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Item 1.01 Entry into a Material Definitive Agreement.

On August 2, 2026, Bowhead Specialty Holdings Inc. (the “Company”), a Delaware corporation, American Family Mutual Insurance Company, S.I., a Wisconsin
insurance company (“Parent”), and Trident Superior Inc., a Delaware corporation and a wholly-owned direct subsidiary of Parent (“Merger Sub”), entered into an Agreement
and Plan of Merger (the “Merger Agreement”), pursuant to which, at the closing of the transactions contemplated by the Merger Agreement (the “Closing”), Merger Sub will
merge with and into the Company, with the Company surviving as a direct wholly-owned subsidiary of Parent (the “Merger”).

Pursuant to the Merger Agreement, at the effective time of the Merger (the “Effective Time”), each share of common stock of the Company, par value $0.01 per share
(the “Common Stock™), issued and outstanding immediately prior to the Effective Time will be converted into the right to receive $34.00 per share in cash, without interest and
less any amounts that are required to be deducted or withheld under applicable law (the “Merger Consideration”). Shares of Common Stock owned by the Company, Parent,
Merger Sub or any other subsidiary of Parent will not be converted into the Merger Consideration, nor will shares of Common Stock held by stockholders who have properly
demanded and not withdrawn their appraisal rights under Delaware law.

At the Effective Time, each restricted stock unit award (“Company RSU”) that is outstanding and vested as of immediately prior to the Effective Time, will, as of
immediately prior to the Effective Time, automatically be converted into the right to receive, as promptly as practicable following the Effective Time, an amount in cash,
without interest and subject to applicable withholding taxes, equal to the product of (a) the Merger Consideration and (b) the total number of shares of Common Stock subject
to such Company RSU as of immediately prior to the Effective Time.

At the Effective Time, each Company RSU (other than the Company RSUs granted to the Company’s Chief Executive Officer, Stephen Sills (the “CEO”)) that is
outstanding and unvested as of immediately prior to the Effective Time will, as of immediately prior to the Effective Time, be automatically assumed by Parent and converted
into a beneficial interest security in a special escrow subaccount funded by Parent with an amount in cash equal to the product of (a) the Merger Consideration and (b) the total
number of shares of Common Stock subject to such Company RSU as of immediately prior to the Effective Time (the “RSU Consideration”), which will be subject to the same
vesting and forfeiture conditions as the underlying Company RSUs and will entitle the holder thereof to receive an amount in cash, subject to applicable withholding taxes,
within fifteen (15) business days of each applicable vesting date, equal to the applicable portion of the RSU Consideration that has vested, plus accrued interest thereon from
the Effective Time through each applicable settlement date.

At the Effective Time, each Company RSU and each performance stock unit award (“Company PSU”) granted to the CEO that is outstanding and unvested as of
immediately prior to the Effective Time will, as of immediately prior to the Effective Time, be automatically assumed by Parent and converted into a beneficial interest security
in a special escrow subaccount funded by Parent with an amount in cash equal to any amounts that otherwise would be payable with respect to such Company RSUs and
Company PSUs at the Effective Time (the “CEO Award Amount”), which will vest subject to the CEO’s continued employment through the first anniversary of the Effective
Time. On the first anniversary of the Effective Time, the CEO will be entitled to receive an amount in cash, subject to applicable withholding taxes, equal to the CEO Award
Amount plus accrued interest thereon from the Effective Time through the applicable settlement date, provided that if the CEO’s employment is terminated by Parent, the
Company or any of their respective subsidiaries or affiliates without Cause, by the CEO for Good Reason or due to the CEO’s death or Disability (as each such capitalized term
is defined in the CEO’s employment agreement with the Company, dated as of May 22, 2024 (incorporated by reference to Exhibit 10.9 to the Company’s Quarterly Report on
Form 10-Q filed with the SEC on August 8, 2024)), the CEO Award Amount plus accrued interest thereon will become fully vested and payable, subject to applicable
withholding taxes, within five (5) business days following such termination.

Immediately prior to the Effective Time, the Common Stock Purchase Warrant, dated May 23, 2024, issued by the Company to Parent (the “Company Warrant™), will
automatically terminate and be of no further force or effect, with no payment or other consideration payable in respect thereof.

The Company’s Board of Directors (the “Board”) adopted resolutions (a) determining that the Merger Agreement, the Merger and the other transactions contemplated
thereby are fair, advisable and in the best interests of the Company and its stockholders (the “Company Stockholders™), (b) approving the Merger Agreement, the Merger and
the other transactions contemplated thereby, and (c) declaring its advisability and recommending the adoption by the Company Stockholders of the Merger Agreement, the
Merger and the other transactions contemplated thereby (the “Company Recommendation”).

The consummation of the Merger is subject to the satisfaction or waiver of customary closing conditions, including, among others, (a) the adoption of the Merger
Agreement, the Merger, and the other transactions contemplated thereby by the affirmative vote of (i) the holders of a majority of the issued and outstanding shares of Common
Stock entitled to vote thereon and (ii) the holders of a majority of the issued and outstanding shares of Common Stock entitled to vote thereon held by stockholders other than
Parent and its subsidiaries and the Recused Directors (as defined in the Merger Agreement), in each case at a special meeting of the Company’s stockholders (collectively, the
“Company Required Vote”), (b) the absence of any law or governmental order (whether temporary, preliminary or permanent) that is in effect and prevents or prohibits
consummation of the Merger, (c) the expiration or termination of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended
(the “HSR Act”), and the receipt of required regulatory approvals from insurance regulators in Wisconsin and Texas, (d) the performance in all material respects by each party
of its obligations, covenants and agreements under the Merger Agreement and (e) the accuracy of the representations and warranties of each party (subject to certain materiality
qualifiers). Parent’s and Merger Sub’s obligations are also conditioned upon the absence of a Company Material Adverse Effect (as defined in the Merger Agreement) and the
absence of a Burdensome



Condition (as defined in the Merger Agreement). The receipt of financing by Parent is not a condition precedent to the completion of the Merger.

The Merger Agreement also contains customary representations, warranties and covenants by each of Parent, Merger Sub and the Company, including, among others,
covenants by the Company to conduct its business in the ordinary course consistent with past practice in all material respects and to refrain from taking certain actions prior to
the Effective Time, in each case except with Parent’s prior written consent (not to be unreasonably withheld, delayed or conditioned) or as set forth as exceptions to the interim
operating covenants in the disclosure schedules to the Merger Agreement.

The Company has agreed not to solicit any Takeover Proposal (as defined in the Merger Agreement) from third parties or to engage in discussions with any third party
regarding any Takeover Proposal. Prior to the receipt of the Company Required Vote, the Board may change its recommendation that Company Stockholders vote to approve
the Merger Agreement (an “Adverse Recommendation Change”) following certain changes in circumstance or receipt of a Superior Proposal (as defined in the Merger
Agreement), or terminate the Merger Agreement in order to enter into an agreement providing for a Superior Proposal, subject to the Company paying the Company
Termination Fee (as defined below), if, after consulting with its financial advisor and outside counsel, the Board determines that failure to take such action would be
inconsistent with the Board’s fiduciary duties under applicable law.

If the Merger has not closed by April 2, 2027 (as may be extended as described below, the “Outside Termination Date”), the Company or Parent may terminate the
Merger Agreement; however, if the Closing has not occurred solely because (i) the applicable waiting period under the HSR Act relating to the Merger has not expired or been
terminated or the required regulatory approvals from insurance regulators in Wisconsin and Texas have not been obtained and (ii) all other conditions to Closing have been
satisfied (other than those conditions that by their nature are to be satisfied at the Closing, each of which is capable of being satisfied at the Closing) or waived, then either the
Company or Parent may unilaterally extend the Outside Termination Date to June 2, 2027.

The Merger Agreement contains certain additional termination rights for Parent and the Company and further provides that, upon termination of the Merger Agreement
under specified circumstances, including, termination by Parent in the event of an Adverse Recommendation Change or termination by the Company in order to enter into an
agreement providing for a Superior Proposal, Parent will have the right to receive a termination fee of $35 million (the “Company Termination Fee™).

The foregoing description of the Merger Agreement and the transactions contemplated thereby does not purport to be complete, and is subject to, and qualified in its
entirety by reference to, the full text of the Merger Agreement, which is attached as Exhibit 2.1 to this Current Report on Form 8-K and is incorporated herein by reference. The
Merger Agreement and the foregoing description have been included to provide investors and stockholders with information regarding its terms. It is not intended to provide
any other factual information about Parent, Merger Sub or the Company. The representations, warranties and covenants contained in the Merger Agreement were made only for
purposes of the Merger Agreement as of the dates specified therein, were solely for the benefit of the parties to the Merger Agreement, may be subject to limitations agreed
upon by the contracting parties, including being qualified by confidential disclosures made for the purposes of allocating contractual risk between the parties to the Merger
Agreement instead of establishing these matters as facts, and may be subject to standards of materiality applicable to the contracting parties that differ from those applicable to
investors. Investors and stockholders are not third-party beneficiaries under the Merger Agreement and should not rely on the representations, warranties and covenants or any
descriptions thereof as characterizations of the actual state of facts or condition of Parent, Merger Sub or the Company. Moreover, information concerning the subject matter of
the representations and warranties may change after the date of the Merger Agreement, which subsequent information may or may not be fully reflected in the parties’ public
disclosures.

Item 2.02  Results of Operations and Financial Condition.

On August 3, 2026, the Company issued a press release announcing its financial results for the three months ended June 30, 2026. A copy of the press release is
furnished as Exhibit 99.1 to this Current Report on Form 8-K.

In light of the announced Merger, on August 3, 2026, the Company announced that it will not be hosting its earnings conference call to discuss its financial results for
the three months ended June 30, 2026, which was previously scheduled for 8:30 a.m. Eastern Time on August 4, 2026.

The information furnished pursuant to this Item 2.02 and Exhibit 99.1 shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), or otherwise subject to the liabilities under that Section and shall not be deemed to be incorporated by reference into any filing of the
Company under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act.

Item 8.01 Other Events.

On August 3, 2026, the Company issued a press release announcing its entry into the Merger Agreement. A copy of the Company’s press release is filed herewith as
Exhibit 99.2 and is incorporated herein by reference.



Forward-Looking Statements

Statements in this Current Report on Form 8-K, and any related oral statements, contain forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995. Some of the forward-looking statements can be identified by the use of terms such as “believes,” “expects,” “may,” “will,” “should,” “could,”
“seeks,” “intends,” “plans,” “estimates,” “anticipates” or other comparable terms or the converse of such terms. However, not all forward-looking statements contain these
identifying words. These forward-looking statements include all matters that are not related to present facts or current conditions or that are not historical facts. They appear in a
number of places throughout this Current Report on Form 8-K and include statements regarding intentions, beliefs or current expectations concerning, among other things, the
transaction, regulatory approvals, and the timing of the transaction, the industries in which the Company operates, and other statements relating to the Company’s future
performance.

The transaction is subject to risks and uncertainties, including: that the Company and American Family may be unable to complete the transaction because, among
other reasons, conditions to the closing of the transaction may not be satisfied or waived; uncertainty as to the timing of completion of the transaction; the inability to complete
the transaction due to the failure to obtain the Company stockholder approvals for the transaction or the failure to satisty other conditions to completion of the transaction,
including that a governmental entity may prohibit, delay or refuse to grant approval for the consummation of the transaction; interloper risk; the occurrence of any event,
change or other circumstances that could give rise to the termination of the merger agreement; risks related to disruption of management’s attention from the Company’s
ongoing business operations due to the transaction; the effect of the announcement of the transaction on the Company’s relationships with its insureds, operating results and
business generally; and the outcome of any legal proceedings to the extent initiated against the Company, American Family or others following the announcement of the
transaction, as well as the Company’s and American Family management’s response to any of the aforementioned factors.

A more fulsome discussion of the risks related to the transaction will be included in the Company’s proxy statement for the transaction. For a discussion of factors that
could cause actual results to differ materially from those contemplated by forward-looking statements, see the section captioned “Risk Factors” in the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2025, subsequent Quarterly Reports on Form 10-Q and other filings with the Securities and Exchange
Commission (“SEC”). Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from
those indicated or anticipated by such forward-looking statements. While the list of factors presented here is, and the list of factors presented in the proxy statement will be,
considered representative, no such list should be considered to be a complete statement of all potential risks and uncertainties. Unlisted factors may present significant
additional obstacles to the realization of forward-looking statements.

Forward-looking statements speak only as of the date on which they are made. Except as expressly required under federal securities laws or the rules and regulations
of the SEC, the Company does not assume any obligation to update or revise any forward-looking statement, whether as a result of new information, future events or otherwise.
You should not place undue reliance on forward-looking statements. All forward-looking statements attributable to the Company are expressly qualified by these cautionary
statements.

The information contained on or connected to any websites referenced in this Form 8-K is not incorporated by reference into this Form 8-K.
Additional Information and Where to Find It

In connection with the transaction, the Company will file with the SEC a proxy statement on Schedule 14A, the definitive version of which will be sent or provided to
the Company’s stockholders. The Company and affiliates of the Company intend to jointly file a transaction statement on Schedule 13E-3 (the “Schedule 13E-3"). The
Company may also file or furnish other documents with the SEC regarding the transaction. This material is not a substitute for the proxy statement, the Schedule 13E-3 or any
other document that the Company may file with, or furnish to, the SEC. INVESTORS IN AND STOCKHOLDERS OF THE COMPANY ARE URGED TO READ THE
PROXY STATEMENT, THE SCHEDULE 13E-3 AND ANY OTHER RELEVANT DOCUMENTS THAT ARE FILED OR FURNISHED OR WILL BE FILED WITH OR
WILL BE FURNISHED TO THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY
(IF AND WHEN THEY BECOME AVAILABLE) BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRANSACTION AND
RELATED MATTERS. Investors and stockholders may obtain a copy of these documents (when they are filed and become available) free of charge at the SEC’s website at
www.sec.gov. The Company will also provide a copy of these materials without charge on its website at https://ir.bowheadspecialty.com/.

Participants in the Solicitation

The Company, its executive officers and certain members of its Board may be deemed to be participants in the solicitation of proxies from the Company’s stockholders
in connection with the transaction. Information regarding the Company’s directors and executive officers, including a description of their direct interests, by security holdings
or otherwise, is contained in the Company’s annual proxy statement filed with the SEC on March 16, 2026. A more complete description will be available in the proxy
statement on Schedule 14A to be filed regarding the transaction. You may obtain copies of these documents as described in the preceding paragraph filed with, or furnished to,
the SEC free of charge. All such documents, when filed or furnished, are available free of charge at the SEC’s website (www.sec.gov) or by directing a request to the investor
relations department of the Company.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit No. Description
2.1*A Agreement and Plan of Merger, dated as of August 2, 2026, by and among Bowhead Specialty Holdings Inc., American Family Mutual Insurance
Company, S.I. and Trident Superior Inc.
99.1%* Press release of Bowhead Specialty Holdings Inc., dated August 3, 2026
99.2%* Press release of Bowhead Specialty Holdings Inc., dated August 3, 2026
104* Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL document
*Filed herewith.

"Schedules have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The Company agrees to furnish supplementally a copy of any omitted schedule to the SEC upon
request; provided, however, that the Company may request confidential treatment pursuant to Rule 24b-2 of the Exchange Act for any schedules or exhibits so furnished.
**Furnished herewith.


https://content.equisolve.net/bowheadspecialty/sec/0001628280-26-051540/for_pdf/triplecrown-mergeragreemen.htm
https://content.equisolve.net/bowheadspecialty/sec/0001628280-26-051540/for_pdf/triplecrown-mergeragreemen.htm
https://content.equisolve.net/bowheadspecialty/sec/0001628280-26-051540/for_pdf/earningsreleaseq22026-copy.htm
https://content.equisolve.net/bowheadspecialty/sec/0001628280-26-051540/for_pdf/bowheadpressrelease-fina.htm

SIGNATURES

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

Dated: August 3, 2026

By: /s/ H. Matthew Crusey

Name: H. Matthew Crusey

Title: General Counsel and Secretary
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AGREEMENT AND PLAN OF MERGER

This AGREEMENT AND PLAN OF MERGER (together with all annexes, letters, schedules and exhibits hereto, this “Agreement”), dated
as of August 2, 2026, is by and among American Family Mutual Insurance Company, S.I., a Wisconsin insurance company (“Parent”), Trident
Superior Inc., a Delaware corporation and wholly-owned direct subsidiary of Parent (“Merger Sub”), and Bowhead Specialty Holdings Inc., a
Delaware corporation (the “Company”).

WITNESSETH:

WHEREAS, the Company and Merger Sub each has determined that it is fair, advisable and in the best interests of its respective
stockholders to effect a merger (the “Merger”) of Merger Sub with and into the Company pursuant to the Delaware General Corporation Law (the
“DGCL”) upon the terms and subject to the conditions set forth in this Agreement, pursuant to which each issued and outstanding share of
common stock, par value $0.01 per share, of the Company (the “Company Common Stock™) shall be converted into the right to receive cash, as
set forth herein, all upon the terms and subject to the conditions of this Agreement;

WHEREAS, the Non-Recused Directors, constituting a quorum of the Board of Directors of the Company (the “Company Board of
Directors”), have unanimously adopted resolutions (i) determining that this Agreement, the Merger and the other transactions contemplated hereby
are fair, advisable and in the best interests of the Company and its stockholders (the “Company Stockholders”), (ii) approving this Agreement, the
Merger and the other transactions contemplated hereby and (iii) declaring its advisability and recommending the adoption by the Company
Stockholders of this Agreement, the Merger and the other transactions contemplated hereby (the “Company Recommendation”);

WHEREAS, the Board of Directors of Merger Sub has adopted resolutions (i) determining that this Agreement, the Merger and the other
transactions contemplated hereby are at a price and on terms that are fair, advisable and in the best interests of Merger Sub and its sole
stockholder, (ii) approving this Agreement, the Merger and the other transactions contemplated hereby and (iii) declaring its advisability and
recommending the adoption by its sole stockholder of this Agreement, the Merger and the other transactions contemplated hereby; and

WHEREAS, the Board of Directors of Parent, and Parent, as the sole stockholder of Merger Sub, in each case has approved and adopted
this Agreement, the Merger and the other transactions contemplated hereby.

NOW, THEREFORE, in consideration of the representations, warranties, covenants and agreements set forth in this Agreement, the parties
hereby agree as follows:



ARTICLE 1
DEFINITIONS AND TERMS
Section 1.01 Definitions. The following terms shall have the respective meanings set forth below throughout this Agreement:

“2026 Cash Incentive Payments” has the meaning set forth in Section 6.08(e).

“Action” means any action, suit or proceeding by or before any Governmental Authority or arbitration tribunal.

“Actuarial Reports” has the meaning set forth in Section 4.19.
“Adverse Recommendation Change” has the meaning set forth in Section 6.06(c).

“Affiliate” of any Person means another Person that directly or indirectly, through one or more intermediaries, controls, is controlled by, or
is under common control with, such first Person. Notwithstanding anything to the contrary contained herein, prior to the Closing, (a) neither the
Company nor any of its Subsidiaries shall be deemed to be an Affiliate of either of Parent or Merger Sub and (b) neither of Parent or Merger Sub
shall be deemed to be an Affiliate of the Company or any of its Subsidiaries.

“Agreement” has the meaning set forth in the Preamble.

“AML Laws” means all applicable anti-money laundering Laws, including the U.S. Bank Secrecy Act, as amended by the Patriot Act of
2001, and the U.S. Money Laundering Control Act of 1986, as amended.

“Appraisal Shares” means Shares issued and outstanding immediately prior to the Effective Time that are held by any holder who is
entitled to demand and properly demands appraisal of such Shares pursuant to, and who complies with, the provisions of Section 262 of the
DGCL.

“Bankruptcy and Equity Exception” has the meaning set forth in Section 4.02.

“Benefit Plan” has the meaning set forth in Section 4.22(a).

“Book-Entry Share” means each entry in the books of the Company (or its transfer agent) representing uncertificated Shares.

“Burdensome Condition” has the meaning set forth in Section 6.03(f).

“Business Day” means any day other than a Saturday, Sunday or a day on which banking institutions in Milwaukee, Wisconsin or New
York, New York, are authorized or obligated by Law or executive order to be closed.

“Cash Incentive Payment” has the meaning set forth in Section 6.08(e).




“Certificate of Merger” means the certificate of merger with respect to the Merger, containing the provisions required by, and executed in
accordance with, the DGCL.

“Change in Circumstance” means any material event or development or material change in circumstance with respect to the Company and
its Subsidiaries, taken as a whole, first occurring or arising after the execution of this Agreement that was not reasonably foreseeable to the Non-
Recused Directors prior to the date hereof; provided, that for the avoidance of doubt the receipt or publication of a Takeover Proposal (or any
inquiry related thereto) shall not constitute a Change in Circumstance.

“Closing” has the meaning set forth in Section 2.02.

“Closing Date” has the meaning set forth in Section 2.02.

“Code” means the Internal Revenue Code of 1986.

“Company” has the meaning set forth in the Preamble.

“Company 10-K” means the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025.

“Company Balance Sheet” means the consolidated balance sheet of the Company as of December 31, 2025 and the footnotes thereto set
forth in the Company 10-K.

“Company Board of Directors” has the meaning set forth in the Recitals.

“Company Bylaws” means the Amended and Restated Bylaws of the Company as amended and restated and as in effect as of the date
hereof.

“Company Certificate of Incorporation” means the Amended and Restated Certificate of Incorporation of the Company as amended and
restated and as in effect as of the date hereof.

“Company Common Stock™ has the meaning set forth in the Recitals.

“Company Credit Agreement” means that certain Senior Revolving Credit Agreement, dated as of November 26, 2025, by and among the
Company, as the borrower, the lenders from time to time parties thereto and PNC Bank, National Association, as administrative agent, issuing
bank and swingline lender, as amended, restated, amended and restated, replaced (whether upon or after termination or otherwise, and whether
with the original lenders or otherwise), refinanced, supplemented, modified or otherwise changed from time to time, including any extension of
the maturity thereof or increase in the amount of available borrowings thereof.

“Company Disclosure Letter” means the Company Disclosure Letter dated the date hereof and delivered by the Company to Parent prior to
the execution of this Agreement.




“Company Equity Awards” means, collectively, the Company RSUs and Company PSUs.

“Company Equity Plan” means the Company’s 2024 Omnibus Incentive Plan.

“Company Financial Statements” means all of the financial statements of the Company and its Subsidiaries included in the Company
Reports.

“Company Insurance Subsidiary” has the meaning set forth in Section 4.11.

“Company Lease” means any lease, sublease, sub-sublease, license or other agreement pursuant to which the Company or any of its
Subsidiaries leases, subleases, licenses, uses or occupies (in each case whether as landlord, tenant, sublandlord, subtenant or pursuant to another
occupancy arrangement), or has the right to use or occupy, any real property, together with any amendments, supplements, guaranties or
modifications thereto.

“Company Material Adverse Effect” means an event, change, fact, condition, occurrence, effect or development that, individually or in the
aggregate, (x) has, or would reasonably be expected to have, a material adverse effect on the business, operations, financial condition, properties,
assets, liabilities or results of operations of the Company and its Subsidiaries, taken as a whole, or (y) would, or would reasonably be expected to,
prevent, materially delay or materially impair the ability of the Company to consummate the transactions contemplated by this Agreement;
provided, however, that, solely in the case of clause (x), in no event shall any events, changes, facts, conditions, occurrences, effects or
developments to the extent relating to or resulting from the following, alone or in combination, be deemed to constitute, and shall not be taken into
account in determining whether there has been or will be, a Company Material Adverse Effect: (a) any changes generally affecting the property
and casualty insurance or specialty insurance industries, or the United States economy, or from changes affecting worldwide economic or capital
market conditions; (b) any changes or developments generally affecting domestic or any foreign or global market or domestic, foreign or global
economic conditions generally or in the geographic markets in which the Company or any of its Subsidiaries operate (including (i) any changes or
developments generally affecting the domestic or any foreign securities, equity, credit, commodities or financial markets or (ii) any changes or
developments affecting domestic or any foreign interest or exchange rates); (c) any failure by the Company to meet any published analyst
estimates or expectations of the Company’s revenues, premiums written, earnings or other financial performance or results of operations for any
period, in and of itself (but not the underlying cause thereof to the extent such underlying cause is not otherwise covered by one of the exceptions
set forth in clauses (a) through (1) hereof), or any failure by the Company to meet its internal or published projections, budgets, plans or forecasts
of its revenues, premiums written, earnings or other financial performance or results of operations or any change in the price or trading volume of
the Company Common Stock, in and of itself (but not the underlying cause thereof to the extent such underlying cause is not otherwise covered by
one of the exceptions set forth in clauses (a) through (1) hereof); (d) any change, event, effect or circumstance arising out of the announcement of
this Agreement and the transactions contemplated hereby or the pendency of the Merger or the identity of the parties to this Agreement, including
any resulting termination of, reduction in or similar negative impact on relationships, contractual or otherwise, with (i) Parent or any of its
Affiliates or any




customers, suppliers, reinsurers, agents, producers, policyholders, officers, partners or employees of the Company and its Subsidiaries or

(i) Governmental Authorities; (¢) any actions taken or omitted to be taken in accordance with the express terms of this Agreement (including
pursuant to Section 6.03) that are required to obtain any consent, approval, authorization or waiver under applicable Law in connection with the
Merger and the other transactions contemplated by this Agreement; (f) any changes in global or national political conditions (including political
action or inaction, the outbreak or escalation of war or military action) or changes due to any pandemic, epidemic, widespread man-made disaster,
widespread cyber-attack, act of terrorism, natural disaster or other act of nature; (g) the entering into and performance of this Agreement and the
transactions contemplated hereby, including compliance with the covenants set forth herein, or any action taken or omitted to be taken by the
Company at the written request or with the prior written consent of Parent or Merger Sub; (h) the effects of any breach, violation or non-
performance of any provision of this Agreement by Parent or any of its Affiliates; (i) changes in or adoption of any applicable Law or regulations
or applicable accounting regulations or principles or interpretations thereof (including, changes in GAAP or in SAP prescribed or permitted by the
applicable insurance regulatory authorities and accounting pronouncements by the SEC, the National Association of Insurance Commissioners and
the Financial Accounting Standards Board), but not the failure to comply with such Laws; (j) any pending, initiated or threatened Action against
the Company, any of its Affiliates or any of their respective directors or officers arising out of this Agreement or the transactions contemplated
hereby; or (k) any change or development in the credit, financial strength or other rating of the Company, any of its Subsidiaries, its outstanding
debt or of any other Person (but not the underlying cause thereof to the extent such underlying cause is not otherwise covered by one of the
exceptions set forth in clauses (a) through (k) hereof); provided, however, that with respect to clauses (a), (b), (f) and (i), any such event, change,
fact, condition, occurrence, effect or development may be taken into account in determining whether a Company Material Adverse Effect has
occurred if and only to the extent they disproportionately adversely affect the Company and its Subsidiaries, taken as a whole, as compared to
other companies operating in the industries in which the Company and its Subsidiaries operate (in which case, only the disproportionate adverse
effect or effects may be taken into account in determining whether a Company Material Adverse Effect has occurred).

“Company Permits” means all Permits necessary for the lawful conduct of the businesses of the Company and its Subsidiaries.

“Company Producer” means Bowhead Specialty Underwriters, Inc., a Delaware corporation.

“Company PSUs” means awards of performance stock units of the Company that are subject to performance-based vesting conditions,
whether granted pursuant to the Company Equity Plan or otherwise.

“Company Recommendation” has the meaning set forth in the Recitals.

“Company Reports” means all forms, reports, statements, information, registration statements and other documents (as amended or
supplemented since the time of filing) filed or required to be filed by the Company with the SEC since May 23, 2024 through the date hereof.



“Company Required Vote” means the affirmative vote in favor of adoption of this Agreement, the Merger and the other transactions
contemplated hereby by (a) the holders of at least a majority of the issued and outstanding Shares and (b) the holders of at least a majority of the
issued and outstanding Subject Shares.

“Company RSUs” means awards of restricted stock units of the Company that are subject solely to time-based vesting conditions, whether
granted pursuant to the Company Equity Plan or otherwise.

“Company Statutory Statements” has the meaning set forth in Section 4.12(a).

“Company Stock Rights” shall mean any options, warrants, convertible securities, subscriptions, stock appreciation rights, phantom stock
plans or stock equivalents or other rights, agreements, arrangements or commitments (contingent or otherwise) obligating the Company to issue or
sell any shares of capital stock or other equity interests of, or options, warrants, convertible securities, subscriptions or other equity interests in, the
Company.

“Company Stockholders” has the meaning set forth in the Recitals.

“Company Stockholders Meeting” means a meeting of the Company Stockholders to be called to consider the adoption of this Agreement,
the Merger and the other transactions contemplated hereby, including giving effect to any adjournment or postponement thereof.

“Company Superior Proposal Notice” has the meaning set forth in Section 6.06(d)(3).

“Company Termination Fee” means an amount equal to $35,000,000.

“Company Trade Secrets” has the meaning set forth in Section 4.24(f).

“Company Warrant” means that certain Common Stock Purchase Warrant, dated May 23, 2024, issued by the Company to Parent.
“Confidentiality Agreement” means the Confidentiality Agreement between the Company and Parent dated February 12, 2026.

“Contract” means any written agreement, contract, note, bond, mortgage, indenture, lease or license or other instrument or obligation that
is legally binding to which such Person is a party or is otherwise subject or bound.

“control” means the possession, directly or indirectly or as trustee or executor, of the power to direct or cause the direction of the
management policies of a Person, whether through the ownership of stock, as trustee or executor, by contract or credit arrangement or otherwise.

“Covered Insurance” has the meaning set forth in Section 6.09(b).
“Delaware Courts” has the meaning set forth in Section 9.09.

“Delaware Secretary” means the Secretary of State of the State of Delaware.



“DGCL” has the meaning set forth in the Recitals.
“DTC” has the meaning set forth in Section 3.02(a).

“Effective Time” means the effective time of the Merger, which shall be the time the Certificate of Merger is duly filed with and accepted
by the Delaware Secretary, or such later time as agreed by the parties hereto and specified in such Certificate of Merger.

“Employee Producer” means any natural person employed by the Company or any of its Subsidiaries who engages in activities on behalf
of the Company or any of its Subsidiaries that require a Permit as a Producer pursuant to applicable Law.

“Enforcement Costs” has the meaning set forth in Section 8.02(c).

“Engaged Producer” means any Producer that is not an employee of the Company or any of its Subsidiaries and writes, markets, sells,
solicits, negotiates, produces, services, administers or manages, advises or otherwise transacts business for or on behalf of the Company Insurance
Subsidiary or the Company Producer, as applicable.

“ERISA” means the Employee Retirement Income Security Act of 1974.

“ERISA Affiliate” means each entity, trade or business that is, or was at the relevant time, a member of a group described in Section
414(b), (c), (m) or (o) of the Code or Section 4001(b)(1) of ERISA that includes or included the Company or any of its Subsidiaries, or that is, or

was at the relevant time, a member of the same “controlled group” as the Company or any of its Subsidiaries pursuant to Section 4001(a)(14) of
ERISA.

“Exchange Act” means the Securities Exchange Act of 1934.

“Exchange Fund” has the meaning set forth in Section 3.01.

“FCPA” has the meaning set forth in Section 4.06(d).

“Fraud” by a party shall mean an actual fraud involving a knowing and intentional misrepresentation by such party that resulted in a
representation or warranty set forth in Article IV or Article V being materially breached (made with the Knowledge that a representation or
warranty set forth in Article IV or Article V was actually breached when made), and made with the express intent of inducing the other party to
enter into this Agreement and upon which such other party has relied to its detriment; provided, however, “Fraud” shall not include any fraud
claim based on constructive knowledge, negligent misrepresentation or a similar theory.

“GAAP” means United States generally accepted accounting principles in effect from time to time.

“Governmental Authority” means any United States federal, state or local or any foreign government or any court of competent
jurisdiction, administrative or regulatory agency or commission or other governmental authority or agency, domestic or foreign.



“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976.
“Incentive Plan” has the meaning set forth in Section 6.08(e).

“Indebtedness” has the meaning set forth in Section 6.01(j).

“Indemnified Parties” has the meaning set forth in Section 6.09(a).

“Insurance Carrier” means any insurance company, surety, benefit plan, insurance pool, risk retention group, reinsurer, Lloyd’s syndicate,
ancillary benefit carrier, state fund or pool or other risk assuming entity in which any insurance policy or contract, reinsurance contract or bond
may be placed or obtained.

“Insurance Laws” means all Laws applicable to the business of insurance or the regulation of insurance companies.
“Insurance Regulators” means all Governmental Authorities regulating the business of insurance under Insurance Laws.

“Intellectual Property” means all intellectual property or proprietary rights of any kind, type or nature, arising anywhere in the world,
including the following, whether registered or unregistered: (a) trademarks and service marks, trade dress, product configurations, trade names and
other indications of origin, applications or registrations in any jurisdiction pertaining to the foregoing and all goodwill associated therewith; (b)
inventions, whether patentable or not, and all patents, industrial designs, and utility models, and all applications pertaining to the foregoing, in any
jurisdiction, including re-issues, continuations, divisionals, continuations-in-part, re-examinations, renewals and extensions; (c) trade secrets,
know-how, methodology, models, algorithms, formulae, systems, processes, methods, data, databases, customer and vendor lists and other
proprietary and confidential information (collectively, “Trade Secrets”); (d) Software; (¢) copyrights and any other original works of authorship in
any medium, including applications or registrations in any jurisdiction for the foregoing and all moral rights in the foregoing; (f) domain names;
and (g) any tangible embodiments of the foregoing (in whatever form or medium).

“Investment Assets” has the meaning set forth in Section 4.32.
“IRS” means the Internal Revenue Service.

“Knowledge” means, with respect to (a) the Company as it relates to any fact or other matter, the actual knowledge of the natural Persons
set forth in Section 1.01(a) of the Company Disclosure Letter of such fact or matter as of the date hereof, in each case, without obligation of
inquiry, and (b) Parent as it relates to any fact or other matter, the actual knowledge of the natural Persons set forth in Section 1.01 of the Parent
Disclosure Letter of such fact or matter as of the date hereof, in each case, without obligation of inquiry.

“Law” means any national, regional or local law, statute, ordinance, regulation, judgment, decree, injunction or other legally binding
obligation imposed by or on behalf of a Governmental Authority.



“Leased Real Property” has the meaning set forth in Section 4.27(a).

“Licensed Intellectual Property” has the meaning set forth in Section 4.24(b).

“Lien” means any lien, mortgage, pledge, deed of trust, security interest, charge, encumbrance or hypothecation.
“Material Contract” has the meaning set forth in Section 4.10(a).

“Maximum Premium” has the meaning set forth in Section 6.09(b).

“Measurement Date” has the meaning set forth in Section 4.03(a).

“Merger” has the meaning set forth in the Recitals.

“Merger Consideration” has the meaning set forth in Section 2.04(a).

“Merger Sub” has the meaning set forth in the Preamble.

“New Plan” has the meaning set forth in Section 6.08(c).
“Non-Recused Directors” means the members of the Company Board of Directors other than the Recused Directors.
“NYSE” means the New York Stock Exchange.

“Open Source Software” means any Software that is distributed under a license that (a) requires source code or derivative works based on
such Software to be made publicly available under the same license or (b) prohibits the receipt of consideration in connection with sublicensing or
distributing such Software.

“Order” means any order, writ, judgment, injunction, decree, stipulation, determination or award entered by or with any Governmental
Authority.

“Outside Termination Date” has the meaning set forth in Section 8.01(f).

“Owned Intellectual Property” means all Intellectual Property owned or purported to be owned by the Company or any of its Subsidiaries.
“Parent” has the meaning set forth in the Preamble.

“Parent Bylaws” means Parent’s Bylaws as in effect as of the date hereof.

“Parent Disclosure Letter” means the Parent Disclosure Letter dated the date hereof and delivered by Parent to the Company prior to the
execution of this Agreement.

“Parent Material Adverse Effect” means a failure of, or a material impairment or delay in, the ability of Parent to consummate the Merger
by the Outside Termination Date or to perform its obligations under this Agreement.



“Parent Permits” means all Permits necessary for the lawful conduct of the businesses of Parent and its Subsidiaries.

“Parent Surviving Corporation Shares” has the meaning set forth in Section_2.04(b).

“Paying Agent” means a bank or trust company reasonably satisfactory to the Company that is organized and doing business under the
Laws of the United States or any state thereof appointed by Parent to act as paying agent for payment of the Merger Consideration.

“Payoff Amount” has the meaning set forth in Section 6.16.

“Permits” means all authorizations, licenses, permits, qualifications, registrations, and eligibilities (including surplus lines eligibility or
authority) of all Governmental Authorities.

“Permitted Investments” has the meaning set forth in Section 3.01.

“Permitted Liens” means (a) Liens imposed by Law, including statutory Liens for Taxes, assessments or other charges not yet due and
payable or the amount or validity of which is being contested in good faith and Liens for unpaid utility charges, (b) mechanics’, materialmen’s,
carriers’, workmen’s, warehouseman’s, repairmen’s, landlords’ and similar Liens granted or which arise in the ordinary course of business,

(c) Liens securing payment, or any obligation, of the applicable Person or its Subsidiaries with respect to outstanding Indebtedness (and any
amendments, modifications, extensions, renewals, refinancings or replacements thereto), (d) Liens granted in the ordinary course of the insurance
or reinsurance business of the applicable Person or its Subsidiaries on cash and cash equivalent instruments or other investments, including Liens
granted (i) in connection with (A) pledges of such instruments or investments to collateralize letters of credit delivered by the applicable Person or
its Subsidiaries, (B) the creation of trust funds for the benefit of ceding companies, (C) underwriting activities of the applicable Person or its
Subsidiaries, (D) deposit liabilities, (E) statutory deposits and (F) ordinary-course securities lending and short-sale transactions and (ii) with
respect to investment securities held in the name of a nominee, custodian or other record owner, () pledges or deposits by the applicable Person or
any of its Subsidiaries under workmen’s compensation Laws, unemployment insurance Laws, other social security or retirement benefits Laws or
similar legislation, (f) pledges or deposits in connection with bids, tenders, Contracts (other than for the payment of Indebtedness), leases,
statutory obligations, customer deposits and advances, surety, customs and appeal bonds, performance and completion bonds and other obligations
of a like nature to which such entity is a party, or deposits as security for contested Taxes, in each case incurred or made in the ordinary course of
business, and Liens to secure letters of credit or bank guarantees supporting any of the foregoing, (g) with respect to any Leased Real Property,
gaps in the chain of title evident from the records of the relevant Governmental Authority maintaining such records affecting the landlord’s,
sublandlord’s or any superior landlord’s interest therein, (h) leases, licenses, subleases or sublicenses granted (i) to other Persons not materially
interfering with the conduct of business of the Company and its Subsidiaries, taken as a whole, and (ii) between or among any of the Company
and its Subsidiaries, (i) in the case of the Company and its Subsidiaries, Liens created by or through the actions of Parent or any of its Affiliates,
(j) Liens discharged at or prior to the Effective Time, (k) transfer restrictions imposed by Law, (1) with respect to any Leased Real Property,
easements, rights-of-way, encroachments,
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restrictions, conditions and other similar Liens incurred or suffered in the ordinary course of business and which, individually or in the aggregate,
do not and would not reasonably be likely to materially impair the use (or contemplated use) or occupancy of the applicable real property by the
Company or its applicable Subsidiary or the utility or value of the applicable real property or otherwise materially impair the present or
contemplated business operations at such location, (m) with respect to any Leased Real Property, zoning, entitlement, building and other land-use
regulations imposed by Governmental Authorities having jurisdiction over such real property, (n) Liens arising by virtue of Uniform Commercial
Code financing statement filings (or similar filings under applicable Law) regarding operating leases entered into by the Company or its
Subsidiaries in the ordinary course of business, (0) banker’s liens, rights of setoff or similar rights and remedies as to deposit accounts or other
funds maintained with depository institutions, (p) other Liens permitted by the Company Credit Agreement, (q) such other Liens or imperfections
of title that are not material in amount or do not materially detract from the value of or materially impair the existing use or occupancy by the
Company or its applicable Subsidiary of the property affected by such Lien or imperfection, and (r) with respect to any Leased Real Property, any
Lien or other matter encumbering the fee estate, any ground leasehold estate or any other superior estate therein, or the interest of the landlord,
sublandlord or any superior landlord therein, and any matter of record affecting any such estate.

“Person” means any individual, corporation, partnership (general or limited), limited liability company, limited liability partnership, trust,
joint venture, joint-stock company, syndicate, association, entity, unincorporated organization or Governmental Authority.

“Personal Data” means (a) information that identifies describes, or is reasonably capable of being associated with, a particular individual or
household or (b) “personally identifiable information,” “personal data,” “nonpublic personal information,” “personally identifiable financial
information,” “protected health information” or when referring to a Privacy and Security Requirement, has the same meaning as the similar or
equivalent term as defined thereunder.

EENT3 99 <.

“Privacy and Security Requirements” means, to the extent applicable and relating to data breach notification, data protection, privacy, data
security and cybersecurity, (a) Laws, (b) public-facing, written and binding privacy policies or terms of use and (c) terms of any Contracts and
binding privacy and/or information security industry standards.

“Process”, “Processing” or “Processes” means an operation or set of operations which is performed on Personal Data, such as the
collection, compilation, use, storage, processing, recording, distribution, transmission, transfer, import, export, destruction, disposal or disclosure
of such Personal Data.

“Producer” means any producer, broker, agent, general agent, managing general agent, subagent, reinsurance intermediary or other Person
responsible for soliciting, selling or producing insurance policies or contracts or reinsurance contracts.

“Proprietary Software” means any Software included in the Owned Intellectual Property.
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“Proxy Statement” means a definitive proxy statement, including the related preliminary proxy statement, and any amendment or
supplement thereto, relating to the Merger and this Agreement to be mailed to the Company Stockholders in connection with the Company
Stockholders Meeting.

“Qualifying Termination” has the meaning set forth in Section 6.08(e).

“Recused Directors” has the meaning set forth in Section 1.01(b) of the Company Disclosure Letter.

“Registered Intellectual Property” has the meaning set forth in Section 4.24(a).

“Regulatory Filings” has the meaning set forth in Section 4.13(b).

“Reinsurance Contracts” has the meaning set forth in Section 4.16(a).

“Related Party Transaction” has the meaning set forth in Section 4.21.

“Release Requirement” has the meaning set forth in Section 6.08(b).

“Representatives” means directors, officers, employees, auditors, attorneys and financial advisors and other agents or advisors.

“Required Regulatory Approvals” has the meaning set forth in Section 7.01(c).

“Sanctions” has the meaning set forth in Section 4.06(e).

“SAP” means, as to the Company Insurance Subsidiary, the statutory accounting practices and procedures (or local equivalent in the
applicable jurisdiction) prescribed or permitted by applicable Insurance Laws and the applicable Insurance Regulator in the State of Wisconsin.

“Schedule 13E-3" has the meaning set forth in Section 6.04(b).

“Scheduled Form D Filings” has the meaning set forth in Section 6.03(b).

“SEC” means the Securities and Exchange Commission.
“Securities Act” means the Securities Act of 1933.

“Security Breach” means any (a) unauthorized or unlawful acquisition of or access to Personal Data in the possession, custody or control
of the Company or any of its Subsidiaries, (b) unauthorized or unlawful Processing of Personal Data or (c) any ransomware attack, distributed
denial-of-service attack or other cyberattack that results in a material monetary loss to or material disruption of the business of the Company or
any of its Subsidiaries.

“Shares” has the meaning set forth in Section 2.04(a).
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“Software” means computer software, including source code and object code, firmware, operating systems, user interfaces, application
programming interfaces, virtualization environments, algorithms, subroutines, APIs, tools, platforms, plug-ins, modules, apps, databases, metadata
and data, templates and formulas, libraries, and specifications, together with associated documentation and instructions.

“Specified Company Reports” means the Company 10-K, all Quarterly Reports on Form 10-Q and all Current Reports on Form 8-K filed
with, or furnished to, the SEC by the Company after the filing date of the Company 10-K and prior to the date of this Agreement.

“Subject Shares” means the issued and outstanding Shares of the Company excluding Shares held by (i) Parent and its Subsidiaries and (ii)
the Recused Directors.

“Subsidiary” of any Person means any corporation, partnership, limited liability company, joint venture or other legal entity of which such
Person (either directly or through or together with another Subsidiary of such Person) owns more than 50% of the voting stock, equity interests or
general partnership interests of such corporation, partnership, limited liability company, joint venture or other legal entity, as the case may be.

“Subsidiary Stock Rights” shall mean any options, warrants, convertible securities, subscriptions, stock appreciation rights, phantom stock
plans or stock equivalents or other rights, agreements, arrangements or commitments (contingent or otherwise) of any character issued or
authorized by the Company or any Subsidiary of the Company obligating the Company or any of its Subsidiaries to issue or sell any shares of
capital stock or other equity interests of, or options, warrants, convertible securities, subscriptions or other equity interests in, any Subsidiary of
the Company.

“Superior Proposal” means any Takeover Proposal that the Company Board of Directors, including any committee thereof, determines in
good faith, after consultation with its outside financial advisor and outside counsel, and considering all legal, financial, financing and regulatory
aspects of the proposal, the identity of the Person(s) making the proposal and the likelihood of the proposal being consummated in accordance
with its terms, that if consummated, would result in a transaction that is (a) more favorable to the Company Stockholders from a financial point of
view than the transactions contemplated by this Agreement and (b) reasonably likely to be completed, taking into account any regulatory,
financing or approval requirements (including the anticipated timing thereof) and any other aspects considered relevant by the Company Board of
Directors, or any committee thereof (in each case, after taking into account any amendments to the terms of this Agreement proposed by Parent

term Takeover Proposal to “20% or more” shall be deemed to be references to “more than 50%”.

“Surviving Corporation” means the corporation surviving the Merger.
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“Systems” means all software, hardware, firmware, networks, databases, electronics, routers, switches, platforms, servers, interfaces,
applications, websites, information technology systems and services that are owned, leased or licensed by the Company or any of its Subsidiaries.

“Takeover Proposal” means any bona fide, written proposal or offer from any Third Party relating to (a) any direct or indirect acquisition
or purchase, in a single transaction or a series of transactions, of (i) 20% or more of the issued and outstanding shares of Company Common Stock
or (ii) 20% or more (based on the fair market value thereof, as determined in good faith by the Company Board of Directors) of the assets
(including capital stock or other equity interests of the Subsidiaries of the Company) of the Company and its Subsidiaries, taken as a whole
(including through reinsurance or retrocession), or (iii) 20% or more of the revenues or net income of the Company and its Subsidiaries, taken as a
whole, (b) any tender offer or exchange offer or other transaction that, if consummated, would result in any Third Party owning, directly or
indirectly, 20% or more of the issued and outstanding shares of Company Common Stock or (c¢) any merger, consolidation, business combination,
recapitalization, liquidation, dissolution, binding share exchange or similar transaction involving the Company pursuant to which any Third Party
(or the stockholders of any Third Party) would own, directly or indirectly, 20% or more of any class of capital stock or other equity securities of
the Company or of the surviving entity in a merger or the resulting direct or indirect parent of the Company or such surviving entity, other than, in
each case, the transactions contemplated by this Agreement.

“Takeover Proposal Documentation” means any letter of intent, agreement in principle, memorandum of understanding, merger agreement,
stock purchase agreement, asset purchase agreement, acquisition agreement, option agreement, joint venture agreement, partnership agreement or
similar agreement relating to a Takeover Proposal (other than a confidentiality agreement referred to in Section 6.06(b)).

“Tax” (and, with correlative meaning, “Taxes”) means any federal, state, local or non-United States income, gross receipts, property, sales,
use, license, excise, franchise, employment, payroll, premium, withholding, alternative or added minimum, ad valorem, transfer or excise tax, or
any other tax, governmental fee or other like assessment or charge in the nature of a tax of any kind whatsoever, together with any interest or
penalty or addition thereto, whether disputed or not, imposed by any Governmental Authority.

“Tax Return” means any return, report, information, filing, document or similar statement required to be filed with a Governmental
Authority with respect to any Tax, including any information return, claim for refund, amended return or declaration of estimated Tax.

“TDI Filing” means, with respect to the Company, a FIN531 filing submitted by Parent to the Texas Department of Insurance pursuant to
§ 4001.253 of the Texas Insurance Code for the indirect acquisition of control by Parent of the Company Producer.

“Third Party” means any Person or group (as defined in Section 13(d)(3) of the Exchange Act) other than Parent, Merger Sub or any
Affiliates thereof.

“Trade Secrets” has the meaning set forth in the definition of Intellectual Property.
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Section 1.02  Interpretation.
(a) Asused in this Agreement, references to the following terms have the meanings indicated:

(i) to the Preamble or to the Recitals, Sections, Articles, Exhibits or Schedules are to the Preamble or a Recital, Section or Article
of, or an Exhibit or Schedule to, this Agreement unless otherwise clearly indicated to the contrary;

(i1) to any Contract (including this Agreement) or “organizational document” are to the Contract or organizational document as
amended, modified, supplemented or replaced from time to time;

(iii) to any Law are to such Law as amended, modified, supplemented or replaced from time to time and any rules or regulations
promulgated thereunder and to any section of any Law include any successor to such section;

(iv) to any Governmental Authority include any successor to the Governmental Authority and to any Affiliate include any
successor to the Affiliate;

(v) toany “copy” of any Contract or other document or instrument are to a true and complete copy thereof;

(vi) to “hereof,” “herein,” “hereunder,” “hereby,” “herewith” and words of similar import refer to this Agreement as a whole and
not to any particular Article, Section or clause of this Agreement, unless otherwise clearly indicated to the contrary;

(vii) to the “date of this Agreement,” “the date hereof”” and words of similar import refer to August 2, 2026; and

(viii) to “this Agreement” includes the Exhibits and Schedules (including the Company Disclosure Letter and the Parent
Disclosure Letter) to this Agreement.

(b) Any documents or agreements shall be deemed to have been “delivered,” “provided,” or “made available” (or any phrase of similar
import) to Parent and Merger Sub or any of their Representatives or Affiliates by the Company or any of its Representatives if they have been
(i) posted to the virtual data room set up by the Company in connection with the transactions contemplated hereby prior to the date hereof,

(i1) delivered or provided (including electronically) to Parent, Merger Sub or any of their Representatives (including during any management
presentation), (iii) made available to Parent, Merger Sub or any of their Representatives upon request, including at the Company’s offices or (iv)
disclosed in the Company Reports since December 31, 2025.

99 ¢¢r

(c) Whenever the words “include,” “includes” or “including” are used in this Agreement, they will be deemed to be followed by the
words “without limitation.” The word “or” shall not be exclusive. The word “extent” in the phrase “to the extent” means only the degree to which
a subject or other thing extends, and such phrase shall not mean simply “if.” All terms defined in this Agreement shall have the defined meanings
included in this Agreement
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when used in any certificate or other document made or delivered pursuant hereto unless otherwise defined therein. “Writing,” “written” and
comparable terms refer to printing, typing and other means of reproducing words (including electronic media) in a visible form. The words “shall”
and “will” may be used interchangeably herein and shall have the same meaning. Any singular term in this Agreement will be deemed to include
the plural, and any plural term the singular. All pronouns and variations of pronouns will be deemed to refer to the feminine, masculine or neuter,
singular or plural, as the identity of the Person referred to may require. Where a word or phrase is defined herein, each of its other grammatical
forms shall have a corresponding meaning.

(d) Whenever the last day for the exercise of any right or the discharge of any duty under this Agreement falls on a day other than a
Business Day, the party having such right or duty shall have until the next Business Day to exercise such right or discharge such duty. Unless
otherwise indicated, the word “day” shall be interpreted as a calendar day. With respect to any determination of any period of time, unless
otherwise set forth herein, the word “from” (or “since”) means “from and including” (or “since and including”) and the word “to” means “to but
excluding.”

(e) The table of contents and headings set forth in this Agreement are for reference purposes only and will not affect in any way the
meaning or interpretation of this Agreement.

(f) References to a “party” hereto means Parent, Merger Sub or the Company and references to “parties” hereto means Parent, Merger
Sub and the Company unless the context otherwise requires.

(g) References to a person are also to such person’s successors and permitted assigns.
(h) References to “dollars” or “$”” mean United States dollars, unless otherwise clearly indicated to the contrary.

(i) The parties have participated jointly in the negotiation and drafting of this Agreement; consequently, in the event an ambiguity or
question of intent or interpretation arises, this Agreement shall be construed as jointly drafted by the parties and no presumption or burden of proof
shall arise favoring or disfavoring any party by virtue of the authorship of any provision of this Agreement.

() No summary of this Agreement prepared by or on behalf of any party shall affect the meaning or interpretation of this Agreement.

(k) All capitalized terms used without definition in the Exhibits and Schedules (including the Company Disclosure Letter and the Parent
Disclosure Letter) to this Agreement shall have the meanings ascribed to such terms in this Agreement.
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ARTICLE II

THE MERGER
Section 2.01 The Merger.

(a) Upon the terms and subject to the conditions set forth in this Agreement, at the Effective Time, Merger Sub shall be merged with and
into the Company in accordance with the DGCL, whereupon the separate existence of Merger Sub shall cease and the Company shall continue as
the Surviving Corporation under the Laws of the State of Delaware.

(b) The Merger shall have the effects set forth in Section 259 of the DGCL and other applicable Law. Accordingly, from and after the
Effective Time, the Surviving Corporation shall have all the properties, rights, privileges, powers, interests and franchises and shall be subject to
all restrictions, disabilities, debts, duties and liabilities of the Company and Merger Sub.

Section 2.02  Closing. Upon the terms and subject to the conditions set forth in this Agreement, the closing of the Merger (the “Closing”)
shall take place at 10:00 a.m., local time, on the date that is the second (2nd) Business Day after the satisfaction or waiver of the conditions (other
than those conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or waiver of those conditions) set forth in
Article VII, at the offices of Skadden, Arps, Slate, Meagher & Flom LLP, One Manhattan West, New York, New York 10001, unless another time,
date or place is agreed to in writing by Parent and the Company (the date on which the Closing occurs, the “Closing Date”).

Section 2.03  Effective Time; Effect of the Merger. On the Closing Date and subject to the terms and conditions hereof, the Certificate of
Merger shall be filed with the Delaware Secretary by Parent. The Merger shall become effective at the Effective Time. The Merger shall have the
effects set forth herein and in the applicable provisions of the DGCL.

Section 2.04 Conversion of the Shares. At the Effective Time, by virtue of the Merger and without any action on the part of Parent,
Merger Sub, the Company or the holders of any of the following securities:

(a) Except as provided in Section 2.04(b), each share of Company Common Stock issued and outstanding immediately prior to the
Effective Time (the “Shares”) (excluding Appraisal Shares) shall be canceled and shall, by virtue of the Merger and without any action on the part
of the holder thereof, be converted automatically into the right to receive, an amount in cash, without interest, equal to $34.00 (the “Merger
Consideration”). All Shares, when so converted, shall no longer be issued and outstanding and shall automatically be retired and shall cease to
exist, and each holder of any Book-Entry Shares shall cease to have any rights with respect thereto, except the right to receive the Merger
Consideration into which such Shares have been converted, as provided herein.

(b) Each Share that is owned by the Company as treasury stock or otherwise or by any Subsidiary of the Company shall be canceled and
retired and cease to exist and no payment or distribution shall be made with respect thereto. Each Share owned by Parent, Merger Sub or any other
Subsidiary of Parent immediately prior to the Effective Time shall remain outstanding
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as one validly issued, fully paid and non-assessable share of common stock, par value $0.0001 per share, of the Surviving Corporation (the
“Parent Surviving Corporation Shares”).

(c) Each share of common stock of Merger Sub issued and outstanding immediately prior to the Effective Time shall be converted into
and become one validly issued, fully paid and non-assessable share of common stock, par value $0.0001 per share, of the Surviving Corporation
and shall, together with the Parent Surviving Corporation Shares, constitute the only issued and outstanding shares of capital stock or other equity
interests of the Surviving Corporation.

Section 2.05 Organizational Documents.

(a) At the Effective Time, pursuant to the Merger, the certificate of incorporation of the Company shall be amended so as to read in its
entirety as set forth on Exhibit A, and, as so amended, shall be the certificate of incorporation of the Surviving Corporation. Thereafter, the

certificate of incorporation of the Surviving Corporation may be amended in accordance with its terms and as provided by Law (subject to Section
6.09).

(b) At the Effective Time, the bylaws of Merger Sub shall be the bylaws of the Surviving Corporation. Thereafter, the bylaws of the
Surviving Corporation may be amended in accordance with their terms and the certificate of incorporation of the Surviving Corporation and as
provided by Law (subject to Section 6.09).

Section 2.06 Directors and Officers of the Surviving Corporation. At the Effective Time, the directors of Merger Sub shall continue in
office as the directors of the Surviving Corporation and the officers of the Company shall continue in office as the officers of the Surviving
Corporation, and such directors and officers shall hold office until successors are duly elected or appointed and qualified in accordance with and
subject to applicable Law and the certificate of incorporation and bylaws of the Surviving Corporation.

Section 2.07 Treatment of Company Equity Awards and Company Warrant.

(a) Vested Company RSUs. Each Company RSU that is outstanding and vested as of immediately prior to the Effective Time, shall, as of
immediately prior to the Effective Time, automatically be converted into the right to receive an amount in cash, without interest and subject to
applicable withholding Taxes, equal to the product of (i) the Merger Consideration and (ii) the total number of shares of Company Common Stock
subject to such Company RSU as of immediately prior to the Effective Time.

(b) Unvested Company RSUs. Except as set forth in Section 2.07(b) of the Company Disclosure Letter, at the Effective Time, each
Company RSU that is outstanding and unvested as of immediately prior to the Effective Time, shall, as of immediately prior to the Effective Time,
automatically be converted into the right to receive an amount in cash, without interest and subject to applicable withholding Taxes, equal to the
product of (i) the Merger Consideration and (ii) the total number of shares of Company Common Stock subject to such Company RSU as of
immediately prior to the Effective Time.
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(c) Company PSUs. Except as set forth in Section 2.07(c) of the Company Disclosure Letter, at the Effective Time, each Company PSU
that is outstanding immediately prior to the Effective Time, shall, as of immediately prior to the Effective Time, automatically be converted into
the right to receive an amount in cash, without interest and subject to applicable withholding Taxes, equal to the product of (i) the Merger
Consideration and (ii) the total number of shares of Company Common Stock subject to such Company PSU determined based on the
achievement of greater of target or actual performance of the Company PSUs as set forth in the applicable Company PSU award agreement and
the Company Equity Plan, as of immediately prior to the Effective Time.

(d) Payment. Except as set forth in Section 2.07(b), or Section 2.07(c), as applicable, of the Company Disclosure Letter, Parent shall
cause the Surviving Corporation to, pay in cash through its payroll systems (to the extent applicable and without interest) all amounts payable
pursuant to this Section 2.07 as promptly as practicable following the Effective Time, but in no event later than the later of (i) the third (3rd)
Business Day following the Effective Time and (ii) the first regularly scheduled payroll date of the Company following the Effective Time.

(e) Company Warrant. Immediately prior to the Effective Time, the Company Warrant shall automatically terminate, and all Shares that
are subject to the Company Warrant shall be canceled and cease to exist and no payment or distribution shall be made with respect thereto.

(f) Required Actions. Prior to the Effective Time, the Company Board of Directors (or an authorized committee thereof) shall take or
cause to be taken, all actions, and provide all notices that are required to effectuate the terms of this Section 2.07.

Section 2.08 Appraisal Shares. Notwithstanding anything to the contrary set forth in this Agreement, any Appraisal Shares shall not be
converted into the right to receive the Merger Consideration as provided in Section 2.04(a), but instead at the Effective Time the holders of
Appraisal Shares shall be entitled to payment of such amount for such shares as determined in accordance with the provisions of Section 262 of
the DGCL. Notwithstanding the foregoing, if any such holder shall fail to perfect or otherwise shall waive, withdraw or lose the right to appraisal
under Section 262 of the DGCL or a court of competent jurisdiction shall determine that such holder is not entitled to appraisal of such holder’s
Appraisal Shares under Section 262 of the DGCL, then the right of such holder to be paid the fair value of such holder’s Appraisal Shares under
Section 262 of the DGCL shall cease and such Appraisal Shares shall be deemed to have been converted at the Effective Time into, and shall have
become, the right to receive the Merger Consideration as provided in Section 2.04(a), without interest or any other payments. The Company shall
serve prompt notice to Parent of any demands for appraisal of any of the Shares, attempted withdrawals of such demands and any other
instruments served pursuant to the DGCL received by the Company, and Parent shall have the right to participate in all negotiations and
proceedings with respect to such demands. The Company shall not, without the prior written consent of Parent, or as otherwise required under the
DGCL, make any payment with respect to, or settle or offer to settle, any such demands, or agree to do or commit to do any of the foregoing.
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Section 2.09  Adjustments to Prevent Dilution. Subject to the restrictions set forth in Section 6.01, in the event that the Company changes
the number of Shares issued and outstanding prior to the Effective Time as a result of a reclassification, stock split (including a reverse stock split),
stock dividend or distribution, recapitalization, merger, subdivision, issuer tender or exchange offer, or other similar transaction, the Merger
Consideration shall be proportionately adjusted to reflect such change.

ARTICLE III

EXCHANGE OF SHARES

Section 3.01 Paying Agent. Prior to the Effective Time, Parent shall enter into an agreement (in form and substance reasonably
satisfactory to the Company) with the Paying Agent to act as paying agent for the payment of the Merger Consideration to which the holders of
such Shares shall become entitled pursuant to, and in accordance with, Section 2.04. Immediately prior to the Effective Time, Parent shall deposit
(or cause to be deposited) with the Paying Agent cash in the aggregate amount required to pay the Merger Consideration in respect of the Shares
(other than any Appraisal Shares) (such cash amount being referred to herein as the “Exchange Fund”). The Exchange Fund shall be used solely
for purposes of paying the Merger Consideration in accordance with this Article I1I and shall not be used to satisfy any other obligation of Parent,
the Company or any of its Subsidiaries. Pending distribution of the Exchange Fund in accordance with this Article I1I, Parent may direct the
Paying Agent to invest such cash; provided, that (a) no such investment or losses thereon shall affect the Merger Consideration payable to the
Company Stockholders and following any losses Parent and the Surviving Corporation shall promptly provide, on a joint and several basis,
additional funds to the Paying Agent for the benefit of the Company Stockholders in the amount of any such losses and (b) such investments
(i) shall be obligations of or guaranteed by the United States, commercial paper obligations receiving the highest rating from either Moody’s
Investors Services, Inc. or S&P Global Ratings, or certificates of deposit, bank repurchase agreements or bankers acceptances of domestic
commercial banks with capital exceeding $5,000,000,000 (collectively “Permitted Investments”) or money market funds that are invested solely in
Permitted Investments and (ii) shall have maturities that will not prevent or delay payments to be made pursuant to this Article III. Any income
from investment of the Exchange Fund will be payable solely to Parent. The Surviving Corporation shall pay all charges and expenses, including
those of the Paying Agent, in connection with the exchange of Shares for the Merger Consideration.

Section 3.02 Exchange Procedures.

(a) As promptly as practicable and in any event within two (2) Business Days after the Effective Time, the Paying Agent shall mail to
each holder of record of a Book-Entry Share not held through The Depository Trust Company (“DTC”) (and to deliver to DTC, in the case of
holders of Book-Entry Shares held through DTC) that, immediately prior to the Effective Time, represented outstanding Shares subsequently
converted into the right to receive Merger Consideration, as set forth in Section 2.04: (i) a letter of transmittal that shall be in such form and have
such other provisions as Parent may specify, subject to the Company’s approval (to be obtained prior to the Closing, and which shall not be
unreasonably withheld); and (ii)
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instructions for returning such letter of transmittal in exchange for the right to receive the Merger Consideration into which the number of shares
of Company Common Stock previously represented by such Book-Entry Shares shall have been converted pursuant to this Agreement (which
instructions shall be in such form and have such other provisions as Parent may specify, subject to the Company’s approval (to be obtained prior to
the Closing, and which shall not be unreasonably withheld)).

(b) Notwithstanding anything to the contrary contained in this Agreement, no holder of Book-Entry Shares shall be required to deliver a
share certificate or, in the case of holders of Book-Entry Shares held through DTC, an executed letter of transmittal to the Paying Agent to receive
the Merger Consideration that such holder is entitled to receive in respect of any Book-Entry Shares pursuant to this Article III. In lieu thereof,
each holder of record of one or more Book-Entry Shares whose Shares were converted into the right to receive the Merger Consideration shall
automatically upon the Effective Time (or, at any later time at which such Book-Entry Shares shall be so converted) be entitled to receive, and
Parent shall cause the Paying Agent to pay and deliver as promptly as practicable and in any event within three (3) Business Days after the
Effective Time, the Merger Consideration to which such holder is entitled to receive pursuant to this Article III.

Section 3.03 No Further Ownership Rights. All Merger Consideration paid upon the surrender for exchange of the Shares in accordance
with the terms hereof shall be deemed to have been paid in full satisfaction of all rights pertaining to such Shares and, after the Effective Time,
there shall be no further registration of transfers on the transfer books of the Surviving Corporation of the Shares that were issued and outstanding
immediately prior to the Effective Time. If, after the Effective Time, Book-Entry Shares are presented to the Paying Agent, Surviving Corporation
or Parent for any reason, they shall be canceled and exchanged for the Merger Consideration as provided in this Article III, subject to applicable
Law in the case of Appraisal Shares.

Section 3.04 Termination of Exchange Fund. Any portion of the Exchange Fund (including any interest and other income received with
respect thereto) that remains undistributed to the former Company Stockholders on the date twelve (12) months after the Effective Time shall be
delivered to Parent upon demand, and any former holder of Shares who has not theretofore received any applicable Merger Consideration to which
such Company Stockholder is entitled under this Article IIT shall thereafter look only to Parent (subject to abandoned property, escheat or other
similar Laws) for payment of claims with respect thereto.

Section 3.05 No Liability. None of Parent, the Surviving Corporation or Merger Sub or any of their respective Representatives shall be
liable to any holder of Shares for any part of the Merger Consideration delivered to a public official pursuant to any applicable abandoned
property, escheat or similar Law. Any amounts remaining unclaimed by holders of any such Shares twenty-four (24) months after the Effective
Time or at such earlier date as is immediately prior to the time at which such amounts would otherwise escheat to, or become property of, any
Governmental Authority shall, to the extent permitted by applicable Law or Order, become the property of Parent free and clear of any claims or
interest of any such holders or their successors, assigns or personal representatives previously entitled thereto.
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Section 3.06 Withholding of Tax. Notwithstanding anything to the contrary set forth in this Agreement, Parent, the Surviving
Corporation, any Affiliate thereof and the Paying Agent shall be entitled to deduct and withhold from amounts otherwise payable pursuant to this
Agreement to any holder of Shares, Appraisal Shares, Company RSUs or Company PSUs, such amounts as Parent, the Surviving Corporation, any
Affiliate thereof or the Paying Agent, as applicable, is required to deduct and withhold with respect to the making of such payment under the Code
or any provision of state, local or non-United States Tax Law. To the extent that amounts are so withheld by Parent, the Surviving Corporation, any
Affiliate thereof, or the Paying Agent and are paid over to the applicable Governmental Authority in accordance with applicable Tax Law, such
withheld amounts shall be treated for all purposes of this Agreement as having been paid to the Person in respect of which such deduction and
withholding was made.

Section 3.07 FIRPTA Certificate. Prior to the Closing, the Company shall deliver to Parent a statement in accordance with Treasury
Regulations Sections 1.897-2(h) and 1.1445-2(c)(3) dated not more than thirty (30) days before the Closing Date certifying that the interests in the
Company are not United States real property interests within the meaning of Section 897(c) of the Code; provided, that, the delivery of this
statement shall not be a condition to the Closing, and, if the Company fails to deliver such statement prior to Closing, Parent’s sole remedy shall
be to withhold any applicable Taxes that may be required under Section 1445 of the Code (determined taking into account Section 1445(b)(6) of
the Code, treating any outstanding shares of Company Common Stock as “regularly traded on an established securities market” pursuant to
Treasury Regulation §§ 1.1445-2(c)(2) and 1.897-9T(d)(2) and (4), and not treating any part of the Merger as described in Treasury Regulation
§1.897-1(c)(2)(iii)(B) unless as a result of a change in Law occurring after the date of this Agreement) in accordance with the provisions of
Section 3.06 of this Agreement.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except as disclosed in any Company Report filed with, or furnished to, the SEC by the Company and publicly available at least two (2)
Business Days prior to the date of this Agreement (excluding any redactions or specified omissions therein to the extent the full text of such
Company Report has not been made available to Parent or any disclosures set forth in any “risk factors” section or in any other section to the
extent they are forward-looking statements or cautionary, predictive or forward-looking in nature) or set forth in the corresponding section of the
Company Disclosure Letter (it being understood that any information set forth in one section or subsection of the Company Disclosure Letter shall
be deemed to apply to and qualify the Section or subsection of this Agreement to which it corresponds in number and each other Section or
subsection of this Agreement or the Company Disclosure Letter to the extent reasonably apparent on its face to such Section or subsection), the
Company represents and warrants to each of the other parties hereto as follows:

Section 4.01 Organization and Good Standing; Organizational Documents.

(a) Each of the Company and its Subsidiaries (i) is a corporation or other legal entity, duly organized, validly existing and in good
standing (with respect to jurisdictions that recognize
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such concept) under the Laws of its jurisdiction of incorporation, except where any failure to be in good standing would not be material to the
Company and its Subsidiaries, taken as a whole, (ii) has full corporate or similar power and authority to own, lease and operate its properties and
assets and to conduct its business as presently conducted, except where any failure to have such power or authority would not be material to the
Company and its Subsidiaries, taken as a whole, and (iii) is duly qualified or licensed to do business as a foreign corporation and is in good
standing (with respect to jurisdictions that recognize such concept) in each jurisdiction where the character of the properties owned, leased or
operated by it or the nature of its business makes such qualification or licensing necessary, except where the failure to be so qualified or licensed
would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect.

(b) The copies of the Company Certificate of Incorporation and Company Bylaws that are incorporated by reference into the Company
10-K are complete and correct copies thereof as in effect on the date hereof. The Company is not in violation of any of the provisions of the
Company Certificate of Incorporation or the Company Bylaws. The Subsidiaries of the Company are not in violation of any of the provisions of
their respective organizational documents, except for violations that would not, individually or in the aggregate, reasonably be likely to have a
Company Material Adverse Effect.

Section 4.02  Authority for Agreement. The Company has all necessary corporate power and authority to execute and deliver this
Agreement, to perform its obligations hereunder and to consummate the Merger and the other transactions contemplated by this Agreement. The
execution, delivery and performance by the Company of this Agreement, and the consummation by the Company of the Merger and the other
transactions contemplated by this Agreement, have been duly authorized by all necessary corporate action (including the approval of the Company
Board of Directors), and no other corporate proceedings on the part of the Company or any Subsidiary of the Company, and no other votes or
approvals of any class or series of capital stock or other equity interests of the Company or any Subsidiary of the Company, are necessary to
authorize this Agreement or to consummate the Merger or the other transactions contemplated hereby (other than, with respect to the
consummation of the Merger and the adoption of this Agreement, the Merger and the other transactions contemplated hereby, the Company
Required Vote). This Agreement has been duly executed and delivered by the Company and, assuming the due authorization, execution and
delivery by Parent and Merger Sub, constitutes a legal, valid and binding obligation of the Company enforceable against the Company in
accordance with its terms, except as enforcement thereof may be limited against the Company by (a) bankruptcy, insolvency, fraudulent
conveyance, reorganization, moratorium and similar Laws relating to or affecting creditors’ rights generally and to general equitable principles
(whether considered in a proceeding in equity or at law), as from time to time in effect, or (b) the exercise by courts of equity powers (together, the
of Directors, have unanimously adopted resolutions (i) determining that this Agreement, the Merger and the other transactions contemplated
hereby are fair, advisable and in the best interests of the Company and the Company Stockholders, (ii) approving this Agreement, the Merger and
the other transactions contemplated hereby and (iii) declaring its advisability and making the Company Recommendation. The only vote of the
stockholders of the Company required to
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adopt this Agreement, the Merger and the other transactions contemplated hereby is the Company Required Vote.
Section 4.03  Capitalization.

(a) The authorized capital stock of the Company consists of 400,000,000 shares of Company Common Stock and 100,000,000 shares of
preferred stock. As of the close of business on July 31, 2026 (the “Measurement Date™), 32,943,747 shares of Company Common Stock are issued
and outstanding of which 0 shares are held in the Company’s treasury, no shares of preferred stock are issued and outstanding and no shares of
Company Common Stock or preferred stock are held by a Subsidiary of the Company. All issued and outstanding Shares are, and any additional
shares of Company Common Stock issued by the Company after the date hereof and prior to the Effective Time will be, duly authorized and
validly issued, fully paid and non-assessable, and not subject to or issued in violation of any purchase option, call option, right of first refusal,
preemptive right, subscription right or any similar right. Other than the issued and outstanding shares of Company Common Stock, there are no
other outstanding shares of capital stock of or other voting securities or equity interests in the Company.

(b) As of the Measurement Date, (i) 1,420,291 shares of Company Common Stock are subject to outstanding Company RSUs, (ii)
356,879 shares of Company Common Stock are subject to Company PSUs (assuming maximum performance), (iii) 2,513,495 shares of Company
Common Stock are authorized and reserved for future issuance pursuant to the Company Equity Plan and (iv) 1,670,721 shares of Company
Common Stock are subject to the Company Warrant, with an exercise price of $17.00 as of the date of this Agreement. Except as set forth in
Section 4.03(a) and this Section 4.03(b), as of the date hereof, there are no Company Stock Rights. Section 4.03(b) of the Company Disclosure
Letter sets forth a list of each outstanding Company RSU granted pursuant to the Company Equity Plan or otherwise, including, as applicable, the
holder, type of award, date of grant, and number of shares of Company Common Stock subject thereto (at both target and maximum levels, if
applicable) and the vesting schedule of such Company RSU.

(¢) Each grant of a Company Equity Award was duly authorized no later than the date on which the grant of such Company Equity Award
was by its terms to be effective by all necessary corporate action.

(d) There are no outstanding contractual obligations of the Company or any of its Subsidiaries to repurchase, redeem or otherwise
acquire any Shares or Company Stock Rights or to pay any dividend or make any other distribution in respect thereof. There are no shareholder
agreements, voting trusts or other agreements or understandings to which the Company is a party with respect to the holding, voting, registration,
redemption, repurchase or disposition of, or that restricts the transfer of, any capital stock or other voting securities or equity interests of the
Company.

Section 4.04 Company Subsidiaries. Exhibit 21.1 to the Company 10-K sets forth a list, as of the date hereof, of all the Subsidiaries of

the Company. Except for the Subsidiaries of the Company referenced in the prior sentence and except for investment assets owned by the
Company Insurance Subsidiary acquired in the ordinary course of business consistent with past
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practice in accordance with its existing investment policies and guidelines, the Company does not own, directly or indirectly, any capital stock of,
or other voting securities or equity interests in, any corporation, partnership, joint venture, association or other Person. The Company or one of its
wholly-owned Subsidiaries is the owner of all issued and outstanding shares of capital stock or other equity interests of each Subsidiary of the
Company and all such shares are duly authorized, validly issued, fully paid and non-assessable. The Company has made available to Parent true,
complete and accurate copies of the charter documents of the Company and each Subsidiary thereof, as amended to the date of this Agreement. All
of the issued and outstanding shares of capital stock or other equity interests of each Subsidiary of the Company are owned by the Company or
one of its wholly-owned Subsidiaries free and clear of all Liens (other than Permitted Liens). There are no outstanding Subsidiary Stock Rights.
There are no outstanding contractual obligations of the Company or any of its Subsidiaries to repurchase, redeem or otherwise acquire any capital
stock or other equity interests of any Subsidiary of the Company or any Subsidiary Stock Rights or to pay any dividend or make any other
distribution in respect thereof. There are no shareholder agreements, voting trusts or other agreements or understandings to which the Company or
any Subsidiary of the Company is a party with respect to the holding, voting, registration, redemption, repurchase or disposition of, or that restricts
the transfer of, any capital stock or other voting securities or equity interests of any Subsidiary of the Company.

Section 4.05 No Conflict; Required Filings and Consents.

(a) The execution and delivery of this Agreement by the Company do not, and the performance of this Agreement by the Company and
the consummation of the Merger (subject to the approval of this Agreement by the Company Required Vote) and the other transactions
contemplated by this Agreement will not, (i) conflict with or violate any provision of the Company Certificate of Incorporation or Company
Bylaws, or the equivalent charter documents of any Subsidiary of the Company, (ii) assuming that all consents, approvals, authorizations and
waivers contemplated by Section 4.05(b) have been obtained, and all filings described therein have been made, and assuming the accuracy and
completeness of the representations and warranties set forth in Section 5.03(b), conflict with or violate any Law applicable to the Company or its
Subsidiaries or by which any property or asset of the Company or any of its Subsidiaries is bound or affected, (iii) require any consent or other
action by any Person under, result in a breach or violation of or constitute a default (or an event that with notice or lapse of time or both would
become a default) under, give to others (immediately or with notice or lapse of time or both) any right of termination, amendment, acceleration or
cancellation of, result (immediately or with notice or lapse of time or both) in triggering any payment or other obligations under, or result in the
loss of any right or benefit to which the Company or any of its Subsidiaries is entitled under, any Contract to which the Company or any of its
Subsidiaries is a party or by which the Company or any of its Subsidiaries, or any property or asset of the Company or any of its Subsidiaries, is
bound or affected or (iv) result (immediately or with notice or lapse of time or both) in the creation of a Lien on any property or asset of the
Company or its Subsidiaries, except in the case of clauses (ii), (iii) and (iv) for any such conflicts, violations, breaches, defaults or other
occurrences that would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect.
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(b) The execution and delivery of this Agreement by the Company do not, and the performance of this Agreement by the Company and
the consummation of the Merger and the other transactions contemplated by this Agreement will not, require any action, consent, approval,
authorization, waiver of, or filing with or notification to, or registration or qualification with, any Governmental Authority, except for applicable
requirements, if any, of (i) the Securities Act, the Exchange Act, state securities laws or “blue sky” laws, (ii) the HSR Act, (iii) the NYSE,

(iv) filing and recordation of the Certificate of Merger, as required by the DGCL, (v) the consents, approvals, authorizations, waivers, filings and
notifications set forth in Section 4.05(b) of the Company Disclosure Letter and (vi) such other consents, approvals, authorizations, waivers, filings
and notifications that would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect.

Section 4.06 Compliance with Laws; Permits.

(a) The Company and its Subsidiaries hold, and at all times since May 23, 2024 have held, all Company Permits and are, and since May
23,2024 have been, in compliance with the terms of such Company Permits, except where the failure to hold or be in compliance with such
Company Permits would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect. All Company
Permits are valid and in full force and effect in accordance with their terms except where the invalidity or lack of full force and effect of such
Company Permits would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect. The business of
the Company and its Subsidiaries is not being conducted in violation of any Law or Order, and the Company and its Subsidiaries have, since May
23, 2024, complied with all Laws and Orders applicable to them or their respective businesses, except for violations that would not, individually
or in the aggregate, reasonably be likely to have a Company Material Adverse Effect. Since May 23, 2024, neither the Company nor any of its
Subsidiaries has received any written or oral notice from any Governmental Authority alleging (i) any material violation of any term or
requirement of any Company Permit in any material respect or (ii) any actual revocation, non-renewal, impairment, withdrawal, suspension,
cancellation, termination of, or modification to, any Company Permit, except as would not, individually or in the aggregate, reasonably be likely
to have a Company Material Adverse Effect.

(b) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, the manner in
which the Company Producer compensates each Employee Producer in connection with the business of solicitation, writing, sale or production of
insurance Contracts by such Employee Producer is in compliance with applicable Law. Except as would not, individually or in the aggregate, be
materially adverse to the Company Producer, to the Knowledge of the Company, as of the date hereof, no Employee Producer has been enjoined,
indicted, convicted or made the subject of any Order on account of any violation of any applicable Laws in connection with such Employee
Producer’s actions in his or her capacity as a Producer for Company Producer, or any enforcement or disciplinary proceeding alleging any such
violation.

(¢) Neither the Company nor any of its Subsidiaries have made a filing with any Governmental Authority seeking an exemption under 18
U.S.C. § 1033(e)(2) with respect to any Employee Producer.
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(d) Since May 23, 2024, none of the Company or any of its Subsidiaries or, to the Knowledge of the Company, any director, officer,
agent, employee or other Person acting on behalf of the Company or its Subsidiaries, has taken any action, directly or indirectly (i) in furtherance
of any unlawful contributions, payments, gifts, entertainment, or provision of any other thing of value to any U.S., state, or other government
official or any “foreign official” (as that term is defined in the Foreign Corrupt Practices Act of 1977 (“FCPA”)); (ii) that would constitute an
unlawful offer to pay, promise to pay, or a payment of money or anything of value to any director, officer, agent, employee or other person acting
on behalf of another company or entity in the course of their business dealings with the Company and its Subsidiaries in order to induce such
person to act against the interest of his or her employer or principal; (iii) established or maintained any unrecorded funds of the type prohibited in
the FCPA or any other similar applicable Law concerning bribery or corruption; or (iv) has accepted or received any unlawful contributions,
payments, gifts or expenditures.

(e) None of the Company or any of its Subsidiaries or, to the Knowledge of the Company, any director, officer, agent, employee or other
Person acting on behalf of the Company or its Subsidiaries is (i) the subject of any sanctions administered or enforced by the U.S. Department of
the Treasury’s Office of Foreign Assets Control (collectively, “Sanctions”); (ii) located, organized or resident in a country or territory that is the
subject of comprehensive Sanctions; or (iii) engaged in any activities or business that would materially violate Sanctions.

(f) The Company and its Subsidiaries have, at all times since May 23, 2024, been in material compliance with applicable AML Laws.
Section 4.07 Litigation; Orders.

(a) As of the date hereof, there is no Action pending or, to the Knowledge of the Company, threatened in writing against the Company or
any of its Subsidiaries or their respective directors or officers in their capacities as such, that, if determined adversely, would, individually or in the
aggregate, reasonably be likely to have a Company Material Adverse Effect.

(b) As of the date hereof, there is no Order outstanding against the Company or any of its Subsidiaries or their respective businesses that
would, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect.

(¢) To the Knowledge of the Company, as of the date hereof, there is no examination, investigation or review by any Governmental
Authority with respect to the Company or any of its Subsidiaries that is pending or is being threatened in writing that would, individually or in the
aggregate, reasonably be likely to have a Company Material Adverse Effect.

Section 4.08 Company Reports; Financial Statements.

(a) The Company has filed all Company Reports required to be filed with the SEC. As of their respective filing date or, if amended, as of
the date of that last such amendment, each Company Report has complied in all material respects with the applicable requirements of the
Securities Act and the Exchange Act, as applicable. None of the Company Reports contained when filed (or, in the case of registration statements
and proxy statements, on the dates of
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effectiveness and the dates of mailing, respectively) any untrue statement of a material fact or omitted to state a material fact required to be stated
or incorporated by reference therein or necessary to make the statements therein, in the light of the circumstances under which they were or are
made, not misleading. As of the date hereof, there are no outstanding or unresolved comments received from the SEC with respect to any of the
Company Reports and to the Knowledge of the Company, none of the Company Reports is the subject of any ongoing SEC review or outstanding
SEC investigation.

(b) The Company has made available to Parent copies of all of the Company Financial Statements. The Company Financial Statements
comply as to form, as of the dates and for the periods referred to therein and as of their respective filing dates with the SEC, in all material
respects with the applicable accounting requirements and the applicable rules and regulations of the SEC with respect thereto. The Company
Financial Statements were prepared in accordance with GAAP, consistently applied for the periods involved, and fairly present, in all material
respects, the consolidated financial position of the Company and its Subsidiaries at the respective dates thereof and the consolidated results of its
operations, accumulated other comprehensive income (loss), stockholders’ equity and cash flows for the respective periods indicated (subject, in
the case of unaudited statements, to normal year-end audit adjustments consistent with GAAP).

(c) There are no liabilities of the Company or any of its Subsidiaries that would be required by GAAP to be reflected on a consolidated
balance sheet of the Company and its Subsidiaries (including the notes thereto), other than liabilities (i) disclosed and provided for in the
Company Balance Sheet or in the balance sheets included in the Specified Company Reports, (ii) incurred in the ordinary course of business since
December 31, 2025, (iii) incurred on behalf of the Company in connection with the transactions contemplated by this Agreement or (iv) which
would not, individually or in the aggregate, reasonably be likely to be material to the Company and its Subsidiaries, taken as a whole.

(d) Since May 23, 2024, the Company has maintained “disclosure controls and procedures” (as defined in Rules 13a-15(e) and 15d-15(e)
under the Exchange Act) reasonably designed to ensure that information required to be disclosed by the Company in reports that it files or submits
under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the rules and forms of the SEC and
that such information is accumulated and communicated to the management of the Company as appropriate to allow timely decisions regarding
required disclosure and to make the certifications required by the Exchange Act with respect to the Company Reports.

(e) Since May 23, 2024, the Company has maintained a system of “internal control over financial reporting” (as defined in Rule 13a-
15(f) under the Exchange Act) reasonably designed to provide reasonable assurance (i) that receipts and expenditures are made in accordance with
management’s authorization, (ii) that transactions are recorded as necessary to permit the preparation of financial statements in accordance with
GAAP and (iii) regarding prevention and timely detection of the unauthorized acquisition, use or disposition of the Company’s and any of its
Subsidiaries’ assets, provided that, with respect to the foregoing clauses (i) through (iii), the Company makes no representation as to its
compliance with Section
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404 of the Sarbanes-Oxley Act of 2002 as of an earlier date than it would otherwise be required to so comply under applicable Law.

(f) Since May 23, 2024, neither the Company nor, to the Knowledge of the Company, the Company’s independent auditors, have
identified nor have been aware of (i) any “significant deficiencies” or “material weaknesses” in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the Company’s ability to record, process, summarize and report financial
information and (ii) any fraud, whether or not material, that involves management or other employees who have a significant role in the
Company’s internal control over financial reporting. For the purposes of this Section 4.08(f), the terms “significant deficiency” and “material
weakness” shall have the meanings assigned to them in Appendix A of Auditing Standard No. 5 of the Public Company Accounting Oversight
Board, as in effect on the date of this Agreement.

(g) Since May 23, 2024 through the Business Day prior to the date hereof, (i) neither the Company nor any of its Subsidiaries has
received any material complaint, allegation, assertion or claim, regarding the accounting or auditing practices, procedures, methodologies or
methods of the Company or any of its Subsidiaries or their respective internal accounting controls, including any credible complaint, allegation,
assertion or claim that the Company or any of its Subsidiaries has engaged in questionable accounting or auditing practices or maintains improper
or inadequate internal accounting controls and (ii) no attorney representing the Company or any of its Subsidiaries, whether or not employed by
the Company or any of its Subsidiaries, has reported evidence of a material violation of securities Laws, breach of fiduciary duty or similar
violation by the Company or any of its Subsidiaries or their respective officers, directors, employees or agents to the Company Board of Directors
or any committee thereof or to any director or officer of the Company pursuant to the rules of the SEC adopted under Section 307 of the Sarbanes-
Oxley Act of 2002.

(h) There are no “off balance sheet arrangements” as defined in Item 303 of Regulation S-K under the Securities Act, to which the
Company or any of its Subsidiaries is a party.

Section 4.09 Absence of Certain Changes or Events. Except as contemplated by, or as disclosed in, this Agreement, since December 31,
2025 through the date hereof, (a) the Company and its Subsidiaries have conducted their businesses in the ordinary course in all material respects
and (b) there has not been any event, change, fact, condition, occurrence, effect or development that, individually or in the aggregate, has had, or
would be reasonably likely to have, a Company Material Adverse Effect.

Section 4.10 Contracts.

(a) Section 4.10(a) of the Company Disclosure Letter sets forth a list, as of the date hereof, of all Contracts to which the Company or any
of its Subsidiaries is a party to or bound that meets the following criteria (each, a “Material Contract”):

(1) that would be required to be filed by the Company as a “material contract” pursuant to Item 601(b)(10) of Regulation S-K
under the Securities Act;
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(i) containing covenants binding upon the Company or any of its Subsidiaries that materially restricts the ability of the Company
or any of its Subsidiaries to compete in any business or in any geographic area that is material to the Company and its Subsidiaries, taken
as a whole, as of the date hereof;

(iii) containing “most favored nation” provisions or that grant a right of exclusivity, first offer or first refusal to any Person that is
material to the Company and its Subsidiaries, taken as a whole, as of the date hereof;

(iv) with respect to a joint venture or partnership or similar agreement or arrangement that is material to the Company and its
Subsidiaries, taken as a whole, as of the date hereof;

(v) any Contract with an Engaged Producer;

(vi) any agreement with an Insurance Carrier other than the Company Insurance Subsidiary that is not (A) a Reinsurance Contract
or (B) a Contract entered into in the ordinary course of business for which the Company or any of its Subsidiaries is an insured,

(vii) providing for the incurrence, assumption or guarantee of Indebtedness for borrowed money of the Company or any of its
Subsidiaries having an outstanding or committed amount in excess of $2,000,000, other than any (A) Indebtedness between or among any
of the Company and any of its Subsidiaries and (B) Indebtedness under the Company Credit Agreement or any letters of credit thereunder;

(viii) limiting or prohibiting the payment of dividends or distributions in respect of the capital stock or other equity interests of
the Company or any of its Subsidiaries, prohibiting the pledging of capital stock of the Company or any of its Subsidiaries or prohibiting
the issuance of guarantees by the Company or any of its Subsidiaries (other than pursuant to applicable Law or Order);

(ix) pursuant to which the Company or any of its Subsidiaries (A) is granted a license or right (including a covenant not to sue or
assert) to any Intellectual Property of any Person (other than Contracts for the license of Open Source Software, Contracts for the non-
exclusive license of generally commercially available Software on standard terms and conditions, including pursuant to “click-wrap” or
“shrink-wrap” agreements or Contracts in which a non-exclusive license is incidental to the purpose of the Contract taken as a whole), or
(B) grants any license or right (including a covenant not to sue or assert) to any Owned Intellectual Property to any Person (excluding non-
exclusive licenses granted to customers in the ordinary course of business and Contracts in which a non-exclusive license is incidental to
the purpose of the Contract taken as a whole);

(x) thatis a collective bargaining agreement;

(xi) relating to an acquisition, divestiture, merger or similar transaction and which contains representations, covenants,
indemnities or other obligations (including indemnification, “earn-out” or other contingent obligations) that are still in effect (other
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than this Agreement and confidentiality agreements in connection with any potential acquisition, divestiture, merger or similar transaction);
(xii) any Contract with any Governmental Authority other than Contracts entered into in the ordinary course of business;

(xiii) any Contract between the Company or any of its Subsidiaries, on the one hand, and the Company Insurance Subsidiary, on
the other hand, including any management, underwriting, administrative services or claims administration agreement;

(xiv) any settlement or similar agreement with respect to an Action that contains covenants that materially affect the conduct of
the Company’s or any of its Subsidiaries’ businesses, taken as a whole;

(xv) pursuant to which the Company or any of its Subsidiaries receives (x) investment management, investment advisory or
subadvisory services; or (y) any administrative or consulting services, from any Person (other than the Company and its wholly owned
Subsidiaries) and, in each case, which involved payments by the Company or any of its Subsidiaries to such Person of amounts in excess
of $1,000,000 during the year ended December 31, 2025; or

(xvi) pursuant to which the Company or any of its Subsidiaries (other than the Company Insurance Subsidiary) is required to
contribute capital or pay any amount to the Company Insurance Subsidiary;

except, in each case, for any (A) Contract that may be canceled without material penalty by the Company or any of its Subsidiaries upon
notice of one hundred and twenty (120) days or less, (B) Contract between the Company or any of its Subsidiaries, on the one hand, and
Parent or any of its Subsidiaries, on the other hand and (C) insurance Contract or policy, Reinsurance Contract, Company Lease or Benefit
Plan.

(b) Each of the Material Contracts is valid and binding on the Company and each of its Subsidiaries party thereto and, to the Knowledge
of the Company, as of the date of this Agreement, each other party thereto and is in full force and effect, except for such failures to be valid and
binding or to be in full force and effect which would not, individually or in the aggregate, reasonably be likely to have a Company Material
Adverse Effect. As of the date hereof, there is no default under any Material Contract by the Company or any of its Subsidiaries, or to the
Knowledge of the Company, any other party thereto, and no event has occurred that with the lapse of time or the giving of notice or both would
constitute a default thereunder by the Company or any of its Subsidiaries, or to the Knowledge of the Company, any other party thereto, in each
case except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect.

Section 4.11 Company Insurance Subsidiary. Except as would not, individually or in the aggregate, reasonably be likely to have a
Company Material Adverse Effect, the Subsidiary of the Company that conducts the business of insurance (the “Company Insurance Subsidiary’)
is (a) duly licensed or authorized as an insurance company in its jurisdiction of organization and (b) duly licensed, authorized or otherwise eligible
to transact the business of insurance in each
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other jurisdiction where it is required to be so licensed, authorized or otherwise eligible in order to conduct its business as currently conducted.
None of the Company nor any of its Subsidiaries other than the Company Insurance Subsidiary is engaged in or has engaged in business that
requires under applicable Law a Permit to act as an Insurance Carrier. The Company Insurance Subsidiary is not “commercially domiciled” under
the applicable Law of any jurisdiction and is not otherwise treated as domiciled in a jurisdiction other than its domiciliary jurisdiction. As of the
date hereof, there are no unpaid claims or assessments made in writing or, to the Knowledge of the Company, threatened against the Company or
any of its Subsidiaries by any insurance guaranty association in connection with such association’s insurance guaranty fund, other than unpaid
claims or assessments (i) disclosed, provided for, reflected in, reserved against or otherwise described in the Company Statutory Statements
provided or made available to Parent or (ii) as would not, individually or in the aggregate, reasonably be likely to have a Company Material
Adverse Effect.

Section 4.12  Statutory Statement.

(a) Except for any failure to file or submit the same that has been cured or resolved to the satisfaction of the applicable Insurance
Regulator without imposition of any fine or penalty, since May 23, 2024, the Company Insurance Subsidiary has filed or submitted all annual,
quarterly and other periodic statutory financial statements, together with all exhibits, interrogatories, notes, schedules and actuarial opinions,
affirmations or certifications, in each case, required by applicable Insurance Law to be filed with or submitted to the appropriate Insurance
Regulator of each jurisdiction in which it is licensed, authorized or otherwise eligible with respect to the conduct of the business of insurance or
reinsurance, as applicable (collectively, the “Company Statutory Statements”).

(b) The Company has made available to Parent, to the extent permitted by applicable Law and to the extent required to be filed with the
applicable Insurance Regulator as of the date of this Agreement, all Company Statutory Statements as of December 31, 2024 and December 31,
2025, and for the annual periods then ended, each in the form filed with the applicable Insurance Regulator. The financial statements included in
such Company Statutory Statements fairly present, in conformity in all material respects with applicable SAP, in each case, consistently applied
for the periods involved, the statutory financial position of the Company Insurance Subsidiary at the respective dates thereof and the results of
operations and changes in capital and surplus (or stockholders’ equity, as applicable) of the Company Insurance Subsidiary for the respective
periods then ended. Such Company Statutory Statements complied in all material respects with all applicable Insurance Laws when filed or
submitted and no material violation or deficiency has been asserted in writing (or, to the Knowledge of the Company, orally) by any Insurance
Regulator with respect to any of such Company Statutory Statements that has not been cured or otherwise resolved to the satisfaction of such
Insurance Regulator.

(¢) The Company Insurance Subsidiary has not received any “permitted practices” or “prescribed practices” or any permission to deviate
from SAP from, nor has an outstanding request for such to, an Insurance Regulator in connection with the Company Statutory Statements, which
have not been disclosed in the notes to the Company Statutory Statements prior to the date hereof.
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Section 4.13 _ Insurance Regulatory Matters.

(a) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, the Company
Insurance Subsidiary is not subject to any restrictions imposed by any Governmental Authority other than those generally applicable to similarly
situated insurance companies.

(b) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, since May
23,2024, the Company and the Company Insurance Subsidiary have timely filed all registrations (including registrations required as a member of
an insurance holding company system), statements, applications, schedules, forms, notices, reports, regulatory filings or submissions or other
filings required to be filed by it with any Governmental Authority (including all material supplements and amendments to any of the foregoing, the
“Regulatory Filings”) in the manner prescribed by applicable Law and obtained any required approvals or non-disapprovals of Governmental
Authorities with respect thereto. All Regulatory Filings complied in all material respects with applicable Law in effect when filed, and no
deficiencies or violations have been asserted by any Governmental Authority with respect to such Regulatory Filings that have not been resolved
to the satisfaction of the applicable Insurance Regulator and, to the Knowledge of the Company, such Regulatory Filings did not contain any
material misstatements or omissions.

(¢) The Company has made available to Parent complete and correct copies of (i) all material Regulatory Filings filed since May 23,
2024 through the date hereof by the Company or the Company Insurance Subsidiary with any Insurance Regulator, including all material
correspondence related thereto; (ii) the most recent written report on financial examination and written market conduct reports of the Company
Insurance Subsidiary and all other written reports or findings from any audits, examinations or investigations (including the written reports or
findings from any financial, market conduct and similar examinations or drafts of such written reports or findings if the final report or findings are
not yet available) performed with respect to the Company Insurance Subsidiary by or on behalf of any Governmental Authority and all other
written material reports on financial examination, written market conduct reports and other written reports delivered by any Governmental
Authority, including all written material correspondence or consent orders related thereto, since May 23, 2024 through the date hereof; (iii) all
insurance holding company system act filings or submissions made by the Company Insurance Subsidiary since May 23, 2024 through the date
hereof; and (iv) all analyses and written reports submitted by the Company Insurance Subsidiary to the Insurance Regulator in its state of domicile
since May 23, 2024 through the date hereof relating to its risk-based capital calculations, as well as true, accurate and complete copies of all
substantive responses from the relevant Insurance Regulators related to such submissions. As of the date hereof, the Company Insurance
Subsidiary is not subject to any pending or, to the Knowledge of the Company, threatened regulatory examinations or reviews, including any
financial or market conduct examination by a Governmental Authority. Since May 23, 2024 through the date hereof, there have been no material
fines or censures imposed by any Governmental Authority on the Company or the Company Insurance Subsidiary, and as of the date hereof, no
Governmental Authority having jurisdiction over the Company or the Company Insurance Subsidiary has, to the Knowledge of the Company,
threatened to impose any material fine or censure.
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(d) As of the date hereof, there is no (i) written agreement, memorandum of understanding, commitment letter or similar undertaking
with any Insurance Regulator that is binding on the Company or any of its Subsidiaries or (ii) order or directive by, supervisory letter (other than
those provided on an industry or sector wide basis) or cease-and-desist order from, any Insurance Regulator that is binding on the Company or any
of its Subsidiaries that (A) limits in any material respect the ability of the Company Insurance Subsidiary to conduct its business, including its
ability to issue or enter into any reinsurance or retrocession treaties or agreements, slips, binders, cover notes or other similar arrangements, (B)
requires the divestiture of any material investment of any Subsidiary, (C) limits in any material respect the ability of the Company Insurance
Subsidiary to pay dividends, (D) gives rise to any capital maintenance obligation or (E) requires any material investment of the Company
Insurance Subsidiary to be treated as a non-admitted asset (or the local equivalent).

Section 4.14 Insurance Business.

(a) The Company Insurance Subsidiary does not issue, and has not issued, any insurance Contracts or policies, other than the
Reinsurance Contracts. All insurance policies and Contracts underwritten or administered through the business of the Company and its
Subsidiaries are issued by the insurers listed on Section 4.14 of the Company Disclosure Letter and reinsured to the Company Insurance
Subsidiary pursuant to the Reinsurance Contracts listed on Section 4.14 of the Company Disclosure Letter.

(b) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, (i) all
advertising, promotional and sales materials and other marketing practices used by the Company Producer are in compliance with applicable Law
as of the date hereof and (ii) the Company Producer is, and since May 23, 2024, has been, in compliance with applicable Law regulating
administration and claims handling of insurance Contracts and policies.

Section 4.15 Insurance Agency Matters.

(a) Neither the Company nor any of its Subsidiaries except the Company Producer currently acts or since May 23, 2024 has acted in the
capacity of a Producer.

(b) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, since May
23, 2024, the Company Producer has complied with applicable Law relating to (i) price fixing, “bid rigging,” “steering” and other anticompetitive
activities, (ii) unlawful rebating and inducements, (iii) the segregation of and accounting for premium trust funds and all regulatory and other
requirements of any Governmental Authority relating to trust accounts and insurance premium liability, (iv) market conduct recommendations
resulting from audits, examinations or investigations by any Governmental Authority and (v) unclaimed property and escheatment requirements.

(¢) To the Knowledge of the Company, no employee of the Company Producer receives or has received any material payment for his or
her own account from any customer of the Company Producer in connection with the business of the Company Producer.
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(d) At all times since May 23, 2024, the Company Producer had a duly appointed designated responsible licensed producer, duly licensed
as required by applicable Law, in the jurisdictions and for the types of business written, sold or produced by the Company Producer.

(e) Since May 23, 2024, the Company Producer has not (i) engaged in any insurance risk bearing or risk sharing activities in any capacity
or (ii) placed or provided any securities products or services for any customers.

Section 4.16 Reinsurance.

(a) Section 4.16(a) of the Company Disclosure Letter sets forth a true and correct list of all reinsurance or retrocession treaties or
agreements, slips, binders, cover notes or other similar arrangements to which the Company Insurance Subsidiary is a party and has any existing
material rights or material obligations as of the date hereof (the “Reinsurance Contracts™), each of which is in full force and effect in accordance
with its terms. The Company has made available to Parent and Merger Sub a true and correct copy of each such Reinsurance Contract in effect as
of the date hereof. Each Reinsurance Contract is a legal, valid and binding obligation of the Company Insurance Subsidiary, and to the Knowledge
of the Company, each other party thereto, and is enforceable against the Company Insurance Subsidiary, and, to the Knowledge of the Company,
each other party thereto, in accordance with its terms (except in each case as may be limited by the Bankruptcy and Equity Exception).

(b) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, (i) the
Company Insurance Subsidiary has appropriately taken credit in its Company Statutory Statements pursuant to Insurance Laws for reinsurance
ceded pursuant to any Reinsurance Contracts to which it is a party and all such amounts recoverable have been properly recorded in its books and
records of account (if so accounted therefor) and are properly reflected in its Company Statutory Statements, and no Governmental Authority has
objected in writing to such characterization and accounting, (ii) as of the date hereof, neither the Company Insurance Subsidiary nor, to the
Knowledge of the Company, any reinsurer to any Reinsurance Contract is (with or without notice or lapse of time or both) in default or breach
under the terms of such Reinsurance Contract or has failed to perform any material obligation under any such Reinsurance Contract, and, to the
Knowledge of the Company, there does not exist any event, condition or omission that would constitute such a breach or default (whether by lapse
of time or notice or both), (iii) as of the date hereof, neither the Company Insurance Subsidiary nor, to the Knowledge of the Company, any
reinsurer to any Reinsurance Contract is insolvent or the subject of a rehabilitation, liquidation, conservatorship, receivership, bankruptcy or
similar proceeding and the financial condition of any such reinsurer is not impaired to the extent that a default thereunder is reasonably
anticipated, (iv) as of the date hereof, no written notice of any intention to cancel, terminate or change the scope of rights or obligations under, or
not to renew, any Reinsurance Contract has been received by the Company Insurance Subsidiary from any such reinsurer, and there are no pending
or threatened disputes with respect to any Reinsurance Contract, (v) since May 23, 2024, neither the Company nor any of its Subsidiaries has
received any written notice from any applicable reinsurer that any amount of reinsurance ceded by the Company Insurance Subsidiary, as
applicable, to such counterparty will be uncollectible or otherwise defaulted on and (vi) there are no, and since May 23, 2024 there have been no,
disputes under any Reinsurance Contracts other than disputes in the ordinary
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course for which adequate loss reserves have been established in accordance with GAAP or SAP, as applicable. None of the Reinsurance Contracts
is finite reinsurance, financial reinsurance or such other form of reinsurance that does not meet the risk transfer requirements under applicable
Laws or that does not qualify for risk transfer and reinsurance treatment under GAAP and SAP.

Section 4.17 Engaged Producers. To the Knowledge of the Company and except as would not, individually or in the aggregate,
reasonably be likely to have a Company Material Adverse Effect:

(a) No Engaged Producer (i) as of the date hereof is in violation of, or since May 23, 2024 has been in violation of, any term or provision
of any applicable Law with respect to the writing, marketing, production or sale of the Contracts issued by the Company Insurance Subsidiary and
the Company Producer, as applicable, (ii) has breached the terms of any Contract with the Company Insurance Subsidiary and the Company
Producer, as applicable, or (iii) to the Knowledge of the Company, has been enjoined, indicted, convicted or made the subject of any Order on
account of any violation of any applicable Laws in connection with such Engaged Producer’s actions in his, her or its capacity as a Producer for
the Company Insurance Subsidiary and the Company Producer as applicable.

(b) Neither the Company Insurance Subsidiary nor the Company Producer, as applicable, is engaged in any dispute with any Engaged
Producer, no Engaged Producer has notified the Company Insurance Subsidiary or the Company Producer, as applicable (whether in writing or
orally) that it intends to terminate or reduce its business relations with the Company Insurance Subsidiary or the Company Producer, as applicable.

(c) (i) All amounts payable to the Company Insurance Subsidiary and the Company Producer, as applicable, by Engaged Producers are
fully collectible in the ordinary course of business and (ii) no Engaged Producer is insolvent or the subject of a rehabilitation, liquidation,
conservatorship, receivership, bankruptcy, or similar proceeding.

(d) The manner in which the Company Insurance Subsidiary or the Company Producer, as applicable, compensates each Engaged
Producer in connection with the business of solicitation, writing, sale or production of insurance Contracts by such Engaged Producer is in
compliance with applicable Law.

Section 4.18 Reserves. The reserves, contingency reserve, funds or provisions for losses, claims, premiums, loss and loss adjustment
expenses of the Company Insurance Subsidiary contained in its Company Statutory Statements (a) were derived from the books and records of the
Company Insurance Subsidiary, (b) were, except as otherwise noted in the applicable Company Statutory Statement, determined in all material
respects in accordance with generally accepted actuarial standards and SAP, in either case consistently applied throughout the specified period
(except as indicated in the notes thereto) and (c) satisfied the requirements of all applicable Insurance Laws in all material respects.

Section 4.19  Actuarial Reports. As of the date of this Agreement with respect to the Company Insurance Subsidiary, the Company has
made available to Parent the actuarial reports
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set forth in Section 4.19 of the Company Disclosure Letter (the “Actuarial Reports™). The factual information and data furnished by the Company
and the Company Insurance Subsidiary to its independent actuaries in connection with the preparation of such Actuarial Reports were derived
from the books and records of the Company and its Subsidiaries and, to the Knowledge of the Company, are accurate in all material respects for
the periods covered by such reports. To the Knowledge of the Company, the Actuarial Reports were prepared in conformity in all material respects
with applicable Law and using appropriate modeling procedures actuarially applied, and were prepared in conformity with generally accepted
actuarial standards consistently applied. No independent actuary has issued to the Company or the Company Insurance Subsidiary any errata with
respect to the Actuarial Reports, nor notified the Company or the Company Insurance Subsidiary in writing that any Actuarial Report is inaccurate
in any material respect.

Section 4.20 Taxes. Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse
Effect:

(a) Since May 23, 2024, the Company and each of its Subsidiaries have (i) timely filed or caused to be filed (taking into account any
extension of time within which to file) all Tax Returns required to be filed by such entities, and all such Tax Returns are complete and correct in all
material respects, and (ii) timely paid or caused to be timely paid all Taxes (whether or not shown as due on such Tax Returns).

(b) Since May 23, 2024, all Taxes required to be withheld under applicable Tax Law in connection with amounts paid by the Company or
any Subsidiary of the Company to any employee, independent contractor, creditor or stockholder have been withheld and, to the extent required by
applicable Tax Law, paid to the appropriate Governmental Authority.

(c) There are no audits with respect to any Tax Returns of the Company or any of its Subsidiaries in progress as of the date hereof.

(d) No waivers of statutes of limitations in respect of Taxes have been granted by the Company or any of its Subsidiaries that are
currently outstanding.

(e) Neither the Company nor any of its Subsidiaries has received written notice from any Governmental Authority in a jurisdiction in
which the Company or any of its Subsidiaries does not file Tax Returns that the Company or any such Subsidiary, as applicable, is subject to
taxation by that jurisdiction, which notice has not since been resolved.

(f) There are no agreements currently in effect relating to the allocation or sharing of Taxes to which the Company or any of its
Subsidiaries is a party, other than such agreements (i) between or among any of the Company and its Subsidiaries or (ii) entered into in the
ordinary course of business the primary purpose of which is not related to Taxes, such as leases, licenses or credit agreements.

(g) Neither the Company nor any of its Subsidiaries is required to include any amounts in income after the Closing Date as a result of an
adjustment pursuant to Section 481(a) of the Code with respect to a change in accounting method that occurred before the date hereof.
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Section 4.21 Related Party Transactions. Since January 1, 2026 through the date hereof, there has been no transaction, or series of related
transactions, agreements, arrangements or understandings to which the Company or any of its Subsidiaries was or is to be a party, other than (i)
any transaction, or series of related transactions, agreements, arrangements or understandings to which Parent or any of its Affiliates was or is to
be a party or (ii) any compensatory arrangement with any director or officer or other employee of the Company or its Subsidiaries, in each case,
that is or are of a type that would be required to be disclosed under Item 404 of Regulation S-K promulgated under the Securities Act (“Related
Party Transaction”).

Section 4.22 Employee Benefit Plans.

(a) Section 4.22(a) of the Company Disclosure Letter sets forth a true and complete list as of the date hereof of (i) each material
“employee benefit plan” (as such term is defined in Section 3(3) of ERISA) and (ii) each other material employee benefit plan, program or
arrangement, including any stock option, stock purchase, stock appreciation right or other stock or stock-based incentive plan, cash bonus or
incentive compensation arrangement, retirement or deferred compensation plan, profit sharing plan, disability, perquisite, unemployment or
severance compensation plan, or employment agreement, retention, change of control or other similar fringe, welfare or other employee benefit
plan, program or arrangement, whether or not subject to ERISA, whether formal or informal, oral or written, in each case that the Company or any
of its Subsidiaries presently sponsors, participates in, is a party or contributes to, or with respect to which the Company or any of its Subsidiaries
has any current or potential liability (each, whether or not material, a “Benefit Plan”).

(b) With respect to each material Benefit Plan, the Company has made available to Parent a true and complete copy of such Benefit Plan,
including any amendments thereto (it being understood that, in the case of individual agreements that do not materially deviate from a form
agreement, templates may be provided in lieu of copies of individual agreements that conform to such templates), and a true and complete copy of
the following items (in each case, only if applicable) (i) each trust or other funding arrangement, insurance policies and other funding vehicles,

(i1) each summary plan description and summary of material modifications, (iii) the most recently filed annual report on IRS Form 5500, (iv) the
most recent financial statements and actuarial or other valuation reports prepared with respect thereto, (v) written results of all required qualified
plan nondiscrimination testing for the past three (3) years and (vi) the most recently received IRS determination letter.

(c) During the past six (6) years, neither the Company, any of its Subsidiaries nor any of their respective ERISA Affiliates has
maintained, sponsored, participated in or contributed to (or been obligated to maintain, sponsor, participate in or contribute to), (i) a plan which is
subject to Section 412, 430 or 4971 of the Code or Section 302 or Title IV of ERISA, (ii) a “multiemployer plan” as defined in Section 3(37) of
ERISA, (iii) a multiple employer plan as described in Section 413(c) of the Code, (iv) a “multiple employer welfare arrangement” as defined in
Section 3(40) of ERISA or (v) a plan maintained in connection with any trust described in Section 501(c)(9) of the Code. Except as would not,
individually or in the aggregate, have a Company Material Adverse Effect, neither the Company nor any of its Subsidiaries nor any of their
respective ERISA Affiliates incurred any withdrawal liability with respect to a “multiemployer plan” as defined in Section 3(37) of ERISA which
remains
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unsatisfied, and, to the Knowledge of the Company, no events have occurred and no circumstances exist that could reasonably be expected to
result in any such liability to the Company or any of its Subsidiaries or any of their respective ERISA Affiliates.

(d) Except as would not, individually or in the aggregate, have a Company Material Adverse Effect, with respect to each Benefit Plan
intended to be “qualified” within the meaning of Section 401(a) of the Code (i) each such Benefit Plan has received a favorable determination or
opinion letter from the IRS with respect to its qualification or the plan sponsor has remaining a period of time under applicable Code regulations
or pronouncements of the IRS in which to apply for such a letter and make any amendments necessary to obtain a favorable determination or
opinion as to the qualified status of each such Benefit Plan, (ii) the trusts maintained thereunder have been determined to be exempt from taxation
under Section 501(a) of the Code and (iii) to the Knowledge of the Company, no event has occurred and no circumstances exist with respect to the
operation of any such plan which would reasonably be likely to result in disqualification or adversely affect such exemption, or result in the
imposition of any liability, penalty or Tax under ERISA or the Code.

(e) Except as would not, individually or in the aggregate, have a Company Material Adverse Effect, (i) each Benefit Plan has been
established, maintained, funded and administered in compliance with its terms and the applicable requirements of the Code, ERISA and other
applicable Laws and (ii) all premiums due or payable with respect to insurance policies funding any Benefit Plan have been timely made or paid in
full or, to the extent not required to be made or paid on or before the date hereof, have been fully reflected on the Company Financial Statements.

(f) No Benefit Plan provides for post-termination health, medical or life insurance benefits, except for health continuation coverage
pursuant to Section 4980B of the Code or Part 6 of Subtitle B of Title I of ERISA, any other applicable Law or at the expense of the participant or
the participant’s beneficiary.

(g) Except as would not, individually or in the aggregate, have a Company Material Adverse Effect, (i) there are no and, since May 23,
2024, there have not been any, audits or investigations and none of the Company or any of its Subsidiaries has received written notice of a
potential audit or investigation by any Governmental Authority with respect to any Benefit Plan and (ii) there are no pending or, to the Knowledge
of the Company, threatened material actions, claims, lawsuits or other material proceedings against or involving any Benefit Plan (other than
routine claims for benefits payable in the normal course).

(h) Neither the execution and delivery of this Agreement, nor the consummation of the transactions contemplated by this Agreement will
(either alone or in combination with another event) (i) result in any material payment becoming due, or materially increase the amount of any
compensation or benefits due, to any current or former officer, employee, or director of the Company or any of its Subsidiaries or with respect to
any material Benefit Plan, (ii) materially increase any benefits otherwise payable under any material Benefit Plan, or (iii) result in the acceleration
of the time of payment, vesting or funding of any such compensation or benefits under any material Benefit Plan.
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(i) Neither the execution and delivery of this Agreement, nor the consummation of the transactions contemplated by this Agreement will
(either alone or in combination with another event) result in any payment or benefit (whether in cash or property or the vesting of property) to any
“disqualified individual” (as such term is defined in Treasury Regulation Section 1.280G-1) that could reasonably be construed, individually or in
combination with any other such payment, to constitute an “excess parachute payment” (as defined in Section 280G(b)(1) of the Code).

Section 4.23 Labor Matters.

(a) None of the Company nor any of its Subsidiaries is a party to or otherwise bound by any collective bargaining agreement or other
labor union contract applicable to employees of the Company or any of its Subsidiaries and, to the Knowledge of the Company, there are not any
activities or pending proceedings of any labor union to organize any such employees. Additionally, (i) there is no unfair labor practice charge or
complaint pending before any applicable Governmental Authority relating to the Company or any of its Subsidiaries, (ii) there is no labor strike,
material slowdown or material work stoppage or lockout pending or, to the Knowledge of the Company, threatened against or affecting the
Company or any of its Subsidiaries, and since May 23, 2024, none of the Company or any of its Subsidiaries has experienced any strike, material
slowdown or material work stoppage, lockout or other collective labor action by or with respect to its employees, and (iii) there is no
representation claim or petition pending before any applicable Governmental Authority.

(b) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, the Company
and each of its Subsidiaries is, and since May 23, 2024 has been, in compliance with all applicable Laws relating to employment of labor,
including all applicable Laws relating to wages, hours, overtime, collective bargaining, employment discrimination, civil rights, safety and health,
workers’ compensation, pay equity, classification of employees and independent contractors, and the collection and payment of withholding and
social security Taxes. Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect,
since May 23, 2024, there have been no, there are no pending and, to the Knowledge of the Company, threatened, material actions, claims,
lawsuits or other material employment-related proceedings against or involving the Company or any of its Subsidiaries or any employee of the
Company or any of its Subsidiaries.

(c) Since May 23, 2024, none of the Company or any of its Subsidiaries has effectuated a “plant closing” or “mass layoff” (as defined in
the United States Worker Adjustment and Retraining Notification Act, or any similar Law) or taken any other action that would trigger notice or
liability under any state, local or foreign plant closing notice Law.

(d) To the Knowledge of the Company, no current or former employee or individual independent contractor of the Company or any of its
Subsidiaries who earns an annual base salary in excess of $300,000 is in material violation of a proprietary information and inventions agreement
or similar agreement.
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(e) To the Knowledge of the Company, no executive officer of the Company or its Subsidiaries is bound by any Contract or subject to
any Order that would materially interfere with the use of such Person’s ability to provide services to the Company or any of its Subsidiaries.

(f) To the Knowledge of the Company, since May 23, 2024, (i) no allegations of sexual harassment or sexual misconduct have been made
against any director, officer or other employee of the Company or any of its Subsidiaries who earns an annual base salary in excess of $300,000,
and (ii) none of the Company or any of its Subsidiaries has entered into any settlement agreement related to allegations of sexual harassment or
sexual misconduct by any director, officer or employee of the Company or any of its Subsidiaries at the level of Head or above.

Section 4.24  Intellectual Property.

(a) Section 4.24(a) of the Company Disclosure Letter sets forth a true, accurate and complete list of all (i) registered or applied for
trademarks and service marks, (ii) patents and patent applications, (iii) registered copyrights, and (iv) Internet domain names, in each case,
included in the Owned Intellectual Property ((i)-(iv) collectively, “Registered Intellectual Property™), listing for each such item of Registered
Intellectual Property, as applicable, (A) the name of the applicant or registrant and current owner; (B) date of application or issuance; (C) the
jurisdiction where the application or registration is located; and (D) the application or registration number. All Registered Intellectual Property is
subsisting, valid and, to the Knowledge of the Company, enforceable.

(b) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, the Company
or a Subsidiary of the Company exclusively owns all right, title, and interest in and to each item of Owned Intellectual Property, and has a valid
license or other right, to use all third party Intellectual Property used by the Company or its Subsidiaries in the conduct of their respective
businesses (such third party Intellectual Property, “Licensed Intellectual Property”) in each case, free and clear of all Liens (other than Permitted
Liens).

(c) Since May 23, 2024, no Actions against the Company or any of its Subsidiaries have been pending or, to the Knowledge of the
Company, threatened with respect to the ownership, enforceability, use, scope or validity of any Owned Intellectual Property.

(d) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, to the
Knowledge of the Company, (i) as of the date hereof, no Person is infringing, diluting, misappropriating, or otherwise violating any Owned
Intellectual Property and (ii) the Company and its Subsidiaries, including the operation of their respective businesses as operated during the period
since May 23, 2024 through the date hereof, are not infringing, diluting, misappropriating or otherwise violating, and have not during the period
since May 23, 2024 through the date hereof infringed, diluted, misappropriated or otherwise violated, any Intellectual Property rights of any other
Person. Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, since May 23,
2024, none of the Company or any of its Subsidiaries has sent to or received from any other Person any written charge, complaint, claim, demand,
notice or other communication alleging
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interference, infringement, dilution, misappropriation or violation of the Intellectual Property of any Person.

(e) The Company and its Subsidiaries own, validly lease, validly license, or otherwise have a valid right to access and use all Systems
used in the operation of their respective businesses. Except as would not, individually or in the aggregate, reasonably be likely to have a Company
Material Adverse Effect, none of the Systems nor any Proprietary Software contains any malicious code, program or other internal component or
device (e.g., “viruses,” “worms”, “time bombs”, “key-locks”, Trojan horse, software routines, computer time bomb, backdoor, drop dead device,
information technology or similar component) that is intended or designed to disable, disrupt, erase, damage, destroy, otherwise harm or impede
the operation of or to allow unauthorized access to any software, information technology, data or information. Except as would not, individually or
in the aggregate, reasonably be likely to have a Company Material Adverse Effect, since May 23, 2024, (i) the Systems have not experienced any
malfunction, crash, security breach, failure or other adverse event affecting the Systems that caused a material disruption to the operation of the
business of the Company or any of its Subsidiaries and (ii) neither the Company nor any of its Subsidiaries have experienced a material Security
Breach. The Company and its Subsidiaries maintain commercially reasonable backup, security, disaster recovery and business continuity plans,
procedures, and facilities. The Company and each of its Subsidiaries have taken commercially reasonable measures to protect the integrity and
security of the Systems and the information stored therein.

(f) The Company and each of its Subsidiaries has taken commercially reasonable steps to protect the confidentiality of any (i) material
Trade Secrets included in the Owned Intellectual Property and (ii) to the extent contractually obligated, material Trade Secrets included in the
Licensed Intellectual Property (collectively, “Company Trade Secrets™). Except as would not, individually or in the aggregate, reasonably be likely
to have a Company Material Adverse Effect, no Company Trade Secrets have been disclosed by the Company or any of its Subsidiaries to any
Person other than pursuant to a valid and enforceable written agreement restricting the disclosure and use of Company Trade Secrets. To the
Knowledge of the Company, no present or former officer, director, employee, consultant or contractor of the Company or any of its Subsidiaries
has misappropriated any Trade Secrets of any Person in the course of the performance of responsibilities to such Company or Subsidiary, as
applicable.

(g) Neither the Company nor any of its Subsidiaries is a party to any Contract (i) requiring the sharing or disclosure of any source code
for any Proprietary Software with any Person (including any escrow agent or service) or (ii) granting to any Person a license, option or right with
respect to any source code for any Proprietary Software, other than to employees of the Company or any of its Subsidiaries involved in the
development or maintenance thereof who are subject to obligations of confidentiality and non-use with respect thereto. To the Knowledge of the
Company, there has been no reverse engineering, decompiling, disassembling or other unauthorized disclosure of or access to any source code to
any Proprietary Software. None of the Proprietary Software that is licensed or made available by the Company or any of its Subsidiaries to any
third party uses, incorporates, links to or is based upon any Open Source Software.

Section 4.25 Privacy and Data Security.
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(a) The Company and each of its Subsidiaries has posted written privacy notices relating to the Processing of Personal Data to the extent
required by Privacy and Security Requirements, and, as of the date hereof, the Company and each of its Subsidiaries are in compliance in all
material respects with such posted written privacy notices. To the extent required by Privacy and Security Requirements, the Company and each of
its Subsidiaries have provided or delivered written privacy notices to applicable customers.

(b) There are no pending Actions, nor, since May 23, 2024 through the date hereof, has there been any Action, initiated by any
Governmental Authority or any Person alleging that any Processing of Personal Data by or on behalf of the Company or any of its Subsidiaries is
in violation of any Privacy and Security Requirements, nor has the Company or any of its Subsidiaries received any written complaints, claims,
demands, inquiries or other notices, including a notice of investigation, from any Person or Governmental Authority regarding the Company’s or
any of its Subsidiaries’ compliance with Privacy and Security Requirements (excluding ordinary course requests to exercise rights under
applicable Laws concerning the Processing of Personal Data, such as requests to delete, access, or correct Personal Data). To the Knowledge of the
Company, the Company and each of its Subsidiaries are not under investigation by any Governmental Authority for any actual or potential
violation of any Privacy and Security Requirements.

(¢) The Company and each of its Subsidiaries have implemented commercially reasonable physical, technical and administrative
safeguards designed to protect the integrity, availability, confidentiality, and security of the information systems in their possession or control and
of Personal Data processed by or on behalf of the Company and each of its Subsidiaries, including protecting Personal Data from Security
Breaches.

(d) To the extent required by applicable Privacy and Security Requirements, the Company and each of its Subsidiaries require all third
parties Processing Personal Data to (i) comply with Privacy and Security Requirements applicable to the Company and each of its Subsidiaries
and (ii) use commercially reasonable security measures with respect to Personal Data collected by or on behalf of the Company and each of its
Subsidiaries. To the Knowledge of the Company, such third parties are and have been in material compliance with such requirements with respect
to Personal Data.

(e) The Company and each of its Subsidiaries are and have been in compliance with all Privacy and Security Requirements, except as
would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect.

(f) Except as would not, individually or in the aggregate, reasonably be likely to have a Company Material Adverse Effect, the execution,
delivery and performance of this Agreement, including the provision to and continued use by Parent of Personal Data, shall not cause, constitute or
result in a material breach or violation of any Privacy and Security Requirement.

Section 4.26 Insurance Coverage. The Company and its Subsidiaries maintain policies of insurance in such amounts and against such
risks as the Company believes to be commercially reasonable. Except as would not, individually or in the aggregate, reasonably be likely to have a
Company Material Adverse Effect, (a) all such insurance policies are in full force and effect and
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(b) neither the Company nor any of its Subsidiaries is in breach of or default under any such insurance policy.
Section 4.27 Real Property.

(a) Section 4.27(a) of the Company Disclosure Letter sets forth a true and complete list of each Company Lease, including (i) the address
or other description of each real property subject to a Company Lease (the “Leased Real Property”), and (ii) the identity of the landlord or
sublandlord, as applicable. The Company has made available to Parent true, correct and complete copies of each Company Lease. Except as set
forth in Section 4.27(a) of the Company Disclosure Letter: (1) the Company or one of its Subsidiaries has a valid leasehold interest pursuant to
each Company Lease, free and clear of all Liens (other than Permitted Liens); (2) each Company Lease is in full force and effect and constitutes a
valid and binding obligation of the Company or its applicable Subsidiary, and, to the Knowledge of the Company, each other party thereto,
enforceable against such parties in accordance with its terms, subject to the Bankruptcy and Equity Exception; (3) neither the Company nor any of
its Subsidiaries has received or given written notice of any default under any Company Lease that remains uncured as of the date of this
Agreement, and, to the Knowledge of the Company, no event has occurred that, with notice or lapse of time or both, would constitute a material
default by the Company or any of its Subsidiaries under any Company Lease; and (4) neither the Company nor its applicable Subsidiary has
assigned or transferred any material interest in any Company Lease or sublet any material portion of the Leased Real Property that remains in
effect as of the date of this Agreement, other than (A) any such arrangement solely between or among the Company and its Subsidiaries and (B)
any collateral assignment granted in connection with the Company Credit Agreement, except in the case of clauses (2), (3) and (4), where the
failure of such representations to be true would not reasonably be likely to have a Company Material Adverse Effect.

(b) Neither the Company nor any of its Subsidiaries owns, or has ever owned, any real property in fee simple or otherwise holds any
ownership interest in real property.

Section 4.28 Proxy Statement; Schedule 13E-3. None of the information to be supplied by or on behalf of the Company for inclusion in
the Proxy Statement or the Schedule 13E-3 will, (a) in the case of the Proxy Statement (or any amendment thereof or supplement thereto), as of
the date of filing thereof or mailing to the Company Stockholders and as of the date of the Company Stockholders Meeting and (b) in the case of
the Schedule 13E-3 (or any amendment thereof or supplement thereto), as of the date of filing thereof and as of the date of the Company
Stockholders Meeting, contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in
order to make the statements therein, in light of the circumstances under which they are made, not misleading.

Section 4.29 Takeover Statutes.

(a) Assuming the accuracy of the representations and warranties of Parent and Merger Sub set forth in Section 5.10, the Company Board
of Directors has taken or shall have taken all action prior to the Closing to ensure that no restrictions included in any “fair price,” “moratorium,”
“control share acquisition” or other similar antitakeover statute or regulation
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(including Section 203 of the DGCL) enacted under state or federal laws in the United States applicable to the Company are applicable to the
Merger or the other transactions contemplated hereby.

(b) The Company has no rights plan or other similar agreement or arrangement or any anti-takeover provision in the Company Certificate
of Incorporation or the Company Bylaws that is, or at the Effective Time shall be, applicable to Parent, Merger Sub, the Merger or the other
transactions contemplated by this Agreement.

Section 4.30  Financial Advisor Opinion. The Company Board of Directors has received an oral opinion (to be confirmed by delivery of a
written opinion) of Ardea Partners LP to the effect that, as of the date of such opinion, based upon and subject to the various assumptions,
qualifications and limitations set forth therein, the Merger Consideration to be received by the holders (other than the Company, any Subsidiary of
the Company, Parent, Merger Sub or any other Subsidiary of Parent and holders of Appraisal Shares) of shares of Company Common Stock
pursuant to this Agreement is fair, from a financial point of view, to such holders. It is agreed and understood that such opinion is for the benefit of
the Company Board of Directors and may not be relied on by Parent or Merger Sub for any purpose.

Section 4.31 Brokers or Finders. No broker, finder or investment banker (other than Ardea Partners LP) is entitled to any brokerage,
finder’s or other fee or commission in connection with this Agreement, the Merger or the other transactions contemplated hereby based upon
arrangements made by or on behalf of the Company, its Subsidiaries or any of their respective directors, officers or employees. The Company has
furnished to Parent on a confidential basis a copy of any Contract pursuant to which Ardea Partners LP or any Affiliate thereof is entitled to any
compensation relating to the transactions contemplated by this Agreement.

Section 4.32  Investment Assets. The Company has provided Parent with a true, correct and complete list of all investment assets,
including bonds, stocks, alternative investments, other securities, loans, mortgage loans, limited partnership interests, real estate, joint ventures,
and other investments (“Investment Assets™), that were carried on the books and records of the Company or any of its Subsidiaries as of June 30,
2026. Except for Investment Assets that matured or were sold, redeemed or otherwise disposed of after June 30, 2026, the Company and its
Subsidiaries, or a trustee acting on behalf of the Company or any such Subsidiary, has good and valid title to all of the Investment Assets it
purports to own, free and clear of all Liens except Permitted Liens. The Company has provided Parent with a true, correct and complete copy of
the investment policies and guidelines of the Company and each of its Subsidiaries, and each of the Investment Assets complies in all material
respects with the applicable investment policies and guidelines of the Company and its Subsidiaries.

Section 4.33 No Other Representation or Warranty. Except for the representations and warranties expressly set forth in this Article 1V,
neither the Company nor any other Person on behalf of the Company makes any express or implied representation or warranty with respect to the
Company, its Subsidiaries or their respective businesses or with respect to any other information provided to Parent, Merger Sub or their
Representatives or Affiliates in connection with the transactions contemplated hereby. Neither the Company nor any other Person will have
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or be subject to any liability to Parent, Merger Sub or any other Person resulting from the distribution to Parent, Merger Sub or their respective
Representatives or Affiliates, or Parent’s, Merger Sub’s or their Representatives’ or Affiliates’ use of, any such information, including any
information, documents, projections, forecasts or any other material made available to Parent, Merger Sub or their Representatives or Affiliates in
connection with Parent’s and Merger Sub’s consideration and review of the transactions contemplated hereby, unless any such information is
expressly included in a representation or warranty set forth in this Article IV. Except for the representations and warranties set forth in Article V.
the Company acknowledges that none of Parent, Merger Sub or any Person on behalf of Parent or Merger Sub makes any other express or implied
representation or warranty with respect to Parent or Merger Sub or with respect to any other information provided or made available to the
Company in connection with the transactions contemplated by this Agreement.

ARTICLE V

REPRESENTATIONS AND WARRANTIES OF PARENT AND MERGER SUB

Except as set forth in the Parent Disclosure Letter (it being understood that any information set forth in one section or subsection of the
Parent Disclosure Letter shall be deemed to apply to and qualify the Section or subsection of this Agreement to which it corresponds in number
and each other Section or subsection of this Agreement or the Parent Disclosure Letter to the extent reasonably apparent on its face to such Section
or subsection), Parent and Merger Sub jointly and severally represent and warrant to the Company as follows:

Section 5.01 Organization and Good Standing. Each of Parent and its Subsidiaries, including Merger Sub, (a) is a corporation or other
legal entity duly organized, validly existing and in good standing (with respect to jurisdictions that recognize such concept) under the Laws of its
jurisdiction of incorporation, (b) has full corporate or similar power and authority and all necessary governmental approvals to own, lease and
operate its properties and assets and to conduct its business as presently conducted, except where any failure to have such power or authority
would not be material to Parent and its Subsidiaries, taken as a whole, and (c) is duly qualified or licensed to do business as a foreign corporation
and is in good standing (with respect to jurisdictions that recognize such concept) in each jurisdiction where the character of the properties owned,
leased or operated by it or the nature of its business makes such qualification or licensing necessary, except where the failure to be so qualified or
licensed would not, individually or in the aggregate, reasonably be likely to have a Parent Material Adverse Effect.

Section 5.02  Authority for Agreement. Each of Parent and Merger Sub has all necessary corporate power and authority to execute and
deliver this Agreement, to perform its obligations hereunder and to consummate the Merger and the other transactions contemplated by this
Agreement. The execution, delivery and performance by Parent and Merger Sub of this Agreement, and the consummation by Parent and Merger
Sub of the Merger and the other transactions contemplated by this Agreement, have been duly authorized by all necessary corporate action and no
other corporate proceedings on the part of Parent or Merger Sub, and no other votes or approvals of any class or series of capital stock or other
equity interests of Parent or Merger Sub, are necessary to authorize this Agreement or to consummate the Merger or the other transactions
contemplated hereby. This Agreement has been duly executed and delivered
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by Parent and Merger Sub and, assuming the due authorization, execution and delivery by the Company, constitutes a legal, valid and binding
obligation of Parent and Merger Sub enforceable against Parent and Merger Sub in accordance with its terms, except as enforcement thereof may
be limited against Parent or Merger Sub by the Bankruptcy and Equity Exception. As of the date of this Agreement, the Board of Directors of
Parent has adopted resolutions approving this Agreement, the Merger and the other transactions contemplated hereby and Parent, as the sole
stockholder of Merger Sub, has adopted this Agreement.

Section 5.03 No Conlflict; Required Filings and Consents.

(a) The execution and delivery of this Agreement by Parent and Merger Sub do not, and the performance of this Agreement by Parent and
Merger Sub and the consummation of the Merger and the other transactions contemplated by this Agreement will not, (i) conflict with or violate
Parent’s certificate of incorporation or the Parent Bylaws, or the equivalent charter documents of Merger Sub, (ii) assuming that all consents,
approvals, authorizations and waivers contemplated by Section 5.03(b) have been obtained, and all filings described therein have been made, and
assuming the accuracy and completeness of the representations and warranties set forth in Section 4.05(b), conflict with or violate any Law
applicable to Parent or its Subsidiaries or by which any property or asset of Parent or any of its Subsidiaries is bound or affected, (iii) require any
consent or other action by any Person under, result in a breach of or constitute a default (or an event that with notice or lapse of time or both would
become a default) under, give to others (immediately or with notice or lapse of time or both) any right of termination, amendment, acceleration or
cancellation of, result (immediately or with notice or lapse of time or both) in triggering any payment or other obligations under, or result in the
loss of any right or benefit to which Parent or any of its Subsidiaries is entitled under, any Contract to which Parent or any of its Subsidiaries is a
party or by which Parent or any of its Subsidiaries, or any property or asset of Parent or any of its Subsidiaries, is bound or affected or (iv) result
(immediately or with notice or lapse of time or both) in the creation of a Lien on any property or asset of Parent or its Subsidiaries, except in the
case of clauses (ii), (iii) and (iv) for any such conflicts, violations, breaches, defaults or other occurrences that would not, individually or in the
aggregate, reasonably be likely to have a Parent Material Adverse Effect.

(b) The execution and delivery of this Agreement by Parent and Merger Sub do not, and the performance of this Agreement by Parent
and Merger Sub and the consummation of the Merger and the other transactions contemplated by this Agreement will not, require any action,
consent, approval, authorization, waiver of, or filing with or notification to, or registration or qualification with, any Governmental Authority,
except for applicable requirements, if any, of (i) the Securities Act, the Exchange Act, state securities laws or “blue sky” laws, (ii) the HSR Act,
(iii) the NYSE, (iv) filing and recordation of the Certificate of Merger, as required by the DGCL, (v) the consents, approvals, authorizations,
waivers, filings and notifications set forth in Section 5.03(b) of the Parent Disclosure Letter and (vi) such other consents, approvals,
authorizations, waivers, filings and notifications that would not, individually or in the aggregate, reasonably be likely to have a Parent Material
Adverse Effect.

Section 5.04 Compliance. Parent and its Subsidiaries, including Merger Sub, hold all Parent Permits and are in compliance with the
terms of such Parent Permits, except where the failure to hold or be in compliance with such Parent Permits would not, individually or in the
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aggregate, reasonably be likely to have a Parent Material Adverse Effect. The business of Parent and its Subsidiaries, including Merger Sub, is not
being conducted in violation of any Law or Order, and Parent and its Subsidiaries have since January 1, 2025, complied with all Laws and Orders
applicable to them or their respective businesses, except in each case for violations that would not, individually or in the aggregate, reasonably be
likely to have a Parent Material Adverse Effect. Since January 1, 2025 through the Business Day prior to the date hereof, neither Parent nor any of
its Subsidiaries has received any written notification or, to the Knowledge of Parent, oral notification from any Governmental Authority of any
violation of Law applicable to Parent or any of its Subsidiaries, except for violations that would not, individually or in the aggregate, reasonably
be likely to have a Parent Material Adverse Effect.

Section 5.05 Litigation.

(a) As of the date hereof, there is no Action pending or, to the Knowledge of Parent, threatened in writing against Parent or any of its
Subsidiaries, including Merger Sub, that, if determined adversely, would, individually or in the aggregate, reasonably be likely to have a Parent
Material Adverse Effect.

(b) As of the date hereof, there is no Order outstanding against Parent or any of its Subsidiaries, including Merger Sub, or their respective
businesses that would, individually or in the aggregate, reasonably be likely to have a Parent Material Adverse Effect.

Section 5.06 No Regulatory Impediments.

(a) No investigation or review by any Governmental Authority with respect to Parent or any of its Subsidiaries or their respective
businesses is pending or, to the Knowledge of Parent, threatened in writing that would, individually or in the aggregate, reasonably be likely to
have a Parent Material Adverse Effect.

(b) Since December 31, 2025, no Parent Material Adverse Effect has occurred.

Section 5.07 Sufficient Funds. Parent has the financial capacity to perform, and to cause Merger Sub and the Surviving Corporation to
perform, their respective obligations under this Agreement. At the Closing, Parent will have available to it unencumbered sufficient cash or cash
equivalents, committed credit facilities or other sources of immediately available funds to enable it (i) to fund all of Parent’s, Merger Sub’s and the
Surviving Corporation’s obligations under this Agreement, including the deposit of the Exchange Fund pursuant to Section 3.01 and the other
amounts contemplated by Article IT and Article IIT and (ii) to pay all related fees and expenses, and any other amounts payable or required to be
paid by Parent, Merger Sub, the Surviving Corporation or any of their respective Subsidiaries pursuant to the terms of this Agreement and in
connection with the Merger and the other transactions contemplated hereby. Parent’s obligation (or those of any of its Affiliates (including Merger
Sub and the Surviving Corporation)) to consummate the Merger or any of the other transactions contemplated hereby are not in any way
contingent upon or otherwise subject to Parent (or any Affiliate’s (including Merger Sub’s and the Surviving Corporation’s)) consummation of any
financing arrangements, Parent’s obtaining (or any of Parent’s Affiliates (including Merger Sub and the Surviving Corporation) obtaining) of any
financing or the availability, grant, provision or extension of any
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financing to Parent (or to any of Parent’s Affiliates (including Merger Sub and the Surviving Corporation)).

Section 5.08 Interim Operations of Merger Sub. Merger Sub was formed solely for the purpose of engaging in the transactions
contemplated by this Agreement, and Merger Sub has not, and immediately prior to the Effective Time will have not, engaged in any business or
incurred any liabilities or obligations other than in connection with the transactions contemplated by this Agreement.

Section 5.09 Ownership of Shares. Parent beneficially owns (within the meaning of Section 13 of the Exchange Act) and will, as of the
date of the Company Stockholders Meeting, beneficially own at least 4,700,928 shares of Company Common Stock. Neither Parent, nor any of its
Affiliates, including Merger Sub, is a party, or will prior to the Closing Date become a party, to any Contract (other than this Agreement) for the
purpose of acquiring, holding, voting or disposing of any shares of Company Common Stock.

Section 5.10 Vote/Approval Required. No vote or consent of the holders of any class or series of equity interests of Parent or any of its
Affiliates is necessary to approve this Agreement, the Merger or the transactions contemplated hereby. The vote or consent of Parent as the sole
stockholder of Merger Sub (which shall have occurred prior to the Effective Time) is the only vote or consent of the holders of any class or series
of capital stock of Merger Sub necessary to adopt this Agreement, the Merger and the other transactions contemplated hereby.

Section 5.11 Proxy Statement; Schedule 13E-3. None of the information to be supplied by Parent or Merger Sub for inclusion in the
Proxy Statement or the Schedule 13E-3 will, (a) in the case of the Proxy Statement (or any amendment thereof or supplement thereto), as of the
date of filing thereof or mailing to the Company Stockholders and as of the date of the Company Stockholders Meeting and (b) in the case of the
Schedule 13E-3 (or any amendment thereof or supplement thereto), as of the date of filing thereof and as of the date of the Company Stockholders
Meeting, contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to
make the statements therein, with respect to information provided by Parent or Merger Sub, in light of the circumstances under which they are
made, not misleading.

Section 5.12  Brokers or Finders. No broker, finder or investment banker (other than Keefe, Bruyette & Woods, Inc.) is entitled to any
brokerage, finder’s or other fee or commission in connection with this Agreement, the Merger or the other transactions contemplated hereby based
upon arrangements made by or on behalf of Parent or Merger Sub or any of their respective directors, officers or employees.

Section 5.13 No Other Representation or Warranty. Except for the representations and warranties expressly set forth in this Article V,
neither Parent nor Merger Sub nor any other Person on behalf of Parent or Merger Sub makes any express or implied representation or warranty
with respect to Parent, Merger Sub, or their respective Subsidiaries or their respective businesses or with respect to any other information provided
to the Company or its Representatives or Affiliates in connection with the transactions contemplated hereby. Except for the representations and
warranties set forth in Article IV, each of Parent and Merger Sub
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acknowledges that neither the Company nor any Person on behalf of the Company makes any other express or implied representation or warranty
with respect to the Company or with respect to any other information provided or made available to Parent or Merger Sub in connection with the
transactions contemplated by this Agreement.

ARTICLE VI
COVENANTS

Section 6.01 Conduct of Business by the Company Pending the Merger. During the period from the date of this Agreement through the
earlier of the Closing and the termination of this Agreement, except as otherwise contemplated or permitted by, or necessary to effectuate the
transactions contemplated by, this Agreement, as set forth in Section 6.01 of the Company Disclosure Letter, as required by applicable Law, Order,
Contracts made available to Parent or with the prior written consent of Parent (which consent shall not be unreasonably withheld, delayed or
conditioned), (x) the Company shall and shall cause each of its Subsidiaries to conduct their respective businesses and operations in the ordinary
course of business consistent with past practice in all material respects, (y) to the extent consistent with clause (x) above and clause (z) below, the
Company shall and shall cause each of its Subsidiaries to use commercially reasonable efforts to preserve its business organization and its assets in
the ordinary course of business, and its goodwill and its relationships with material customers, employees, reinsurers, agents and other Persons
with whom the Company or any of its Subsidiaries have significant business relationships and (z) the Company shall not and shall cause each of
its Subsidiaries not to (it being understood that no act or omission by the Company or any of its Subsidiaries with respect to the matters
specifically addressed by any provision of this clause (z) shall be deemed to be a breach of clauses (x) or (y)):

(a) declare, set aside, make or pay any dividends or other distributions (whether in cash, stock or property) in respect of any of its or its
Subsidiaries’ capital stock or other equity interests, other than any dividends or distributions by a Subsidiary of the Company to the Company or to
any other Subsidiary of the Company;

(b) adjust, split, combine or reclassify, pledge, dispose of or encumber any of its capital stock or other equity interests or issue or
authorize or propose the issuance of any other securities in respect of, in lieu of or in substitution for, shares of its capital stock or other equity
interests, except with respect to (i) adjustments, splits, combinations, reclassifications or issuances with respect to any of the Company’s
Subsidiaries which does not alter the Company’s relative ownership and control of such Subsidiary and (ii) pledges or encumbrances granted to
secure the Company’s obligations under the Company Credit Agreement;

(c) repurchase, redeem or otherwise acquire or offer to repurchase, redeem or otherwise acquire, directly or indirectly, any shares of its
capital stock or other equity interests or any Company Stock Rights, other than (i) the withholding of shares of Company Common Stock to satisfy
Tax obligations incurred in connection the vesting and settlement of Company RSUs or Company PSUs or (ii) the acquisition by the Company of
Company RSUs or Company PSUs (and the shares underlying such awards) in connection with the forfeiture of such awards, in each case, in
accordance with their respective terms;
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(d) issue, grant, deliver or sell any shares of its capital stock or other equity interests, other than the issuance of shares of Company
Common Stock upon the vesting of Company RSUs and Company PSUs outstanding as of the date hereof in accordance with the terms thereof or
granted after the date hereof not in contravention of this Section 6.01;

(e) issue, grant or deliver any new equity-based incentive award pursuant to the Company Equity Plan or otherwise;

(f) amend (i) the Company Certificate of Incorporation or Company Bylaws or (ii) equivalent organizational documents of the
Company’s Subsidiaries;

(g) purchase an equity interest in, or a substantial portion of the assets of, any Person or any division or business thereof, if the aggregate
amount of the consideration paid or transferred by the Company and its Subsidiaries in connection with all such transactions would exceed
$20,000,000, or merge or consolidate with any Person, in each case, other than (i) any such action solely between or among the Company and its
Subsidiaries or (ii) pursuant to the investment policies and guidelines of the Company or any of its Subsidiaries;

(h) sell, lease, transfer, license, mortgage, encumber, abandon or otherwise dispose of any of its properties or assets (including capital
stock or other equity interests of any Subsidiary of the Company) that are material, individually or in the aggregate, to the Company and its
Subsidiaries, taken as a whole, other than (i) sales or other dispositions of assets in the ordinary course of business consistent with past practice,
(i1) leases and subleases of real property by the Company or its Subsidiaries, and voluntary terminations or surrenders of leases on real property
held by the Company or its Subsidiaries, in each case, in the ordinary course of business consistent with past practice, (iii) solely of assets
pursuant to the investment policies and guidelines of the Company or any of its Subsidiaries, (iv) sales or other dispositions of assets utilized in
the operations of the Company or its Subsidiaries the total value of which does not exceed $10,000,000 in the aggregate, (v) sales or other
dispositions of obsolete assets, (vi) mortgages or encumbrances granted to secure the obligations under the Company Credit Agreement or (vii)
Permitted Liens;

(1) (i) sell, assign, transfer, license, abandon, cancel, allow to lapse, pledge, encumber, fail to renew, maintain or pursue filed applications
for, allow to enter the public domain or otherwise dispose of any Owned Intellectual Property, other than non-exclusive licenses granted in the
ordinary course of business consistent with past practice or pledges or encumbrances granted to secure the obligations under the Company Credit
Agreement, or (ii) disclose to any Person any material Company Trade Secrets or other non-public material Owned Intellectual Property, except
pursuant to written obligations of confidentiality and non-use entered in the ordinary course of business consistent with past practice;

(j) incur or assume any indebtedness for borrowed money, issue or sell any debt securities or warrants or other rights to acquire any debt
securities of the Company or any of its Subsidiaries, guarantee any such indebtedness or any debt securities of another Person, or enter into any
“keep well” or other agreement to maintain any financial statement condition of another Person (collectively, “Indebtedness”), other than (i) any
borrowings under the Company Credit Agreement and any issuances of letters of credit thereunder, (ii) guarantees by the Company of
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Indebtedness of its Subsidiaries or guarantees by the Subsidiaries of Indebtedness of the Company or (iii) additional Indebtedness in an aggregate
principal amount not to exceed $10,000,000;

(k) make, cancel, waive, release, forgive or discharge any loans or capital contributions to, or investments in, any Person, other than (i) to
the Company or any of its Subsidiaries, (ii) in the ordinary course of business consistent with past practice or (iii) pursuant to the investment
policies and guidelines of the Company or any of its Subsidiaries;

(1) settle any material Action made or pending against the Company or any of its Subsidiaries, or any of their respective directors or
officers in their capacities as such, or waive any claims of material value, other than any settlement or waiver (i) in the ordinary course of business
consistent with past practice or (ii)(A) for an amount not to exceed, for any such settlement individually, $500,000 (net of the amount reserved for
such matters by the Company or amounts covered by insurance) and (B) that would not reasonably be likely to prohibit or materially restrict the
Company and its Subsidiaries from operating their business in substantially the same manner as operated on the date of this Agreement;

(m) cancel or repay (other than any repayments under the Company Credit Agreement) any material Indebtedness, other than in the
ordinary course of business consistent with past practice, or amend, modify or waive any material terms, benefits, claims or rights in connection
with any material Indebtedness, other than any Indebtedness between or among any of the Company and any of its Subsidiaries or incurred in
connection with the Company Credit Agreement;

(n) make any material change (i) in any accounting methods, principles or practices, including by seeking any permitted practice, (ii) to
the investment policies and guidelines of the Company or any of its Subsidiaries or (iii) other than in the ordinary course, to any of the actuarial,
underwriting, claims administration, pricing, loss adjusting, reserving or reinsurance policies, practices or principles of the Company Insurance
Subsidiary, in each case, other than as required by changes in GAAP or in SAP prescribed or permitted by the applicable insurance regulatory
authorities and accounting pronouncements by the SEC, the National Association of Insurance Commissioners and the Financial Accounting
Standards Board;

(o) except (i) as required by a Benefit Plan as of the date hereof or any Benefit Plan entered into or amended after the date hereof not in
contravention of this Agreement or (ii) in the ordinary course of business consistent with past practice with respect to any employee or other
individual service provider of the Company or any of its Subsidiaries who does not receive an annual base salary in excess of $300,000, (A)
increase the compensation or benefits of any employee or other service provider of the Company or any of its Subsidiaries, (B) accelerate the time
of payment or vesting of, or the lapsing of material restrictions with respect to, or fund or otherwise secure the payment of, any compensation or
benefits of any employee or other individual service provider of the Company or any of its Subsidiaries or (C) enter into, amend or terminate any
material Benefit Plan (or any plan, program, agreement or arrangement that would be a material Benefit Plan in effect on the date hereof) or grant
or amend any incentive awards, including equity-based awards, thereunder;
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(p) (i) terminate without “cause” the employment of any employee or individual independent contractor of the Company or any of its
Subsidiaries who receives an annual base salary in excess of $300,000 or (ii) hire or engage any individual to become employed by the Company
or any of its Subsidiaries or provide services to the Company or any of its Subsidiaries who receives an annual base salary in excess of $300,000;

(qQ) except as in the ordinary course of business consistent with past practice, (i) revoke or change any material Tax election, (ii) change
any method of Tax accounting, (iii) settle or compromise any material Tax liability, (iv) file any material Tax Return or amended Tax Return,
(v) surrender any right to claim a material Tax refund, offset or other reduction in Tax liability, in each case to the extent that doing so would
reasonably be likely to result in a material incremental cost to Parent, the Company or any of its Subsidiaries after the Closing, (vi) fail to pay any
material amount of Taxes that are due and payable (including estimated Tax payments), (vii) enter into any closing or similar agreement with a
Governmental Authority in respect of any Taxes or obtain or request any Tax ruling, or (viii) enter into any Tax sharing or allocation agreement
other than an agreement the primary purpose of which is not related to Taxes, such as leases, licenses or credit agreements;

(r) (i) amend or modify in any material respect, commute, terminate, assign, cancel, renew or extend any Material Contract or
Reinsurance Contract, (ii) waive, release or assign any material rights or claims under any Material Contract or Reinsurance Contract, (iii) issue or
enter into any assumed Reinsurance Contract or (iv) enter into any Contract that if in effect as of the date hereof would be a Material Contract or
ceded Reinsurance Contract, other than in the ordinary course of business consistent with past practice in each of the cases (i), (ii) and (iv) of this
clause (1);

(s) enter into, amend, modify or waive any rights under any Related Party Transaction, in each case to the extent that doing so would
reasonably be likely to result in a material incremental cost to the Company and its Subsidiaries or otherwise be materially adverse to the
Company and its Subsidiaries;

(t) enter into any new line of business or make any material change to any line of business of the Company or its Subsidiaries as of the
date of this Agreement;

(u) abandon, surrender, modify, waive, terminate, fail to renew, allow to lapse or otherwise adversely change any Company Permit of the
Company Insurance Subsidiary that would, or would reasonably be likely to, materially restrict, limit or otherwise constrain the business or
operations of the Company or any of its Subsidiaries (including the Company Insurance Subsidiary), except as required by applicable Law;

(v) enter into any consent order, memorandum of understanding, supervisory or corrective order, or other agreement or undertaking with
any Insurance Regulator or other Governmental Authority that would, or would reasonably be likely to, materially restrict, limit or otherwise
constrain the business or operations of the Company or any of its Subsidiaries (including the Company Insurance Subsidiary);

(w) redomesticate the Company Insurance Subsidiary;
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(x) authorize, recommend, adopt or announce an intention to adopt any plan of complete or partial liquidation, dissolution, restructuring,
recapitalization or other reorganization, other than, in the case of any Subsidiary of the Company, that is not material to the Company and its
Subsidiaries, taken as a whole;

(y) make, commit to make or authorize any capital expenditures that are in excess of $2,000,000 individually or $10,000,000 in the
aggregate; provided, however, that the Company and its Subsidiaries shall be permitted to make emergency capital expenditures in the event that
the Company determines in its reasonable judgment, after consultation with Parent, that such capital expenditures are necessary to maintain its
ability to operate its businesses in the ordinary course or for the safety of individuals, assets or the environment;

(z) (i) enter into any agreement or commitment for the purchase, acquisition, sale, lease, sublease, license, sublicense, occupancy or other
direct or indirect disposition of any real property or any interest therein, (ii) acquire any fee simple title to, or interest in, real property or (iii)
materially amend or modify, voluntarily terminate or rescind, sublease, exercise or decline any material option, or request or grant any material
waiver under, any Company Lease, in each case other than in the ordinary course of business consistent with past practice; or

(aa) authorize, agree in writing, to take, or commit to, any of the actions described in this Section 6.01.

Nothing set forth in this Agreement shall give Parent, directly or indirectly, the right to control or direct the Company’s or its Subsidiaries’
operations prior to the Effective Time, and nothing set forth in this Agreement shall give the Company, directly or indirectly, the right to control or
direct Parent’s or its Subsidiaries’ operations prior to the Effective Time. Prior to the Effective Time, each of the Company and Parent shall
exercise, consistent with the terms and conditions of this Agreement, complete control and supervision over its and its Subsidiaries’ respective
operations.

(a) From the date hereof to the earlier of the Effective Time and the termination of this Agreement in accordance with its terms, the
Company shall, and shall cause its Subsidiaries and its and their respective Representatives to, afford the Representatives of Parent and Merger
Sub, upon not less than two (2) days’ prior written notice, which shall be directed to the Company’s General Counsel, reasonable access during
normal business hours to the senior officers, offices and books and records of the Company. Notwithstanding the foregoing, neither the Company
nor any of its Subsidiaries shall be obligated to provide any such access or information to the extent that doing so (i) would reasonably be likely to
cause a waiver of an attorney-client privilege or loss of attorney work product protection, (ii) would constitute a violation of any applicable Law
or (iii) would interfere unreasonably with the business or operations of the Company or its Subsidiaries. Without limiting the foregoing, in the
event that the Company does not provide access or information in reliance on the immediately preceding sentence, it shall provide notice to Parent
that it is withholding such access or information and shall use its reasonable best efforts to communicate, to the extent feasible, the applicable
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information in a way that would not risk waiver of such privilege, violate the applicable Law, Contract or interfere unreasonably.

(b) Except for disclosures expressly permitted by the terms of the Confidentiality Agreement, Parent and Merger Sub shall hold, and
shall cause their respective Representatives to hold, all information received, directly or indirectly, from the Company or its Representatives in
confidence in accordance with the Confidentiality Agreement; provided, however, to the extent of any conflict between the provisions of the
Confidentiality Agreement and this Agreement, the terms of this Agreement shall govern; provided, further that the term of the Confidentiality
Agreement shall be hereby deemed amended to the later of (i) the second (2nd) anniversary of the date of the Confidentiality Agreement and (ii)
the date that is one year from the termination of this Agreement. The Confidentiality Agreement shall survive any termination of this Agreement.

Section 6.03 Reasonable Best Efforts to Consummate Merger; Regulatory Matters.

(a) Upon the terms and subject to the conditions set forth in this Agreement, each of Parent, Merger Sub and the Company shall, and
Parent shall cause its Affiliates to, use its reasonable best efforts to take, or cause to be taken, all actions and to do, or cause to be done, and to
assist and cooperate with the other parties in doing, all things necessary to fulfill all conditions applicable to such party pursuant to this Agreement
and to consummate and make effective, as promptly as practicable, the Merger and the other transactions contemplated hereby, including using
reasonable best efforts to (i) obtain all necessary consents, approvals, authorizations or waivers from Governmental Authorities and making all
necessary registrations, filings and notices with any Governmental Authority (including under Insurance Laws and the HSR Act) and (ii) execute
and deliver any additional agreements, documents or instruments necessary to consummate the transactions contemplated by, and to fully carry out
the purposes of, this Agreement, except, in each case, (A) as would, or would reasonably be expected to, constitute or result in a Burdensome
Condition or (B) as consented to in writing by the parties.

(b) Parent, Merger Sub and their Affiliates shall be permitted to file, as promptly as reasonably practicable, requests for approval or non-
disapproval from Governmental Authorities of the actions proposed to be taken and agreements proposed to be entered into by the Company
Insurance Subsidiary on or following the Closing Date that are set forth on Section 6.03(b) of the Parent Disclosure Letter (the “Scheduled Form
D Filings”). Without limiting the Company’s obligations under Section 6.03(a), upon the written request of Parent, the Company shall provide
reasonable cooperation to Parent and its counsel in the preparation of, and, at the direction of Parent, the filing and review of the Scheduled Form
D Filings. Parent acknowledges that none of the matters contemplated by Section 6.03(b) of the Parent Disclosure Letter nor approval thereof is a
condition to the Closing or the consummation of the Merger or the other transactions contemplated by this Agreement.

(¢) In furtherance of and without limiting the foregoing, (i) Parent shall, and shall cause its Affiliates to, file a “Form A’ Acquisition of
Control, together with all exhibits, business plans, projections and certificates required or requested by the Wisconsin Office of the Commissioner
of Insurance, with the Wisconsin Office of the Commissioner of Insurance, within twenty (20) Business Days of the date hereof (other than
biographical affidavits, which shall
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follow within ten (10) Business Days thereafter), (ii) each of Parent and the Company shall file a notification and report form pursuant to the HSR
Act with the Federal Trade Commission and the Antitrust Division of the United States Department of Justice with respect to the transactions
contemplated by this Agreement and requesting early termination of the waiting period under the HSR Act, within twenty (20) Business Days of
the date hereof and (iii) Parent shall file, or cause to be filed, within twenty (20) Business Days of the date hereof, all forms, registrations and
notices required to be filed in connection with the TDI Filing. All filing fees payable in connection with the foregoing shall be borne by Parent. In
furtherance of and without limiting the foregoing, Parent shall promptly provide, or cause to be provided, all agreements, documents, instruments,
affidavits, statements or information that may be required or requested by any Governmental Authority relating to Parent (including any of its
directors, officers, employees, partners, members or managers), its Affiliates and all Persons who are deemed or may be deemed to “control”
Parent within the meaning of applicable Law, or its or their structure, ownership, businesses, operations, regulatory and legal compliance, assets,
liabilities, financing, financial condition or results of operations, or any of its or their directors, officers, employees, partners, members or
managers in connection with and as necessary to obtain all necessary approvals, authorizations or waivers from Governmental Authorities for the
Merger and the other transactions contemplated by this Agreement.

(d) Each of the Company, Parent and Merger Sub agrees that it shall consult with one another with respect to the obtaining of all
consents, approvals, authorizations or waivers of Governmental Authorities necessary to consummate the transactions contemplated by this
Agreement and each of the Company, Parent and Merger Sub shall keep the others apprised on a prompt basis of the status of matters relating to
such consents, approvals, authorizations or waivers. Parent and the Company shall have the right to review in advance and, to the extent
practicable, and subject to any restrictions under applicable Law, each shall consult the other on, any filing made with, or written materials
submitted to, any Governmental Authority in connection with the transactions contemplated by this Agreement and each party agrees to
reasonably consider in good faith any comments provided by the other parties. Parent, after good faith consultation and cooperation with the
Company, shall have primary control of the strategy and process for obtaining any required approvals, consents, clearances, authorizations, or
Orders from any Governmental Authority. Parent and the Company shall promptly furnish to each other copies of all such filings and written
materials after their filing or submission, in each case subject to applicable Law. Parent and the Company shall promptly advise each other upon
receiving any communication from any Governmental Authority relating to this Agreement or the transactions contemplated hereby and whose
consent, approval, authorization or waiver is required to consummate the transactions contemplated by this Agreement, including promptly
furnishing each other copies of any such written or electronic communication, and shall promptly advise each other when any such
communication causes such party to believe there is a reasonable likelihood that any such consent, approval, authorization or waiver will not be
obtained or that the receipt of any such consent, approval, authorization or waiver will be materially delayed or conditioned. None of Parent,
Merger Sub and the Company shall, and Parent shall cause its Affiliates not to, permit any of their respective directors, officers, employees,
partners, members, shareholders or any other Representatives to participate in any live or telephonic meeting (other than non-substantive
scheduling or administrative calls and discussions in the ordinary course of business consistent with past practice that are not primarily related to
this Agreement and the transactions expressly contemplated hereby) with any
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Governmental Authority in respect of any filings, investigation or other inquiry relating to the transactions contemplated by this Agreement unless
it consults with the other in advance or such live or telephonic meeting is initiated by a Governmental Authority and not scheduled in advance and,
to the extent permitted by applicable Law and by such Governmental Authority, gives the other party the opportunity to attend and participate in
such meeting (other than a meeting or telephone call initiated by such Governmental Authority and not scheduled in advance); provided, that in
the case of any live or telephonic meeting initiated by a Governmental Authority and not scheduled in advance, the participating party shall
promptly notify and provide a complete and accurate summary of such meeting to the non-participating parties. Notwithstanding the foregoing, in
no event will any party hereto be required to disclose to any other party to this Agreement any information or materials that (i) contain personally
identifiable information (including personal financial statements or any other financial information or tax-related information), (ii) are legally
privileged or (iii) contain trade secrets or commercially or competitively sensitive information. For the avoidance of doubt, this Section 6.03(d)
shall not apply with respect to Tax matters.

(e) Notwithstanding anything to the contrary set forth in this Agreement, in no event shall any party hereto be required to agree to take or
enter into any action which is not conditioned upon the Closing.

(f) Notwithstanding anything in this Agreement to the contrary, Parent shall not be obligated to take or refrain from taking, or agree to it,
its Affiliates, the Company or any of its Subsidiaries, taking or refraining from taking, any action (including any amendment, waiver or
termination of an agreement, exhibit or schedule, including this Agreement) or to suffer to exist any condition, limitation, restriction, agreement or
requirement in connection with the Specified Required Regulatory Approvals that, individually or in the aggregate with any other actions,
conditions, limitations, restrictions or requirements in connection with the Specified Required Regulatory Approvals, would or would reasonably
be expected to result in a Burdensome Condition. A “Burdensome Condition” shall mean any action, omission, condition, limitation, restriction,
agreement or requirement that, individually or in the aggregate, would reasonably be expected to (i) result in a Company Material Adverse Effect,
(ii) have the effect of requiring Parent or any of its Affiliates to provide any material new guaranty, keepwell, capital maintenance, capital
injection, or other committed capital support, including reinsurance, or similar agreement or arrangement with respect to the Company or any of
its Subsidiaries (including the Company Insurance Subsidiary), other than any guaranty, keepwell, capital maintenance, capital injection, other
committed capital support, or similar agreement or arrangement set forth in, contemplated by or necessitated by the business plan or financial
projections submitted by Parent or the applicable Affiliate of Parent to the Wisconsin Office of the Commissioner of Insurance in connection with
the filing described in Section 6.03(c)(i) hereof, or (iii) be material and adverse to Parent and its Subsidiaries, taken as a whole; provided that, for
purposes of this sub-clause (iii), Parent and its Subsidiaries collectively shall be deemed to be a consolidated group of entities of the same size and
scale (financially and otherwise) as Company and its Subsidiaries, taken as a whole. Prior to Parent being entitled to invoke a Burdensome
Condition, the parties and their respective Representatives shall promptly confer in good faith in order to (x) exchange and review their respective
views and positions as to any Burdensome Condition or potential Burdensome Condition and (y) discuss and present to, and engage with, the
applicable Governmental Authority regarding any approaches or actions that
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would avoid any actual Burdensome Condition or mitigate its impact so it is no longer a Burdensome Condition. Without the prior written consent
of Parent, the Company shall not, and shall cause its Subsidiaries not to, take or refrain from taking any action or agree to the taking or refraining
from any action or accept any condition, limitation, restriction, agreement or requirement that, individually or in the aggregate, would, or would
reasonably be expected to, result in a Burdensome Condition.

Section 6.04 Proxy Statement; Schedule 13E-3.

(a) As promptly as practicable after execution of this Agreement, the Company shall, in consultation with Parent, prepare, and the
Company shall file with the SEC, no later than twenty (20) Business Days after the date of this Agreement, preliminary proxy materials which
shall constitute the Proxy Statement. As promptly as practicable after comments are received from the SEC thereon (whether written or oral) and
after the furnishing by the Company and Parent of all information required to be contained therein, the Company shall, in consultation with Parent,
prepare and the Company shall file any required amendments to the Proxy Statement with the SEC. The Company shall notify Parent promptly of
the receipt of any comments (written or oral) from the SEC or the staff of the SEC and of any request by the SEC or the staff of the SEC for
amendments or supplements to the Proxy Statement or for additional information and shall consult with Parent regarding, and supply Parent with
copies of, all correspondence between the Company or any of its Representatives, on the one hand, and the SEC or the staff of the SEC, on the
other hand, with respect to the Proxy Statement. Prior to filing or mailing any proposed amendment of or supplement to the Proxy Statement, the
Company shall provide Parent a reasonable opportunity to review and comment on such document (and shall reasonably consider any comments
from Parent).

(b) The Company and Parent shall cooperate to (i) concurrently with the preparation and filing of the Proxy Statement, jointly prepare
and file with the SEC a Rule 13E-3 Transaction Statement on Schedule 13E-3 (together with any amendments thereof or supplements thereto, the
“Schedule 13E-3”) relating to the transactions contemplated by this Agreement, and furnish to each other all information concerning such party as
may be reasonably requested in connection with the preparation of the Schedule 13E-3, (ii) respond as promptly as practicable to any comments
received from the SEC or staff of the SEC with respect to such filings and consult with each other prior to providing any response, (iii) as
promptly as practicable, prepare and file any amendments or supplements necessary to be filed in response to any such comments, (iv) use
reasonable best efforts to have cleared by the staff of the SEC the Schedule 13E-3 and (v) to the extent required by applicable Law, as promptly as
practicable prepare and file any supplement or amendment to the Schedule 13E-3. Each party shall promptly notify the other upon the receipt of
any comments (written or oral) from the SEC or its staff or any requests from the SEC or its staff for amendments or supplements to the
Schedule 13E-3.

(c) If, at any time prior to the Company Stockholders Meeting any information relating to the Company or Parent, or any of their
respective Affiliates, should be discovered by the Company or Parent which should be set forth in an amendment or supplement to the Proxy
Statement or Schedule 13E-3, as applicable, so that the Proxy Statement or Schedule 13E-3, as applicable, shall not contain any untrue statement
of a material fact or omit to state any material
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fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not
misleading, the party that discovers such information shall promptly notify the other parties, and an appropriate amendment or supplement
describing such information promptly shall be filed with the SEC, and, to the extent required by applicable Law, disseminated to the stockholders
of the Company. The Company shall use reasonable efforts to have the Proxy Statement cleared by the SEC and shall thereafter mail to the
Company Stockholders as promptly as practicable the Proxy Statement and all other proxy materials for the Company Stockholders Meeting.

Section 6.05 Company Stockholders Meeting.

(a) Subject to the other provisions of this Agreement, the Company, acting through the Company Board of Directors, shall take all
actions necessary in accordance with applicable Law, the Company Certificate of Incorporation, the Company Bylaws and the rules and
regulations of the NYSE to establish a record date for, duly call, give notice of, convene and hold, as promptly as practicable after the SEC or the
staff of the SEC clears the Proxy Statement for mailing to the Company Stockholders, the Company Stockholders Meeting for the purpose of
considering and voting upon the adoption of this Agreement and the approval of the Merger and the other transactions contemplated by this
Agreement. Subject to Section 6.06, to the extent permitted by applicable Law, the Company Board of Directors shall make the Company
Recommendation and include the Company Recommendation in the Proxy Statement. Unless this Agreement has been duly terminated in
accordance with the terms herein, the Company shall, subject to the right of the Company Board of Directors to modify its recommendation in a
manner adverse to Parent under the circumstances as specified in Section 6.06, take all lawful action to solicit from the Company Stockholders
proxies in favor of the proposal to adopt this Agreement, the Merger and the other transactions contemplated hereby and shall take all other action
reasonably necessary or advisable to secure the vote or consent of the Company Stockholders that is required by the rules and regulations of the
NYSE and the DGCL. Notwithstanding anything to the contrary set forth in this Agreement, the Company, after consultation with Parent, may
adjourn or postpone the Company Stockholders Meeting (i) to the extent necessary to allow reasonable additional time to solicit additional proxies
necessary to obtain the Company Required Vote or to ensure that any legally required supplement or amendment to the Proxy Statement is
provided to the Company Stockholders, (ii) if as of the time for which the Company Stockholders Meeting is originally scheduled (as set forth in
the Proxy Statement), there are insufficient shares of Company Common Stock represented (either in person or by proxy) to constitute a quorum
necessary to conduct the business of the Company Stockholders Meeting, or (iii) if such adjournment, recess, reconvening or postponement is
required by Law or a court or other Governmental Authority of competent jurisdiction in connection with any actions in connection with this
Agreement, the Merger or the other transactions contemplated hereby, or has been requested by the SEC or its staff.

(b) Parent shall vote or cause to be voted any shares of Company Common Stock beneficially owned by it or any of its Affiliates or
which it or any of its Affiliates has the power to cause to be voted, in favor of the adoption of this Agreement at the Company Stockholders
Meeting or any other meeting of stockholders of the Company at which this Agreement shall be submitted for adoption, including all
adjournments, recesses or postponements thereof.
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Section 6.06 Takeover Proposals.

(a) Except as expressly permitted by this Section 6.06, the Company and its Subsidiaries shall, and shall instruct their Representatives to,
immediately cease any discussions or negotiations with any Persons that may be ongoing with respect to a Takeover Proposal and until the earlier
of the Effective Time and the termination of this Agreement in accordance with Article VIII, not (A) solicit, initiate or knowingly encourage the
making of any proposal that constitutes or could reasonably be expected to lead to a Takeover Proposal (other than contacting or engaging in
discussions with the Person or group of Persons making a Takeover Proposal or its Representatives for the sole purpose of clarifying such
Takeover Proposal), (B) enter into, continue or otherwise participate in any discussions or negotiations regarding, or furnish to any Person or
group or Persons any confidential information in connection with or with the purpose of facilitating, any Takeover Proposal or (C) approve,
recommend, declare advisable or enter into any Takeover Proposal Documentation (except for confidentiality agreements permitted under Section
6.06(b)).

(b) Notwithstanding anything to the contrary set forth in this Agreement, at any time prior to obtaining the Company Required Vote, if
the Company Board of Directors determines, after consultation with its financial advisor and outside counsel, that a Takeover Proposal constitutes
or could reasonably be expected to lead to a Superior Proposal, the Company may (and may authorize and permit its Subsidiaries and
Representatives to), subject to compliance with Section 6.06(d), (i) furnish information with respect to the Company and its Subsidiaries to the
Person making such Takeover Proposal (and its Representatives) pursuant to confidentiality agreements on customary terms not materially more
favorable to such Person than those set forth in the Confidentiality Agreement (it being understood that such confidentiality agreement need not
prohibit the making or amendment of a Takeover Proposal); provided, that all such information has previously been provided to Parent or is
provided to Parent prior to or substantially concurrently with the time it is provided to such Person, and (ii) participate in discussions and
negotiations with the Person making such Takeover Proposal (and its Representatives) regarding such Takeover Proposal.

(c) Neither the Company Board of Directors nor any committee thereof shall (i) withdraw, withhold, qualify or modify, or publicly
propose to withdraw, withhold, qualify or modify, the approval, declaration of advisability or recommendation by the Company Board of Directors
of this Agreement, the Merger or the other transactions contemplated hereby, (ii) fail to include the Company Recommendation in the Proxy
Statement, (iii) if any Takeover Proposal that is a tender offer or exchange offer for the outstanding Shares is commenced pursuant to Rule 14d-2
under the Exchange Act (other than by Parent or an Affiliate of Parent), fail to recommend, within ten (10) Business Days after such
commencement, against acceptance of such tender offer or exchange offer by the Company Stockholders, (iv) approve, recommend the adoption
of, or publicly propose to approve or recommend the adoption of, any Takeover Proposal or (v) fail to publicly reaffirm the Company
Recommendation within five (5) Business Days of a written request by Parent to make such public reaffirmation following the receipt by the
Company of a public Takeover Proposal (other than in the case of a Takeover Proposal in the form of a tender offer or exchange offer) that has not
been withdrawn; provided, that Parent may make any such request only once in any ten (10) Business Day period (each of (i) through (v), an
“Adverse Recommendation Change”’; notwithstanding the foregoing, the parties agree that any
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“stop, look and listen” or similar communication of the type contemplated by Rule 14d-9(f) of the Exchange Act shall not be deemed to be an
Adverse Recommendation Change).

(d) Notwithstanding the foregoing or anything else to the contrary set forth in this Agreement, at any time prior to obtaining the
Company Required Vote, the Company Board of Directors may, if, after consultation with its financial advisor and outside counsel, it determines
that the failure to take such action would be inconsistent with the fiduciary duties of directors under applicable Law, (x) make an Adverse
Recommendation Change in response to a Change in Circumstance, (y) make an Adverse Recommendation Change in response to a Superior
Proposal or (z) cause or permit the Company to terminate this Agreement in order to enter into any Takeover Proposal Documentation regarding a

Superior Proposal, if and only if:

(1) the Company shall have given Parent notice at least four (4) Business Days prior to making any such Adverse
Recommendation Change or causing or permitting the Company to terminate this Agreement pursuant to clause (z) of Section 6.06(d)
above (in the case of a Superior Proposal, a “Company Superior Proposal Notice”), which notice shall include, as applicable, (A) a
description of the material terms and conditions of any Superior Proposal that is the basis of the proposed action by the Company Board of
Directors (including, if applicable, complete copies of any written proposals or offers and any other material documents or a reasonably
detailed written summary of oral proposals or offers), the identity of the Person making such Superior Proposal, a description of any
financing contingency in such Superior Proposal and a complete copy of any proposed definitive agreement for such Superior Proposal (if
any), it being understood and agreed that (1) any material modification to the terms of such Superior Proposal (including any change in the
amount or form of consideration) shall require a new Company Superior Proposal Notice and an additional two (2) Business Days period
prior to taking any specified action and (2) in determining whether to make an Adverse Recommendation Change or to cause or permit the
Company to so terminate this Agreement, the Company Board of Directors shall take into account any changes to the terms of this
Agreement proposed by Parent in writing to the Company in response to any such notice or otherwise within the periods described above)
or (B) a summary of the material event or development or material change in circumstance constituting such Change in Circumstance that
is the basis of the proposed action by the Company Board of Directors;

(ii) the Company has and has caused its Subsidiaries and its and their respective Representatives to make themselves reasonably
available to negotiate with Parent and its Representatives throughout the periods referred to in Section 6.06(d)(i) above to the extent
requested in writing by Parent in order to permit Parent to propose one or more amendments to this Agreement that would result in such
Takeover Proposal ceasing to constitute a Superior Proposal or such other matter no longer constituting a Change in Circumstance; and

(iii)  after considering any proposed amendments to this Agreement made by Parent that Parent has offered as a binding
amendment during the periods referred to in clause (i) above, if any, the Company Board of Directors shall have determined in good faith,
after consultation with its financial advisor and outside counsel, that the failure to
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make the Adverse Recommendation Change in response to such Superior Proposal or Change in Circumstance or cause or permit the
Company to terminate this Agreement in response to such Superior Proposal would be inconsistent with the fiduciary duties of its directors
under applicable Law.

(e) In addition to the obligations of the Company set forth in Section 6.06(a) and Section 6.06(b), the Company shall as promptly as
practicable (and in any event within forty-eight (48) hours after receipt thereof) advise Parent in writing of any Takeover Proposal received by the
Company, the material terms and conditions of any such Takeover Proposal and the identity of the Person making any such Takeover Proposal.
The Company shall, subject to the fiduciary duties of directors under applicable Law, keep Parent reasonably informed on a prompt basis (and in
any event within forty-eight (48) hours) of any material developments with respect to any such Takeover Proposal (including any material changes
thereto).

(f) Nothing set forth in this Section 6.06 or elsewhere in this Agreement shall prohibit the Company from (i) taking and disclosing to its
stockholders a position contemplated by Rule 14d-9 or Rule 14e-2(a) promulgated under the Exchange Act or Item 1012(c) of Regulation M-A
promulgated under the Exchange Act or (ii) making any disclosure to its stockholders if the Company Board of Directors determines (after
consultation with its outside counsel) that failure to do so would be inconsistent with the fiduciary duties of directors under applicable Law, it
being understood, however, that this clause (ii) shall not be deemed to permit the Company Board of Directors to make an Adverse
Recommendation Change or take any of the actions referred to in clause (iv) of Section 6.06(c) except, in each case, to the extent permitted by
Section 6.06(d).

Section 6.07 Public Announcements. The Company and Parent shall agree on a press release announcing the entering into of this
Agreement and the transactions contemplated thereby. Thereafter, the Company and Parent shall consult with each other before issuing any press
release or otherwise making any public statements (including scheduling of a press conference or conference call with investors or analysts and
including communications with employees, customers or other Persons that are required to be filed with the SEC) with respect to this Agreement
or any of the transactions contemplated hereby and shall not issue any such press release or make any such public statement without the prior
consent of the other party, which consent shall not be unreasonably withheld, conditioned or delayed; provided, however, that a party may, without
the prior consent of the other party, issue such press release or make such public statement (a) as may be required by Law or Order, the applicable
rules and regulations of the NYSE or any listing agreement with the NYSE, (b) as contemplated by Section 6.06(f) or (c) to enforce its rights and
remedies under this Agreement.

Section 6.08 Employee Matters.

(a) During the period commencing on the Closing Date and ending on December 31, 2027, Parent shall provide to each employee of the
Company and its Subsidiaries who remains an employee of Parent and its Affiliates (including the Surviving Corporation or any of its

at least equal to the base salary or wage rate provided to such Company Employee immediately prior to the Closing, (ii) target short-term
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cash incentive compensation opportunity that is at least equal in the aggregate to the target cash short-term incentive compensation opportunities
provided to such Company Employee immediately prior to the Closing Date, (iii) employee health, welfare and qualified retirement benefits that
are comparable in the aggregate to those provided to such Company Employee immediately prior to the Closing (excluding, for all purposes under
the foregoing clauses, change in control and retention payments, non-qualified deferred compensation, defined benefit pension benefits and retiree
medical or life insurance benefits) and (iv) other compensation opportunities that, when aggregated with the Company Employee’s compensation
elements set forth in (i), (ii) and (iii) above, are substantially comparable in the aggregate with the total compensation opportunities (including the
Company Employee’s compensation elements set forth in (i), (ii) and (iii) above and the value of any long-term incentives and equity or equity-
based awards) provided to such Company Employee immediately prior to the Closing Date.

(b) Parent shall, or shall cause the Surviving Corporation or any of its Subsidiaries to provide to each Company Employee who incurs an
involuntary termination without Cause (as defined in Section 6.08(b) of the Company Disclosure Letter) of employment by Parent, the Surviving
Corporation or any of their respective Subsidiaries with severance payments and benefits (including the payment of any pro-rated bonus, without
duplication of any pro-rated bonuses in respect of fiscal year 2026 described in Section 6.08(¢)) that are no less favorable than the severance
payments and benefits (including the payment of any pro-rated bonus, without duplication of any pro-rated bonuses in respect of fiscal year 2026
described in Section 6.08(e)) to which such employee would have been entitled with respect to such termination under the severance policies of
the Company as in effect immediately prior to the Closing Date as set forth in Section 6.08(b) of the Company Disclosure Letter, subject to such
Company Employee’s execution and non-revocation of a general release of claims in favor of Parent, the Surviving Corporation and their
Subsidiaries in a form substantially consistent with the form of general release of claims used by Parent in connection with terminations that
becomes effective within sixty (60) days following such termination (the “Release Requirement’). Any severance payable pursuant to this Section
6.08(b) shall not result in a duplication of severance payments and benefits and shall be reduced by any severance payments or benefits a
Company Employee receives as a result of the applicable termination of employment under any other severance plan, program or agreement or
change in control severance arrangement of the Company and its Subsidiaries in effect prior to the Closing Date.

(c) Parent shall, or shall cause the Surviving Corporation or Parent’s or the Surviving Corporation’s Subsidiaries, as applicable, to give
Company Employees credit for Company Employees’ service with the Company and its Subsidiaries (and any predecessor employer of the
Company or any such Subsidiary) for purposes of vesting, eligibility to participate and level of benefits (including vacation accrual and severance
pay entitlement, but excluding accruals with respect to any defined benefit pension or retiree medical benefit plans or programs), under any benefit
plans maintained by Parent, the Surviving Corporation or any of their respective Subsidiaries (exclusive of the Company and its Subsidiaries) (the
“New Plan”) in which a Company Employee participates to the same extent as such Company Employee was entitled, before the Effective Time,
to credit for such service under any comparable Benefit Plan in which such Company Employee participated or was eligible to participate
immediately prior to the Closing Date; provided, however, that such service shall not be recognized to the extent that (A) its application would
result in a duplication of benefits with respect to the same period of service
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or (B) recognition for prior service is not generally afforded to Parent’s (and its Affiliates’) other employees under any such New Plan that
provides for incentive compensation (whether cash or equity-based or commissions opportunities).

(d) Parent shall, or shall cause the Surviving Corporation or Parent’s or the Surviving Corporation’s Subsidiaries, as applicable, to use
commercially reasonable efforts to (i) waive any preexisting condition limitations otherwise applicable to Company Employees and their eligible
dependents under any plan of Parent or any Subsidiary of Parent that provides health or welfare benefits in which Company Employees may be
eligible to participate following the Closing Date, other than any such limitations that were in effect with respect to such employees as of the
Closing Date under the analogous Benefit Plan, (ii) honor any deductible, co-payment and out-of-pocket maximums incurred by the Company
Employees and their eligible dependents under the health plans in which they participated immediately prior to the Closing Date during the
portion of the calendar year prior to the Closing Date in satisfying any deductibles, co-payments or out-of-pocket maximums under health plans of
Parent, the Surviving Corporation or any of their respective Subsidiaries in which they are eligible to participate after the Closing Date in the same
plan year in which such deductibles, co-payments or out-of-pocket maximums were incurred and (iii) waive any waiting period limitation,
exclusions, actively-at-work requirements and evidence of insurability requirement that would otherwise be applicable to a Company Employee
and his or her eligible dependents on or after the Closing Date, except to the extent that such limitations, exclusions or requirements would not
have been satisfied or waived under the analogous Benefit Plan immediately prior to the Effective Time.

(e) With respect to the annual or other short-term cash incentive plans of the Company and its Subsidiaries (each, an “Incentive Plan”) in
respect of the fiscal year 2026 (or other applicable performance period, in the case of other short-term cash incentive plans), if the Closing occurs
prior to the time any such bonuses or other short-term cash incentives are paid to Company Employees, Parent shall, or shall cause the Surviving
Corporation or its Subsidiaries to, pay to each Company Employee who remains employed with Parent, the Surviving Corporation or their
respective Affiliates through the date required by the applicable Incentive Plan or whose employment is terminated without “Cause” or due to the
Company Employee’s resignation for “Good Reason” (as defined on Section 6.08(e) of the Company Disclosure Letter) (each a “Qualifying
Termination”) prior to such date, subject to the Release Requirement for any company Employee who undergoes a Qualifying Termination, a
bonus or other short-term cash incentive, respectively, for such fiscal year or other applicable performance period (the “Cash Incentive Payment™)
that is equal to the amount determined immediately prior to the Closing by the Board of Directors or designee based on the actual level of
achievement of the applicable performance criteria for such fiscal year or other applicable performance period (without proration, and as
determined after giving appropriate effect to the Merger and any adjustments determined by the Board of Directors or its designee in its sole
discretion); provided that the aggregate amount of all Cash Incentive Payments in respect of the fiscal year 2026 (the “2026 Cash Incentive
Payments”) shall be allocated among Company Employees in a manner consistent with past practice and the aggregate amount of the 2026 Cash
Incentive Payments shall not exceed $17,000,000 unless approved by Parent, which approval shall not be unreasonably withheld, conditioned or
delayed. Any such Cash Incentive Payment shall be paid at the same time or times that the Company and its Subsidiaries typically paid annual
bonuses to such Company Employees (or at the same time or times that such other short-term cash
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incentives were typically paid following past performance periods) or, in the case of a Company Employee who incurs a Qualifying Termination,
no later than ten (10) days following the date of such Qualifying Termination.

(f) This Section 6.08 shall be binding upon and shall inure solely to the benefit of each of the parties to this Agreement and nothing in
this Section 6.08 or any other provision of this Agreement or any other related Contract, express or implied (i) shall be construed to establish,
amend, or modify any Benefit Plan or any other benefit plan, program, agreement or arrangement, (ii) except as expressly provided by Section
6.08(b), shall alter or limit the ability of the Company or any of its Subsidiaries, or Parent or any of its Subsidiaries to amend, modify or terminate
any benefit plan, program, agreement or arrangement or (iii) is intended to or shall confer upon any current or former employee of the Company or
its Subsidiaries or any other person any right to employment or continued employment or service for any period of time by reason of this
Agreement or any other related agreement, or any right to a particular term or condition of employment.

Section 6.09 Directors’ and Officers’ Indemnification and Insurance.

(a) From and after the Effective Time, the Surviving Corporation shall, and Parent shall cause the Surviving Corporation to, indemnify,
defend and hold harmless the individuals who at or prior to the Effective Time were directors or officers of the Company or any of its Subsidiaries
(the “Indemnified Parties”) against all claims, liabilities, losses, damages, judgments, fines, penalties, costs (including amounts paid in settlement
or compromise) and expenses (including reasonable legal fees and expenses) in connection with any actual or threatened Action or investigation,
whenever asserted, based on or arising out of, relating to or in connection with any act or omission by any of the foregoing in their capacity as
such occurring at or prior to the Effective Time (including relating to this Agreement) to the fullest extent permitted by the DGCL or any other
applicable Law or provided under the Company Certificate of Incorporation and the Company Bylaws in effect on the date hereof.

(b) From the Effective Time and for a period of six (6) years thereafter, Parent and the Surviving Corporation shall maintain in effect
directors’ and officers’ liability insurance policies (collectively, “Covered Insurance”) covering acts or omissions occurring at or prior to the
Effective Time with respect to Indemnified Parties with terms, conditions, retentions and levels of coverage at least as favorable as those of such
current Covered Insurance coverage with an insurance carrier with the same or better financial strength ratings as the Company’s current carriers;
provided, however, that in no event will Parent or the Surviving Corporation be required to expend in any one year an amount in excess of 300%
of the annual premiums currently paid by the Company for such Covered Insurance (the “Maximum Premium”); provided, further, that, if the
annual premiums for such Covered Insurance coverage exceed the Maximum Premium, Parent and the Surviving Corporation will be obligated to
obtain a policy with the greatest coverage available for a cost not exceeding such amount; provided, further, however, that at the Company’s
option in lieu of the foregoing Covered Insurance coverage, the Company may purchase, prior to the Effective Time, a six (6) year “tail” insurance
policy that provides coverage identical in all material respects to the Covered Insurance coverage described above; provided, that the Company
does not pay more than the Maximum Premium for such “tail” insurance policy.
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(c) Parent and the Company agree that all rights to indemnification and exculpation from liabilities for acts or omissions occurring at or
prior to the Effective Time (and rights for advancement of expenses) now existing in favor of the Indemnified Parties as provided in the
certificates of incorporation or bylaws (or comparable organizational documents) of the Company or any of its Subsidiaries and any
indemnification or other agreements of the Company and its Subsidiaries as in effect on the date of this Agreement shall be assumed by the
Surviving Corporation in the Merger, without further action, at the Effective Time and shall survive the Merger and shall continue in full force and
effect in accordance with their terms. Further, the Surviving Corporation shall, and Parent shall cause the Surviving Corporation to, maintain in the
certificate of incorporation and bylaws of the Surviving Corporation from and after the Effective Time provisions no less favorable with respect to
indemnification, advancement of expenses and exculpation of the Indemnified Parties than are presently set forth in the Company Certificate of
Incorporation and Company Bylaws, which provisions shall not be amended, repealed or otherwise modified for a period of six (6) years from the
Effective Time in any manner that would adversely affect the rights thereunder of any such individuals, except as amendments may be required by
the DGCL during such period.

(d) This Section 6.09 shall survive the consummation of the Merger, is intended to benefit, and shall be enforceable by each Indemnified
Party and their respective successors, heirs and representatives, shall be binding on all successors and assigns of Parent and the Surviving
Corporation and shall not be amended without the prior written consent of the applicable Indemnified Party (including his or her successors, heirs
and representatives).

(e) In the event that the Surviving Corporation or its successors or assigns (i) consolidates with or merges into any other Person and shall
not be the continuing or surviving corporation or entity of such consolidation or merger or (ii) transfers or conveys all or a majority of its
properties and assets to any Person, then, and in each such case, proper provision shall be made so that the successors and assigns of the Surviving
Corporation shall succeed to the obligations set forth in Section 6.08 and this Section 6.09. In addition, the Surviving Corporation shall not, and
Parent shall cause the Surviving Corporation not to, distribute, sell, transfer or otherwise dispose of any of its assets in a manner that would
reasonably be expected to render the Surviving Corporation unable to satisfy its obligations under this Section 6.09.

(f) The rights of the Indemnified Parties under this Section 6.09 shall be in addition to, and not in substitute for, any rights such
Indemnified Parties may have under the certificate of incorporation, bylaws or similar organizational documents of the Company or any of its
Subsidiaries, or under any applicable Contracts or Laws, and Parent shall cause the Surviving Corporation to, honor and perform under all
indemnification agreements entered into by the Company or any of its Subsidiaries.

(g) Nothing in this Agreement is intended to, shall be construed to or shall release, waive or impair any rights to Covered Insurance
claims under any insurance policy that is or has been in existence with respect to the Company or any of its Subsidiaries for any of their respective
directors, officers or other employees, it being understood and agreed that the indemnification provided for in this Section 6.09 is not prior to or in
substitution for any such claims under such policies.

66



Section 6.10 Section 16 Matters. Prior to the Effective Time, the Company shall use reasonable best efforts to cause dispositions of
Company equity securities (including derivative securities) pursuant to the transactions contemplated by this Agreement by each individual who is
a director or officer of the Company subject to Section 16 of the Exchange Act to be exempt under Rule 16b-2 promulgated under the Exchange
Act.

Section 6.11 Stock Exchange De-listing. The Company shall cooperate with Parent and use its reasonable best efforts to take, or cause to
be taken, all actions reasonably necessary, proper or advisable on its part under applicable Laws and rules and policies of the NYSE and the SEC
to enable the delisting of the Company Common Stock from the NYSE and the deregistration of the Company’s securities under the Exchange Act
as promptly as practicable after the Effective Time. In connection therewith, Parent (taking into account the degree to which the Company satisfies
its obligations set forth in the foregoing sentence of this Section 6.11) shall use its commercially reasonable efforts to (a) assist in enabling the
Company or the NYSE to be in a position to promptly file and cause the filing with the SEC of a Form 25 on the Closing Date and (b) cause the
filing of a Form 15 on the first Business Day that is at least 10 days after the date the Form 25 is filed.

Section 6.12 Takeover Laws. None of the parties shall take any action that would cause the Merger or any of the transactions
contemplated hereby to be subject to requirements imposed by any takeover Law or similar Law, and each of them shall take all reasonable steps
within its control to exempt (or ensure the continued exemption of) the Merger and the transactions contemplated hereby from takeover Laws or
similar Laws of any state that purport to apply to this Agreement, the Merger or any of the transactions contemplated hereby.

Section 6.13  Stockholder Litigation. The Company shall promptly advise Parent of any Action brought by any Company Stockholder
against the Company or its directors or officers relating to this Agreement or the transactions contemplated hereby and shall keep Parent
reasonably informed regarding any such litigation. The Company shall give Parent the opportunity to participate in, subject to a customary joint
defense agreement, but not control the defense of any such litigation, shall give due consideration to Parent’s advice with respect to such litigation
and shall not settle any such litigation without the prior written consent of Parent, such consent not to be unreasonably withheld, delayed or
conditioned. Parent shall promptly advise the Company of any Action brought by any Person against Parent or its Affiliates or its or their
respective directors, general partners, managing members, officers or similar controlling persons relating to this Agreement or the transactions
contemplated hereby and shall keep the Company reasonably informed regarding any such litigation.

Section 6.14 Consents and Notices. The Company shall promptly (a) apply for or otherwise seek, and use commercially reasonable
efforts to obtain, all third party consents, approvals, assignments, waivers, authorizations or other certificates required in connection with the
Merger and any of the other transactions contemplated hereby as set forth on Section 6.14(a) of the Company Disclosure Letter and (b) provide all
notices set forth on Section 6.14(b) of the Company Disclosure Letter; provided, that, no party hereto shall be required to (a) compromise any
right, asset or benefit, expend any amount, incur any liabilities, make any accommodations or provide any other consideration in order to obtain
any such third party consents and the Company and its Subsidiaries shall not take any such actions without the prior written consent of
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Parent (which consent shall not be unreasonably withheld, conditioned or delayed) or (b) agree to take or enter into any action that is not
conditioned upon the Closing; provided, further, that in no event shall the obtaining of any third party consent be a condition to the obligation of
the parties to consummate the Closing.

Section 6.15 Investment Assets. The Company shall, or shall cause its applicable Subsidiaries to, upon written request of Parent, deliver
to Parent, within fifteen (15) Business Days following the end of each calendar month, a summary report of all Investment Assets owned by the
Company or any of its Subsidiaries as of such month end and if available, the market value thereof as of such month end (or, if not available as of
such month end, then as of the most recent available date).

Section 6.16 Payoff Letter. The Company shall deliver to Parent on or prior to the Closing Date (with drafts delivered at least three (3)
Business Days prior to the Closing Date) an executed copy of a customary payoff letter from the administrative agent under the Company Credit
Agreement (a) setting forth the amount required to pay off in full on the Closing Date the indebtedness and other obligations (other than (i)
contingent indemnification or expense reimbursement obligations for which no claim or demand has been made, (ii) obligations set forth in the
provisions of any loan document that by their express terms survive the termination of the Company Credit Agreement and (iii) certain ancillary
obligations as described in the Company Credit Agreement) outstanding under the Company Credit Agreement and all other related loan
documents (including, but not limited to, the outstanding principal, accrued and unpaid interest and prepayment and other penalties) (the “Payoff
Amount”), (b) setting forth the wire transfer instructions for the payment of the Payoff Amount and (c) releasing all Liens securing such
indebtedness and other obligations and all guarantees of such indebtedness, and terminating the Company Credit Agreement and all other related
loan documents, in each case, automatically upon receipt of the Payoff Amount.

ARTICLE VII

CONDITIONS TO CLOSING

Section 7.01 Conditions to the Obligations of Each Party. The obligations of the parties to effect the Merger on the Closing Date are
subject to the satisfaction (or waiver by each party) as of the Closing Date of the following conditions:

(b) No Order. No Law or Order (whether temporary, preliminary or permanent) shall have been enacted, issued or enforced that is in
effect and that prevents or prohibits consummation of the Merger.

Approvals”) shall have been made or obtained and shall be in full force and effect. The applicable waiting periods, together with any extensions
thereof, under the HSR Act shall have expired or been terminated.
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Section 7.02 Conditions to the Obligations of Parent and Merger Sub. The obligations of Parent and Merger Sub to effect the Merger on
the Closing Date are subject to the satisfaction (or waiver by Parent and Merger Sub) as of the Closing Date of the following conditions:

(a) Representations and Warranties. The representations and warranties of the Company (i) set forth in Section 4.01 and Section 4.02 that
are qualified by materiality or Company Material Adverse Effect shall be true and correct, and all such representations and warranties that are not
so qualified shall be true and correct in all material respects, in each case as of the Closing Date as if made on and as of the Closing Date (except
to the extent expressly made as of an earlier date, in which case as of such earlier date), (ii) set forth in Section 4.03(a)_and Section 4.03(b) shall
be true and correct in all respects as of the Measurement Date other than for de minimis inaccuracies therein, (iii) set forth in Section 4.09(b) and
Section 4.31 shall be true and correct as of the Closing Date as if made on and as of the Closing Date and (iv) set forth in Article IV (other than
those described in clauses (i), (ii) and (iii) above) shall be true and correct as of the Closing Date as if made on and as of the Closing Date (except
to the extent expressly made as of an earlier date, in which case as of such earlier date), except in the case of this clause (iv), where the failure of
such representations and warranties to be so true and correct would not, individually or in the aggregate, reasonably be likely to have a Company
Material Adverse Effect; provided, however, that for purposes of determining the satisfaction of clause (iv) of this condition, no effect shall be
given to any exception or qualification in such representations and warranties relating to “material,” “materiality” or “Company Material Adverse
Effect”.

(b) Covenants and Agreements. The covenants and agreements of the Company set forth in this Agreement to be performed or complied
with at or prior to the Effective Time shall have been duly performed or complied with in all material respects.

(¢) No Company Material Adverse Effect. Since the date of this Agreement, no Company Material Adverse Effect shall have occurred
and be continuing.

(d) Company Officer Certificate. Parent shall have received a certificate, dated as of the Closing Date and signed by a duly authorized
officer of the Company (in such officer’s capacity as such and without personal liability), certifying to the effect that the conditions set forth in

(e) No Burdensome Condition. The Specified Required Regulatory Approvals shall not contain any Burdensome Condition that remains
in effect as of the Closing.

Section 7.03  Conditions to the Obligation of the Company. The obligation of the Company to effect the Merger on the Closing Date is
subject to the satisfaction (or waiver by the Company) as of the Closing Date of the following conditions:

(a) Representations and Warranties. The representations and warranties of Parent and Merger Sub (i) set forth in Section 5.02 and Section
5.12 shall be true and correct in all material respects as of the Closing Date as if made on and as of the Closing Date, (ii) set forth in Section
5.06(b) shall be true and correct as of the Closing Date as if made on and as of the Closing Date and (iii) set forth in Article V (other than Section
5.02, Section 5.06(b) and Section
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5.12) shall be true and correct as of the Closing Date as if made on and as of the Closing Date (except to the extent expressly made as of an earlier
date, in which case as of such earlier date), except where the failure of such representations and warranties to be so true and correct would not,
individually or in the aggregate, reasonably be likely to have a Parent Material Adverse Effect; provided, however, that for purposes of
determining the satisfaction of clause (iii) of this condition, no effect shall be given to any exception or qualification in such representations and
warranties relating to “material,” “materiality” or “Parent Material Adverse Effect.”

(b) Covenants and Agreements. The covenants and agreements of Parent and Merger Sub set forth in this Agreement to be performed or
complied with at or prior to the Effective Time shall have been duly performed or complied with in all material respects. The Company shall have
received a certificate to such effect dated the Closing Date and executed by a duly authorized officer of Parent.

(c) Parent Officer Certificate. The Company shall have received a certificate, dated as of the Closing Date and signed by a duly
authorized officer of Parent (in such officer’s capacity as such and without personal liability), certifying to the effect that the conditions set forth in
Section 7.03(a) and Section 7.03(b) have been satisfied.

ARTICLE VIII

TERMINATION

Section 8.01 Termination. This Agreement may be terminated and the Merger (and the other transactions contemplated hereby) may be
abandoned at any time prior to the Effective Time (notwithstanding if the Company Required Vote has been obtained):

(a) by mutual written consent of the Company and Parent, which consent shall have been approved by the action of their respective
Boards of Directors;

(b) Dby Parent or the Company, if any Governmental Authority shall have issued an Order, or there shall have been enacted any Law, in
each case, permanently preventing or prohibiting the Merger, and such Order shall have become final and non-appealable or such Law remains in
effect; provided, however, that a party shall not have the right to terminate this Agreement pursuant to this clause (b) if such party has not
complied in all material respects with its obligations in Section 6.03;

(c) by Parent or the Company, if the Company Required Vote shall not have been obtained following a vote thereon having been taken at
the Company Stockholders Meeting; provided, that the right to terminate this Agreement pursuant to this Section 8.01(c) shall not be available to
Parent if Parent has materially breached its obligations under Section 6.05(b);

(d) by the Company, prior to the receipt of the Company Required Vote and in accordance with clause (z) of Section 6.06(d) with respect
to a Superior Proposal;

(e) by Parent, prior to the receipt of the Company Required Vote, if (i) the Company Board of Directors shall have made an Adverse
Recommendation Change or (ii) the Company
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Board of Directors shall fail to include the Company Recommendation in the Proxy Statement when mailed,

(f) by Parent or the Company, if the Merger shall not have been consummated prior to April 2, 2027 (as such date may be extended
pursuant to the second proviso below or pursuant to Section 9.11, the “Outside Termination Date”); provided, that a party shall not have the right
to terminate this Agreement pursuant to this Section 8.01(f) if such party’s (which, in the case of Parent, shall include Merger Sub) failure to fulfill
any obligation under this Agreement has been the cause of, or results in, the failure of the Merger to occur on or before such date; provided,
further, that, if on a date that would have been the Outside Termination Date the conditions set forth in Section 7.01(c) and Section 7.02(e) are the
only conditions in Article VII (other than those conditions that by their nature are to be satisfied at the Closing) that shall not have been satisfied or
waived on or before such date, either the Company or Parent may unilaterally, by written notice to the other parties hereto, extend the Outside
Termination Date until June 2, 2027, in which case the Outside Termination Date shall be deemed for all purposes to be such later date;

(g) by Parent, if (i) there has been a breach by the Company of any representation, warranty, covenant or agreement set forth in this
Agreement (other than a breach by the Company of the representation and warranty contained in Section 4.09(b)) that would, individually or in
the aggregate, result in a failure of a condition set forth in Section 7.02(a) or Section 7.02(b) if continuing on the Closing Date and (ii) such breach
cannot be or has not been cured (or is not capable of being cured) by the earlier of (A) forty-five (45) days after the giving of written notice to the
Company of such breach and (B) the Outside Termination Date; provided, that Parent shall not have the right to terminate this Agreement pursuant
to this Section 8.01(g) if Parent or Merger Sub is then in material breach of any of its representations, warranties, covenants or agreements set
forth in this Agreement; or

(h) by the Company, if (i) there has been a breach by Parent or Merger Sub of any representation, warranty, covenant or agreement set
forth in this Agreement that would, individually or in the aggregate, result in a failure of a condition set forth in Section 7.03(a), or Section 7.03(b)
if continuing on the Closing Date and (ii) such breach cannot be or has not been cured (or is not capable of being cured) by the earlier of (A) forty-
five (45) days after the giving of written notice to Parent of such breach and (B) the Outside Termination Date; provided, that the Company shall
not have the right to terminate this Agreement pursuant to this Section 8.01(h) if the Company is then in material breach of any of its
representations, warranties, covenants or agreements set forth in this Agreement.

The party desiring to terminate this Agreement pursuant to this Section 8.01 (other than clause (a) hereof) shall give written notice of such
termination to the other party in accordance with Section 9.02, specifying the provision or provisions hereof pursuant to which such termination is
effected.

Section 8.02 Fees and Expenses.

(a) Expense Allocation. Except as otherwise specified in Section 6.03 and Section 8.02(b), all costs and expenses (including fees and
expenses payable to Representatives) incurred
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in connection with this Agreement, the Merger and the other transactions contemplated hereby shall be paid by the party incurring such cost or
expense, whether or not the Merger is consummated.

(b) Company Termination Fee.

(1) Ifthis Agreement is terminated (A) by the Company or Parent pursuant to Section 8.01(c) and the Company Board of
Directors shall have made an Adverse Recommendation Change, (B) by the Company pursuant to Section 8.01(d) or (C) by Parent
pursuant to Section 8.01(e), the Company shall pay Parent, as liquidated damages and not as a penalty, the Company Termination Fee. If
the Company Termination Fee is payable pursuant to clause (A) as a result of a termination by the Company or clause (B) of the preceding
sentence, the Company Termination Fee shall be paid on the date of such termination and if the Company Termination Fee is payable
pursuant to clause (A) as a result of a termination by Parent or clause (C) of the preceding sentence, the Company Termination Fee shall be
paid within four (4) Business Days after the date of such termination, in each case, by wire transfer of immediately available funds to an
account designated by Parent in writing.

(i) Ifthis Agreement is terminated by (A) Parent or the Company pursuant to Section 8.01(c) and the Company Board of
Directors has not made an Adverse Recommendation Change, (B) Parent or the Company pursuant to Section 8.01(f) and the vote at the
Company Stockholders Meeting has not occurred as of the time of such termination, or (C) by Parent pursuant to Section 8.01(g), and
(x) at any time after the date hereof and prior to the applicable date of such termination, a Takeover Proposal shall have been publicly
announced or publicly made known to the stockholders of the Company and not withdrawn prior to such termination and (y) within twelve
(12) months after such termination, the Company either consummates such Takeover Proposal or enters into a definitive agreement to
consummate such Takeover Proposal and the Company thereafter consummates such Takeover Proposal (whether or not within such
twelve (12) month period), then the Company shall pay Parent, as liquidated damages and not as a penalty, the Company Termination Fee;
to be references to “more than 50%.” If the Company Termination Fee is payable, the Company Termination Fee shall be paid within two
(2) Business Days following consummation of such Takeover Proposal by wire transfer of immediately available funds to an account
designated by Parent in writing.

(c) The parties acknowledge that the agreements set forth in this Section 8.02 are an integral part of the transactions contemplated hereby
and that, without these agreements, the parties would not enter into this Agreement. Accordingly, if the Company fails promptly to pay any amount
due pursuant to this Section 8.02, the Company shall also pay any costs and expenses (including reasonable legal fees and expenses) incurred by
Parent in connection with an Action to enforce this Agreement that results in an Order for such amount against the Company (the “Enforcement
Costs”). Any amount not paid when due pursuant to this Section 8.02 shall bear interest from the date such amount is due until the date paid at a
rate equal to the prime rate as published in The Wall Street Journal, Eastern Edition in effect on the date of such payment.

72



The parties agree and understand that in no event shall the Company be required to pay the Company Termination Fee on more than one occasion,
subject to the payment of Enforcement Costs.

(d) Subject to Section 8.03(b), upon termination of this Agreement in accordance with its terms, in the event that the Company
Termination Fee becomes payable pursuant to the terms of this Agreement, and is paid to Parent, the amounts described in this Section 8.02 shall
be the sole and exclusive remedy of Parent, Merger Sub and their respective Affiliates against the Company or its Subsidiaries and any of their
respective former, current or future stockholders, directors, officers, employees, Affiliates, agents or other Representatives for any loss suffered as
a result of any breach of any representation, warranty, covenant or agreement in this Agreement or the failure of the Merger or the transactions
contemplated by this Agreement to be consummated, and upon payment of such Company Termination Fee and any applicable amount described
in Section 8.02(c), none of the Company or its Subsidiaries or any of their respective former, current or future stockholders, directors, officers,
employees, Affiliates, agents or other Representatives shall have any further liability or obligation under this Agreement or the Merger or the
transactions contemplated by this Agreement.

Section 8.03  Effect of Termination. In the event of termination of this Agreement by either the Company or Parent as provided in Section
8.01, this Agreement shall forthwith become void and have no effect, without any liability or obligation on the part of Parent and Merger Sub or
the Company, except that (a) the provisions of Section 6.02(b), Section 8.02, this Section 8.03 and Article IX shall survive termination of this
Agreement and (b) nothing herein shall relieve any party from liability for any intentional and material breach of this Agreement (it being
acknowledged and agreed by the parties hereto that the failure to close the Merger by any party that was otherwise obligated to do so under the
terms of this Agreement shall be deemed to be an intentional and material breach of this Agreement) or for Fraud; provided, that the provisions of
Section 8.02(b) providing for the Company Termination Fee shall constitute the sole and exclusive remedy with respect to the circumstances set
forth therein.

ARTICLE IX

GENERAL PROVISIONS

Section 9.01 Nonsurvival of Representations, Warranties, Covenants and Agreements. None of the representations, warranties, covenants
and agreements in this Agreement or in any instrument delivered pursuant to this Agreement, including any rights arising out of any breach of
such representations, warranties, covenants and agreements, shall survive the Effective Time, except for (a) those covenants or agreements set

forth herein that by their terms apply to or are to be performed in whole or in part after the Effective Time and (b) this Article IX.

Section 9.02  Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in writing (and
made orally if so required pursuant to any Section of this Agreement) and shall be deemed given (a) when delivered personally by hand (with
written confirmation of receipt by other than automatic means, whether electronic or otherwise), (b) when sent by email or (c) one (1) Business
Day following the day sent by an internationally recognized overnight courier (with written confirmation of receipt), in each case, at the following
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addresses and email addresses (or to such other address or email address as a party may have specified by notice given to the other party pursuant
to this provision):

if to Parent or Merger Sub, to

American Family Mutual Insurance Company, S.I.
6000 American Parkway, Madison, W1 53783
Email: [**%*]

Attention: Thomas Hrdlick

with a copy to (which shall not constitute notice):

Willkie Farr & Gallagher LLP

787 Seventh Avenue

New York, NY 10019

Email: [***]

Attention: Brian E. Hamilton; David D. Luce; John W. Karol

if to the Company, to

Bowhead Specialty Holdings Inc.
452 Fifth Avenue, 24" Floor
New York, New York 10018
Email: [***]

Attention: H. Matthew Crusey

with a copy to (which shall not constitute notice):

Skadden, Arps, Slate, Meagher & Flom LLP
One Manhattan West

New York, New York 10001

Email: [***]

Attention: Todd E. Freed

Jon A. Hlafter

Section 9.03  Counterparts. This Agreement may be executed in one or more counterparts, all of which shall be considered one and the
same agreement and shall become effective when one or more counterparts have been signed by each of the parties and delivered (including by
electronic transmission) to the other parties.

Section 9.04 Entire Agreement; No Third-Party Beneficiaries. This Agreement and the Confidentiality Agreement (a) constitute the entire
agreement, and supersede all prior agreements and understandings, both written and oral, among the parties, or any of them, with respect to the
subject matter of this Agreement and (b) are not intended to and do not confer upon any Person other than the parties hereto any rights or remedies
hereunder, other than, from and after the Effective Time (i) each Indemnified Party and their respective successors, heirs and representatives, each
of whom shall have the right to enforce the provisions of Section 6.09 directly and (ii) the right of the Company Stockholders to receive the
Merger Consideration and
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the holders of Company RSUs and Company PSUs to receive the payments to which they have the right to receive pursuant to Section 2.07.
Notwithstanding the foregoing, the Company shall have the exclusive right to enforce, recover and retain, through an Action brought by the
Company, damages from Parent and Merger Sub in the event of an intentional and material breach of this Agreement by Parent or Merger Sub
(including the loss to the Company Stockholders of the benefits of the Merger). The representations, warranties, covenants and agreements in this
Agreement are the product of negotiations among the parties and are for the sole benefit of the parties and may, in certain instances, be qualified,
limited or changed by confidential disclosure letters. Any inaccuracies in such representations or warranties or failure to perform or breach of such
covenants or agreements are subject to waiver by the parties in accordance with Section 9.07 without notice or liability to any other Person. In
some instances, the representations, warranties, covenants and agreements in this Agreement may represent an allocation among the parties of risk
associated with particular matters regardless of the knowledge of any of the parties. Consequently, Persons other than the parties may not rely
upon the representations, warranties, covenants and agreements in this Agreement as characterizations of actual facts or circumstances as of the
date of this Agreement or as of any other date.

Section 9.05 Assignment. Neither this Agreement nor any of the rights, interests or obligations under this Agreement shall be assigned or
delegated, in whole or in part, by operation of Law or otherwise by any of the parties without the prior written consent of the other parties. Subject
to the preceding sentence, this Agreement will be binding upon, inure to the benefit of, and be enforceable by, the parties and their respective
successors and assigns.

Section 9.06 Amendment. This Agreement may be amended by the parties in writing by action of their respective Boards of Directors at
any time before or after the Company Required Vote has been obtained and prior to the filing of the Certificate of Merger with the Delaware
Secretary; provided, however, that, after the Company Required Vote shall have been obtained, no such amendment, modification or supplement
shall be made that pursuant to applicable Law requires further adoption by the Company Stockholders without such further adoption. This
Agreement may not be amended, changed or supplemented or otherwise modified except by an instrument in writing signed on behalf of all of the
parties.

Section 9.07 Extension; Waiver. At any time prior to the Effective Time, each of the Company, Parent and Merger Sub may (a) extend the
time for the performance of any of the obligations or other acts of the other party, (b) waive any inaccuracies in the representations and warranties
of the other party set forth in this Agreement or in any document delivered pursuant to this Agreement or (c) subject to the provisions of
Section 9.06, waive compliance with any of the agreements or conditions of the other parties set forth in this Agreement. Any agreement on the
part of a party to any such extension or waiver shall be valid only if set forth in an instrument in writing signed on behalf of such party. The failure
of any party to this Agreement to assert any of its rights under this Agreement or otherwise shall not constitute a waiver of those rights.

Section 9.08 Governing Law. This Agreement, and all claims or causes of action (whether in contract, tort or otherwise) that may be
based upon, arising out of or relating to this Agreement or the negotiation, execution or performance of this Agreement (including any claim or
cause of action based upon, arising out of or related to any representation or warranty made in or in connection with this Agreement) shall be
governed by and construed in accordance with the
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Laws of the State of Delaware, without respect to its applicable principles of conflicts of laws that might require the application of the laws of
another jurisdiction.

Section 9.09 Consent to Jurisdiction. Each of the parties hereby irrevocably and unconditionally (a) submits, for itself and its property, to
the exclusive jurisdiction and venue of the Delaware Court of Chancery (or, only if the Delaware Court of Chancery does not have jurisdiction
over a particular matter, the Superior Court of the State of Delaware (and the Complex Commercial Litigation Division thereof if such division has
jurisdiction over the particular matter), or only if the Delaware Court of Chancery and the Superior Court of the State of Delaware do not have
jurisdiction, any federal court of the United States of America sitting in the State of Delaware) (“Delaware Courts™), and any appellate court from
any decision thereof, in any Action based upon, arising out of or relating to this Agreement, including the negotiation, execution or performance of
this Agreement and agrees that all claims in respect of any such Action shall be heard and determined in the Delaware Courts and agrees not to
bring any such Action in any other court, (b) waives, to the fullest extent it may legally and effectively do so, any objection which it may now or
hereafter have to the laying of venue of any Action based upon, arising out of or relating to this Agreement or the negotiation, execution or
performance of this Agreement in the Delaware Courts, including any objection based on its place of incorporation or domicile, (c) waives, to the
fullest extent permitted by Law, the defense of an inconvenient forum to the maintenance of such Action in any such court and (d) agrees that a
final, non-appealable judgment in any such Action shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any
other manner provided by Law. Each of the parties consents and agrees that service of process, summons, notice or document for any action
permitted hereunder may be delivered by registered mail addressed to it at the applicable address set forth in Section 9.02 or in any other manner
permitted by applicable Law.

Section 9.10 Waiver of Jury Trial. EACH OF THE PARTIES ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT
MAY BE BASED UPON, ARISING OUT OF OR RELATING TO THIS AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND
DIFFICULT ISSUES AND, THEREFORE, EACH SUCH PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY
RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY FOR ANY DISPUTE BASED UPON, ARISING OUT OF OR RELATING TO
THIS AGREEMENT OR THE BREACH, TERMINATION OR VALIDITY HEREOF OR ANY TRANSACTIONS CONTEMPLATED BY THIS
AGREEMENT. EACH OF THE PARTIES CERTIFIES AND ACKNOWLEDGES THAT (A) NEITHER THE OTHER PARTIES NOR THEIR
RESPECTIVE REPRESENTATIVES HAVE REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD NOT,
IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER, (B) EACH OF THE PARTIES UNDERSTANDS AND
HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, (C) EACH OF THE PARTIES MAKES THIS WAIVER VOLUNTARILY AND
(D) EACH OF THE PARTIES HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL
WAIVERS AND CERTIFICATIONS OF THIS SECTION 9.10. ANY PARTY MAY FILE AN ORIGINAL COUNTERPART OR A COPY OF
THIS AGREEMENT WITH ANY COURT AS WRITTEN EVIDENCE OF THE CONSENT OF THE PARTIES TO THE WAIVER OF THEIR
RIGHT TO TRIAL BY JURY.
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Section 9.11  Specific Performance. The parties agree that irreparable damage would occur and that the parties would not have any
adequate remedy at law in the event that any provision of this Agreement were not performed in accordance with its specific terms or were
otherwise breached and that money damages or other legal remedies would not be an adequate remedy for any such failure to perform or breach. It
is accordingly agreed that, without posting a bond or other undertaking, the parties shall be entitled to injunctive or other equitable relief to
prevent breaches or threatened breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement in the Delaware
Courts, this being in addition to any other remedy to which they are entitled at law or in equity. In the event that any such action is brought in
equity to enforce the provisions of this Agreement, no party will allege, and each party hereby waives the defense or counterclaim, that there is an
adequate remedy at law. The parties further agree that (a) by seeking any remedy provided for in this Section 9.11, a party shall not in any respect
waive its right to seek any other form of relief that may be available to such party under this Agreement and (b) nothing set forth in this Section
9.11 shall require any party to institute any action for (or limit such party’s right to institute any action for) specific performance under this Section
9.11 before exercising any other right under this Agreement. If, prior to the Outside Termination Date, any party brings any Action in accordance
with this Agreement to enforce specifically the performance of the terms and provisions hereof against any other party, the Outside Termination
Date shall be automatically extended (i) for the period during which such Action is pending, plus ten (10) Business Days or (ii) by such other time
period established by the court presiding over such action on good cause shown, as the case may be.

Section 9.12  Exclusions from Representations and Warranties. Notwithstanding anything to the contrary set forth in this Agreement or
any other agreement, document or instrument delivered or to be delivered in connection herewith, each of Parent and Merger Sub acknowledges
and agrees that the Company and its Subsidiaries make no representations or warranties with respect to, and nothing set forth in this Agreement or
in any other agreement, document or instrument to be delivered in connection herewith is intended or shall be construed to be a representation or
warranty, express or implied, of the Company or any of its Subsidiaries, for any purposes of this Agreement or any other agreement, document or
instrument to be delivered in connection herewith or therewith, in respect of (a) the adequacy or sufficiency of reserves or (b) the effect of the
adequacy or sufficiency of reserves on any line item, asset, liability or equity amount on any financial statement or other document.

Section 9.13  Severability. If any term, provision, covenant or restriction of this Agreement is held by the Delaware Courts or other
Governmental Authority to be invalid, void or unenforceable, the remainder of the terms, provisions, covenants and restrictions of this Agreement
shall remain in full force and effect and shall in no way be affected, impaired or invalidated so long as the economic or legal substance of the
transactions contemplated hereby is not affected in any manner materially adverse to any party. Upon such a determination, the parties shall
negotiate in good faith to modify this Agreement so as to effect the original intent of the parties as closely as possible in an acceptable manner in
order that the transactions contemplated hereby be consummated as originally contemplated to the fullest extent possible.

[The remainder of this page is intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be signed by their respective officers thereunto duly
authorized, all as of the date first written above.

AMERICAN FAMILY MUTUAL INSURANCE COMPANY, S.I.

By: /s/ William B. Westrate
Name: William B. Westrate
Title:  Chief Executive Officer

TRIDENT SUPERIOR INC.

By: /s/Telisa L. Yancy
Name: Telisa L. Yancy
Title: President

[Signature Page to Agreement and Plan of Merger]



BOWHEAD SPECIALTY HOLDINGS INC.

By:  /s/ Stephen Sills
Name: Stephen Sills
Title:  Chief Executive Officer and
President

[Signature Page to Agreement and Plan of Merger]
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Bowhead Specialty Holdings Inc. Reports Second Quarter 2026 Results and Cancels Earnings Conference Call Following Announcement of Merger Agreement with
American Family

NEW YORK, New York. (BusinessWire) — August 3, 2026 — Following the issuance of a news release earlier today announcing that Bowhead Specialty Holdings Inc.
(“Bowhead”, the “Company” or “us”) (NYSE: BOW), has entered into a definitive merger agreement under which American Family will acquire Bowhead, the Company today
announced financial results for the second quarter ended June 30, 2026" and cancelled the previously scheduled conference call to discuss its second quarter ended June 30,
2026 financial results.

Second Quarter 2026 Highlights
*  Gross written premiums increased 28.2% to $297.9 million.
*  Net income of $16.1 million, or $0.48 per diluted share.
+  Adjusted net income® of $16.1 million, or $0.48 per diluted share®.
»  Return on equity of 13.8% and adjusted return on equity® of 13.8%.
*  Book value per share $14.39 and diluted book value per share of $14.12.

Bowhead Chief Executive Officer, Stephen Sills, commented, “Since Bowhead's founding, we have benefited from a strong and trusting relationship with American Family,
whose support and partnership have enabled us to build the company we are today. Over the years, they have developed a deep understanding of our business, our culture, and
the underwriting discipline that defines Bowhead. I believe this transaction delivers compelling value to our stockholders while bringing together two organizations that share a
long history, aligned values, and a commitment to disciplined underwriting and long-term success. I am proud of what the Bowhead team has accomplished, and I believe this
combination recognizes the strength of the Bowhead franchise while continuing to enhance our ability to create value for our insureds, distribution partners and employees. I
look forward to joining American Family and continuing to lead the Bowhead franchise.”

Mr. Sills continued, “Turning to our second quarter results, Bowhead once again delivered a strong quarter highlighted by consistent strong top and bottom line growth. Gross
written premiums in the second quarter grew over 28% year-over-year, while adjusted net income grew over 26%, and diluted adjusted earnings per share grew just under
30%.”

Underwriting Results

The 28.2% increase in gross written premiums to $297.9 million in the second quarter of 2026 was driven by our increasing renewal book, new business and continued growth
in our platform across all divisions:

¢ Our Casualty division led the growth with a 32.5% increase to $199.8 million;
*  Professional Liability increased 0.6% to $55.1 million;

*  Healthcare Liability increased 23.9% to $29.1 million;

»  Baleen Specialty increased 311.1% to $13.9 million.

Our loss ratio of 67.3% for the second quarter of 2026 increased 1.1 points compared to 66.2% in the same period of 2025 due to an increase in our current accident year loss
ratio. The higher current accident year loss ratio was driven by lower ceded loss activity under our excess of loss treaties, and to a lesser extent, changes in our portfolio mix.

As communicated in the past, the development in our prior accident year losses were driven by expected loss ratios applied to net additional premiums that were billed and fully
earned in the quarter, but associated with policies from prior accident years. Once again, these amounts were not based on actual losses settling for more than reserved, and did
not represent an increase in estimated reserves on unresolved claims.

Our expense ratio was 28.6% for the three months ended June 30, 2026, reflecting a decrease of 2.0 points compared to 30.6% for the same period in 2025. This decrease in our
expense ratio was primarily driven by the 3.4 point decrease in our operating expense ratio and a 0.3 point increase in other insurance-related income, which contributed to the
lowering of our expense ratio. These improvements were partially offset by the 1.7 point increase in our net acquisition costs ratio.
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The decrease in our operating expense ratio was due to the continued scaling of our business, where net earned premiums grew at a higher rate than our expenses, as well as the
prudent management of our expenses, including estimates of deferrable costs.

The increase in our net acquisition costs ratio was driven by the increase in earned broker commissions due to changes in our portfolio mix and higher commission rates, an
increase in the ceding fee we pay to American Family and deferred employment related underwriting costs, partially offset by an increase in earned ceding commissions from
our ceded reinsurance treaties.

Investment Results

Net investment income increased 37.6% in the quarter to $18.8 million, driven by a higher balance of investments. Our investment portfolio had a book yield of 4.7% and a
new money rate of 4.9% as of June 30, 2026.

The weighted average effective duration of our investment portfolio, which included cash equivalents, was 3.3 years and had an average rating of “AA-" as of June 30, 2026.

(M Comparisons in this release are made to June 30, 2025 financial results unless otherwise noted.
@ Non-GAAP financial measure. See “Reconciliation of Non-GAAP Financial Measures” for a reconciliation of the non-GAAP financial measures to their most directly comparable U.S. GAAP measures.
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Summary of Operating Results

The following table summarizes the Company’s results of operations for the three and six months ended June 30, 2026 and 2025:

Gross written premiums
Ceded written premiums

Net written premiums

Revenues
Net earned premiums
Net investment income
Net realized investment losses
Other insurance-related income
Total revenues

Expenses
Net losses and loss adjustment expenses
Net acquisition costs
Operating expenses
Non-operating expenses
‘Warrant expense
Interest expense and financing fees
Foreign exchange (gains) losses
Total expenses

Income before income taxes
Income tax expense

Net income

Key Operating and Financial Metrics:
Adjusted net income"
Loss ratio
Expense ratio
Combined ratio
Return on equity®
Adjusted return on equity™®
Diluted earnings per share
Diluted adjusted earnings per share(")

NM - Percentage change is not meaningful.

Three Months Ended June 30,

Six Months Ended June 30,

2026 2025 % Change 2026 2025 % Change
(8 in the ds, except perc and per share data)
$ 297,894  $ 232,361 282 % $ 514,635  $ 407,209 26.4 %
(116,869) (83,508) 399 % (193,268) (141,587) 36.5 %
$ 181,025  § 148,853 216 % $ 321,367  $ 265,622 21.0 %
$ 143,953 $ 119,137 208 % $ 280,762 $ 228,954 22.6 %
18,820 13,677 37.6 % 36,847 26,236 40.4 %
(11 ) — % (32) (15) 1133 %
1,095 460 138.0 % 1,974 805 145.2 %
163,857 133,263 23.0 % 319,551 255,980 24.8 %
96,945 78,900 229 % 188,427 152,327 237 %
15,820 11,038 433 % 29,713 20,834 42.6 %
26,384 25,849 2.1 % 52,187 49,785 48 %
— 437 (100.0) % — 548 (100.0) %
783 783 — % 1,558 1,558 — %
3,266 261 1151.3 % 6,429 508 1165.6 %
() 79 (102.5) % 6 33 (81.8) %
143,196 117,347 22.0 % 278,320 225,593 234 %
20,661 15,916 29.8 % 41,231 30,387 357 %
(4,523) (3,574) 26.6 % (9,083) (6,620) 372 %
$ 16,138  § 12,342 308% $ 32,148  $ 23,767 353 %
$ 16,145  § 12,758 265 % $ 32,178 $ 24,238 32.8 %
67.3 % 66.2 % 67.1 % 66.5 %
28.6 % 30.6 % 28.5% 30.4 %
95.9 % 96.8 % 95.6 % 96.9 %
13.8% 12.4 % 13.9% 122 %
13.8% 12.8 % 13.9% 12.5 %
$ 048  § 0.36 333% $ 096 § 0.70 37.1 %
$ 0.48 $ 0.37 297 % $ 0.96 $ 0.72 333 %

(1) Non-GAAP financial measure. See “Reconciliation of Non-GAAP Financial Measures” for a reconciliation of the non-GAAP financial measures to their most directly comparable U.S. GAAP measures.

(2) For the three and six months ended June 30, 2026 and 2025, net income and adjusted net income are annualized to arrive at return on equity and adjusted return on equity.
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Condensed Consolidated Balance Sheets

June 30,
2026

December 31, 2025

(8 in thousands, except share data)

Assets
Investments
Fixed maturity securities, available for sale, at fair value (amortized cost of $1,593,861 and $1,364,228, respectively) $ 1,585,217 1,371,006
Total investments 1,585,217 1,371,006
Cash and cash equivalents 141,748 193,545
Restricted cash and cash equivalents 23,073 40,225
Accrued investment income 13,686 10,958
Premium balances receivable 122,370 84,415
Reinsurance recoverable, net 466,205 399,676
Prepaid reinsurance premiums 227,048 191,821
Deferred policy acquisition costs 45,491 35,284
Property and equipment, net 11,951 10,636
Income taxes receivable 4,307 3,073
Deferred tax assets, net 29,574 22,476
Other assets 10,622 8,261
Total assets $ 2,681,292 2,371,376
Liabilities
Reserve for losses and loss adjustment expenses $ 1,318,644 1,129,936
Unearned premiums 628,266 552,594
Reinsurance balances payable 85,577 65,778
Debt 146,573 146,447
Income taxes payable 314 314
Accrued expenses 11,604 19,047
Other liabilities 16,375 7,986
Total liabilities 2,207,353 1,922,102
Commitments and contingencies (Note 13)
Mezzanine equity
Performance stock units 1,578 1,008
Stockholders' equity
Common stock 329 328
(30.01 par value; 400,000,000 shares authorized, 32,943,005 and 32,783,451 shares issued and outstanding at June 30, 2026 and
December 31, 2025, respectively)
Additional paid-in capital 330,017 325,889
Accumulated other comprehensive gain (loss) (6,828) 5,354
Retained earnings 148,843 116,695
Total stockholders' equity 472,361 448,266
Total mezzanine equity and stockholders' equity 473,939 449,274
Total liabilities, mezzanine equity and stockholders' equity $ 2,681,292 2,371,376
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Gross Written Premiums

The following tables present gross written premiums by underwriting division for the three and six months ended June 30, 2026 and 2025:
Three Months Ended June 30,

2026 % of Total 2025 % of Total $ Change % Change
(8 in thousands, except percentages)
Casualty $ 199,764 67.0 % $ 150,720 649 % $ 49,044 32.5 %
Professional Liability 55,085 18.5 % 54,752 23.5 % 333 0.6 %
Healthcare Liability 29,133 9.8 % 23,505 10.1 % 5,628 239 %
Baleen Specialty 13,912 4.7 % 3,384 1.5 % 10,528 311.1 %
Gross written premiums $ 297,894 100.0% $ 232,361 100.0% $ 65,533 28.2 %

Six Months Ended June 30,

2026 % of Total 2025 % of Total $ Change % Change
(8 in thousands, except percentages)
Casualty $ 347,032 674 % $ 273,034 67.1 % $ 73,998 27.1 %
Professional Liability 82,746 16.1 % 80,752 19.8 % 1,994 2.5 %
Healthcare Liability 59,578 11.6 % 47,293 11.6 % 12,285 26.0 %
Baleen Specialty 25,279 4.9 % 6,130 1.5 % 19,149 3124 %
Gross written premiums $ 514,635 100.0% $ 407,209 100.0% $ 107,426 26.4 %

The following tables present gross written premiums by underwriting model" for the three and six months ended June 30, 2026 and 2025:
Three Months Ended June 30,

2026 % of Total 2025 % of Total $ Change % Change
(8 in thousands, except percentages)
Craft $ 279,190 937 % $ 228,875 985 % § 50,315 22.0 %
Digital
Baleen Specialty 13,912 4.7 % 3,384 1.5 % 10,528 311.1 %
Express 4,792 1.6 % 102 — % 4,690 4598.0 %
Digital 18,704 6.3 % 3,486 1.5 % 15,218 436.5 %
Gross written premiums $ 297,894 100.0% $ 232,361 100.0% $ 65,533 28.2 %
Six Months Ended June 30,
2026 % of Total 2025 % of Total $ Change % Change
(8 in thousands, except percentages)
Craft $ 481,106 935 % $ 400,977 985 % $ 80,129 20.0 %
Digital
Baleen Specialty 25,279 4.9 % 6,130 1.5 % 19,149 3124 %
Express 8,250 1.6 % 102 — % 8,148 7988.2 %
Digital 33,529 6.5 % 6,232 1.5 % 27,297 438.0 %
Gross written premiums $ 514,635 100.0 % $ 407,209 100.0 % $ 107,426 26.4 %

NM - Percentage change is not meaningful.
(1 Our products are delivered through two complementary underwriting models designed to support sustainable and profitable growth across market cycles: a “craft” model for large, complex, higher-severity risks, and
a “digital” model, which includes Baleen Specialty and other small-business offerings (“express”), for smaller, simpler, scalable business.
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Loss Ratio

The following tables summarize current and prior accident year loss ratios for the three and six months ended June 30, 2026 and 2025:

Current accident year
Prior accident year()
Total

Current accident year
Prior accident year()
Total

Three Months Ended June 30,

2026 2025
Net Losses and Loss Net Losses and Loss
Adjustment Expenses % of Net Earned Premiums Adjustment Expenses % of Net Earned Premiums
(8 in thousands, except percentages)
$ 96,792 672 % $ 78,785 66.1 %
153 0.1 % 115 0.1 %
$ 96,945 67.3% § 78,900 66.2 %

Six Months Ended June 30,

2026 2025
Net Losses and Loss Net Losses and Loss
Adjustment Expenses % of Net Earned Premiums Adjustment Expenses % of Net Earned Premiums
($ in thousands, except percentages)
$ 187,672 66.8 % $ 151,768 66.3 %
755 0.3 % 559 0.2 %
$ 188,427 67.1% § 152,327 66.5 %

M The existence of our prior accident year losses for the three and six months ended June 30, 2026 and 2025 were driven by expected loss ratios applied to net additional premiums billed and fully earned in the period,
but associated with policies from prior accident years. These amounts were not based on actual losses settling for more than reserved, and did not represent an increase in estimated reserves on unresolved claims.

Expense Ratio

The following tables summarize the components of our expense ratio for the three and six months ended June 30, 2026 and 2025:

Net acquisition costs

Operating expenses

Less: Other insurance related-income
Total

Three Months Ended June 30,

2026 2025
Expenses % of Net Earned Premiums Expenses % of Net Earned Premiums
(8 in thousands, except percentages)
15,820 11.0 % $ 11,038 93 %
26,384 183 % 25,849 21.7 %
(1,095) 0.7)% (460) (0.4)%
41,109 28.6% § 36,427 30.6 %
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Six Months Ended June 30,

2026 2025
Expenses % of Net Earned Premiums Expenses % of Net Earned Premiums
(8 in thousands, except percentages)
Net acquisition costs $ 29,713 10.6 % $ 20,834 9.1 %
Operating expenses 52,187 18.6 % 49,785 21.7 %
Less: Other insurance-related income (1,974) (0.7) % (805) (0.4) %
Total $ 79,926 285% $ 69,814 30.4 %

Net Investment Income

The following table summarizes the sources of net investment income for the three and six months ended June 30, 2026 and 2025:

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025
(8 in thousands)
U.S. government and government agency $ 642 § 1,633 § 1,381 § 3,478
State and municipal 1,727 876 3,101 1,564
Commercial mortgage-backed securities 2,116 1,267 4231 2,447
Residential mortgage-backed securities 4,326 3,129 8,581 5,668
Asset-backed securities 2,329 1,569 4,392 3,052
Corporate 6,825 4,244 12,965 7,496
Short-term investments 25 86 46 214
Cash and cash equivalents 1,206 1,154 2,890 2,859
Gross investment income 19,196 13,958 37,587 26,778
Investment expenses (376) (281) (740) (542)

Net investment income $ 18,820 $ 13,677 § 36,847 § 26,236
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Reconciliation of Non-GAAP Financial Measures

This earnings release contains certain financial measures that are not presented in accordance with generally
accepted accounting principles in the United States (“U.S. GAAP”). We use these non-GAAP financial measures
when planning, monitoring and evaluating our performance. Management believes that each of the non-GAAP
financial measures described below provides useful insight into our underlying business performance.

*  Adjusted net income is defined as net income excluding the impact of net realized investment losses, non-operating expenses, loss on extinguishment of credit facility,
foreign exchange (gains) losses, and certain strategic initiatives. Adjusted net income excludes the impact of certain items that may not be indicative of underlying
business trends, operating results, or future outlook, net of tax impact. We calculate the tax impact only on adjustments that would be included in calculating our

income tax expense using the estimated tax rate at which we received a deduction for these adjustments.

*  Adjusted return on equity is defined as adjusted net income as a percentage of average beginning and ending mezzanine equity and stockholders’ equity.

*  Diluted adjusted earnings per share is defined as adjusted net income divided by the weighted average common shares outstanding for the period, reflecting the

dilution that may occur if equity based awards are converted into common stock equivalents as calculated using the treasury stock method.
You should not rely on these non-GAAP financial measures as a substitute for any U.S. GAAP financial measure.
While we believe that these non-GAAP financial measures are useful in evaluating our business, this information
should be considered supplemental in nature and not as a replacement for or superior to the comparable U.S. GAAP

measures. In addition, other companies, including companies in our industry, may calculate such measures
differently, which reduces their usefulness as comparative measures.

Adjusted net income
Adjusted net income for the three and six months ended June 30, 2026 and 2025 reconciles to net income as follows:

Three Months Ended June 30,

2026 2025
Before income taxes After income taxes Before income taxes After income taxes
(8 in thousands)

Income as reported $ 20,661 $ 16,138 § 15916 $ 12,342
Adjustments:

Net realized investment losses 11 11 11 11

Non-operating expenses — — 437 437

Foreign exchange (gains) losses 2) 2) 79 79

Tax impact — 2) — (111)
Adjusted net income $ 20,670 $ 16,145 $ 16,443 $ 12,758
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Six Months Ended June 30,

2026 2025
Before income taxes After income taxes Before income taxes After income taxes
(8 in thousands)

Income as reported $ 41,231 $ 32,148 § 30,387 $ 23,767
Adjustments:

Net realized investment losses 32 32 15 15

Non-operating expenses — — 548 548

Foreign exchange losses 6 6 33 33

Tax impact — (8) — (125)
Adjusted net income $ 41,269 $ 32,178 $ 30,983 $ 24,238

Adjusted return on equity

Adjusted return on equity for the three and six months ended June 30, 2026 and 2025 reconciles to return on equity as follows:

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025
(8 in thousands, except percentages)
Numerator: Adjusted net income® $ 64,579 $ 51,031 $ 64,356 $ 48,477
Denominator: Average mezzanine equity and stockholders' equity 466,550 399,588 461,607 389,127
Adjusted return on equity 13.8 % 12.8 % 13.9 % 12.5 %

(" For the three and six months ended June 30, 2026 and 2025, net income and adjusted net income are annualized to arrive at return on equity and adjusted return on equity.
Diluted adjusted earnings per share

Diluted adjusted earnings per share for the three and six months ended June 30, 2026 and 2025 reconciles to diluted earnings per share as follows:

Three Months Ended June 30, Six Months Ended June 30,
2026 2025 2026 2025
(8 in thousands, except share and per share data)
Numerator: Adjusted net income $ 16,145 $ 12,758  $ 32,178  § 24,238
Denominator: Diluted weighted average shares outstanding 33,557,875 34,045,961 33,456,675 33,885,414
Diluted adjusted earnings per share $ 048 8§ 037 $ 096 $ 0.72

Subsequent Event

On August 3, 2026, the Company and American Family announced that they have entered into a definitive agreement under which American Family has agreed to acquire all of
the issued and outstanding shares of common stock of Bowhead that it does not currently own for $34.00 per share in cash, without interest, for a total transaction value of
approximately $1.2 billion.
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Conference Call Cancelled

As previously announced, given the transaction with American Family announced earlier today, the Company will not be hosting a conference call to discuss its results for the
second quarter ended June 30, 2026, which was originally scheduled for 8:30 a.m. Eastern Time on Tuesday, August 4, 2026.

About Bowhead

Bowhead is a growing specialty insurance business providing casualty, professional liability and healthcare liability insurance products. We were founded and are led by
industry veteran Stephen Sills. The team is composed of highly experienced and respected industry veterans with decades of individual, successful underwriting and
management experience. Our products are delivered through two complementary underwriting models designed to support sustainable and profitable growth across market
cycles: a “craft” model for large, complex, higher-severity risks, and a “digital” model, which includes Baleen Specialty and other small-business offerings (“express”), for
smaller, simpler, and scalable business.

We pride ourselves on the quality and experience of our people, who are committed to exceeding our partners’ expectations through excellent service and expertise. Our
collaborative culture spans all functions of our business and allows us to provide a consistent, positive experience for all of our partners.

Forward-Looking Statements

Statements in this press release, and any related oral statements, contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995.
Some of the forward-looking statements can be identified by the use of terms such as “believes,” “expects,” “may,” “will,” “should,” “could,” “seeks,” “intends,” “plans,”
“estimates,” “anticipates” or other comparable terms or the converse of such terms. However, not all forward-looking statements contain these identifying words. These
forward-looking statements include all matters that are not related to present facts or current conditions or that are not historical facts. They appear in a number of places
throughout this press release and include statements regarding intentions, beliefs or current expectations concerning, among other things, the transaction, regulatory approvals,
and the timing of the transaction, the industries in which Bowhead operates, and other statements relating to Bowhead’s future performance.

The transaction is subject to risks and uncertainties, including: that Bowhead and American Family may be unable to complete the transaction because, among other reasons,
conditions to the closing of the transaction may not be satisfied or waived; uncertainty as to the timing of completion of the transaction; the inability to complete the transaction
due to the failure to obtain the Bowhead stockholder approvals for the transaction or the failure to satisfy other conditions to completion of the transaction, including that a
governmental entity may prohibit, delay or refuse to grant approval for the consummation of the transaction; interloper risk; the occurrence of any event, change or other
circumstances that could give rise to the termination of the merger agreement; risks related to disruption of management’s attention from Bowhead’s ongoing business
operations due to the transaction; the effect of the announcement of the transaction on Bowhead’s relationships with its insureds, operating results and business generally; and
the outcome of any legal proceedings to the extent initiated against Bowhead, American Family or others following the announcement of the transaction, as well as Bowhead’s
and American Family management’s response to any of the aforementioned factors.

A more fulsome discussion of the risks related to the transaction will be included in Bowhead’s proxy statement for the transaction. For a discussion of factors that could cause
actual results to differ materially from those contemplated by forward-looking statements, see the section captioned “Risk Factors” in Bowhead’s Annual Report on Form 10-K
for the fiscal year ended December 31, 2025, subsequent Quarterly Reports on Form 10-Q and other filings with the Securities and Exchange Commission (“SEC”). Should one
or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those indicated or anticipated by
such forward-looking statements. While the list of factors presented here is, and the list of factors presented in the proxy statement will be, considered representative, no such
list should be considered to be a complete statement of all potential risks and uncertainties. Unlisted factors may present significant additional obstacles to the realization of
forward-looking statements.
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Forward-looking statements speak only as of the date on which they are made. Except as expressly required under federal securities laws or the rules and regulations of the
SEC, Bowhead does not assume any obligation to update or revise any forward-looking statement, whether as a result of new information, future events or otherwise. You
should not place undue reliance on forward-looking statements. All forward-looking statements attributable to Bowhead are expressly qualified by these cautionary statements.

The information contained on or connected to any websites referenced in this communication is not incorporated by reference into this communication.

Investor Relations Contact:
Shirley Yap, Head of Investor Relations
investorrelations@bowheadspecialty.com
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American Family to Acquire Bowhead Specialty in $1.2 Billion Transaction

Bowhead Stockholders to Receive $34.00 per Share in Cash,
Representing 11% Premium to Bowhead's Closing Share Price on July 31, 2026

New York, New York, August 3, 2026 — Bowhead Specialty Holdings Inc. (NYSE: BOW) (“Bowhead™) today
announced that it has entered into a definitive agreement pursuant to which American Family Mutual Insurance
Company, S.1. (together with its aftiliates, “American Family™) has agreed to acquire all of the issued and
outstanding shares of common stock of Bowhead that it does not currently own in an all-cash transaction that values
Bowhead at approximately $1.2 billion. Under the terms of the transaction, each Bowhead stockholder will receive
$34.00 per share in cash, representing an 11% premium to Bowhead’s closing share price on July 31, 2026.

Bowhead Chairman of the Board, Matthew Botein, commented, “This transaction recognizes the strength of the
Bowhead franchise and reinforces the strategic partnership with American Family. It also represents the natural
evolution of a longstanding relationship between both companies, built on shared values, underwriting discipline,
and a commitment to delivering long-term value for policyholders and other stakeholders. On behalf of the Board of
Directors, I want to express our sincere gratitude to the management team and employees whose vision, dedication,
and hard work have built Bowhead into the exceptional company it is today. We believe this transaction creates a
strong foundation for the future while preserving the values, culture and disciplined approach to underwriting that
have been central to the success of both organizations.”

Bowhead Chief Executive Officer and President, Stephen Sills, commented, “Since Bowhead's founding, we have
benefited from a strong and trusting relationship with American Family, whose support and partnership have
enabled us to build the company we are today. Over the years, they have developed a deep understanding of our
business, our culture, and the underwriting discipline that defines Bowhead. I believe this transaction delivers
compelling value to our stockholders while bringing together two organizations that share a long history, aligned
values and a commitment to disciplined underwriting and long-term success. I am proud of what the Bowhead team
has accomplished, and I believe this combination recognizes the strength of the Bowhead franchise while continuing
to enhance our ability to create value for our insureds, distribution partners and employees. I look forward to joining
American Family and continuing to lead the Bowhead franchise.”

“We're pleased to welcome Bowhead’s talented team and commercial specialty capabilities to American Family,”
said Bill Westrate, Chair and Chief Executive Officer of American Family. “*American Family’s relationship with
Bowhead has continued to grow since its founding investment in 2020. As a minority stockholder and strategic
partner, American Family has seen firsthand the strength of its business model, disciplined execution, and strong
market position. American Family has great confidence in Bowhead’s leadership, employees and culture, and it
looks forward to supporting the next phase of Bowhead's growth. Together, we are well positioned to advance our
shared long-term objectives while preserving the qualities that have made Bowhead a leader in its market.
Bowhead’s capabilities complement American Family’s strategy to diversify its commercial portfolio, broaden
product offerings, enhance capital efficiency and drive sustainable profitable growth.”

Transaction Details
Bowhead's board of directors approved the transaction with American Family.

The transaction is targeted to close prior to the end of 2026, subject to customary closing conditions, including
receipt of required regulatory approvals and approvals of Bowhead’s stockholders. American Family will fund the
purchase through cash and other liquid investments on hand. The transaction is not subject to any financing
conditions or contingency.

Upon completion of the transaction, Bowhead will operate as a standalone entity within the American Family
platform. Stephen Sills will continue as Chief Executive Officer and President of Bowhead, and the Bowhead name
and brand will remain the same.

Ardea Partners LP is serving as exclusive financial advisor and Skadden, Arps, Slate, Meagher & Flom LLP is
serving as legal advisor to Bowhead.




Second Quarter 2026 Results

Bowhead’s second quarter 2026 results will be issued on August 3, 2026. In light of the announcement of the
transaction, Bowhead will not host an earnings conference call, which was originally scheduled for 8:30 a.m.
Eastern Time on Tuesday, August 4, 2026. Bowhead's second quarter 2026 results will be available on its investor
relations website at https:/ir.bowheadspecialty.com.

About Bowhead

Bowhead is a growing specialty insurance business providing casualty, professional liability and healthcare liability
insurance products. We were founded and are led by industry veteran Stephen Sills. The team is composed of highly
experienced and respected industry veterans with decades of individual, successful underwriting and management
experience. Our products are delivered through two complementary underwriting models designed to support
sustainable and profitable growth across market cycles: a “craft™ model for large, complex, higher-severity risks,
and a “digital” model, which includes Baleen Specialty and other small-business offerings (“express™), for smaller,
simpler, and scalable business.

We pride ourselves on the quality and experience of our people, who are committed to exceeding our partners”
expectations through excellent service and expertise. Our collaborative culture spans all functions of our business
and allows us to provide a consistent, positive experience for all of our partners.

Forward-Looking Statements

Statements in this press release, and any related oral statements, contain forward-looking statements within the
meaning of the Private Securities Litigation Reform Act of 1995. Some of the forward-looking statements can be
identified by the use of terms such as “believes,” “expects,” “may.” “will,” “should,” “could,” “secks,” “intends.”
“plans,” “estimates,” “anticipates™ or other comparable terms or the converse of such terms. However, not all
forward-looking statements contain these identifying words. These forward-looking statements include all matters
that are not related to present facts or current conditions or that are not historical facts. They appear in a number of
places throughout this press release and include statements regarding intentions, beliefs or current expectations
concerning, among other things, the transaction, regulatory approvals, and the timing of the transaction, the
industries in which Bowhead operates, and other statements relating to Bowhead’s future performance.
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The transaction is subject to risks and uncertainties, including: that Bowhead and American Family may be unable
to complete the transaction because, among other reasons, conditions to the closing of the transaction may not be
satisfied or waived; uncertainty as to the timing of completion of the transaction; the inability to complete the
transaction due to the failure to obtain the Bowhead stockholder approvals for the transaction or the failure to satisty
other conditions to completion of the transaction, including that a governmental entity may prohibit, delay or refuse
to grant approval for the consummation of the transaction; interloper risk; the occurrence of any event, change or
other circumstances that could give rise to the termination of the merger agreement; risks related to disruption of
management’s attention from Bowhead’s ongoing business operations due to the transaction; the effect of the
announcement of the transaction on Bowhead’s relationships with its insureds, operating results and business
generally; and the outcome of any legal proceedings to the extent initiated against Bowhead, American Family or
others following the announcement of the transaction, as well as Bowhead’s and American Family management’s
response to any of the aforementioned factors.

A more fulsome discussion of the risks related to the transaction will be included in Bowhead’s proxy statement for
the transaction. For a discussion of factors that could cause actual results to differ materially from those
contemplated by forward-looking statements, see the section captioned “Risk Factors™ in Bowhead’s Annual Report
on Form 10-K for the fiscal year ended December 31, 2025, subsequent Quarterly Reports on Form 10-Q and other
filings with the Securities and Exchange Commission ("SEC™). Should one or more of these risks or uncertainties
materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those
indicated or anticipated by such forward-looking statements. While the list of factors presented here is, and the list
of factors presented in the proxy statement will be, considered representative, no such list should be considered to be







a complete statement of all potential risks and uncertainties. Unlisted factors may present significant additional
obstacles to the realization of forward-looking statements.

Forward-looking statements speak only as of the date on which they are made. Except as expressly required under
federal securities laws or the rules and regulations of the SEC, Bowhead does not assume any obligation to update or
revise any forward-looking statement, whether as a result of new information, future events or otherwise. You
should not place undue reliance on forward-looking statements. All forward-looking statements attributable to
Bowhead are expressly qualified by these cautionary statements.

The information contained on or connected to any websites referenced in this press release is not incorporated by
reference into this press release.

Additional Information and Where to Find It

In connection with the transaction, Bowhead will file with the SEC a proxy statement on Schedule 14A, the
definitive version of which will be sent or provided to Bowhead’s stockholders. Bowhead and affiliates of Bowhead
intend to jointly file a transaction statement on Schedule 13E-3 (the “Schedule 13E-3""). Bowhead may also file or
furnish other documents with the SEC regarding the transaction. This material is not a substitute for the proxy
statement, the Schedule 13E-3 or any other document that Bowhead may file with, or furnish to, the SEC.
INVESTORS IN AND STOCKHOLDERS OF BOWHEAD ARE URGED TO READ THE PROXY
STATEMENT, THE SCHEDULE 13E-3 AND ANY OTHER RELEVANT DOCUMENTS THAT ARE FILED
OR FURNISHED OR WILL BE FILED WITH OR WILL BE FURNISHED TO THE SEC, AS WELL AS ANY
AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY
(IF AND WHEN THEY BECOME AVAILABLE) BECAUSE THEY CONTAIN OR WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE TRANSACTION AND RELATED MATTERS. Investors and
stockholders may obtain a copy of these documents (when they are filed and become available) free of charge at the
SEC’s website at www,sec.gov. Bowhead will also provide a copy of these materials without charge on its website
at https://ir. bowheadspecialty.com/.

Participants in the Solicitation

Bowhead, its executive officers and certain members of its board of directors may be deemed to be participants in
the solicitation of proxies from Bowhead’s stockholders in connection with the transaction. Information regarding
Bowhead’s directors and executive officers, including a description of their direct interests, by security holdings or
otherwise, is contained in Bowhead’s annual proxy statement filed with the SEC on March 16, 2026. A more
complete description will be available in the proxy statement on Schedule 14A to be filed regarding the transaction.
You may obtain copies of these documents as described in the preceding paragraph filed with, or furnished to, the
SEC free of charge. All such documents, when filed or furnished, are available free of charge at the SEC’s website
(www.sec.gov) or by directing a request to the investor relations department of Bowhead.

Bowhead Investor Relations Contact:
Shirley Yap, Head of Investor Relations
ivestorrelations(@bowheadspecialty.com










