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Part I

INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

Item 1.    Plan Information.*

Item 2.    Registrant Information and Employee Plan Annual Information.*

*    The documents containing the information specified in Part I of Form S-8 will be sent or delivered to participants in the Bowhead Specialty Holdings Inc.
2024 Omnibus Incentive Plan (the “2024 Plan”) as specified by Rule 428(b)(1) under the Securities Act. Such documents are not required to be, and are
not, filed with the Securities and Exchange Commission (the “SEC”) either as part of this registration statement or as prospectuses or prospectus
supplements pursuant to Rule 424 under the Securities Act. These documents and the documents incorporated by reference into this registration statement
pursuant to Item 3 of Part II of this registration statement, taken together, constitute a prospectus that meets the requirements of Section 10(a) of the
Securities Act.

Part II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3.    Incorporation of Documents by Reference.

Bowhead Specialty Holdings Inc. (the “Company”) hereby incorporates by reference into this registration statement, the following documents:

(a)    The Company’s prospectus, dated May 22, 2024, filed with the SEC pursuant to Rule 424(b) under the Securities Act, in connection with the
Company’s registration statement on Form S-1, as amended (File No. 333-278653), which contains the audited financial statements for the Company’s latest
fiscal year for which such statements have been filed; and

(b)    The description of the Company’s common stock contained in the registration statement on Form 8-A filed with the SEC on May 23, 2024 to
register such securities under the Securities Exchange Act of 1934 (the “Exchange Act”), including any amendment or report filed for the purpose of updating
such description.

In addition, all documents subsequently filed by the Company pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act, prior to the filing of
a post-effective amendment to this registration statement which indicates that all securities offered have been sold or which deregisters all securities then
remaining unsold, shall be deemed to be incorporated by reference in this registration statement and to be part hereof from the date of filing of such documents
with the SEC.

Any statement contained in a document incorporated or deemed to be incorporated by reference in this registration statement shall be deemed to be
modified or superseded for purposes of this registration statement to the extent that a statement contained in this registration statement, or in any other
subsequently filed document that also is or is deemed to be incorporated by reference in this registration statement, modifies or supersedes such prior statement.
Any statement contained in this registration statement shall be deemed to be modified or superseded to the extent that a statement contained in a subsequently
filed document that is or is deemed to be incorporated by reference in this registration



statement modifies or supersedes such prior statement. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this registration statement.

Under no circumstances will any information furnished under Items 2.02 or 7.01 of Current Report on Form 8-K be deemed incorporated herein by
reference unless such Form 8-K expressly provides to the contrary.

Item 4.    Description of Securities.

Not applicable.

Item 5.    Interests of Named Experts and Counsel.

Not applicable.

Item 6.    Indemnification of Directors and Officers.

Section 102(b)(7) of the Delaware General Corporation Law (“DGCL”), allows a corporation to provide in its certificate of incorporation that a director
or executive officer of the corporation will not be personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a
director, except where the director or officer breached the duty of loyalty, failed to act in good faith, engaged in intentional misconduct or knowingly violated a
law, authorized the payment of a dividend or approved a stock repurchase in violation of Delaware corporate law or obtained an improper personal benefit or
the executive officer in any action by or in the right of the corporation. Our amended and restated certificate of incorporation will provide for this limitation of
liability.

Section 145 of the DGCL (“Section 145”) provides that a Delaware corporation may indemnify any person who was, is or is threatened to be made,
party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in
the right of such corporation), by reason of the fact that such person is or was an officer, director, employee or agent of such corporation or is or was serving at
the request of such corporation as a director, officer, employee or agent of another corporation or enterprise. The indemnity may include expenses (including
attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or
proceeding, provided such person acted in good faith and in a manner he reasonably believed to be in or not opposed to the corporation’s best interests and, with
respect to any criminal action or proceeding, had no reasonable cause to believe that his or her conduct was illegal. A Delaware corporation may indemnify any
persons who are, were or are a party to any threatened, pending or completed action or suit by or in the right of the corporation by reason of the fact that such
person is or was a director, officer, employee or agent of such corporation or is or was serving at the request of such corporation as a director, officer employee
or agent of another corporation or enterprise. The indemnity may include expenses (including attorneys’ fees) actually and reasonably incurred by such person
in connection with the defense or settlement of such action or suit, provided such person acted in good faith and in a manner he reasonably believed to be in or
not opposed to the corporation’s best interests; provided that no indemnification is permitted without judicial approval if the officer, director, employee or agent
is adjudged to be liable to the corporation. Where an officer or director is successful on the merits or otherwise in the defense of any action referred to above,
the corporation must indemnify him against the expenses which such officer or director has actually and reasonably incurred. Section 145(g) of the DGCL
provides, in general, that a corporation may purchase and maintain insurance on behalf of any person who is or was a director, officer, employee or agent of the
corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent



of another corporation, partnership, joint venture, trust or other enterprise against any liability asserted against such person and incurred by such person in any
such capacity, or arising out of his or her status as such, whether or not the corporation would have the power to indemnify the person against such liability
under Section 145 of the DGCL.

Section 145 further authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer, employee or
agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee or agent of another corporation or enterprise,
against any liability asserted against such person and incurred by such person in any such capacity, or arising out of their status as such, whether or not the
corporation would otherwise have the power to indemnify him under Section 145.

The amended and restated bylaws of Bowhead Specialty Holdings Inc. will provide that Bowhead Specialty Holdings Inc. shall, to the fullest extent
legally permissible under the General Corporation Law of the State of Delaware, indemnify and hold harmless officers, employees and directors of the
Company for certain liabilities reasonably incurred in connection with such person’s capacity as an officer, employee or director.

Item 7.    Exemption from Registration Claimed.

Not applicable.

Item 8.    Exhibits.

The following exhibits are filed herewith or incorporated herein by reference.

Exhibit
Number EXHIBIT INDEX

4.1 Form of Amended and Restated Certificate of Incorporation of Bowhead Specialty Holdings Inc. (incorporated by reference to Exhibit 3.1 to the Company’s
Registration Statement on Form S-1/A (File No. 333-278653), filed on May 13, 2024 with the SEC)

4.2 Form of Amended and Restated Bylaws of Bowhead Specialty Holdings Inc. (incorporated by reference to Exhibit 3.2 to the Company's Registration
Statement on Form S-1/A (File No. 333-278653), Filed on May 13, 2024 with the SEC)

5.1 Opinion of Skadden, Arps, Slate, Meagher & Flom LLP
23.1 Consent of PricewaterhouseCoopers LLP, Independent Registered Public Accounting Firm.
23.2 Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included in Exhibit 5.1).

24.1 Power of Attorney (included as part of the signature page hereto)
99.1 Bowhead Specialty Holdings Inc. 2024 Omnibus Incentive Plan (incorporated by reference to Exhibit 10.17 to the Company’s Registration Statement on

Form S-1/A (File No. 333-278653), filed on May 13, 2024 with the SEC)

99.2 Form of Employee Restricted Stock Unit Award Agreement under the Bowhead Specialty Holdings Inc. 2024 Omnibus Incentive Plan (incorporated by
reference to Exhibit 10.18 to the Company’s Registration Statement on Form S-1/A (File No. 333-278653), filed on May 13, 2024 with the SEC)

99.3 Form of Director Restricted Stock Unit Award Agreement under the Bowhead Specialty Holdings Inc. 2024 Omnibus Incentive Plan (incorporated by
reference to Exhibit 10.19 to the Company’s Registration Statement on Form S-1/A (File No. 333-278653), filed on May 13, 2024 with the SEC)

107 Filing Fee Table
__________________
+ Indicates management contract or compensatory plan.

+

+

+

https://www.sec.gov/Archives/edgar/data/2002473/000162828024022759/exhibit31-sx1a2.htm
https://content.equisolve.net/bowheadspecialty/sec/0001628280-24-024815/for_pdf/exhibit42-sx8.htm
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https://www.sec.gov/Archives/edgar/data/2002473/000162828024022759/exhibit1017-sx1a2.htm
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https://www.sec.gov/Archives/edgar/data/2002473/000162828024022759/exhibit1019-sx1a2.htm
https://content.equisolve.net/bowheadspecialty/sec/0001628280-24-024815/for_pdf/exhibit107-sx8.htm


Item 9.    Undertakings.

A. The Company hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20%
change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement;

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

Provided, however, that paragraphs (A)(1)(i) and (A)(1)(ii) do not apply if the registration statement is on Form S-8, and the information required to be
included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the Company pursuant to
Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in this registration statement. 

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

B. The undersigned Company hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Company’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

C. Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the Company
pursuant to the foregoing provisions, or otherwise, the Company has been advised that in the opinion of the Commission such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the



event that a claim for indemnification against such liabilities (other than the payment by the Company of expenses incurred or paid by a director, officer or
controlling person of the Company in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in
connection with the securities being registered, the Company will, unless in the opinion of its counsel the matter has been settled by controlling precedent,
submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and
will be governed by the final adjudication of such issue.



SIGNATURE

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing
on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of New York, State of New
York, on the 23rd day of May, 2024.

BOWHEAD SPECIALTY HOLDINGS INC.

By /s/ Stephen Sills
 Name: Stephen Sills

 Title: Chief Executive Officer and President

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby authorizes and appoints Stephen Sills and H. Matthew
Crusey, or any of them, with full power of substitution and resubstitution and full power to act without the other, as his or her true and lawful attorney-in-fact and agent to act in
his or her name, place and stead and to execute in the name and on behalf of each person, individually and in each capacity stated below, and to file any and all amendments to
this registration statement, including any and all amendments thereto, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the
Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and
thing, ratifying and confirming all that said attorneys-in-fact and agents or any of them or their or his substitute or substitutes may lawfully do or cause to be done by virtue
thereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and on the dates
indicated.

Signature Title Date

/s/ Stephen Sills Chief Executive Officer, President and Director
(Principal Executive Officer) May 23, 2024

Stephen Sills

/s/ Brad Mulcahey Chief Financial Officer and Treasurer
(Principal Financial Officer) May 23, 2024

Brad Mulcahey

/s/ Shirley Yap Chief Accounting Officer
(Principal Accounting Officer) May 23, 2024

Shirley Yap

/s/ Matthew Botein
Chairperson May 23, 2024

Matthew Botein

/s/ Angela Brock-Kyle
Director May 23, 2024

Angela Brock-Kyle

/s/ Zhak Cohen
Director May 23, 2024

Zhak Cohen

/s/ Fabian Fondriest Director
Director May 23, 2024

Fabian Fondriest

/s/ David Foy
Director May 23, 2024

David Foy

/s/ David Holman
Director May 23, 2024

David Holman

/s/ Jack Stein
Director May 23, 2024

Jack Stein

/s/ Troy Van Beek
Director May 23, 2024

Troy Van Beek

[Signature Page to S-8]



Exhibit 107

Calculation of Filing Fee Tables

Form S-8
(Form Type)

Bowhead Specialty Holdings Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered Securities

Security
Type

Security
Class Title

Fee
Calculation Rule

Amount
Registered

Proposed
Maximum
Offering

Price Per Unit

Maximum
Aggregate

Offering Price

Fee Rate Amount of
Registration Fee

Fees to Be Paid Equity Common stock, $0.01 par value
per share Rule 457(a) and (h) 3,152,941 $17.00 $53,599,997 $147.60 per $1,000,000 $7,911.36

Total Offering Amounts $53,599,997 $7,911.36
Total Fees Previously Paid
Total Fee Offsets
Net Fee Due $7,911.36

(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall also cover any additional shares of common stock (“Common Stock”) of Bowhead
Specialty Holdings Inc. (the “Registrant”) that become issuable under the Bowhead Specialty Holdings Inc. 2024 Omnibus Incentive Plan (the “2024 Plan”) by reason of any stock dividend, stock split,
recapitalization, or other similar transaction effected that results in an increase to the number of outstanding shares of the Registrant’s Common Stock.

(2) Covers shares of Common Stock issuable under the 2024 Plan.
(3) Pursuant to Rule 457(h)(1) under the Securities Act, the proposed maximum offering price per share and the proposed maximum aggregate offering price are estimated solely for the purpose of calculating the

amount of the registration fee and are based on a price of $17.00 per share, which is the initial public offering price per share of Common Stock as set forth on the cover page of the Registrant’s prospectus
dated May 22, 2024 relating to its initial public offering of Common Stock.

(1) (3)

(2)
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AMENDED AND RESTATED BYLAWS

OF

Bowhead Specialty Holdings Inc.

(hereinafter called the “Corporation”)

ARTICLE I

OFFICES

Section 1.1.    Registered Office. The registered office of the Corporation shall be fixed in the certificate of incorporation of the

Corporation, as amended and restated from time to time (the “Certificate of Incorporation”).

Section 1.2.    Other Offices. The Corporation may also have offices at such other places, both within and without the State of Delaware, as

the Board of Directors of the Corporation (the “Board of Directors”) may from time to time determine.

ARTICLE II

MEETINGS OF STOCKHOLDERS

Section 2.1.    Place of Meetings. Meetings of the stockholders shall be held at such place, if any, either within or without the State of

Delaware, as shall be designated from time to time by the Board of Directors. The Board of Directors may, in its sole discretion, determine that a

meeting of the stockholders shall not be held at any place, but may instead be held solely by means of remote communication in the manner

authorized by Section 211 of the General Corporation Law of the State of Delaware (the “DGCL”).

Section 2.2.    Annual Meetings. The annual meeting of stockholders (the “Annual Meeting”) for the election of directors shall be held on

such date and at such time as shall be designated from time to time by the Board of Directors. Any other proper business may be

1



transacted at the Annual Meeting. The Corporation may postpone, reschedule or cancel any Annual Meeting previously scheduled by the Board of

Directors.

Section 2.3.    Special Meetings. Unless otherwise required by law, special meetings of stockholders (a “Special Meeting”) shall be called

in the manner provided by the Certificate of Incorporation. At a Special Meeting, only such business shall be conducted as shall be specified in the

notice of meeting (or any supplement thereto), which shall state the purpose or purposes of the meeting. The Corporation may postpone,

reschedule or cancel any Special Meeting previously scheduled by the Board of Directors.

Section 2.4.    Nature of Business at Meetings of Stockholders.

(a)    Only such business (other than nominations for election to the Board of Directors, which must comply with the provisions of

Section 2.5 hereof) may be transacted at an Annual Meeting as is (1) specified in the notice of meeting (or any supplement thereto) given by or at

the direction of the Board of Directors (or any duly authorized committee thereof), (2) otherwise properly brought before the Annual Meeting by

or at the direction of the Board of Directors (or any duly authorized committee thereof) or (3) otherwise properly brought before the Annual

Meeting by any stockholder of the Corporation (i) who is a stockholder of record on the date of the giving of the notice provided for in this

Section 2.4 and on the record date for the determination of stockholders entitled to notice of and to vote at such Annual Meeting and (ii) who

complies with the notice procedures set forth in this Section 2.4. Notwithstanding the foregoing, at a Special Meeting, only such business shall be

conducted as specified in the notice of meeting (or any amendment or supplement thereto).

(b)    For business to be properly brought before an Annual Meeting by a stockholder pursuant to clause (3) of paragraph (a) of this

Section 2.4, such stockholder must

2



have given timely notice thereof in proper written form to the Secretary of the Corporation and such proposed business must constitute a proper

matter for stockholder action. To be timely, a stockholder’s notice to the Secretary must be delivered to or be mailed and received at the principal

executive offices of the Corporation not later than the close of business (as defined below) on the ninetieth (90th) day nor earlier than the close of

business on the one hundred and twentieth (120th) day prior to the anniversary date of the immediately preceding Annual Meeting (which date

shall, for purposes of the Corporation’s first Annual Meeting after its shares of common stock are first publicly traded, be deemed to have occurred

on [●], 2025); provided, however, that in the event that the Annual Meeting is called for a date that is not within thirty (30) days before or sixty

(60) days after such anniversary date, or if no Annual Meeting was held or deemed to have been held in the preceding year, notice by the

stockholder in order to be timely must be so received not later than the close of business on the tenth (10th) day following the day on which such

notice of the date of the Annual Meeting was mailed or such public disclosure of the date of the Annual Meeting was made, whichever first occurs.

In no event shall the adjournment or postponement of an Annual Meeting, or the public announcement of such an adjournment or postponement,

commence a new time period (or extend any time period) for the giving of a stockholder’s notice as described above.

(c)    To be in proper written form, a stockholder’s notice to the Secretary must set forth the following information: (1) as to each

matter such stockholder proposes to bring before the Annual Meeting a brief description of the business desired to be brought before the Annual

Meeting and the proposed text of any proposal regarding such business (including the specific text of any resolutions proposed for consideration

and, if such business includes a proposal to amend the Amended and Restated Bylaws, the specific text of the proposed

3



amendment), and the reasons for conducting such business at the Annual Meeting, and (2) as to the stockholder giving notice and the beneficial

owner, if any, on whose behalf the proposal is being made, (i) the name and record address of such stockholder as they appear on the

Corporation’s books and the name and address of the beneficial owner; (ii) (A) the class or series and number of all shares of stock of the

Corporation that are owned beneficially or of record by such person and any affiliates or associates of such person, (B) the name and address of

each nominee holder of shares of all stock of the Corporation owned beneficially but not of record, by such person or any affiliates or associates of

such person, and the number of such shares of stock of the Corporation held by each such nominee holder, (C) whether and the extent to which

any derivative instrument, swap, option, warrant, short interest, hedge or profit interest or other transaction has been entered into by or on behalf

of such person, or any affiliates or associates of such person, with respect to stock of the Corporation and (D) whether and the extent to which any

other transaction, agreement, arrangement or understanding (including any short position or any borrowing or lending of shares of stock of the

Corporation) has been made by or on behalf of such person, or any affiliates or associates of such person, the effect or intent of any of the

foregoing being to mitigate loss to, or to manage risk or benefit of stock price changes for, such person, or any affiliates or associates of such

person, or to increase or decrease the voting power or pecuniary or economic interest of such person, or any affiliates or associates of such person,

with respect to stock of the Corporation; (iii) a description of all agreements, arrangements or understandings (whether written or oral) between or

among such person, or any affiliates or associates of such person, and any other person or persons (including their names) in connection with or

relating to (A) the Corporation or (B) the proposal, including any material interest in, or anticipated benefit from, the proposal to such person, or

any affiliates or associates of such
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person; (iv) a representation that the stockholder giving notice intends to appear in person or by proxy at the Annual Meeting to bring such

business before the meeting; (v) a representation whether the stockholder or the beneficial owner, if any, intends or is part of a group which

intends (A) to deliver a proxy statement and/or form of proxy to holders of at least the percentage of the Corporation’s outstanding shares of stock

required to approve or adopt the proposal and/or (B) otherwise to solicit proxies or votes from stockholders in support of such proposal; and (vi)

any other information relating to such person that would be required to be disclosed in a proxy statement or other filing required to be made in

connection with the solicitation of proxies by such person with respect to the proposed business to be brought by such person before the Annual

Meeting pursuant to Section 14 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations

promulgated thereunder.

(d)    A stockholder providing notice of business proposed to be brought before an Annual Meeting shall further update and

supplement such notice, if necessary, so that the information provided or required to be provided in such notice pursuant to this Section 2.4 shall

be true and correct as of the record date for determining the stockholders entitled to receive notice of the Annual Meeting and such update and

supplement shall be delivered to or be mailed and received by the Secretary at the principal executive offices of the Corporation not later than five

(5) business days after the record date for determining the stockholders entitled to receive notice of the Annual Meeting.

(e)    No business shall be conducted at the Annual Meeting except business brought before the Annual Meeting in accordance with

the procedures set forth in this Section 2.4; provided, however, that, once business has been properly brought before the Annual Meeting in

accordance with such procedures, nothing in this Section 2.4 shall be deemed to
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preclude discussion by any stockholder of any such business. If the chairperson of an Annual Meeting determines that business was not properly

brought before the Annual Meeting in accordance with the foregoing procedures, the chairperson shall declare to the meeting that the business was

not properly brought before the meeting and such business shall not be transacted.

(f)    Nothing contained in this Section 2.4 shall be deemed to affect any rights of stockholders to request inclusion of proposals in

the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act (or any successor provision of law).

(g)    Notwithstanding the foregoing provisions of this Section 2.4, unless otherwise required by law, if the stockholder (or a

qualified representative of the stockholder) does not appear at the Annual Meeting to present the proposed business, such proposed business shall

not be transacted, notwithstanding that proxies in respect of such vote may have been received by the Corporation. For purposes of this Section

2.4 and Section 2.5, to be considered a qualified representative of the stockholder, a person must be a duly authorized officer, manager or partner

of such stockholder or must be authorized by a writing executed by such stockholder or an electronic transmission delivered by such stockholder

to act for such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or a

reliable reproduction of the writing or electronic transmission, at the meeting of stockholders.

(h)    For purposes of this Section 2.4 and Section 2.5, “public announcement” shall include disclosure in a press release reported

by a national news service or in a document filed or furnished by the Corporation with the Securities and Exchange Commission pursuant to

Section 13, 14 or 15(d) of the Exchange Act and the rules and regulations promulgated thereunder.
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Section 2.5.    Nomination of Directors.

(a)    Only persons who are nominated in accordance with the following procedures shall be eligible for election as directors of the

Corporation, except as may be otherwise provided in the Certificate of Incorporation with respect to the right of holders of preferred stock of the

Corporation, if any, to nominate and elect a specified number of directors in certain circumstances or as provided in the Board Designee

Agreement, between the Corporation and GPC Partners Investments (SPV III) LP. (“GPC Fund”), dated as of [●], 2024 (as may be amended,

supplemented, restated or otherwise modified from time to time, the “Gallatin Agreement”) or the Investor Matters Agreement between the

Corporation and American Family Mutual Insurance Company, S.I. (“AmFam”), dated as of [●], 2024 (as may be amended, supplemented,

restated or otherwise modified from time to time, the “AmFam Agreement” and, together with the GPC Agreement, the “Director Nomination

Agreements”) with respect to the respective rights of GPC Fund and AmFam to nominate a specified number of directors of the Corporation.

Nominations of persons for election to the Board of Directors may be made at any Annual Meeting, or at any Special Meeting called for the

purpose of electing directors, (1) by or at the direction of the Board of Directors (or any duly authorized committee thereof), which shall be in

accordance with the terms and conditions of the Director Nomination Agreements or (2) by any stockholder of the Corporation (i) who is a

stockholder of record on the date of the giving of the notice provided for in this Section 2.5 and on the record date for the determination of

stockholders entitled to notice of and to vote at such Annual Meeting or Special Meeting and (ii) who complies with the notice procedures set

forth in this Section 2.5.

(b)    For a nomination to be made by a stockholder pursuant to clause (2) of paragraph (a) of this Section 2.5, such stockholder

must have given timely notice thereof in
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proper written form to the Secretary of the Corporation. To be timely, a stockholder’s notice to the Secretary must be delivered to or be mailed and

received at the principal executive offices of the Corporation (1) in the case of an Annual Meeting, not later than the close of business on the

ninetieth (90th) day nor earlier than the close of business on the one hundred and twentieth (120th) day prior to the anniversary date of the

immediately preceding Annual Meeting (which date shall, for purposes of the Corporation’s first Annual Meeting after its shares of common stock

are first publicly traded, be deemed to have occurred on [●], 2025); provided, however, that in the event that the Annual Meeting is called for a

date that is not within thirty (30) days before or seventy (70) days after such anniversary date, or if no Annual Meeting was held or deemed to

have been held in the preceding year, notice by the stockholder in order to be timely must be so received not later than the close of business on the

tenth (10th) day following the day on which such notice of the date of the Annual Meeting was mailed or such public disclosure of the date of the

Annual Meeting was made, whichever first occurs; and (2) in the case of a Special Meeting called for the purpose of electing directors, not later

than the close of business on the tenth (10th) day following the day on which notice of the date of the Special Meeting was mailed or public

disclosure of the date of the Special Meeting was made, whichever first occurs. In no event shall the adjournment or postponement of an Annual

Meeting or a Special Meeting called for the purpose of electing directors, or the public announcement of such an adjournment or postponement,

commence a new time period (or extend any time period) for the giving of a stockholder’s notice as described above. The number of nominees a

stockholder may nominate for election at an Annual Meeting or a Special Meeting (or in the case of a stockholder giving the notice on behalf of a

beneficial owner, the number of nominees a stockholder may nominate for
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election at the Annual Meeting or Special Meeting on behalf of such beneficial owner) shall not exceed the number of directors to be elected at

such Annual Meeting or such Special Meeting.

(c)    To be in proper written form, a stockholder’s notice to the Secretary must set forth the following information: (1) as to each

person whom the stockholder proposes to nominate for election as a director (i) the name, age, business address and residence address of such

person, (ii) the principal occupation or employment of such person, (iii) (A) the class or series and number of all shares of stock of the Corporation

that are owned beneficially or of record by such person and any affiliates or associates of such person, (B) the name of each nominee holder of

shares of all stock of the Corporation owned beneficially but not of record by such person or any affiliates or associates of such person, and the

number of such shares of stock of the Corporation held by each such nominee holder, (C) whether and the extent to which any derivative

instrument, swap, option, warrant, short interest, hedge or profit interest or other transaction has been entered into by or on behalf of such person,

or any affiliates or associates of such person, with respect to stock of the Corporation and (D) whether and the extent to which any other

transaction, agreement, arrangement or understanding (including any short position or any borrowing or lending of shares of stock of the

Corporation) has been made by or on behalf of such person, or any affiliates or associates of such person, the effect or intent of any of the

foregoing being to mitigate loss to, or to manage risk or benefit of stock price changes for, such person, or any affiliates or associates of such

person, or to increase or decrease the voting power or pecuniary or economic interest of such person, or any affiliates or associates of such person,

with respect to stock of the Corporation, (iv) such person’s written representation and agreement that such person (A) is not and will not become a

party to (I) any agreement, arrangement or understanding with, and has not given any commitment or assurance to, any person or entity as
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to how such person, if elected as a director of the Corporation, will act or vote on any issue or question (a “Voting Commitment”) that has not

been disclosed to the Corporation or (II) any Voting Commitment that could limit or interfere with such person’s ability to comply, if elected as a

director of the Corporation, with such person’s fiduciary duties under applicable law, (B) is not and will not become a party to any agreement,

arrangement or understanding with any person or entity other than the Corporation with respect to any direct or indirect compensation,

reimbursement or indemnification in connection with service or action as a director of the Corporation that has not been disclosed to the

Corporation in such representation and agreement, (C) in such person’s individual capacity, would be in compliance, if elected as a director of the

Corporation, and will comply with, all confidentiality, corporate governance, conflict of interest, Regulation FD, codes of conduct and ethics, and

stock ownership and trading policies and guidelines of the Corporation, and any other Corporation policies and guidelines applicable to directors

(which, in each case, to the extent not publicly disclosed, will be promptly provided following a request therefor), and (D) consents to serving as a

director, if elected, and to being named in the Corporation’s proxy statement and form of proxy as a director nominee and, if elected, currently

intends to serve as a director for the full term for which such person is standing for election, and (v) all completed and signed questionnaires

prepared by the Corporation applicable to directors and director nominees (which will be provided promptly following a request therefor) and any

other information relating to such person that would be required to be disclosed in a proxy statement or other filings required to be made in

connection with solicitations of proxies for election of directors pursuant to Section 14 of the Exchange Act, and the rules and regulations

promulgated thereunder; and (2) as to the stockholder giving the notice, and the beneficial owner, if any, on whose behalf the nomination is being

made, (i) the name and
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record address of the stockholder giving the notice and the name and address of such beneficial owner; (ii) (A) the class or series and number of

all shares of stock of the Corporation which are owned beneficially or of record by such person and any affiliates or associates of such person, (B)

the name of each nominee holder of shares of the Corporation owned beneficially but not of record by such person or any affiliates or associates of

such person, and the number of shares of stock of the Corporation held by each such nominee holder, (C) whether and the extent to which any

derivative instrument, swap, option, warrant, short interest, hedge or profit interest or other transaction has been entered into by or on behalf of

such person, or any affiliates or associates of such person, with respect to stock of the Corporation and (D) whether and the extent to which any

other transaction, agreement, arrangement or understanding (including any short position or any borrowing or lending of shares of stock of the

Corporation) has been made by or on behalf of such person, or any affiliates or associates of such person, the effect or intent of any of the

foregoing being to mitigate loss to, or to manage risk or benefit of stock price changes for, such person, or any affiliates or associates of such

person, or to increase or decrease the voting power or pecuniary or economic interest of such person, or any affiliates or associates of such person,

with respect to stock of the Corporation; (iii) a description of (A) all agreements, arrangements or understandings (whether written or oral)

between such person, or any affiliates or associates of such person, and any proposed nominee, or any affiliates or associates of such proposed

nominee, (B) all agreements, arrangements or understandings (whether written or oral) between such person, or any affiliates or associates of such

person, and any other person or persons (including their names) pursuant to which the nomination(s) are being made by such person, or otherwise

relating to the Corporation or their ownership of shares of stock of the Corporation, and (C) any material interest of such person, or any affiliates

or associates of such person, in
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such nomination, including any anticipated benefit therefrom to such person, or any affiliates or associates of such person; (iv) a representation

that the stockholder giving notice intends to appear in person or by proxy at the Annual Meeting or a Special Meeting to nominate the persons

named in its notice; (v) a representation whether the stockholder or the beneficial owner, if any, intends or is part of a group which intends (A) to

deliver a proxy statement and/or form of proxy to holders of at least the percentage of the Corporation’s outstanding shares of stock required to

elect the nominee and/or (B) otherwise to solicit proxies or votes from stockholders in support of such nomination; and (vi) any other information

relating to such person that would be required to be disclosed in a proxy statement or other filings required to be made in connection with the

solicitation of proxies for election of directors pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder.

Such notice must be accompanied by a written consent of each proposed nominee to being named in the Corporation’s proxy statement and

associated proxy card as a nominee and to serve as a director if elected. The Corporation may require any proposed nominee to furnish such other

information as it may reasonably require to determine the eligibility of such proposed nominee to serve as a director of the Corporation and to

determine the independence of such director under the Exchange Act and rules and regulations thereunder and applicable stock exchange rules.

(d)    A stockholder providing notice of any nomination proposed to be made at an Annual Meeting or a Special Meeting shall

further update and supplement such notice, if necessary, so that the information provided or required to be provided in such notice pursuant to this

Section 2.5 shall be true and correct as of the record date for determining the stockholders entitled to receive notice of the Annual Meeting or a

Special Meeting, and such update and supplement shall be delivered to or be mailed and received by the Secretary at the principal
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executive offices of the Corporation not later than five (5) business days after the record date for determining the stockholders entitled to receive

notice of such Annual Meeting or Special Meeting.

(e)    Notwithstanding anything in the second sentence of paragraph (b) of this Section 2.5 to the contrary, in the event that the

number of directors to be elected to the Board of Directors of the Corporation at the Annual Meeting is increased effective after the time period for

which nominations would otherwise be due under paragraph (b) of this Section 2.5 and there is no public announcement by the Corporation

naming the nominees for the additional directorships at least one hundred (100) days prior to the first anniversary of the preceding year’s Annual

Meeting, a stockholder’s notice required by this Section 2.5 shall also be considered timely, but only with respect to nominees for the additional

directorships, if it shall be delivered to the Secretary at the principal executive offices of the Corporation not later than the close of business on the

tenth (10 ) day following the day on which such public announcement is first made by the Corporation.

(f)    No person shall be eligible for election as a director of the Corporation unless nominated in accordance with the procedures

set forth in this Section 2.5. If the chairperson of the meeting determines that a nomination was not made in accordance with the foregoing

procedures, the chairperson shall declare to the meeting that the nomination was defective and such defective nomination shall be disregarded.

(g)    Notwithstanding the foregoing provisions of this Section 2.5, unless otherwise required by law, if the stockholder (or a

qualified representative of the stockholder) does not appear at the Annual Meeting or Special Meeting to present a nomination, such

th
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nomination shall be disregarded, notwithstanding that proxies in respect of such vote may have been received by the Corporation.

(h)    For as long as the Gallatin Agreement remains in effect, GPC Fund shall not be subject to the notice procedures set forth in

this Section 2.5 with respect to any Person designated by GPC Fund to be a nominee for election to the Board of Directors in accordance with the

terms of the Gallatin Agreement.

(i)    For as long as the AmFam Agreement remains in effect, AmFam shall not be subject to the notice procedures set forth in this

Section 2.5 with respect to any Person designated by AmFam to be a nominee for election to the Board of Directors in accordance with the terms

of the AmFam Agreement.

(j)    Nothing contained in this Section 2.5 of this Article II or in any other provision of these Amended and Restated Bylaws shall

affect or impair any rights of GPC Fund with respect to the Gallatin Agreement or AmFam with respect to the AmFam Agreement to have any

person designated by GPC Fund or AmFam, as applicable to be a nominee for election to the Board of Directors and to have such nominee

included in the Corporation’s proxy statement.

Section 2.6.    Notice. Whenever stockholders are required or permitted to take any action at a meeting, a notice of the meeting, in the form

of a writing or electronic submission, shall be given which shall state the place, if any, date and time of the meeting, the means of remote

communications, if any, by which stockholders and proxy holders may be deemed to be present in person and vote at such meeting, the record date

for determining the stockholders entitled to vote at such meeting, if such date is different from the record date for determining stockholders

entitled to notice of such meeting, and, in the case of a Special Meeting, the purpose
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or purposes for which the meeting is called. Unless otherwise required by law, notice of any meeting shall be given not less than ten (10) nor more

than sixty (60) days before the date of the meeting to each stockholder entitled to notice of and to vote at such meeting as of the record date for

determining stockholders entitled to notice of such meeting.

Section 2.7.    Adjournments . Any meeting of the stockholders may be adjourned from time to time by the chairperson of such meeting or

by the Board of Directors, without the need for approval thereof by stockholders, to reconvene or convene, at the same or some other place. Notice

need not be given of any such adjourned meeting if the time and place, if any, thereof, and the means of remote communications, if any, by which

stockholders and proxy holders may be deemed to be present in person and vote at such adjourned meeting are announced at the meeting at which

the adjournment is taken. At the adjourned meeting, the Corporation may transact any business which might have been transacted at the original

meeting. If the adjournment is for more than thirty (30) days, notice of the adjourned meeting in accordance with the requirements of Section 2.6

hereof shall be given to each stockholder of record entitled to vote at the meeting. If, after the adjournment, a new record date for stockholders

entitled to vote is fixed for the adjourned meeting, the Board of Directors shall fix a new record date for notice of such adjourned meeting in

accordance with Section 2.13 hereof, and shall give notice of the adjourned meeting to each stockholder of record entitled to vote at such

adjourned meeting as of the record date fixed for notice of such adjourned meeting.

Section 2.8.    Quorum. Unless otherwise required by applicable law or the Certificate of Incorporation, the holders of a majority in voting

power of the outstanding shares of stock entitled to vote at the meeting, present in person or represented by proxy, shall constitute a quorum at all

meetings of the stockholders for the transaction of business. A quorum, once
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established, shall not be broken by the withdrawal of enough votes to leave less than a quorum. If such quorum, however, shall not be present or

represented at any meeting of the stockholders, the chairman of the meeting or the stockholders entitled to vote thereat, present in person or

represented by proxy, shall have power to adjourn the meeting from time to time, in the manner provided in Section 2.7 hereof, until a quorum

shall be present or represented.

Section 2.9.    Voting. Unless a different or minimum vote is required by law, the Certificate of Incorporation or these Amended and

Restated Bylaws, the rules and regulations of any securities exchange applicable to the Corporation or any law or regulation applicable to the

Corporation or its securities, in which case such different or minimum vote shall be the applicable vote on the matter, any question brought before

any meeting of the stockholders, other than the election of directors, shall be decided by the affirmative vote of the holders of a majority in voting

power of the outstanding shares of stock of the Corporation which are present in person or by proxy and entitled to vote thereon. Unless otherwise

provided in the Certificate of Incorporation, each stockholder entitled to vote at any meeting of the stockholders shall be entitled to cast one (1)

vote for each share of stock held by such stockholder which has voting power upon the matter in question. Such votes may be cast in person or by

proxy as provided in Section 2.10. The Board of Directors, in its discretion, or the chairperson of a meeting of the stockholders, in his or her

discretion, may require that any votes cast at such meeting shall be cast by written ballot.

Section 2.10.    Proxies. Each stockholder entitled to vote at a meeting of the stockholders or to express consent or dissent to corporate

action in writing without a meeting may authorize another person or persons to act for such stockholder as proxy, but no such proxy shall be voted

upon after three years from its date, unless such proxy provides for a longer period. Without
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limiting the manner in which a stockholder may authorize another person or persons to act for such stockholder as proxy, the following shall

constitute a valid means by which a stockholder may grant such authority: The authorization of a person to act as proxy may be documented,

signed and delivered in accordance with Section 116 of the DGCL provided that such authorization shall set forth, or be delivered with,

information enabling the Corporation to determine the identity of the stockholder granting such authorization. A proxy shall be irrevocable if it

states that it is irrevocable and if, and only as long as, it is coupled with an interest sufficient in law to support an irrevocable power. A stockholder

may revoke any proxy which is not irrevocable by attending the meeting and voting in person or by delivering to the Secretary of the Corporation

a revocation of the proxy or a new proxy bearing a later date.

Section 2.11.    Consent of Stockholders in Lieu of Meeting. The right of the stockholders to act by consent in lieu of a meeting shall be as

set forth in the Certificate of Incorporation.

Section 2.12.    List of Stockholders Entitled to Vote. The Corporation shall prepare, at least ten (10) days before every meeting of the

stockholders, a complete list of the stockholders entitled to vote at the meeting; provided, however, if the record date for determining the

stockholders entitled to vote is less than ten (10) days before the meeting date, the list shall reflect the stockholders entitled to vote as of the tenth

(10th) day before the meeting date. Such list shall be arranged in alphabetical order, and show the address of each stockholder and the number of

shares registered in the name of each stockholder; provided that the Corporation shall not be required to include electronic mail addresses or other

electronic contact information on such list. Such list shall be open to the examination of any stockholder, for any purpose germane to the meeting,

during ordinary business hours, for a period of at least ten (10) days prior to the meeting (i) on a reasonably accessible electronic network,

provided that the information required
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to gain access to such list is provided with the notice of the meeting, or (ii) during ordinary business hours, at the principal place of business of the

Corporation. In the event that the Corporation determines to make the list available on an electronic network, the Corporation may take reasonable

steps to ensure that such information is available only to stockholders of the Corporation. If the meeting is to be held at a place, then the list shall

be produced and kept at the time and place of the meeting during the whole time thereof, and may be inspected by any stockholder who is present.

If the meeting is to be held solely by means of remote communication, then the list shall also be open to the examination of any stockholder during

the whole time of the meeting on a reasonably accessible electronic network, and the information required to access such list shall be provided

with the notice of the meeting.

Section 2.13.    Record Date.

(a)    In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of the stockholders

or any adjournment or postponement thereof, the Board of Directors may fix a record date, which record date shall not precede the date upon

which the resolution fixing the record date is adopted by the Board of Directors, and which record date shall not be more than sixty (60) nor less

than ten (10) days before the date of such meeting. If no record date is fixed by the Board of Directors, the record date for determining

stockholders entitled to notice of or to vote at a meeting of the stockholders shall be at the close of business on the day next preceding the day on

which notice is given, or, if notice is waived, at the close of business on the day next preceding the day on which the meeting is held. A

determination of stockholders of record entitled to notice of or to vote at a meeting of the stockholders shall apply to any adjournment or

postponement of the meeting; provided, however, that the Board of Directors may fix a new record date for the adjourned or postponed meeting.
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(b)    To the extent stockholders may take action by consent pursuant to the Certificate of Incorporation, in order that the

Corporation may determine the stockholders entitled to consent to corporate action without a meeting, the Board of Directors may fix a record

date, which record date shall not precede the date upon which the resolution fixing the record date is adopted by the Board of Directors, and which

record date shall not be more than ten (10) days after the date upon which the resolution fixing the record date is adopted by the Board of

Directors. If no record date has been fixed by the Board of Directors, the record date for determining stockholders entitled to consent to corporate

action without a meeting, when no prior action by the Board of Directors is required by applicable law, shall be the first date on which a consent

setting forth the action taken or proposed to be taken is delivered to the Corporation in accordance with Section 228 of the DGCL. If no record

date has been fixed by the Board of Directors and prior action by the Board of Directors is required by applicable law, the record date for

determining stockholders entitled to consent to corporate action without a meeting shall be at the close of business on the day on which the Board

of Directors adopts the resolution taking such prior action.

Section 2.14.    Stock Ledger. The stock ledger of the Corporation shall be the only evidence as to who are the stockholders entitled to

examine the stock ledger, the list required by Section 2.12 hereof or the books of the Corporation, or to vote in person or by proxy at any meeting

of the stockholders.

Section 2.15.    Conduct of Meetings. The Board of Directors may adopt by resolution such rules and regulations for the conduct of any

meeting of the stockholders as it shall deem appropriate. Meetings of stockholders shall be presided over by the Chairperson of the Board of

Directors, if there shall be one, or if there shall not be a Chairperson of the Board of Directors or
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in his or her absence, the Chief Executive Officer. The Board of Directors shall have the authority to appoint a temporary chairperson to serve at

any meeting of the stockholders if the Chairperson of the Board of Directors or the Chief Executive Officer is unable to do so for any reason.

Except to the extent inconsistent with such rules and regulations as adopted by the Board of Directors, the chairperson of any meeting of the

stockholders shall have the right and authority to convene and (for any or no reason) to recess and/or adjourn the meeting, to prescribe such rules,

regulations and procedures and to do all such acts as, in the judgment of such chairperson, are appropriate for the proper conduct of the meeting.

Such rules, regulations or procedures, whether adopted by the Board of Directors or prescribed by the chairperson of the meeting, may include,

without limitation, the following: (i) establishment of an agenda or order of business for the meeting; (ii) determination of when the polls shall

open and close for any given matter to be voted on at the meeting; (iii) rules and procedures for maintaining order at the meeting and the safety of

those present; (iv) limitations on attendance at or participation in the meeting to stockholders of record of the Corporation, their duly authorized

and constituted proxies or such other persons as the chairperson of the meeting shall determine; (v) restrictions on entry to the meeting after the

time fixed for the commencement thereof; and (vi) limitations on the time allotted to questions or comments by participants.

Section 2.16.    Inspectors of Election. In advance of any meeting of the stockholders, the Board of Directors, by resolution, the

Chairperson of the Board of Directors or the Chief Executive Officer may, and shall, if required by law, appoint one or more inspectors to act at

the meeting and make a written report thereof. One or more other persons may be designated as alternate inspectors to replace any inspector who

fails to act. If no inspector or alternate is able to act at a meeting of the stockholders, the chairperson of the meeting shall appoint one or more
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inspectors to act at the meeting. Unless otherwise required by applicable law, inspectors may be officers, employees or agents of the Corporation.

Each inspector, before entering upon the discharge of the duties of inspector, shall take and sign an oath faithfully to execute the duties of

inspector with strict impartiality and according to the best of such inspector’s ability. The inspector shall have the duties prescribed by law and

shall take charge of the polls and, when the vote is completed, shall make a certificate of the result of the vote taken and of such other facts as may

be required by applicable law.

Section 2.17.    Delivery to the Corporation. Whenever Sections 2.4 and 2.5 of this Article II require one or more persons (including a

record or beneficial owner of stock of the Corporation) to deliver a document or information to the Corporation or any officer, employee or agent

thereof (including any notice, request, questionnaire, revocation, representation or other document or agreement), such document or information

shall be in writing exclusively (and not in an electronic transmission) and shall be delivered exclusively by hand (including, without limitation,

overnight courier service) or by certified or registered mail, return receipt requested and the Corporation shall not be required to accept delivery of

any document not in such written form or so delivered. For the avoidance of doubt, with respect to any notice from any stockholder of record or

beneficial owner of the Corporation’s shares of stock pursuant to Sections 2.4 and 2.5 of this Article II, to the fullest extent permitted by law, the

Corporation expressly opts out of Section 116 of the DGCL.

Section 2.18.    Close of Business. For purposes of these Amended and Restated Bylaws, “close of business” shall mean 5:00 p.m. local

time at the principal executive offices of the Corporation on any calendar day, whether or not such day is a business day.
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ARTICLE III

DIRECTORS

Section 3.1.    Number and Election of Directors. The number of directors shall be fixed be fixed from time to time exclusively by

resolution of the Board of Directors. Except as provided in Section 3.2 hereof, directors shall be elected by a plurality of the votes cast at an

Annual Meeting. Directors need not be stockholders.

Section 3.2.    Vacancies. Newly created directorships and vacancies shall be filled as set forth in the Certificate of Incorporation.

Section 3.3.    Duties and Powers. The business and affairs of the Corporation shall be managed by or under the direction of the Board of

Directors which may exercise all such powers of the Corporation and do all such lawful acts and things as are not by statute, the Certificate of

Incorporation or, these Amended and Restated Bylaws or the rules and regulations of any securities exchange on which the securities of the

Corporation are listed by the Corporation required to be exercised or done by the stockholders.

Section 3.4.    Meetings. The Board of Directors and any committee thereof may hold meetings, both regular and special, either within or

without the State of Delaware. Regular meetings of the Board of Directors or any committee thereof may be held without notice at such time and

at such place as may from time to time be determined by the Board of Directors or such committee, respectively. Special meetings of the Board of

Directors may be called by the Chairperson of the Board of Directors, the Chief Executive Officer or by any two or more directors. Special

meetings of any committee of the Board of Directors may be called by the chairperson of such committee, the Chief Executive Officer or any

director serving on such committee. Notice thereof stating the place, date and time of the meeting shall be given to each
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director (or, in the case of a committee, to each member of such committee) not less than twenty-four (24) hours before the meeting or on such

shorter notice as the person or persons calling such meeting may deem necessary or appropriate in the circumstances.

Section 3.5.    Organization. At each meeting of the Board of Directors or any committee thereof, the Chairperson of the Board of Directors

or the chairperson of such committee, as the case may be, or, in his or her absence or if there be none, a director chosen by a majority of the

directors present, shall act as chairperson of such meeting. Except as provided below, the Secretary of the Corporation shall act as secretary at each

meeting of the Board of Directors and of each committee thereof. In case the Secretary shall be absent from any meeting of the Board of Directors

or of any committee thereof, an Assistant Secretary shall perform the duties of secretary at such meeting; and in the absence from any such

meeting of the Secretary and all the Assistant Secretaries, the chairperson of the meeting may appoint any person to act as secretary of the

meeting. Notwithstanding the foregoing, the members of each committee of the Board of Directors may appoint any person to act as secretary of

any meeting of such committee and the Secretary or any Assistant Secretary of the Corporation may, but need not if such committee so elects,

serve in such capacity.

Section 3.6.    Chairperson of the Board of Directors. The Chairperson of the Board of Directors shall preside at all meetings of the Board

of Directors. The Chairperson of the Board of Directors shall also perform such other duties and may exercise such other powers as may from time

to time be assigned by these Amended and Restated Bylaws or by the Board of Directors.

Section 3.7.    Resignations and Removals of Directors. Any director of the Corporation may resign from the Board of Directors or any

committee thereof at any time, by giving notice in writing or by electronic transmission to the Chairperson of the Board of Directors, the Chief
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Executive Officer or the Secretary of the Corporation and, in the case of a committee, to the chairperson of such committee, if there be one. Such

resignation shall take effect at the time therein specified or, if no time is specified, immediately; and, unless otherwise specified in such notice, the

acceptance of such resignation shall not be necessary to make it effective. Any director or the entire Board of Directors may be removed from

office, but only for cause, and only by the affirmative vote of a majority of the votes which all the stockholders would be entitled to cast in any

annual election of directors or class of directors at a special meeting of stockholders called in accordance with these Amended and Restated

Bylaws and the Certificate of Incorporation expressly for that purpose. Any director serving on a committee of the Board of Directors may be

removed from such committee at any time by the Board of Directors.

Section 3.8.    Quorum. Except as otherwise required by law, the Certificate of Incorporation or the rules and regulations of any securities

exchange on which the Corporation’s securities are listed by the Corporation, at all meetings of the Board of Directors or any committee thereof, a

majority of the entire Board of Directors or a majority of the directors constituting such committee, as the case may be, shall constitute a quorum

for the transaction of business and the act of a majority of the directors or committee members present at any meeting at which there is a quorum

shall be the act of the Board of Directors or such committee, as applicable. If a quorum shall not be present at any meeting of the Board of

Directors or any committee thereof, the directors present thereat may adjourn or postpone the meeting from time to time, without notice other than

announcement at the meeting of the time and place of the adjourned or postponed meeting, until a quorum shall be present.

Section 3.9.    Actions of the Board of Directors by Written Consent. Unless otherwise provided in the Certificate of Incorporation or these

Amended and Restated Bylaws, any action
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required or permitted to be taken at any meeting of the Board of Directors or of any committee thereof may be taken without a meeting, if all the

members of the Board of Directors or such committee, as the case may be, consent thereto in writing or by electronic transmission. After an action

is taken, the consent or consents relating thereto shall be filed with the minutes of proceedings of the Board of Directors or such committee. Such

filing shall be in paper form if the minutes are maintained in paper form and shall be in electronic form if the minutes are maintained in electronic

form.

Section 3.10.    Meetings by Means of Conference Telephone or Other Electronic Communications. Unless otherwise provided in the

Certificate of Incorporation or these Amended and Restated Bylaws, members of the Board of Directors, or any committee thereof, may

participate in a meeting of the Board of Directors or such committee by means of a conference telephone or other communications equipment by

means of which all persons participating in the meeting can hear each other, and participation in a meeting pursuant to this Section 3.10 shall

constitute presence in person at such meeting.

Section 3.11.    Committees. The Board of Directors may designate one or more committees, each committee to consist of one or more of

the directors of the Corporation. Each member of a committee must meet the requirements for membership, if any, imposed by applicable law and

the rules and regulations of any securities exchange on which the securities of the Corporation are listed by the Corporation. The Board of

Directors may designate one or more directors as alternate members of any committee, who may replace any absent or disqualified member at any

meeting of any such committee. Subject to the rules and regulations of any securities exchange on which the securities of the Corporation are

listed by the Corporation, in the absence or disqualification of a member of a committee, and in the absence of a designation
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by the Board of Directors of an alternate member to replace the absent or disqualified member, the member or members thereof present at any

meeting and not disqualified from voting, whether or not such member or members constitute a quorum, may unanimously appoint another

qualified member of the Board of Directors to act at the meeting in the place of any absent or disqualified member for any committee of the Board

of Directors other than the Independent Capital Committee (as described below). Any committee, to the extent permitted by law and provided in

the resolution establishing such committee, shall have and may exercise all the powers and authority of the Board of Directors in the management

of the business and affairs of the Corporation, and may authorize the seal of the Corporation to be affixed to all papers which may require it. Each

committee shall keep regular minutes and report to the Board of Directors when required.

Section 3.12.    Compensation. Unless otherwise restricted by the Certificate of Incorporation, directors may receive such compensation, if

any, for their services on the Board of Directors and its committees, and such reimbursement of expenses, as may be fixed or determined by

resolution of the Board of Directors.

Section 3.13.    Interested Directors. No contract or transaction between the Corporation and one or more of its directors or officers, or

between the Corporation and any other corporation, partnership, association or other organization in which one or more of its directors or officers

are directors or officers or have a financial interest, shall be void or voidable solely for this reason, or solely because the director or officer is

present at or participates in the meeting of the Board of Directors or committee thereof which authorizes the contract or transaction, or solely

because any such director’s or officer’s vote is counted for such purpose if: (i) the material facts as to the director’s or officer’s relationship or

interest and as to the contract or transaction

26



are disclosed or are known to the Board of Directors or the committee, and the Board of Directors or committee in good faith authorizes the

contract or transaction by the affirmative votes of a majority of the disinterested directors, even though the disinterested directors be less than a

quorum; (ii) the material facts as to the director’s or officer’s relationship or interest and as to the contract or transaction are disclosed or are

known to the stockholders entitled to vote thereon, and the contract or transaction is specifically approved in good faith by vote of the

stockholders; or (iii) the contract or transaction is fair as to the Corporation as of the time it is authorized, approved or ratified by the Board of

Directors, a committee thereof or the stockholders. Common or interested directors may be counted in determining the presence of a quorum at a

meeting of the Board of Directors or of a committee which authorizes the contract or transaction.

ARTICLE IV

OFFICERS

Section 4.1.    General. The officers of the Corporation shall be chosen by the Board of Directors and shall include a Chief Executive

Officer and a Secretary. The Board of Directors, in its discretion, also may choose a President, who may but need not be a different person than the

Chief Executive Officer, a Chief Financial Officer, a Treasurer and one or more Vice Presidents, Assistant Secretaries, Assistant Treasurers and

select and appoint such other officers it deems necessary. Any number of offices may be held by the same person, unless otherwise prohibited by

law, the Certificate of Incorporation or these Amended and Restated Bylaws. The officers of the Corporation need not be stockholders of the

Corporation nor need such officers be directors of the Corporation.
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Section 4.2.    Election. The Board of Directors, at its first meeting held after each Annual Meeting (or action by consent of stockholders in

lieu of the Annual Meeting, if allowed by the Certificate of Incorporation and these Amended and Restated Bylaws), shall elect the officers of the

Corporation who shall hold their offices for such terms and shall exercise such powers and perform such duties as shall be determined from time

to time by the Board of Directors; and each officer of the Corporation shall hold office until such officer’s successor is elected and qualified, or

until such officer’s earlier death, resignation or removal. Any officer elected by the Board of Directors may be removed at any time by the Board

of Directors. Any vacancy occurring in any office of the Corporation shall be filled by the Board of Directors.

Section 4.3.    Voting Securities Owned by the Corporation. Powers of attorney, proxies, waivers of notice of meeting, consents and other

instruments relating to securities owned by the Corporation may be executed in the name of and on behalf of the Corporation by the Chief

Executive Officer or any Vice President or any other officer authorized to do so by the Board of Directors and any such officer may, in the name of

and on behalf of the Corporation, take all such action as any such officer may deem advisable to vote in person or by proxy at any meeting of

security holders of any corporation or other entity in which the Corporation may own securities and at any such meeting shall possess and may

exercise any and all rights and power incident to the ownership of such securities and which, as the owner thereof, the Corporation might have

exercised and possessed if present. The Board of Directors may, by resolution, from time to time confer like powers upon any other person or

persons.

Section 4.4.    Chief Executive Officer. The Chief Executive Officer shall, subject to the control of the Board of Directors, have general

supervision of the business of the Corporation and shall see that all orders and resolutions of the Board of Directors are carried into effect. The
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Chief Executive Officer shall be authorized to execute all bonds, mortgages, contracts and other instruments of the Corporation requiring a seal,

under the seal of the Corporation, if any, except that the other officers of the Corporation may sign and execute such documents when so

authorized by these Amended and Restated Bylaws, the Board of Directors or the Chief Executive Officer. In the absence or disability of the

Chairperson of the Board of Directors, the Chief Executive Officer shall preside at all meetings of the stockholders and, provided the Chief

Executive Officer is also a director, the Board of Directors. The Chief Executive Officer shall also perform such other duties and may exercise

such other powers as may from time to time be assigned to such officer by these Amended and Restated Bylaws or by the Board of Directors. If

the Board of Directors shall not otherwise designate a President, the Chief Executive Officer shall be the President of the Corporation. If a Person

other than the Chief Executive Officer is designated as President, the President shall perform such duties as may from time to time be assigned to

such officer by the Board of Directors or the Chief Executive Officer.

Section 4.5.    Vice Presidents. At the request of the Chief Executive Officer or in the Chief Executive Officer’s absence or in the event of

the Chief Executive Officer’s inability or refusal to act, the Vice President, or the Vice Presidents if there are more than one (in the order

designated by the Board of Directors), shall perform the duties of the Chief Executive Officer, and when so acting, shall have all the powers of and

be subject to all the restrictions upon the Chief Executive Officer. Each Vice President shall perform such other duties and have such other powers

as the Board of Directors or Chief Executive Officer from time to time may prescribe. If there be no Chairperson of the Board of Directors and no

Vice President, the Board of Directors shall designate the officer of the Corporation who, in the absence of the Chief Executive Officer or in the

event of the inability or refusal of the Chief Executive Officer to act,
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shall perform the duties of the Chief Executive Officer, and when so acting, shall have all the powers of and be subject to all the restrictions upon

the Chief Executive Officer.

Section 4.6.    Secretary. The Secretary shall attend all meetings of the Board of Directors and all meetings of the stockholders and record

all the proceedings thereat in a book or books to be kept for that purpose; the Secretary shall also perform like duties for committees of the Board

of Directors when required. The Secretary shall give, or cause to be given, notice of all meetings of the stockholders and special meetings of the

Board of Directors, and shall perform such other duties as may be prescribed by the Board of Directors, the Chairperson of the Board of Directors

or the Chief Executive Officer, under whose supervision the Secretary shall be. If the Secretary shall be unable or shall refuse to cause to be given

notice of all meetings of the stockholders and special meetings of the Board of Directors, and if there be no Assistant Secretary then either the

Board of Directors or the Chief Executive Officer may choose another officer to cause such notice to be given. The Secretary shall have custody of

the seal of the Corporation and the Secretary or any Assistant Secretary shall have authority to affix the same to any instrument requiring it and

when so affixed, it may be attested by the signature of the Secretary or by the signature of any such Assistant Secretary. The Board of Directors

may give general authority to any other officer to affix the seal of the Corporation and to attest to the affixing by such officer’s signature. The

Secretary shall see that all books, reports, statements, certificates and other documents and records required by law to be kept or filed are properly

kept or filed, as the case may be.

Section 4.7.    Treasurer. The Treasurer shall have the custody of the corporate funds and securities and shall keep full and accurate

accounts of receipts and disbursements in books belonging to the Corporation and shall deposit all moneys and other valuable effects in the name
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and to the credit of the Corporation in such depositories as may be designated by the Board of Directors. The Treasurer shall disburse the funds of

the Corporation as may be ordered by the Board of Directors, taking proper vouchers for such disbursements, and shall render to the Chief

Executive Officer and the Board of Directors, at its regular meetings, or when the Board of Directors so requires, an account of all transactions as

Treasurer and of the financial condition of the Corporation.

Section 4.8.    Assistant Secretaries. Assistant Secretaries, if there be any, shall perform such duties and have such powers as from time to

time may be assigned to them by the Board of Directors, the Chief Executive Officer, any Vice President or the Secretary, and in the absence of the

Secretary or in the event of the Secretary’s inability or refusal to act, shall perform the duties of the Secretary, and when so acting, shall have all

the powers of and be subject to all the restrictions upon the Secretary.

Section 4.9.    Assistant Treasurers. Assistant Treasurers, if there be any, shall perform such duties and have such powers as from time to

time may be assigned to them by the Board of Directors, the Chief Executive Officer, any Vice President or the Treasurer, and in the absence of

the Treasurer or in the event of the Treasurer’s inability or refusal to act, shall perform the duties of the Treasurer, and when so acting, shall have

all the powers of and be subject to all the restrictions upon the Treasurer.

Section 4.10.    Other Officers. Such other officers as the Board of Directors may choose shall perform such duties and have such powers

as from time to time may be assigned to them by the Board of Directors. The Board of Directors may delegate to any other officer of the

Corporation the power to choose such other officers and to prescribe their respective duties and powers.
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ARTICLE V

STOCK

Section 5.1.    Shares of Stock The shares of the Corporation may be (i) represented by certificates (ii) uncertificated shares provided that

the Board of Directors has provided by resolution that some or all of any or all classes or series of stock shall be uncertificated shares or (iii) a

combination of both. Any such resolution shall not apply to shares represented by a certificate until such certificate is surrendered to the

Corporation.

Section 5.2.    Signatures. To the extent any shares are represented by certificates, every holder of stock represented by certificates shall be

entitled to have a certificate signed by or in the name of the Corporation by any two authorized officers of the Corporation, including, without

limitation, the Chief Executive Officer, the President, the Chief Financial Officer, the Treasurer, the Controller, the Secretary, or an Assistant

Treasurer or Assistant Secretary, certifying the number of shares owned by such holder in the Corporation. To the extent any shares are represented

by certificates, any or all of the signatures on a certificate may be a facsimile. In case any officer, transfer agent or registrar who has signed or

whose facsimile signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before such certificate

is issued, it may be issued by the Corporation with the same effect as if such person were such officer, transfer agent or registrar at the date of

issue.

Section 5.3.    Lost Certificates. The Board of Directors may direct a new certificate or uncertificated shares be issued in place of any

certificate theretofore issued by the Corporation alleged to have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the

person claiming the certificate of stock to be lost, stolen or destroyed. When authorizing such issuance of a new certificate or uncertificated shares,

the Board of Directors may, in its discretion
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and as a condition precedent to the issuance thereof, require the owner of such lost, stolen or destroyed certificate, or such owner’s legal

representative, to advertise the same in such manner as the Board of Directors shall require and/or to give the Corporation a bond in such sum as it

may direct as indemnity against any claim that may be made against the Corporation on account of the alleged loss, theft or destruction of such

certificate or the issuance of such new certificate or uncertificated shares.

Section 5.4.    Transfers. Stock of the Corporation shall be transferable in the manner prescribed by applicable law, the Certificate of

Incorporation and these Amended and Restated Bylaws. Transfers of stock shall be made on the books of the Corporation, and in the case of

certificated shares of stock, only by the person named in the certificate or by such person’s attorney lawfully constituted in writing and upon the

surrender of the certificate therefor, properly endorsed for transfer and payment of all necessary transfer taxes; or, in the case of uncertificated

shares of stock, upon receipt of proper transfer instructions from the registered holder of the shares or by such person’s attorney lawfully

constituted in writing, and upon payment of all necessary transfer taxes and compliance with appropriate procedures for transferring shares in

uncertificated form; provided, however, that such surrender and endorsement (to the extent any shares are represented by certificates), compliance

or payment of taxes shall not be required in any case in which the officers of the Corporation shall determine to waive such requirement. With

respect to certificated shares of stock, every certificate exchanged, returned or surrendered to the Corporation shall be marked “Cancelled,” with

the date of cancellation, by the Secretary of the Corporation or the transfer agent thereof. No transfer of stock shall be valid as against the

Corporation for any purpose until it shall have been entered in the stock records of the Corporation by an entry showing from and to whom

transferred.
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Section 5.5.    Dividend Record Date. In order that the Corporation may determine the stockholders entitled to receive payment of any

dividend or other distribution or allotment of any rights or the stockholders entitled to exercise any rights in respect of any change, conversion or

exchange of stock, or for the purpose of any other lawful action, the Board of Directors may fix a record date, which record date shall not precede

the date upon which the resolution fixing the record date is adopted, and which record date shall be not more than sixty (60) days prior to such

action. If no record date is fixed, the record date for determining stockholders for any such purpose shall be at the close of business on the day on

which the Board of Directors adopts the resolution relating thereto.

Section 5.6.    Record Owners. The Corporation shall be entitled to recognize the exclusive right of a person registered on its books as the

owner of shares to receive dividends, and to vote as such owner and shall not be bound to recognize any equitable or other claim to or interest in

such share or shares on the part of any other person, whether or not it shall have express or other notice thereof, except as otherwise required by

law.

Section 5.7.    Transfer and Registry Agents. The Corporation may from time to time maintain one or more transfer offices or agencies and

registry offices or agencies at such place or places as may be determined from time to time by the Board of Directors.

ARTICLE VI

NOTICES

Section 6.1.    Notices. Without limiting the manner by which notice otherwise may be given effectively to stockholders, any notice to

stockholders given by the Corporation under any provision of the DGCL, the Certificate of Incorporation or these Amended and Restated Bylaws

may be given in writing directed to the stockholder’s mailing address (or by electronic
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transmission directed to the stockholder’s electronic mail address, as applicable) as it appears on the records of the Corporation. Notice shall be

given (i) if mailed, when deposited in the United States mail, postage prepaid, (ii) if delivered by courier service, the earlier of when the notice is

received or left at the stockholder’s address, or (iii) if given by electronic mail, when directed to such stockholder’s electronic mail address (unless

the stockholder has notified the Corporation in writing or by electronic transmission of an objection to receiving notice by electronic mail or such

notice is prohibited by the DGCL to be given by electronic transmission). A notice by electronic mail must include a prominent legend that the

communication is an important notice regarding the Corporation. A notice by electronic mail will include any files attached thereto and any

information hyperlinked to a website if such electronic mail includes the contact information of an officer or agent of the Corporation who is

available to assist with accessing such files or information. Any notice to stockholders given by the Corporation under any provision of the DGCL,

the Certificate of Incorporation or these Amended and Restated Bylaws provided by means of electronic transmission (other than any such notice

given by electronic mail) may only be given in a form consented to by such stockholder, and any such notice by such means of electronic

transmission shall be deemed to be given as provided by the DGCL The terms “electronic mail,” “electronic mail address,” “electronic signature”

and “electronic transmission” as used herein shall have the meanings ascribed thereto in the DGCL.

Notice to any director may be in writing and delivered personally or mailed to such director at such director’s address appearing on the

books of the Corporation, or may be given by telephone or by any means of electronic transmission (including, without limitation, electronic mail)

directed to an address for receipt by such director of electronic transmissions appearing on the books of the Corporation.
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Section 6.2.    Waivers of Notice. Whenever any notice is required by applicable law, the Certificate of Incorporation or these Amended

and Restated Bylaws, to be given to any director, member of a committee or stockholder, a waiver thereof in writing, signed by the person or

persons entitled to notice, or a waiver by electronic transmission by the person or persons entitled to notice, whether before or after the time stated

therein, shall be deemed equivalent thereto. Attendance of a person at a meeting, present in person or represented by proxy, shall constitute a

waiver of notice of such meeting, except where the person attends the meeting for the express purpose of objecting at the beginning of the meeting

to the transaction of any business because the meeting is not lawfully called or convened. Neither the business to be transacted at, nor the purpose

of, any Annual or Special Meeting or any regular or special meeting of the Board or members of a committee of directors need be specified in any

waiver of notice unless so required by law, the Certificate of Incorporation or these Amended and Restated Bylaws.

ARTICLE VII

GENERAL PROVISIONS

Section 7.1.    Dividends. Dividends upon the shares of stock of the Corporation, subject to the requirements of the DGCL and the

provisions of the Certificate of Incorporation, if any, may be declared by the Board of Directors at any regular or special meeting of the Board of

Directors (or any action by written consent in lieu thereof in accordance with Section 3.9 hereof), and may be paid in cash, in property, or in shares

of the Corporation’s stock. Before payment of any dividend, there may be set aside out of any funds of the Corporation available for dividends

such sum or sums as the Board of Directors from time to time, in its absolute discretion, deems proper as a reserve or reserves to meet

contingencies, or for purchasing any of the shares of
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stock, warrants, rights, options, bonds, debentures, notes, scrip or other securities or evidences of indebtedness of the Corporation, or for

equalizing dividends, or for repairing or maintaining any property of the Corporation, or for any proper purpose, and the Board of Directors may

modify or abolish any such reserve.

Section 7.2.    Disbursements. All checks or demands for money and notes of the Corporation shall be signed by such officer or officers or

such other person or persons as the Board of Directors may from time to time designate.

Section 7.3.    Fiscal Year. The fiscal year of the Corporation shall be January 1 to December 31 or as otherwise fixed by resolution of the

Board of Directors.

Section 7.4.    Corporate Seal. The corporate seal shall have inscribed thereon the name of the Corporation, the year of its organization and

the words “Corporate Seal, Delaware.” The seal may be used by causing it or a facsimile thereof to be impressed or affixed or reproduced or

otherwise.

ARTICLE VIII

AMENDMENTS

Section 8.1.    Amendments. These Amended and Restated Bylaws may be altered, amended or repealed, in whole or in part, or new

Amended and Restated Bylaws may be adopted by the stockholders or by the Board of Directors. All such amendments by the stockholders must

be approved by the affirmative vote of the holders of not less than two-thirds of the voting power of the outstanding shares of stock of the

Corporation entitled to vote thereon. All such amendments by the Board of Directors must be approved by a majority of the entire Board of

Directors then in office.
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Section 8.2.    Entire Board of Directors. As used in this Article VIII and in these Amended and Restated Bylaws generally, the term “entire

Board of Directors” means the total number of directors which the Corporation would have if there were no vacancies.

* * *

Adopted as of: [●], 2024
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SKADDEN, ARPS, SLATE, MEAGHER & FLOM LLP
ONE MANHATTAN WEST

NEW YORK, NY 10001 FIRM/AFFILIATE
OFFICES

———
BOSTON
CHICAGO
HOUSTON

LOS ANGELES
PALO ALTO

WASHINGTON, D.C.
WILMINGTON

———
BEIJING

BRUSSELS
FRANKFURT
HONG KONG

LONDON
MUNICH
PARIS

SÃO PAULO
SEOUL

SHANGHAI
SINGAPORE

TOKYO
TORONTO

________

TEL: (212) 735-3000
FAX: (212) 735-2000

www.skadden.com

May 23, 2024

Bowhead Specialty Holdings Inc.
1411 Broadway, Suite 3800
New York, New York 10018

RE: Bowhead Specialty Holdings Inc.
Registration Statement on Form S-8

Ladies and Gentlemen:

We have acted as special United States counsel to Bowhead Specialty Holdings Inc., a Delaware corporation (the “Company”), in
connection with the Registration Statement on Form S-8 (together with the exhibits thereto, the “Registration Statement”) to be filed by the
Company on the date hereof with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933 (the “Securities
Act”), relating to the registration of up to 3,152,941 shares of the Company’s common stock, par value $0.01 per share (the “Shares”), issuable
pursuant to the Bowhead Specialty Holdings Inc. 2024 Omnibus Incentive Plan (the “Plan”).

This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act.

In rendering the opinion stated herein, we have examined and relied upon the following:

(a) the Registration Statement in the form to be filed with the Commission on the date hereof;

(b) the Plan;
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(c) an executed copy of a certificate of H. Matthew Crusey, Secretary of the Company, dated the date hereof (the “Secretary’s
Certificate”);

(d) a copy of the Company’s Certificate of Incorporation, as amended, as in effect on May 22, 2024 and certified pursuant to the
Secretary’s Certificate;

(e) a copy of the Company’s Amended and Restated Certificate of Incorporation, (the “Amended and Restated Certificate of
Incorporation”), as in effect as of the date hereof, certified by the Secretary of State of the State of Delaware as of the date hereof, and certified
pursuant to the Secretary’s Certificate;

(f) a copy of the Company’s Bylaws, as in effect on May 22, 2024 and certified pursuant to the Secretary’s Certificate;

(g) a copy of the Company’s Amended and Restated Bylaws (the “Amended and Restated Bylaws”), as in effect as of the date hereof
and certified pursuant to the Secretary’s Certificate; and

(h) a copy of certain resolutions of the Board of Directors of the Company, adopted on May 22, 2024 and certified pursuant to the
Secretary’s Certificate.

We have also examined originals or copies, certified or otherwise identified to our satisfaction, of such records of the Company and such
agreements, certificates and receipts of public officials, certificates of officers or other representatives of the Company and others, and such other
documents as we have deemed necessary or appropriate as a basis for the opinion stated below, including the facts and conclusions set forth in the
Secretary’s Certificate.

In our examination, we have assumed the genuineness of all signatures, including electronic signatures, the legal capacity and competency
of all natural persons, the authenticity of all documents submitted to us as originals, the conformity to original documents of all documents
submitted to us as facsimile, electronic, certified or photocopied copies, and the authenticity of the originals of such copies. As to any facts
relevant to the opinion stated herein that we did not independently establish or verify, we have relied upon statements and representations of
officers and other representatives of the Company and others and of public officials, including the facts and conclusions set forth in the Secretary’s
Certificate.

In rendering the opinion stated herein, we have also assumed that (i) the Shares will be issued in book-entry form and an appropriate
account statement evidencing the Shares credited to a recipient’s account maintained with the Company’s transfer agent has been or will be issued
by the Company’s transfer agent and registrar, (ii) the issuance of the Shares will be properly recorded in the books and records of the Company,
(iii) each award agreement under which nonqualified stock options, incentive stock options, stock appreciation rights, restricted stock, restricted
stock units, performance shares, performance units, dividend equivalents and certain other awards are granted pursuant to the Plan will be
consistent with the applicable Plan and will be duly authorized, executed and delivered by the parties thereto and (iv) the issuance of the Shares
does not violate or conflict with any agreement or instrument binding on the Company
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(except that we do not make this assumption with respect to the Amended and Restated Certificate of Incorporation and the Amended and Restated
Bylaws).

We do not express any opinion with respect to the laws of any jurisdiction other than the General Corporation Law of the State of
Delaware (the “DGCL”).

Based upon the foregoing and subject to the qualifications and assumptions stated herein, we are of the opinion that the Shares have been
duly authorized by all requisite corporate action on the part of the Company under the DGCL and, when the Shares are issued to the participants in
accordance with the terms and conditions of the Plan and the applicable award agreement for consideration in an amount at least equal to the par
value of such Shares, the Shares will be validly issued, fully paid and nonassessable.

We hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement. In giving this consent, we
do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act or the General
Rules and Regulations under the Securities Act. This opinion is expressed as of the date hereof unless otherwise expressly stated, and we disclaim
any undertaking to advise you of any subsequent changes in the facts stated or assumed herein or of any subsequent changes in the applicable law.

Very truly yours,

/s/ Skadden, Arps, Slate, Meagher & Flom LLP

DSY
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 22, 2024, except for the effects of

the stock split discussed in Note 2 to the consolidated financial statements, as to which the date is May 13, 2024, relating to the financial statements and

financial statement schedules, which appears in Amendment No. 3 to the Registration Statement on Form S-1 (No. 333-278653) of Bowhead Specialty Holdings

Inc.

/s/ PricewaterhouseCoopers LLP

Chicago, Illinois

May 23, 2024


