market share and generates 30%+ profit
s

story is about 10 get even better

apter will invoive its high numencal aperture machines

Law even further

Its High-NA TWINSCAN EXE:5200 machines are about to lead the chip
industry into an innovative new era.

The company's strategic growth trajectory, excefient profitabiity, and
aiscipined capital allocation make it an exceient opportunity fof long-term

investors to consider

See all of our Tinvesting coverage of ASML - Including our formal Deep
Dive presentation that really digs deep into its market opportunity and its
current valuation - by cicking the link Delow

B A ]

Join Our FREE
Newsletter!

At 7investing, our mission is to empower you to invest in your
future. We provide timely articles, videos, and podcasts for

investors that offer our thorough research and insights.

Level Up Your Investing
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Discuss Lemonade with other investors

 Join our FREE 7investing Community Forum via Discord emoma&e
* 1,451 monthly active users

JTStreet (thatjtstreet) invited you to join
finvesting

86 Online @ 1451 Members

Accept Invite

_ﬁNVESTING Lemonade, May 2025


https://discord.com/invite/PT9ZQqdXXS

Join 7investing for stock recommendations
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Our Free Trial Is Back - Try 7 Days Free!

Which Plan is Right for You? Take Our Annual Membership For a No-Cost, 7-day Spin.

Get instant access to official stock recommendations, monthly Best Buys, and exclusive

conviction ratings. No commitment—just smarter investing.

Half Off—Regular Price $399!

Premium Annual

S$17 e S$199

Package Info

Starter Monthly

Package Info

Get expert picks on a budget—perfect for new investors. All-access to top stock picks and expert advice—join today.

Subscribe & Pay Now Start 7 Day Free Trial

What You'll Get What You'll Get

< NewRec +Report Every Month M8 Includes ‘The Buy Guide’

- 5BestBuys Every Month 3 NewRec +Report Every Month
< Deep Dives + Conviction Ratings 2 5Best BuysEvery Month

= Monthly Subscriber Call 2 DeepDives + Conviction Ratings
= Community Forums 2 Monthly Subscriber Call

< AllPrevious Stock Picks 2 Community Forums

A NotEligible for Free Tria 3  AllPrevious Stock Picks
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Join 7investing for stock recommendations
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Every Day, 7investing Helps Thousands Of Investors:

Save Hours Of Time
And Effort

—
v
v —

Gain Investing
Confidence

Ll

Unlock Your Financial
Potential

&£

"After years of trusting Mutual Fund
managers with sub par results,
7investing has helped me take control
of my retirement and grow my net
worth. Thanks for helping me take
ownership of my money and grow it

like I've never thought | could!”

Mario B.
New York City, NY

What Our Members Are Saying:

“7investing team has heavily influenced
my investing philosophy. | really
appreciate the in-depth research, easy to
access and teh advisor's willingness to
engage and answer every question posed.
Along the way | have learned a few thigns
related to investing shared through their

podcast.”

Rahul G.

San Francisco, CA

“Just wanted to let you know that this
service is by far the best value around.
The advisors are top notch, the wealth
of well produced multimedia content is
incredibly extensive, and the ongoing
updates are well written and timely

too.

Akash S.
Chicago, IL

7investing Has Been Featured On...

Seeking Alpha TheStreet

BUSINESS
S TSR @ ausbiz IR

..and many more!

MONEYSHOW. | /() vean
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Join 7investing for stock recommendations

The filters will adjust based on seleciton. Hit 'Clear Filters' to reset the table
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Join 7investing to see our Lemonade reports!

 Visit 7/investing.com/subscribe

* Your first 7 days are free!

Current Daity Total S&PS500
Company Advisor BuyDate | BuyPrice VsS&P 500
Price Change Return Retum
Apr
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LMHND
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2022

Jun 2021

Sep
2020

£14.20 $33.12 7.12%
£28.04 $33.12 7.12%
£91.72 $33.12 7.12%
$56.19 $33.12 7.12%

133.24%

18.12%

-63.89%

-41.06%

43.85%

30.52%

40.86%

67.65%

89.39%

-12.40%

-104.75%

-108.71%
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Rating
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fmom,a&e Lemonade wants you to “rethink everything you know

about insurance.”

Quick Facts

What Does * Founded in 2015

* IPO in July 2020 @ $29/share

Lemonade DO? * The world’s only Public Benefit insurance

company (B-Corp certified)

* Built “purely on a digital substrate with Al
and behavioral economics as [its]
foundations”

_ﬁNVESTING Lemonade, May 2025 ° —



Introducing Lemonade

* Founded in 2015 with Al + behavioral economics roots.
Mission to be a force for public good and to transform
insurance from a necessary evil into a social good.

* [PO in 2020. "Forget everything you know about
Insurance.”

* Mobile-first approach with low-cost acquisition. Target
demographic of younger consumers initially w/ renter's
policies. 75% of customers were under the age of 35.
90% were purchasing insurance for the first time.

« Easy application process, 30% of claims handled almost
instantly, paid in as little as 3 seconds.

* Only Public B-Corp in the insurance industry.

_ﬁNVESTING Lemonade, May 2025 0 —



Insurance Coverages

Renters ) Home =) Car > Pet =) Term
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Insurance Coverages

Home =) Car

- Pet = Term

Renters =

Incredible Prices. Monthly Subscription.
Bundle Discounts.

@ Amazing savings when you bundle

Z ] =
feloaln g Iﬁ e

2
ri 1
Renters Homeowners Car Pet Term Life
Protect your car, passengers, Health insurance for furry Protecting the people
you love

Protection for your
family members

Coverage for your stuff, in
and the planet

home and stuff

and out of your home
CHECK OUR PRICES CHECK OUR PRICES CHECK OUR PRICES CHECK OUR PRICES CHECK OUR PRICES
- FROM $5/MO FROM $25/MO ASLOV FROM $10/MO FROM $8/MO

W AS $30/MO

s



Insurance Coverages

Renters ) Home =) Car > Pet

Incredible Prices. Monthly Subscription.
Bundle Discounts.

! - S m—
\ P 3 I & ey sz
PN B " 1bundle

hotdogharoredmatic

Renters Homeowners Car Pet
Coverage for your stuff, in Protection for your Protect your car, passengers, Health insurance for furry
and out of your home home and stuff and the planet family members
CHECK OUR PRICES CHECK OUR PRICES CHECK OUR PRICES CHECK OUR PRICES
FROM $5/MO FROM $25/MO AS LOW AS $30/MO FROM $10/MO

.l

Term

Jased on birth month

s |
&

Term Life

Protecting the people
you love

CHECK OUR PRICES

FROM $5/MO

’ S



Investing Insights: Management

* Co-founders Shai Wininger (left) and Daniel Schreiber (right) and are still actively involved as the company's President and
CEO (respectively).

_ﬁNVESTING Lemonade, May 2025



Investing Insights: Management

* Co-founders Shai Wininger (left) and Daniel Schreiber (right) and are still actively involved as the company's President and
CEO (respectively).

Shai
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Investing Insights: Management

* Co-founders Shai Wininger (left) and Daniel Schreiber (right) and are still actively involved as the company's President and
CEO (respectively).
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Investing Insights: Management & Cute Dogs

* Co-founders Shai Wininger (left) and Daniel Schreiber (right) and are still actively involved as the company's President and
CEO (respectively).

Shai = . ' z \ ;':"l Y »' _ Daniel

More cute )
Lemonade dogs
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Fundamentals & Profitability
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Reported Metrics

Historical Operating Metrics

$ in millions except Premium per customer, unaudited

Mar. 31 June 30, Sept. 30, Dec. 31, Mar. 31, June 30, Sept. 30, Dec. 31, Mar. 31,

Three months ended, unless specified 2023 2023 2023 2023 2024 2024 2024 2024 2025
Customers (end of period) 1,856,012 1,906,408 1,984,154 2,026,918 2,095,275 2,167,194 2,313,113 [ 2,430,056 2,545,496
In force premium (end of period) $ 6533 $ 6866 $ 7190 $ 7473 § 7942 $ 8388 $ 889.1 $ 9437  $1,007.8

Premium per customer (end of period) $ 352 $ 360 $ 362 $ 369 $ 379 $ 387 $ 384 $ 388 $ 39

Annual dollar retention (end of period) 87% 87% 85% 87% 88% 88% 87% 86% 84%
Total revenue $ 952 $ 104.6 $ 1145 $ 1155 $ 119.1 $ 1220 $ 136.6 $ 148.8 $ 151.2
Gross earned premium $ 154.2 $ 163.9 $ 173.2 $ 181.0 $ 187.9 $ 199.9 $ 213.1 $ 2264 $ 2336
Gross profit $ 165 $ 121 $ 219 $ 336 $ 347 $ 308 $ 375 $ 639 $ 386
Adjusted gross profit $ 206 $ 166 $ 249 $ 353 $§ 367 § 334 $ 386 $ 662 $§ 46.0
Net loss $ (658 $ (67.2) $ (615 $ (424) $ (473) $ (57.2) $ (67.7) $ (30.0) $ (624)
Adjusted EBITDA $ (508) $ (527) $ (402) $ (289 $ (339) $ (4300 $ (49.00 $ (238) $ (47.0
Gross profit margin 17% 12% 19% 29% 29% 25% 27% 43% 26%
Adjusted gross profit margin 22% 16% 22% 31% 31% 27% 28% 44% 30%
R?Bt'r‘;;’; ‘E‘g:‘nsézdpg;?j;mﬁt to 13% 10% 14% 20% 20% 17% 18% 29% 20%
Gross loss ratio 87% 94% 83% 77% 79% 79% 73% 63% 78%

_ﬁ NVESTINC Net loss ratio 93% 99% 88% 78% 78% 79% 81% 62% g2, 2025
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Already insured? We'll help you switch!

People left these insurance companies to join Lemonade:

31% 19%  10%

Allstate oy

Assurant, Farmers, Mutual

Homesite, Progressive,
Stillwater & more...

10%
1 4 % Geico
1 é % Travelers

State Farm
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Insurance Coverages

Home =) Car

> Pet = Term

Renters =

Incredible Prices. Monthly Subscription.
Bundle Discounts.

v Amazing savings when you bundle

=
e

Eloala N
[oloaln a @

Renters Homeowners Car Pet Term Life
Protect your car, passengers, Health insurance for furry Protecting the people
you love

Protection for your
family members

Coverage for your stuff, in
and the planet

home and stuff

and out of your home
CHECK OUR PRICES CHECK OUR PRICES CHECK OUR PRICES CHECK OUR PRICES CHECK OUR PRICES
o] FROM $8/MO

FROM $3/MO FROM $25/MO AS LOW AS $30/MO FROM $10/M
Lemonade, May 2025 ’ —
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Top-Line Growth

« Consumer-focused insurance TAM: $5 trillion globally

CUSTOMERS PREMIUM PER CUSTOMER IN FORCE PREMIUM
(in'000s) ($sinm)
* Currently dominated by a small number of incumbent 2,545 a0 1008
. . ) i $379 '
pIayer.s with an army of insurance brokers/agents and cose 22 $as2 o
recurring business. $653
« Traditional insurance limitations:
« High overhead costs and personal relationships % o1 % % %
* Resistant to “disrupt themselves” by introducing Al Q123 Qi Q125 QI3 QI QI Q13 Q4 Qi
Into eXiSting OperatiOHS Grow the business and scale the operation

Executing against the strategy as presented at November 2024 Investor Day

IFP YooY GROWTH RATE _— &th consecutive
% quarter of IFP
growth acceleration

$1,008M 127% $396 14% 2,545,496 121%

IN FORCE FREMIUM (IFF) PREMIUM PER CUSTOMER TOTAL CUSTOMERS

0323 0423 0124 02 24 0324 O 24 0125
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Top-Line Growth

_/iINVESTING

CUSTOMERS PREMIUM PER CUSTOMER IN FORCE PREMIUM
(in'000s) ($sinm)
2,545
$379 $396 $1,008
2,095 $352
1,856 $794
$653
A A A A A A
13% 21% 8% 4% 22% 27%
Q123 Q124 Q125 Ql23 Q124 Q125 Q123 Ql24 Q125
GROSS EARNED PREMIUM ("GEP") REVENUE
[$sinm) ($sinm)
234
$ $151
$188 $119
$154 $95
A A A A
22% 24% 25% 27%
Q123 Q124 Q125 Q123 Q124 Q125
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Investing Results: Fundamentals

Top-Line Growth:

* Recently surpassed $1 billion of in force premiums -- i.e. the premium has been paid and the policy is active.
* Total revenue of $526 million in fiscal 2024 (+22%). Guidance of $662 million in fiscal 2025 (+26%).

* Adjusted free cash flow of $47 million, compared to ($113 million) in 2023. This adds back net borrowings under its
financing agreement with General Catalyst.

_/iINVESTING



Top-Line Growth

« Consumer-focused insurance TAM: $5 trillion globally TTMGROSSLOSSRATIO

88% performance in line
with target range
on TTM basis

* Currently dominated by a small number of incumbent
players with an army of insurance brokers/agents and

. . 3 423 124 Q224 4324 125
recurring business.
IFP V5 OPEX EXCL GROWTH SPEND ($5inm) Stability in the
@ CPEXEXCLGROWTH @ INFORCE PREMIUM(END OF PERIOD) 03%|'3:'|1§&¥.3—3ns&

base, excluding

» Traditional insurance limitations: W erowthspend
* High overhead costs and personal relationships
* Resistant to “disrupt themselves” by introducing Al

. . . . $100 87 e 700 OpEx excl. growth: 1%
Into existing operations B
$0 0322 o125 500

+ Disciplined underwriting is very important

ADJUSTED GROSS PROFIT (5zinm)| ADJUSTED FREE CASH FLOW (%= inm)
ADISTEDGP  GAAPGP @— ADJLSTEDGP) GEP ADULSTEDFREECASHFLOW  CASH FLOWFROM OPERATING ACTIVITIES
$46
$1,008M =% $396 = 2,545,496 1
L] L] ] 335
IM FORCE PREMILIM (IFP) PREMIUM PER CUSTOMER TOTAL CUSTOMERS 20% 20% 1$19)
521
V’—‘ (%30 $31)
13%
(§ag) (339) $47)

Q123 Q124 Q125 Q123 Q124 Q1325
_ﬁNVESTlNG LEIIVIIauE, viay «J25
—_— coM



Investing Results: Fundamentals

Top-Line Growth:
* Recently surpassed $1 billion of in force premiums -- i.e. the premium has been paid and the policy is active.
* Total revenue of $526 million in fiscal 2024 (+22%). Guidance of $662 million in fiscal 2025 (+26%).

* Adjusted free cash flow of $47 million, compared to ($113 million) in 2023. This adds back net borrowings under its
financing agreement with General Catalyst.

Other Q1 2025 Results:

* $396 average premium per customer; +4% over Q1’24

* Gross loss ratio of 73%; vs 74% in Fiscal 2024

* 84% annual dollar retention; vs 86% in Fiscal 2024 and vs 87% in 2023.

* Now more disciplined: “The decline in ADR is largely attributable to the non-renewal of policies which failed to meet
certain underwriting criteria.”

* 30% adjusted gross profit margin; vs 31% in Q1’24

_/iINVESTING



Investing Results: Fundamentals

Top-Line Growth:
* Recently surpassed $1 billion of in force premiums -- i.e. the premium has been paid and the policy is active.
* Total revenue of $526 million in fiscal 2024 (+22%). Guidance of $662 million in fiscal 2025 (+26%).

* Adjusted free cash flow of $47 million, compared to ($113 million) in 2023. This adds back net borrowings under its
financing agreement with General Catalyst.

Other Q1 2025 Results:

* 115,440 new customers added in Q1 2025 Q
*/S396 average premium per customer} +4% over Q1’24

* Gross loss ratio of 73%; vs 74% in Fiscal 2024

*|84% annual dollar retention; vs 86% in Fiscal 2024 and vs 87% in 2023.

* Now more disciplined: “The decline in ADR is largely attributable to the non-renewal of policies which failed to meet
certain underwriting criteria.”

*{130% adjusted gross profit marginj vs 31% in Q1’24

rowth spend” of sales & marketing was $38 million; +92% over Q1’24

_/iINVESTING



Investing Insights: Fundamentals & Profitability

* Lemonade’s fundamentals are incredible. It is growing the top line quickly (20%+ in revenue and new
customers) and is also now profitable.

» Retention rate of 84% is average for the insurance industry.,
* |Its gross loss ratio of 73% is still very high as compared to peers. (<60% is 'good’).

* This is improving rapidly as the company is becoming more disciplined in its underwriting. GLR was 90% two
years ago.

» We should expect Lemonade's loss ratio to be higher than the industry average. It is not only heavily automated
(i.e. very low costs for human labor/agents), but is also writing lower-premium policies like renters and pet. It has
lower overhead as compared to many of its peers.

* The entire insurance industry is based upon disciplined underwriting. The companies who prioritize growth
over discipline don't last long and eventually blow up.

* The insurance industry is heavily requlated, especially related to the increase in premium they are allowed to issue.
In periods of high inflation (i.e. the past several years), insurance revenues and profitability will often lag the
broader economy.

_/iINVESTING



Investing Insights

« Lemonade is still a very young company; founded only 10 years ago.

« Most of the past decade has been about outsized growth and obtaining a ton of data. Not just number-
crunching to get the right relationship between premiums and claims, but also behavioral data like the
telematics into autos.

« Lemonade set its long-term growth ambitions to write policies for Renters and then Home and then Pet and
then Life and then Auto.

* | suspect the next decade will be less about growth and more about disciplined underwriting. It now has a
loyal base of customers and has learned which markets are the most profitable (and also the most unprofitable).

«  We should see its revenue growth decline to 10-15%, its retention rates climb to >90%+, and its gross loss ratios
decline to <60%.

« And because of its Al foundation, this transition will be incredibly profitable for shareholders.

_ﬁNVESTING



Investing Insights: Loss Ratios
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Important Metrics: Loss Ratios

Q124 Q224 Q324 Q424 Q125
LOSS RATIOS
Gross loss ratio 79% 79% 73% 63% 78%
Gross loss ratio ex-CAT 63% 62% 68% 62% 59%
TTM gross loss ratio 83% 79% T7% 73% 73%
Net loss ratio 78% 79% 81% 62% 82%
GROSS LOSS RATIO BREAKDOWN
Attritional gross loss ratio 62% 58% 61% 59% 59%
CAT (excl. PPD) 14% 15% 6% 1% 19%
LAE (excl. PPD) 9% 9% 9% 8% 8%
Prior period development (PPD) (6%) (3%) (3%) (5%5) (8%)
Gross loss ratio 79% 79% 73% 63% 78%

_ﬁNVESTING Lemonade, May 2025



Important Metrics: Loss Ratios

GROSS LOSS RATIOBY TYPE
Homeowners multi-peril

Pet

Car

Europe (all products)

IFP BREAKDOWN ($s inm)
Homeowners multi-peril
Pet

Car

Europe

Other

Total

PREMIUM PER CUSTOMER
Homeowners multi-peril

Pet

Car

Europe

Other

Total

_/iINVESTING

79%
63%
9%
106%

$449
$201
$123
$12
$9
$794

$266
$664
$1,544
$110
$791
$379

78%
72%
?5%
76%

$468
$224
$123
$14
$10
$839

$270
$687
$1,725
$113
$803
$387

69%
71%
92%
92%

$488
$254
$117
$19
$11
$889

$266
$712
$1,751
$129
$846
$384

55%
69%
83%
75%

$503
$283
$122
$24
$12
$944

3266
$727
$1,800
$129
$713
$388

82%
68%
88%
71%

$513
$314
$134
$33
314
$1,008

$265
$742
$1,853
$147
$998
$396

GROSS LOSS RATIO

We define gross loss ratio, expressed as a percentage, as the
ratio of losses and loss adjustment expense to gross earned
premium.

GROSS LOSS RATIO EX-CAT

We define gross loss ratio ex-CAT, expressed as a percentage,
as the ratio of gross losses and loss adjustment expense,
excluding catastrophe losses, to gross earned premium.

PRIOR PERIOD DEVELOPMENT (PPD}

We define prior period development (PPD) as the change in
ultimate loss and loss adjustment expense for claims that
occurred in prior quarters.

HOMEOWMERS MULTI-PERIL

We define homeowners multi-peril as all coverages offered
under home, condo, and renters policies.

Lemonade, May 2025



Important Metrics: Loss Ratios (Catastrophic)

LOSS RATIOS

Gross loss ratio

Gross loss ratio ex-CAT
TTM gross loss ratio
Met loss ratio

GROSS LOSS RATIO BREAKDOWN
Attritional gross loss ratio

CAT (excl. PPD)

LAE (excl. PPD)

Prior period development (PPD)
Gross loss ratio

_/iINVESTING

Q124

79%
63%
83%
78%

62%
14%
7%
(6%)
79%

Q224

79%
62%
79%
79%

58%
15%
9%
(3%)
79%

Q324

73%
68%
77%
81%

61%
6%
9%

(3%)

73%

Q424

63%
62%
73%
62%

59%
1%
8%

(5%)

63%

Q125

78%
59%
73%
82%

59%
19%
8%
(8%)
78%

GROSSLOSS RATIO EX-CAT

We define gross loss ratio ex-CAT, expressed as a percentage,
as the ratio of gross losses and loss adjustment expense,
excluding catastrophe losses, to gross earned premium.

Lemonade, May 2025 —_—



Investing Insights: California Wildfires

* The California wildfires this year was a tail-risk event. Lemonade did was it was meant to do -- be there for its
insured customers in need -- but it also results in $45 million in gross losses and an unexpected ($20) million hit to

Adj. EBITDA in Q1 2025. Considering this was a catastrophic event, the magnitude of that financial impact isn't all
that bad.

» Lemonade would need to increase its policy pricing to continue to participate profitably in this very-high-risk
market. And while it's not entirely exiting, it has purposely begun pulling back 'non-renewing' its homeowners and
renters policies in the California market. This might impact top-line growth. But it is a reasonable business decision.

_/iINVESTING




Intermission (Up Next: Marketing & Valuation!)

Special Guest: Emmet Savage, CEO of Prophet

Unlock 21.67%
Annual Average Returns Prophet's Al model

is a quantum leap

for the investing
Powered by 5 terabytes of data and proven over 16 years, Prophet has indUStry' o= Gnd ”S
delivered 21.6% average annual returns with just 5 minutes of effort per OU‘I’perfOl'mCI nce
month. clearly proves it."

Was $2994y
Now $249/yr
60Day Free —
I7_ Simon Erickson
2 I _/I_.NVEST'N,;:Gn CEOQO of 7Inve: ting

_ﬁNVESTING Lemonade, May 2025 —



Useprophet.com/7investing

Marketing
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Investing Insights: Marketing

OPERATING EXPENSE*
($sinm)
$127
$96 $98 SALES AND MARKETING?
OTHER INSURANCE EXPENSE
TECHNOLOGY DEVELOPMENT
B GENERAL AND ADMINISTRATIVE
Q123 Q124 Q125
NET LOSS ADJUSTED EBITDA3
($sinm) ($sinm)
'y ¥ 'y v
28% (32%) 33% (39%)
($34)
($47) 47
($47 ($51) ($47)
62
($66) (%62)
Q123 Q124 Q125 Q123 Q124 Q125

! Represents total expense less loss and loss adjustment expense, net.
2Growth spend included in Sales and Marketing was $38.1Min Q1 2025, $19.8Min Q1 2024 and $16.7Min Q1 2023,

Ihic i - — crrint et e J— ot - , ke o -
his is a non-GAAP metric. For a description of these metrics and a reconciliation to the most directly comparable GAAP measure, please see
_ﬁ N V E S T I N G "Reconciliation of Non-GAAP Financial Measures to GAAP™ and "Non-GAAP finandial measures and key operating metrics”. Le mona d e’ M ay 20 2 5

COM




Investing Insights: Marketing

From the 7investing Community Forum:

* An LTV / CAC ratio of 3x (which is slightly lower; now closer to 2.2x) is very good for a software company.

* It is similar to the LTV/CAC of Veeva Systems in 2019, and the stock went on to (more than) double during the
following 12 months.

_/iINVESTING




Investing Insights: Marketing

2019 10-K 2018 10-K 2017 10-K 2016 10-K 2015 10-K

_ Customer Count 2019 2018 2017 2016 2015
Veeva Systems NYSE: VEEV Total Customers 719 625 517 400 276
Current Price 236.08 Vieeva Commercial Cloud 335 313 270 212 191
Vieeva Vault 572 445 334 218 135
2019 10-K 2018 10-K 2017 10-K 2016 10-K 2015 10-K
Revenues 2019 2018 2017 2016 2015 Customer Acquisition Cost 2019 2018 2017 2016 2015
Subscription services $ 604467 § 550434 § 440815 § 316314 § 233063 Sales & Marketing s w8867 | S  128781|§ 110638 | $ 20,984 | $ 55203
Vieeva Gommersisl Gloud 5 295846 5 355038 5 212979 § 243888 5 207,426 Voo Co oo :;a a0 }:a sse }:5 21 5J§§29 4' e
d 5 500§ 3 5 3 5 A 5 7,7
Veeva Vault 5 298621 § 20,396 § 127,836 § G426 § 25,637 L@;’a v n:memj g i o9.567 i 50225 i 25403 i 21 056 i 2430
Professional services and other § 167743 § 131125 § 109727 § 92,907 § 80,159 New :u:l';l;ner Acousition Coct > =S ==L =1 SRS =
Veeva Commercial Cloud 5 61125 § 63203 % 61390 § 52935 3§ 58,813 Veevs Co . 2’0 2506 - ¢ 257 2 554
d 5 - 5 x 5 » 5 )
Vieeva Vault 5 106,618 § 67,522 § 48337 § 39572 § 21,346 L@e“'a v I':H'HERNEJ g i &3 i - i 208 i 251
va Vawl > > > >
Total revenues $ 862210 § 690559 § 550,542 § 409221 § 313222 —
Overall Customer Acquisition Cost 51,584 $1,192 5946 5653
Vieeva Commercial Cloud 5 456971 § 429241 5 374363 § 302824 § 266,239
Vieeva Vault 5 405239 § 269318 § 176,173 § 106,397 § 46,983
== > > > > > R&D and Overhead Cost 2019 2018 2017 2016 2015
Cost of revenue 2019 2018 2017 2016 2015 Research and development k] 158,783 § 132,017 § 96,743 & 65976 § 41,156
Cost of subscription services s 17000 S 110,465 S 04386 S 71180 S 55 005 General and administrative b 86413 § 60,410 § 48796 & 41458 § 30,239
- o of subonrot ) ' asse ' aose ' 2ot ' 7o ' 25 Total R&D and Overhead Burden § 245196 § 192,427 $ 145539 § 107,434 & 71,385
FOSE Margn oF S pOon Senices i i i
Cost of professional services and other § 128272 § 100957 § 79,205 § 71,04 § 60,653 Veeva Commercial Cloud § 125,954 8 17380 3 967 8 3501 3 60,66
Veava Vaulf 5 115242 § THO4T 46572 § 27933 § 10,709
Grozz margin of professional sendces 24% 23% 28% 24% 24%
Gross profit 5 516929 5 479137 5 376,861 5 267,007 5 197564 Overall Customer R&D and Overhead Cost 5341 5308 5282 5269 5259
Vieeva Commercial Cloud 5 388 § 75 5 367 § 375 5 318
Gross margin % 72% 69% E8% 5% B3%
: Vieeva Vault 5 201 § 167 § 133 § 128 § 73
Operating expenses 2019 2018 2017 2016 2015
Research and development $ 158783 § 132017 § 96,743 § 65976 § 41,156 Subscription Revenue Per Customer 2019 2018 2017 2016 2015
2D margin ' 1o ' 195 ' 1o ' ress ' o5 Subscription Services revenues $ 694467 3 559,434 § 440815 5 316314 3 233063
Sales and marketing § 148867 § 128781 § 110634 § 80,984 § 56,203 Veeva Commercial Cloud § 95848 8 386,058 8 g12878 8 249888 S 207,426
Vieeva Vault 5 298621 § 201,396 § 127,836 § 66426 § 25,637
S&M margin 7% 19% 20% 20% 18%
General and administrative § 86413 5 60410 5 4879 § 41458 § 30239 Total Customers 9 625 517 400 278
Vieeva Commercial Cloud 335 313 270 212 191
G&A margin 0% 5% 5% 10% 10%
Operating income § 222866 5 157,929 § 120638 § 78589 § 69,966 Veers Vaul oz b 24 218 13
Omerating marsin % ' -~ ' -~ ' - ' 19% ' 06 Overall Subscription Revenue Per Customer S966 5895 5853 5791 5844
e amee Veava Commercial Cloud 5 1,982 § 5ME 580 § 585 § 718
Vieeva Vault 5 522 § 345 5 273 5 206 § 127
Contribution Per Customer 2019 2018 2017 2016 2015
Overall Subscription Revenue Per Customer 5966 5895 5853 5791 5844
Overall R&D and Qverhead Per Customer  § (341} $ (308} $ (282) $ (269} § (259}
Contribution Per Customer $625 S597 8571 $522 5596
Churn Rate 2019 2018 2017 2016 2015
Estimated Churn Rate 4.0% 4.0% 4.0% 4.0% 4.0%
Estimated Discount Rate 10.5% 10.5% 10.5% 10.5% 10.5%
Customer LTV (Present Value) 55,461 55,132 54,991 54,564 $5,119
Net Customer LTV 2019 2018 2017 2016
INVESTING Customer Acquisition Cost g (1,584} $ (1,192} & (946) § (653) Lemonade, I\/Iay 2025
—_ oM |Net Customer Lifetime Value 53,877 53,930 54,046 53,910




INVESTING

Investing Insights: Marketing

2019 10-K 2018 10-K 2017 10-K 2016 10-K 2015 10-K
_ Customer Count 2019 2018 2017 2016 2015
Veeva Systems NYSE: VEEV Total Customers 719 625 517 400 276
Current Price 236.08 Vieeva Commercial Cloud 335 313 270 212 191
Vieeva Vault 572 445 334 218 135
2019 10-K 2018 10-K 2017 10-K 2016 10-K 2015 10-K
Revenues 2019 2018 2017 2016 2015 Customer Acquisition Cost 2019 2018 2017 2016 2015
Subscription services § 694467 § 550434 § 440815 316,314 § 233,063 Sales & Markeling s sme7|5  1ml|s 10533 20,084 | 5 <6203
Vieeva Gommersisl Gloud 5 295846 5 355038 5 212979 § 243888 5 207,426 Voo Co oo }:350" }:3556 }:5231 5J§§29 4' e
o g 500§ 3 g 3 g A g 7.7
Veesva Vaulf 5 298621 § 201,396 5 127,836 5§ GE42E § 25637 L@eva v n:meml\al g ° o9.567 i 50225 i 25403 i 21 056 i 2430
Professional services and other $ 167743 § 131125 § 109727 § 92,907 § 80,159 New :u:l';l;ner Acousition Coct = =2 =1l SRR =
Veeva Commercial Cloud s 61,125 3§ 63203 § 61,330 3§ 52535 § 58813 Veevs Co . 2’0 2506 - ¢ 257 2 554
d - 5 x 5 » 5 )
Vieeva Vault 5 106,618 § 67,522 § 48337 § 39572 § 21,346 vaeva v I':‘I'HERNEJ g " ? P ? . ? )
v Vot o - o o .
Total revenues § 862210 § 690559 § 550542 § 409,221 § 313222 —
Overall Customer Acquisition Cost 51,584 $1,192 5946 5653
Vieeva Commercial Cloud 5 456971 § 429241 5 374363 § 302824 § 266,239
Vieeva Vault 5 405239 § 269318 § 176,173 § 106,397 § 46,983
v ® ® ® ® ® R&D and Overhead Cost 2019 2018 2017 2016 2015
Cost of revenue 2019 2018 2017 2016 2015 Research and development k] 158,783 § 132,017 § 96,743 & 65976 § 41,156
Cost of subscription services s 17000 S 110,465 S 04386 S 71180 S 55 005 General and administrative b 86413 § 60,410 § 48796 & 41458 § 30,239
- o of subonrot . ' asse ' aose ' 2ot ' 7o ' 25 Total R&D and Overhead Burden 5 245196 & 192,427 § 145538 $ 107,434 § 71,385
FOSE Margn oF S pOon Senices i i i
Cost of professional services and other § 128272 § 100957 § 79,205 § 71,04 § 60,653 Veeva Commercial Cloud § 125,954 8 17380 3 967 8 3501 3 60,66
Veava Vaulf 5 115242 § TEO47 8 46572 8 275923 § 10,709
Grozz margin of professional sendces 24% 23% 28% 24% 24%
Gross profit 5 516929 5 479137 5 376,861 5 267,007 5 197564 Overall Customer R&D and Overhead Cost 5341 5308 5282 5269 5259
Vieeva Commercial Cloud 5 388 § 75 5 367 § 375 5 318
Gross margin % T2% B9% E2% B5% B3%
: Vieeva Vault 5 201 § 167 § 133 § 128 § 73
Operating expenses 2019 2018 2017 2016 2015
Research and development $ 158783 § 132017 § 96,743 § 65976 § 41,156 Subscription Revenue Per Customer 2019 2018 2017 2016 2015
2D margin ' 1o ' 195 ' 1o ' ress ' o5 Subscription Services revenues $ 694467 3 559,434 § 440815 5 316314 3 233063
Sales and marketing S 148367 § 128781 § 110634 § 80,984 § 56,203 Veeva Commercial Cloud § 95848 8 386,058 8 g12878 8 249888 S 207,426
Vieeva Vault 5 298621 § 201,396 § 127,836 § 66426 § 25,637
S&M margin 7% 19% 20% 20% 18%
General and administrative § 86413 5 60410 5 4879 § 41458 § 30239 Total Customers 719 625 517 400 218
Vieeva Commercial Cloud 335 313 270 212 191
G&A margin 10% 3% S0 10% 10%
Operating income § 222866 § 157,920 § 120638 § 78,589 § 69,066 Veera Vault o7z 49 224 218 139
Omerating marsin % ' -~ ' -~ ' - ' 19% ' 06 Overall Subscription Revenue Per Customer 5966 5895 5853 5791 5844
e i Veava Commersial Cloud g 1,182 § 545 5 &80 % 585 % 718
Vieeva Vault 5 522 § 345 5 273 5 206 § 127
Contribution Per Customer 2019 2018 2017 2016 2015
Overall Subscription Revenue Per Customer 5966 5895 5853 5791 5844
Overall R&D and Overhead Per Customer $ {341) $ (308) $ (282) % (269) $ (258}
Contribution Per Customer 5625 5587 5571 5522 5586
Churn Rate 2019 2018 2017 2016 2015
Estimated Churn Rate 4.0% 4.0% 4.0% 4.0% 4.0%
Estimated Discount Rate 10.5% 10.5% 10.5% 10.5% 10.5%
Customer LTV (Present Value) 55,461 55,132 54,991 54,564 $5,119
Net Customer LTV 2019 2018 2017 2016
Customer Acquisition Cost g (1,584} $ (1,192} & (946) § (653) Lemonade, I\/Iay 2025
COM |Net Customer Lifetime Value 53,877 53,930 54,046 53,910
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Investing Insights: Marketing

2019 10-K 2018 10-K 2017 10-K 2016 10-K 2015 10-K
Customer Count 2019 2018 2017 2016 2015
Veeva Systems NYSE: VEEV Total Customers 719 625 517 400 276
Current Price 236.08 - i
Vieeva Commercial Cloud 335 313 270 292 197
Vieawa Vault 572 445 234 215 135
2019 10-K 2018 10-K 2017 10-K 2016 10-K 2015 10-K
Revenues 2019 2018 2017 2016 2015 Customer Acquisition Cost 2019 2018 2017 2016 2015
Subscription services k] 694,467 § 550,434 § 440,815 316,314 § 233,063 R
Sales & Marketing $ 148,867 § 128,781 S 110,634 S 80,984 S 56,203
Vieeva Commervial Cioud 5 795846 5 355038 § 212979 § 245,885 5 207,426
Vieeva Commersial Cloud s 7EO00 § 7556 8 TE2H 8 55,525 % 47,773
Vieeva Vault 5 235,621 § 201,396 § 127,836 § 65426 § 25,637
i ) Vieawa Vault 63,967 § 50,225 § 35403 § 21,086 § 8430
Professional services and other 5 167,743 § 131125 § 109727 § 92907 § 80,159 o
Mew Customer Acguisition Cost
Vieeva Commersial Cloud s B1,125 § 63,203 § §1,390 § 52,925 § 58,813
Vieeva Commercial Cloud 3586 § 1,827 § 1,297 § 2,854
Vieawa Viault 5 106618 § 67,922 % 48,337 § 38572 8 21,346
Vieeva Vault Fea s Preanry PP ey
Total revenues k] 862,210 % 690,559 § 550,542 § 409,221 § 313,222 —
Overall Customer Acquisition Cost 51,584 $1,192 5946 5653
Vieeva Commervial Cioud s 456,971 § 421,241 5 374368 5 302,824 5 266,239
Vieewa Vault s 405239 § 265,315 § 176,173 § 106,397 § 46,983
R&D and Overhead Cost 2019 2018 2017 2016 2015
Research and development k] 158,783 § 132,017 § 96,743 & 65976 § 41,156
Cost of revenue 2019 2018 2017 2016 2015 . )
L . General and administrative b 86413 § 60,410 § 48796 & 41,458 § 30,239
Cost of subscription services % 117,009 § 110,465 § 94386 § 71,180 % 55,005
Total R&D and Overhead Burden $ 245196 § 192,427 S 145539 & 107,434 5 71,395
Grozz margin of subscription services B3% B0% T9% 7% TE% » N N - N N
Cost of professional services and other § 128272 § 100957 § 79205 § 71034 5 60,653 veeva Commercil Cloud s 129954 | 3 17,380 | 3 9T | 3 Ta501 | 3 0,686
) ) ) Veava Vault 5 115242 § 75047 46572 § 27933 % 10,703
Grozz margin of professional sendces 24% 23% 28% 24% 24%
Gross profit 5 516929 5 479137 5 376,861 5 267,007 5 197564 Overall Customer R&D and Overhead Cost 5341 5308 5282 5269 5259
- Vieeva Commersial Cloud 5 385 % 75 5 387 5 75 5 318
Grogs margin % 7% 9% £8% 5% £3%
Vieewa Vault 5 01 8 167§ 139§ 128§ 73
Operating expenses 2019 2018 2017 2016 2015 —
SUDSCpLion hevenue Fer LUstomer
Research and development § 158783 § 132017 § 96743 § 65976 § 41156 Subscription Revenue Per Customer 2019 2018 2017 2016 2015
) Subscription Services revenues ] 694 467 § 559,434 § 440815 & 316314 § 233,063
RED margin 12% 15% 12% 189 13%
Sales and marketing § 148867 § 128781 § 110634 § 80934 5 56,203 Veeva Commercial Cloud s 395846 | 368038 | 312979 | 245,858 | 207,426
) Vieawa Vault 5 s3g.621 8 201,396 127,836 § 66426 25,637
SEM margin 17% 15% 20% 20% 18%
General and administrative S 86413 5 60410 5 48796 § 41458 § 30239 Total Customers 9 625 517 400 278
Vieeva Commercial Cloud 235 33 270 212 191
G&A margin 10% 3% 3% 10% 10% - -
Operating income § 222866 § 157920 § 120688 § 73580 § 60066 Veers Vaul oz b 24 218 13
. o Overall Subscription Revenue Per Customer 5966 5895 5853 5791 5849
Operating mangin % 26% 23% Z2% 19% 22%
Veava Commersial Cloud 5 1182 § 55 580§ 585 § Fal:]
Vieawa Vault 5 522§ 345 3 273 8 206 5 127
Contribution Per Customer 2019 2018 2017 2016 2015
Overall Subscription Revenue Per Customer 5966 5895 5853 5791 5844
Overall R&D and Overhead Per Customer {341) $ (308) $ (282) $ (269) $ (259)
Contribution Per Customer $625 S597 8571 $522 5596
Churn Rate 2019 2018 2017 2016 2015
Estimated Churn Rate 4.0% 4.0% 4.0% 4.0% 4.0%
Estimated Discount Rate 10.5% 10.5% 10.5% 10.5% 10.5%
Customer LTV (Present Value) 55,461 55,132 54,991 54,564 $5,119
Net Customer LTV 2019 2018 2017 2016
Cuctomer Acouicition Coct (1584} ¢ (1187} < (gag) & (553} Lemonade, May 2025
COM Net Customer Lifetime Value 53,877 53,930 54,046 53,910




Investing Insights: Marketing

2019 10-K 2018 10-K 2017 10-K 2016 10-K 2015 10-K

§ Customer Count 2019 2018 2017 2016 2015
Veeva Systems NYSE: VEEV Total Customers 719 625 517 400 276
Current Price 236.08 )
Vieeva Gommercial Gloud 335 313 270 212 191
Veeva Vault 572 449 334 213 135
2019 10-K 2018 10-K 2017 10-K 2016 10-K 2015 10-K
Revenues 2019 2018 2017 2016 2015 Customer Acquisition Cost 2019 2018 2017 2016 2015
Subscription services k] 694 467 3 559,434 § 440815 % 316,314 § 233,063 .
Sales & Marketing 3 148,867 S 128,781 $ 110,634 $ 80,984 $ 56,203
Vieevs Gommercial Gloud s 395546 S 358,088 § 212979 § 249,828 § 207,426
Vieeva Commercial Cloud 78900 § 78556 § 75231 § 59925 § 47,773
Vieeva Vault 5 298,621 § 201,396 § 127,836 § 66,426 § 25637
R ) Veeva Vault 50,225 35403 § 21,056 §
Professional services and other 5 167,743 § 131125 § 109727 § 92907 80,159 o : : :
Mew Customer Acguisition Cost
Vieevs Commercial Cloud s 61,425 § 63203 § 61,390 § 52935 § 58,813
Veeva Commercial Cloud
Veeva Vault s 106,618 § 67,922 § 48337 § 39972 § 21,346 Ve Vi
va
Total revenues k] 862,210 % 690,559 § 550,542 % 409,221 § 313,222 —
Overall Customer Acquisition Cost
Vieevs Gommercial Gloud s 456,971 § 421,241 § 374,369 § 302,824 § 266,239
Veeva Vault s 405239 § 269,318 § 176,173 § 106,397 § 46,383
h : h h h R&D and Overhead Cost 2019 2018 2017 2016 2015
Research and development k] 158,783 § 132,017 & 96,743 & 65976 § 41,156
Cost of revenue 2019 2018 2017 2016 2015 o )
o X General and administrative b 86413 § 60,410 § 48796 & 41,458 § 30,239
Cost of subscription services % 117,009 § 110,465 § 94386 § 71,180 % 55,005
Total R&D and Overhead Burden $ 245196 $ 192,427 § 145,539 $ 107,434 $ 71,395
Grozz margin of subscription services 83% B0% T9% TT% TE% :
Cost of professional services and other § 128272 § 100957 § 79295 § 71,034 § 60653 veevs Commercial Cloud s 129954 | $ 17350 | § a7 | 3 o501 | 3 0,686
) . . Veava Vault 5 115242 § 75047 § 46572 § 27933 § 10,709
Grozz margin of professional sendces 24%. 23% 28% 24% 24% — — — — —
Gross profit 5 616920 § 479137 5 376861 § 267,007 5 197564 Overall Customer R&D and Overhead Cost 5341 5308 5282 5269 5253
) Vieeva Gommercial Gloud s 388§ 375§ 367§ 375§ 318
Gross margin % 72% 69% 65% 65% 63%
Veeva Vault s 201§ 167§ 139§ 128§ 79
Operating expenses 2019 2018 2017 2016 2015 —
Research and development $ 158783 § 132017 § 96743 § 65976 $ 41156 Subscription Revenue Per Customer 2019 2018 2017 2016 2015
. Subscription Services revenues ] 694 467 3 559,434 5 440815 § 316,314 3§ 233,063
RED margin 18% 19% 18% 16% 13%
Sales and marketing § 148867 § 128781 § 110634 § 80,984 $ 56203 Veeva Commercial Cloud s 395845 | 8 368085 | 8 312979 | 8 29,865 | 8 207,426
i Veeva Vault s 298621 § 201,396 § 127,83 § 66,426 § 25,637
S&M margin 17% 19% 20% 20% 18% x : . x x
General and administrative S 86413 5 60410 5 48796 § 41458 § 30239 Total Customers 9 625 517 400 278
Vieeva Gommercial Gloud 335 313 270 212 191
G&A margin 10% 5% 5% 10% 10%
Operating income § 222866 § 157920 § 120688 § 73580 § 60066 Veers Vaul 72 9 24 219 13
) . Overall Subscription Revenue Per Customer 5966 5895 5853 S791 5849
Operating margin % 26% 23% 22% 19% 22%
Vieava Commersial Cloud N 1,182 § 546§ 590§ 585 § 718
Veeva Vault s 522§ 349 S 273§ 206§ 127
Contribution Per Customer 2019 2018 2017 2016 2015
Owerall Subscription Revenue Per Customer 5966 5895 5853 5791 5844
Overall R&D and Overhead Per Customer $ (341) (308} (282) $ (269) $ (259)
Contribution Per Customer 5625 5597 5571 5522 5586
Churn Rate 2019 2018 2017 2016 2015
Estimated Churn Rate 4.0% 4.0% 4.0% 4.0% 4.0%
Estimated Discount Rate 10.5% 10.5% 10.5% 10.5% 10.5%
Customer LTV (Present Value) 55,461 55,132 54,991 54,564 55,119

Net Customer LTV

off 2.4% @

INVESTING

COM

2017

Lemonade, May 2025



Veeva's Forward Return @ LTV/CAC of 2.4x

VAL
Veeva Systems Inc (VEEV) Total Return 136.5%
® SPDR S&P 500 ETF Trust (SPY) Total Return ~ 39.75%

100.0%
50.00%
0.00%

-50.00%
Jan 20 Apr '20 Jul 20 Oct 20 Jan '21 Apr 21 Jul'21

_/ ZVESTIN@I May 28, 2025, 12:58 PM EDT Powered by YCHARTS
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Veeva is an “8-Bagger” over the past 10 years

VAL
Veeva Systems Inc (VEEV) Total Return 756.6%
® SPDR S&P 500 ETF Trust (SPY) Total Return ~ 230.6%

800.0%

400.0%

-400.0%
2016 2018 2020 2022 2024

_ﬁNVESTING '776 _
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Investing Insights: Marketing

From the 7investing Community Forum:

* An LTV / CAC ratio of 3x (which is slightly lower; now closer to 2.2x) is very good for a software company.

* It is similar to the LTV/CAC of Veeva Systems in 2019, and the stock went on to (more than) double during the
following 12 months.

* One of the reasons Lemonade's LTV/CAC is so attractive is due to its partnership with General Catalyst.

 Using "Synthetic Agents" (where the entire customer experience, from clicking on the first ad to setting up a
policy, is controlled by Lemonade), Lemonade leans on GC to finance up to 80% of its acquisition costs (digital ads)
in exchange for paying them a commission of up to 16% of the final premium.

* This is a win-win; keeping Lemonade's cash requirements for marketing to a minimum in exchange for a profitable
relationship for GC.

_/iINVESTING




Investing Results: Fundamentals

Top-Line Growth:
* Recently surpassed $1 billion of in force premiums -- i.e. the premium has been paid and the policy is active.
* Total revenue of $526 million in fiscal 2024 (+22%). Guidance of $662 million in fiscal 2025 (+26%).

* Adjusted free cash flow of $47 million, compared to ($113 million) in 2023. This adds back net borrowings under its
financing agreement with General Catalyst.

Other Q1 2025 Results:

* 115,440 new customers added in Q1 2025

*/S396 average premium per customer} +4% over Q1’24

* Gross loss ratio of 73%; vs 74% in Fiscal 2024

*|184% annual dollar retention; vs 86% in Fiscal 2024 and vs 87% in 2023.

* Now more disciplined: “The decline in ADR is largely attributable to the non-renewal of policies which failed to meet
certain underwriting criteria.”

*{130% adjusted gross profit marginj vs 31% in Q1’24
E‘7"Growth spend” of sales & marketing was $38 million| +92% over Q1’24
//INVESTING



Investing Insights: LTV vs CAC

Customer Lifetime Value :

(Average premium per customer x Gross profit margin) / (Annual churn rate)

* (5396 annual premium x 30% adjusted gross profit margin) / (1 - 84% annual dollar retention)
o LTV = 5742

Customer Acquisition Cost:
(Sales & Marketing growth spend) / (New customers added)
* (538 million growth spend) / 115,440 new customers added

* CAC=5330

LTV / CAC = $742 / $330 = 2.24x

_/iINVESTING



Thoughts on Valuation

VAL

« LMND's Stng rice i.S $3266 and its current Lemonade Inc (LMND) Price  32.66
market cap is $2.4 billion.

 Currently priced at a Price/Book Value of 4x.
Nearly double many traditional insurers who are
growing slower and are less efficient.

* Wall Street's consensus price target of the 8
analysts following Lemonade is $30. Suggesting
the shares are currently fairly-valued.

» Several takes on social media and investing blogs
suggest Wall Street is undervaluing Lemonade's
growth rates and operational leverage. And the 7
shares should be priced closer to $150.

uuuuuuu May 28, 2025, 1:33 PM EDT Powered by Y CHARTS

* LMND's stock is up 100% during the past twelve
months but is still largely unchanged from its
$29/share IPO in July 2020.

_/iINVESTING



VAL
Lemonade Inc (LMND) Price 32.72

150.00

100.00
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32.72

0.00
2021 2022 2023 2024 2025
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Investing Insights: Technical Analysis

e 28% short interest of free float

» 8.5 days to cover (Short Interest / Average Daily Volume)

%

NVESTING




Investing Insights: Technical Analysis

e 28% short interest of free float
» 8.5 days to cover (Sl / ADV)

* Both are very high; significant short pressure is weighing on LMND’s stock price

Lemonade, May 2025

_/iINVESTING



Recap: Profitable Top-Line Growth + Improving Fundamentals

« Consumer-focused insurance TAM: $5 trillion globally
» Disciplined underwriting is very important

« Strong fundamentals and unit economics

» Profitable marketing strategy

* Inherent operating leverage

* Financial discipline

* | am confident in Lemonade’s future as a long-term
investment opportunity.

_/iINVESTING

Grow the business and scale the operation

Executing against the strategy as presented at Movember 2024 Investor Day
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Have this presentation emailed to

» Just two steps: 1) First name 2) Email address
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7investing.com/newsletter
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L has created a global monopoly

Ped 40 years ago, its highly-speciaiized semiconductor ithography
Pment now commands 90%+ market share and generates 30%+ profit
s

story is about 10 get even better

hapter will Involve its high numencal aperture machines
s Law even further

Its High-NA TWINSCAN EXE:5200 machines are about to lead the chip
industry Into an innovative new era.

any's strategic growth trajectory, excelient profitabiity, and
d capital allocation make it an excelient opportunity 10r long-term
investors 10 consider

See all of our 7investing coverage of ASML - Including our formal Deep
Dive presentation that really digs deep Into s market opportunity and s
current valuation - by cicking the link below
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Jemonade

Join Our FREE
Newsletter!

At 7investing, our mission is to empower you to invest in your
future. We provide timely articles, videos, and podcasts for

investors that offer our thorough research and insights.

Level Up Your Investing

Sign Me Up

Lemonade, May 2025 ° —


7investing.com/newsletter
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